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Citiplace - Emergency
Procedure

If smoke is detected, or fire alarm is raised, follow exi
signs

Upon evacuating the building, meet at designated
area

Do not use lift in an emergency

Designated area

» Turn right from the Citiplace Centre and proceed
over the bridge to the pond area past the Art
Gallery, if safe to do so.

» Regroup there for head count if safe to do so.

» If emergency personnel instruct differentl
follow their directions.




ASA Disclaimer

The Australian Shareholders’ Association (ASA) provides facilities for member
meetings, webinars, and conferences to deliver general factual information about the
ASA and financial markets.

The ASA is not licensed to give financial advice and does not intend to give financial
advice.

The factual information presented is not intended to imply any recommendation or
opinion about a financial product, nor to influence any person’s decision regarding any
financial product or class of financial products.

The ASA does not accept any responsibility to inform you of any matter that
subsequently comes to our notice that may affect any of the information discussed.

Anyone wishing to act on any matter discussed should seek independent advice from
a licensed financial advisor.



Agenda

Intro — Welcome, emergency procedure, disclaimer
Excursions with charts — Bob Kelliher

Copper — Guy Butters

Gold — David Brooke

Open discussion

vV v v VvV VY

» E.g. thoughts on CGT & other budget changes
» Next meeting — 16 July 2026

» Close ~ noon.




Excursions with

charts
- Bob Kelliher

Australian Shareholders Association - for use within ASA only



Copper: Physical connection

Guy Buters




Demand Drivers

Demand increases with electrification
Demand increases with GDP

Shift from fossil fuels to electrification

» The IEA Warning: According to data from the International Energy Agency (IEA), if
the pipeline of new mining projects doesn't expand dramatically, the
structural gap could widen into a 30% supply deficit by 2035



https://www.iea.org/commentaries/copper-prices-have-hit-record-highs-but-smelters-face-mounting-strategic-pressures

Copper Grades

1980 1.2 to 1.3%
» 2000 1to1.1%
» 2020 0.55to 0.6%

» This implies that copper deposits need to be large and energy costs low to
allow adequate return on capital

» However there are exceptions to this scenario




Cyprium

» Restarting the Nifty Mine which has existing processing facilities, camp and
airstrip.

» Power supply is gas /diesel , gas supply is via a spur line from the Dampier to
Telfer pipeline

» Will start generating cash this year from electrowinning the leachate targeting
6,000 tpa cathode from re-leach of existing pads through refurbished “B Train”.
This costs A$29.9 million total to refurbish the plant and build the acid
terminal. However the NPV is A$159.5 million (at $5.50USD per pound)

» This phase lasts 4 years



Cyprium Phase 2

v

The existing Nifty mine commences production of copper sulfate ore (not
suitable for electrowinning)

Capex A$239 million
AISC forecast average AISC of US$2.62 per pound (third quartile)
This phase produces copper concentrate for 20 years

Concentrate shipped to purchasers eg Glencore Mt Isa

vV v v v Vv

Twenty year horizon very suitable for hybrid power eg solar, wind




Cyprium phase 3

» Maroochydore inferred resource of 370million tonnes at 0.43% copper with
core 106 tonnes of ore grading 0.67% copper, however it’s 100k from Nifty

» Paterson Exploration Project 1,938 square kilometres of highly prospective ground
wrapping right around the Nifty and Maroochydore areas. These include
prospective targets found using electromagnetic surveys.



CYM valuation

Market cap $237 million but holds A$96.5 million in cash
Currently $0.41 per share

Share raising at $0.52 in Jan 2026 (fully underwritten)
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Phase 1 and 2 After-Tax NPV (8%): A$756 million. Calculated at $4.25USD per pound.
Using current copper (6.43) and diesel prices($3) this changes to A$3.12 billion.

