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CAUTIONARYTATEMENIFORWARDOOKINGTATEMENTS

Thisannouncememiaycontaircertaifi f o dooking d a t ewhiehmayrothavebeenbasedsolelyonhistoricahcts butrathemaybebasedntheC o mp ecurrgngxpectatiorsboufutureeventandresults WhereheCompany
expressesr impliesan expectationf beliefas to futureeventsor resultssuchexpectatioar beliefis expresseth goodfaithandbelievedo havea reasonablbasis Thedetailedeasongor thatconclusioare outlinedhroughotthis
announcemesmdallMateriaAssumptiorssedisclosed

Howevefprwardbokingtatemen@resubjectorisksuncertaintieassumptiorandothefactorswhicttouldcauseactuatesultso diffemateriallfromfutureesultexpressegrojectedrimpliedysucHorwardookingtatements
Suctrisksincludebutarenotlimitedo resourceisk,metalpricevolatilitycurrencfluctuationgjcreasegroductiocostsandvariances oregradeor recoveryatesronthoseassumeth miningplansaswellasgovernmentadgulatioand
judiciabutcomes

ForamoredetailediiscussionfsuchrisksandotheifactorsseetheC o mp aAnnualReportsaswellastheC o mp atheifibngsReadershouldotplaceundueeliancenforwardookingnformatiomheCompangloesnotundertake
anyobligatiotoreleasgubliclynyrevisiontoanyii f o dovkang € a t éorefeceveatorcircumstancedterthedateofthisannouncemet;to reflectheoccurrencefunanticipatez/entsexcepasmayberequiredindeiapplicable
securitieBws

TheCompankasconcludeii hasa reasonableasidorprovidintheforwardookingtatementhatrelateotheBibraFeasibilitgtudythatareincludech thispresentatiothedetailof thisstudyareoutlinedh an ASXannouncemetiated23
Octobe?017whicthasbeeprepareth accordanosiththeJORCG0dg2012andASXListindRules

TheCompangonfirmshatall materiahssumptionsnderpinniripe productiotargetandforecasfinanciainformatiooontaineéh theC o mp aASXaldnsuncemergleasedn 23 OctobeR017continuéo applyandhavenotmaterially
changed

COMPETENTE R S CBNIATEMENT

Theinformatioim thisreporthatrelatego ExploratioResult®r MineraResourcess basedninformatiocompiledr reviewedy Mr. MichaeMartinvhois ChiefGeologisinda fulltimeemployeefthe CompanyMr. MichaeMartiris a
currenMembeoftheAustraliamstitutef Geoscientisendhassufficiengxperienceyhichis relevanto thestyleof mineralisati@ndtypesof depositindeiconsideratiandto theactivitiesindertakeng qualifasa CompeterRersoras
definednthe2012Editiorofthefi A u s t CadéofReporangfExploratioResultsMineraResourceandOreR e s e .My Masticconsentso theinclusiom thereporbfthematterdasedntheinformatioim theformandcontexin
whichtappears

Theinformatioim thisreporthatrelatego ExploratioResult®r MineraResourceis basedon informatioreviewedy Mr. PeteiLangworthwhois Executiv&eneraManageGeologyanda fulltimeemployeefthe CompanyMr. Peter
Langworthg a currenMembeoftheAustraliamstitut@f MiningandMetallurggndhassufficiengéxperienceyhichis relevanto thestyleof mineralisati@ndtypesof depositindeconsiderati@andto theactivitiesndertakemg qualifyjasa
CompeterRersorasdefinednthe2012Editioroftheil A u s t Caddof&eportngf ExploratioResultsMineraResourceandOreR e s e .My Largyworthgonsentio theinclusiom thereporbfthematterdasedntheinformatioim
theformandcontexinwhichit appears

Theinformatiom thisreporthatrelateso OreReserveforKarlawindis basedninformatiocompilety Quintore KlerkMrde Klerks anemployeef CubeConsultingLandis a Fellowofthe Australiamstitut®f MiningandMetallurgy
(FAusIMM21011) MrdeKlerkhassufficienexperiencenatis relevanto thestyleof mineralisati@ndtypeof depositindeconsideratiaandto theactivitcurrentlipeingundertaketo qualiffasa CompeterRersorasdefinedn the2012
Editiomfthefi A u s t Caddof®eportngf ExploratioResultsMineraResourcesndOreR e s e .Mrdeledkconsentotheinclusiomthisreporbfthematterdasedntheinformatiointheformandcontexin whichit appears