» NPV per share on old assumptions AS$1.31 per share, at current copper prices
AS5.40 per share



Carnaby

Located 70km from Mt Isa QLD

Existing Copper refinery owned by Glencore

multiple deposits

Close to paved roads and railway line




Deposits

Trek (5.5Mt @ 1.6% CuEq) suitable for open cut mining. However there is a 450 m exten
the planned open pit which is high grade >20CuEq%m

Duchese 3.7Mt @ 0.8%

Nil desperandum 4.3Mt @ 1.5% CuEq
Lady Fanny 3.2Mt @ 1.5% CuEq

Mt Hope 11.2Mt at 1.7% Cu Eq
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Economics

Toll treatment by Mt Isa (Glencore) reduces capital costs. The PSF in March 2026
indicates a AS11 million pre-production CAPEX

NPV AS$322 Million post tax @ A$16,500 /t but at current copper prices A$580 to
AS610

NPV per share AS$1.17 per share (base case) A$2.15 per share at current prices.
These NPV’s are post tax

They do not include the value of the exceptional drill results since March
First ore production second half 2026
Price $0.64 per share on 25/5/26

At a supercycle price of $6.40 USD/Ib, those processing costs become negligible.
Carnaby’s model delivers an exceptional 281% Internal Rate of Return (IRR) and a
payback window of just 13 months.




Risks

» Buyout

» Mt Isa refinery closes down. According to Carnaby's internal scoping studies,
going solo blows upfront pre-production CAPEX out from $11 Million to $174
Million AUD to build crushing plants and floatation circuits.




Gold

— David Brooke
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Contrarian Resources Investment




The Lifecycle of a Mineral Discovery
Risks Funding risk

Technical risk
Exploration risk —m™—— :

HIGH -
VALUE Discovery

A There is a tipping point in &% This is most likely the time when

exploration when drilling amounts [—‘ people outside of the mining industry

to a real mineral discovery and

Speculation

Initial drill results provide some insight as D[:]¢
to what truly lays beneath but more work
is necessary to define a mineable deposit.

Early speculators buy into the project.

Digging In
Junior exploration companies are
typically the ﬁ'ﬂ t und

proving a gcoszgbmceE EQ with
n

Lower Risk

Orphan Perio

After initial excitement,

Commisioning

hear of a new discovery while early

excitement is at its Eak. | speculators are looking to cash in.

High risk

(

)

Operating Mine

The mine is now open, and
the company can extract
ore and generate cash
flow. Risks still remain,
such as commodity price
and management risk.

Institutional / Strategic

/ ==, Investment =
v surface exploriR@tUrn entry proven discoveries require { —} r—
LOW | amounts of capital for his is the point when experienced
VALUE cm%ct mine developers and financiers
receiving cash flows from an invest directly to develop the
operating mine. Q project into an operating mine.
Life Cycle
r l_ 4.5 years 1.2 years 2-3 years 2 years 1 years
imetine } it i il i il
Concept Pre-discovery Discovery Feasibility Development Startup Depletion



Due Diligence Gates

Jurisdiction

Verify stable jurisdiction
and economic proximity to
an existing mill.
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Resource

Demand
Measured/Indicated
resources over Inferred
estimates.
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Financing 4

Scrutinize the capital

structure for insider selling
or toxic funding.
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Hype Evaluation Checklist

1. What s the Jurisdiction?

2. What are the managements qualifications and success history?
3. Has the company made a “stumble” or is it likely fatal?

4. Who is the “qualified person” and have they been on site within
the past 2 years?

5. Is the Resource classified as Measured/Indicated or Inferred)? -
IMO Inferred resources carry low credibility

6. What is the provenance of drilling results (i.e hand-held co-
ordinated or JORC (third party) verified)?



7. What is the grade and ore type (free milling or refactory) & how
compatible is it with nearby processing facilities?

8. What processing route is proposed and is it within an economic
distance from a processing plant?

9. Has metallurgy and test work been done on ore samples or inferred
from nearby samples

10.What are insiders (funds & KMP/Directors) selling and/or buying?

11.What is the proposed capital structure; beware Convertible Notes ?

12.What is the permitting status & does the Jurisdiction have similar
mines (are government free carried shares required), royalty?

13.What does Chatgpt say about the history of the mine, capital raises &
management record?
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¢ More than anything, they
need to be attractive to
a major... That is the
monetization.




Well positioned Juniors attract Capital from existing
producers

90% of ASX listed miners do not make it beyond explorer
Remember that returns are logarithmic — 1c to 2c has the

same return as $1 to $2 (one’s easy the others hard but
looks larger on a chart)



M&A Attractiveness




future mine, or funding
a promotion?
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Is this gold volatility normal?

How common is a move, say 3% down today and 3% up tomorrow?

The answer: Very uncommon.

This has happened just four times since 1998: 5,200,000
e 21 April 2006
* 3 February 2026 .

* 6 February 2026
* 11 June 2026 (the current one)

Jul Aug Sep Oct Nov Dec 2026 Feb
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AISC (A$/0z)

Current (17/6/26) Gold Price A$6,134/0zs
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FY26 Mid pt Production Guidance (kozs/yr) - less free carried component
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Likely ASX50
Entry

Me Fger -septrebalance

EV/AISC margin - Payback Period (Years) 16" June 2026
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Chatgpt - Final answer - to impact of RRL/VAU Merger

Total estimated gross ETF purchasing: ~65-76 million RRL shares.
Central estimate: ~71 million RRL shares.

Also
e A$500m tax credit

* Today’s gold price allows assets to be effectively revalued through a
merger

* About 1.8Bn cash for development at McPhillamys (NSW) & Sugar zone
(Ontario)



Buy a bargain - SBM?

SBM ASX Chart
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Sharp selloff in late 2024 driven by a $110m
capital raise at a 17.4% discount and hit with a
$210m PNG tax reassessment, which roughly
equaled the company’s market cap at the time.
PNG tax dispute now largely resolved, with St
Barbara engaging in a government-backed deal
to sell 20% of its Simberi Projectto a
government entity via a non-recourse debt to
Simberi

Sold 40% of Simberi to China’s Lingbao Gold
Group for A$389m cash & retains 40% of
Simberi. Current EV is A$135m!

Company now has ~$527m net cash, retains
40% of Simberi, and 100% of Atlantic
Development portfolio (~1.4Moz reserves).-
this will be development funding NOT free cash
Feasibility and pre-feasibility studies for
both projects suggest combined post-tax NPV
of at least A$2bn, making the company
effectively ~80% cash-backed relative to its
~A$737m market cap (16/6) and >A$2bn of
value on the table.

Implied value of Simberi alone (100%) is
A$800m (from Lingbao purchase)



Attributable Gold Production Outlook for St Barbara

St Barbara is targeting significant production growth over the next few years

mmmm New Simberi === Nova Scotia —#—AISC (US$/0z)

250 2,000
Over 200% increase in
202 209 production in the next four
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low-capital option to
increase production by
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operation
New Simberi 90 18
Nova Scotia 6 201 Significant exploration
New Simberi 3 8 upside at both the New
Nova Scotia 90 50 Simberi Go!d Pro!ect and
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ASX Gold Mining Developers

Name

Antipa Minerals

Geopacific Resources+

Gorilla Gold

Larvotto Resources™

New Murcheson Gold

Predictive Disc/Robex

Rox Resources

Saturn Metals

Unico Silver

ASX
Code

AZY

GPR

GG3
LRV

NMG

PDI
RXL

STN

USL

16/Jun/26

Resources (0z)

M&I
65%
78%
20%
58%
17%

53%
71%

74%

36%

Infered
35%
22%
80%
42%
83%

47%
29%

26%

64%

Reserves
(oz)
M&I

0%
38%
0%
36%
6%
16%
24%
36%

0%

Uiz Countries
EVS/ozs
S133 WA /Telfer

S32 PNG/Woodlark Isl

S114 WA

$392 NSW

S136 WA

S117 Guinea/Mali

$205 WA
S59WA/Leonora/NSW

S102  Argentina



Discussion



5 News

Friday 5 June 2026

Tl Australian Financial Review | wwwalr.oom ‘I'LFR

Budget specifies
CGT loss order

for first time

Tax specialists  hove  unooversd a

clavse in the federal budges
legislation thar will inflate tax hills by
stripping  investors of the right w©
cherry-pick how they offsct capital
bosses against gains