CapricorMetalsonfirmshatit is notawareof anynewinformatioor datathatmateriallgffectsheinformatiomcludedh theprevioug\SXannouncemerts Resource 04/201F andMetallurgfd 96/201% and in thecaseof estimatesf
MineraResource©reReserveslanbperatingostsandMetallurgyll materiahssumptiorendtechnicgbarametensnderpinnirtgeestimates therelevanmarkeannouncemertentinuéo applyandhavenotmateriallghangedrhe
CompangonfirmghattheformandcontexinwhicitheCompeterit e r sfiodimgsfepresentetavenotmateriallghangedtomprevioumarkeannouncements
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Corporate

Corporate Information

ASX Code CMM
Shares on Issue 572.4M
Share Price as ai"Rbvember 2017 $0.064
Market Cap 20lovember 2017 ~$36.6M
Cash as at Sept 2017 $2.9M
Unlisted options 55.7M

Directors & Officers 25%
Centrepeak Resources Group 13%

Retail 53%

Institutional 22%
Hawkes Point Capital 14%
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Board

Heath Hellewell (BSc (HondFxecutive Chairman

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

A Cofounding Executive DirectooyMinerals, and previous senior positions with Independence Group
NL, Resolute Mining and DeBeers Australia

A Cowi nner of the 2014 AMEC AProspector of the Y

Stuart Pether (BEn@)NonExecutive Director

A Mining Engineer with +25 years6 experience

A Vice President, Project Development with Evolution Mining

A Previous senior positions with Kula Gold, Catalpa Resources, CBH Resources, PacMin Mining Limite
Dominion Mining and Western Mining Corporation

Guy LeClezio (BANonExecutive Director
A Stockbroker and Mining Industry Executive, +20 Years Experience
A EyresReed, Canadian Imperial Bab&rfmerce

Management

Peter Thompson (BSc (Hons) M&thief Operating Officer

A Geologist with extensive experience in gold, nickel and copper

A Previous senior roles with WMC, Anaconda Nickel, Jubilee Mines, St Barbara Ltd, Beaconsfield Gold
Central Asia Resources

A Significant experience in operating deep underground gold and heap tgzeriatibast

Jonathan Shellabear(BSc (Hons) MEXjief Financial Officer

A 30 yearsd experience as a senior corporate ex

A Senior investment banking positions with NM Rothschild & Sons, Deutsche Bank and Resource Finan
Corporation

A Former Managing Director of Dominion Mining

Peter Langworthy (BSc (Hordpeneral Manager Geology

A Geol ogist with 28 yearsdé experience in minera
Indonesia

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

A Part of the corporate team responsible for the growth of Jubilee Mines until it was taken over by Xstrat
for $23/share
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Share Price Performance

CMM 12 Month Relative Share Price Performance
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2017 Achievements
Resource Growth and Progress Towards Development

Karlawinda Project
April 2017 Resource upgraded (31Mt @ 1.1g/t Au for 1,114,00002)

June 2017 Metallurgical studies completed
Aug 2017 MaiderOre Reser@ 1Mt @ 1.06g/t Au for 713,00002z)
Oct 2017 Feasibility study completed

Nov 2017 Resource upgraded (38.3Mt @ 1.1g/t Au for 1,326,00002)

Safetyi Zero 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

7
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Resource and Reserve Growth

A simple, straightforward development and growth opportunity

Karlawinda Resource Growth Karlawinda Reserves & Resources
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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
A 1400kmof 100% owned exploration and mining tenements
A Road access via the Great Northern High@aglzindline Road
A 45 minute drive to services and logistics
A Multiple flights per day Perth to Newman

Proven Geological Endowmehktinimal Previous Exploration
Archaean greenstdnosted gold mineralisation (similar to most WA gold projects)
A Recently discovered greenstone belt (WMC 2005)
A Geology obscured by tHifrh of sand cover
A Longlived structural domain, with key major structures
A Analagous to the Plutonic Dome (>10Moz)

Newman

KARLAWINDA

Meekatharra

License to Operate
Strong working relationship with all stakeholders
A Granted Mining Lease and key project and exploration tenure
A Native Title Agreement in place
A Strong working relationship with pastoralists
A Environmental framework well understood a without complexity
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A Compelling Opportunity in the Australian Gold Sector

Derisked by Feasibility Study

Bibra DepositOpen Pit Ore Reserve
Ore Resen& Mt @ 1.06 g/t Au for 713,0000z (Ptobable)
A Ore Reserve conversion rate 70% at A$1500/

Fi rBmste Cased Project Economics
3.0Mtpa plant to produce 100,0000z pa over an initial 6.5 year mine life (based on current Ore Reserves)
A Project revenue of A$1,091Mayperating surplus of A$413M Broone
A ASIC of A$1023bver LOM
A NP\ (pre tax) of A$144M, IRR 31%, ~3 year payback