The provision forces investors (o
cxhaust their oldest capital gains first
before offseming newer ones, upending
tux orthodooy in what haes  been
described as a deliberate atternpt o
FLiSE MOPe revenue,

The Treasury Laws Amendmentt (T
Reform Nod) Bill 2026, which passed
the lower house on Thursday, intro-
duces a mandatory “loss-ondering”
meechanism for the first time in Austra-
lin tax history,

The mechanism will offset bosses
against gains that can access the more
generous 50 per cent 00T discount
first, potentially leaving newer gains
exposed in full to the new, more punit-
ives ooed-base incdexation regime, which
bepins om July 1, 3027,

The upshot will be higher tax bills for
somie investors, said Todd Want, tax

sCTVioCS parmer st accounting firm
Williarm Buck.

“The existing tax laws, as we stand
today. allow you to choose which gains
v bosses get offset against” e sald.

This Dexibility allows fmestors (o
create the most favourable tax out-
come prasible, Want said.

Rolwyn Jacobson, Mational Tex and
Accountants’  Association  senior
advocate, said: “All these vears the
golden rule has been to apply [Iosses]
agalnst non-discounted capital gains -
that woarld bea capital gain for an asset
Teeled for under 12 months - before you
apply it against a discounted capital
@ain because you maximise the use of
vour losses,”

But in the budget bill, fixed ordering
for the application of losses has been
introduced into the tax system for the
first time, with the bills explanatory
mgrmorancdun mandating that losses
must be “utilised against older capital
gains frst".

For irmvestars with gains that stracddle
bt CGT discount svsiemes, this means
losses must first be applied agalnst pre-
July 1, 2027, gaing that attract the gener-

Devil in the detail

Loss ordering ()
Fined Flexille
(e
Gakn 500,000 Gain 50,000
Gain after loss applisd W] Gain after loss applied 300,000
EiiLLTa:ﬁed 150,000
Gain* 300,000 Gain® 30,000
Gain® after loss apphied o
CGT payable at 47% 141,000  CGTpayable st 47% 70,500

“Alter intlation adjusted discount i appled

SOURTE: WILLIAM BLCK

The more capital
losses they've
accumulated, the

worse the effect.
Todd Want, William Buck

ous 50 per cent OGT discount, and onky
onee those gains are extinguished can
any remaining losses be used to redwce
CGT owing under the new, potentially
moae parmitive inflation-adjusted caleu-
latsom mesthod,

Wani sald that in practice, such
ivestors could fce higher tax bills
than they would if they retained the
choloe of how 1o apportion any losses,

Ty Gy, semion 1ax adviser al the
Institute of Public Accountants said
miaking people use thelr losses against
the gains et attract the more gener-
o= 50 per cent discount “diminishes
ihee value of that loas™,

“Theyre diminishing value of those

losses, wou can't get bang for your buck
becawse they're forcing you to use thar
ez it under the 530 per cent CGT
discount.”

He =ald the government had been
“clever™ in forcing investors o offses
gains that atiract 8 more generous dis-
COANNL.

“This is by design. [ think someones
afwiously trying to reduce the benefit
of that 50 per cent discoumnt.”

Jwcobson apreed it was probably a
clever move by the government. ~1
think it's deliberate, | don’t think its by
arccident, | think it is quite deliberwte.”

The following example shows the
impaet that bosing the ability 1o apply
capital losses could have on bong-term
irvestors. began buys shares in 2008
and sells them in G0, Her gain is splin
bebween the pre- and post-July 2027
methods for caleubatng CGT discount.

The amount of gain eligible for S0
peer cent discount ks 500,000 while a
gain of 3300000 remains after her cost
e has besgen discounted for inflation,

Megan also has $500,000 in capital
b from other imastments,

Under the new system of mandatory
boss ordering, her 3500000 loss musg
first be appliecd apainst the S500,000
gain that is eligibbe for the 50 per cent
cligseount, This wipes ot this partof her
gain, and with it, her ability to use the
50 per cent discount.

This lesves Megan with a remaining
capital gain of 33000000, fully taxahble at
her marginal tax rate of 47 per cent.
She pages $141,000 in OGT.

If Megan could choose how to apply
her losses. shed do the opposite and
wipe oul the fully taxable 300,000
gaoin first. then apply the remaining
SHO00  In losses  apalnst  her
F500,000 gain which is eligible for the
50 per cent OGT discount.

Doing =0 would reduce the pre-July
2027 portion of her gain to $300,000,
which the 50 per cent discount would
ihen reduce further to S150,000,

At 47 percent she would pay 570500
= half the amount of tax than she faces
under fixed loss ordering,

“At 47 per cent. thats $70.300 in
coira tax, not because of the headlineg
[CGT] discount change, bat purely
bescause of & sequencing rule she can-
neoit override,” Want sald.

"It certainly is 8 nasiy cutoome.”

The loss sequencing change  will
affect arpone with capital losses who
Teeld assets belore July 2027 amd keeps
imvesting aftervards, which, Want said,
describes  “mest  serious  bomg-term
investors”,

“The more capital losses theywe
accumulated, say from a bad year in the
sharemarket, the worse the efllect” e
said.

Treasury was contacted for com-
ment,




Budget specifies CGT loss order for first time

By: Michelle Bowes, The Australian Financial Review, 5th June 2026

Tax specialists have uncovered a sleeper clause in the federal budget
legislation that will inflate tax bills by stripping investors of the right
to cherry-pick how they offset capital losses against gains. The
provision forces investors to exhaust their oldest capital gains first
before offset-ting newer ones, upending tax orthodoxy in what has

been described as a deliberate at-tempt to raise more revenue.

The Treasury Laws Amendment (Tax Reform No.1) Bill 2026, which passed the lower
house on Thursday, introduces a mandatory "loss-ordering” mechanism for the first
time in Australian tax history. The mechanism will offset losses against gains that
can access the more generous 50 per cent CGT discount first, potentially leaving
newer gains exposed in full to the new, more punitive cost-base indexation regime,
which begins on July 1, 2027. The upshot will be higher tax bills for some investors,
said Todd Want, tax services partner at accounting firm William Buck. "The existing
tax laws, as we stand today, allow you to choose which gains your losses get offset
against,” he said. This flexibility allows investors to create the most favourable

tax outcome possible, Want said.




Coming Soon

Our next meeting: Thursday, 16t July, 10 am, Citiplace.

Other ASA groups

» 1st Tuesday of each month, 10:15am — Perth Member's Meeting & Investors Forum in State
Library Theatre Auditorium, contact Kaye

1st Friday, 10 am — BIG-E (Citiplace, Perth), contact David
3rd Monday, 2:30 pm — BIG-W (Peppermint Grove Library), contact Anne

3rd Tuesday, 10 am — Stirling Discussion (Osborne Community Centre, Tuart Hill), contact Chris

vV v v Vv

3rd Wednesday, 10 am — Busselton Discussion (Busselton Community Resource Centre), ¢
Bernie

» 4th Thursday, 10 am — Nedlands Discussion (Drabble House), contact Kevin
» 4th Friday, 10 am — Perth South of the River (RAAFA, Bull Creek), contact Peter

» See: https://www.australianshareholders.com.au/learn-connect/local-meeting-groups/
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mailto:dfbrooke@bigpond.com
mailto:anne@annepryor.au
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mailto:S.A.1588@outlook.com
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Coffee

Informal, broad ranging, discussion after this meeting at the
State Library coffee shop.

All are welcome.

Slides from presentation
E . E
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