Port Hedland

Newman

Capital Expenditure
KARLAWINDA

Total initial plant and infrastructure capex estimate of $A133.3M (plus contingency of A$13. 1
A 3.0Mtpa CIP processing plant A$90.7M
A Plant Infrastructure A$8.7M
A Other Infrastructure A$20.5M
A Owners Costs A$13.4M

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

Meekathama

Board approval to proceed to development subject to project financing

First gold production targeted in June Quarter of 2019

- az

1. Capricorn report that it is not aware of any new information or data that materially affects the inforniR¢i®nvimelndedrioghent dated 7th August 2017 and, that all

%’é?ﬂggpof‘l material assumptions and technical parameters underpinning the estimates in the relevant market announcemenaoa ot en@tenpgl 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
A Competitive process likely to deliver Capex and Opex savings and design improvements
A Guaranteed Maximum Price (GMP)

Project Power Solution
Ongoing process underway to finalise preferred power solution
A Gasi LNG, CNG, GGT pipeline
A Newman grid power Newman
KARLAWINDA
Mine Schedule and Fleet Utilisation W
Ongoing process to optimise project cashflows
A Revised mine design and schedule following Reserve update (Q2 2018)
A Formal tendering process to finalise preferred mining solution

Meekatharra

Permitting

Ongoing process to progress towards final development approval
A NvCP
A 5C Water

- A Works Approvals and Mining Proposal
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A Compelling Opportunity in the Australian Gold Sector

Exploration will Continue to Deliver Immediate Project Upside

Resource Growth
Current post FS (November Rifhéjal Resource of 38.3Mt @ 1.1 g/t Au for 1,326,0000z
A 100% Growth in resource base since acquisition (February 2016)
A 20% increase since April 2017
A 25% in highest confidence Measured category
A 83% Measured and Indicated

Reserve Upgrade
Second Quarter 2018
A November 2017 resource estimate inside A$1500 optimised shell an additional:
A 175,0000z Measured and Indicated
A 88,0000z Inferred
A Expected high conversion rate into new Reserves

Bibra Gold SystenExtension Targets
A significant largeale gold system
A Portrush Zone down dip/plunge
A South Easkey/Southern Corridor along strike
A Northi Portrush Trend geophysical/geochemical targets

a
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A Compelling Opportunity in the Australian Gold Sector
AFirst Movero Opportunity with Proven Endowme

Bibra is not the only potential muiiilion ounce gold systemlgarlawinda

Francopan and K35km from Bibra)

Francopan: Mineralised system of comparable scale to Bibra, with a demonstrated higher gradg
A 8m @ 5.1 g/t Au (within 37m @ 1.9 g/t Au from 179m)
A 15m @ 3.0 g/t Au (within 81m @ 1.2 g/t Au from 400m)
A Only 21 holes within an area 8f 4km

K3: Upplunge, extension of the large Francopan system
A 26m @ 1.08 g/t Au from 132m
A 21m @ 1.31 g/t Au from 230m
A Only 13 holes within an area of22.5km
A Test for shallow-dip zones

Bundoran

High priority geochemical/geophysical target B i
A Anomalous geology, geochemistayremrill intercepts 5m @ 1.61g/t Au from 48m C-‘*@W**-‘ AT |
A Induced polarisation (IP) and magnetic geophysical anomalies comparable to Bibra il

Regional Targets
- A ~300kAof underexplored interpreted greenstone belt

c . ) L :
CAPRICORN A Existing anomalies ready fogétfdherandaircore
METALS LTD

capmetals.com.au 11



| . .
Capricorn OrogeRegional Geology

Karlawind@A new gold discovery in a premier mining district
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Karlawinddirst Class WA Location

Premier Mining Jurisdiction
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Karlawind&roject Geology
Unlocking the potential of a new gold camp
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A Firstmover opportunity in emerging

Archaean greenstone province
A Analogous with Plutonic Dome
(+10Moz)

A Proven carmsgzale multi million ounce
potential

A Limited early stage exploration outsio
the immediate Bibra Deposit

A Operationally and logistically simple
exploration, development and
production

A Geological understanding starting to
crystallise into discovery

capmetals.com.au
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Bibra Gold Deposit

Predictable mineralised system

A Bibra Deposit defined over a 1.1km strike length
A Drilled 800m dodip and remains open
A Broad ore zones up to 50m wide
A Mineralisation best developed in large dilational
shoots/fold hinges within the shear system
A Biotite, carbonate, magnetite alteration

A Silica, pyrite, gold mineralisation
A Amphibolite facies metamorphic overprint

A Large laterite and oxide deposit near surface
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