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Kookynie Gold Project

Near term production asset

RIU Gold Coast June 2026
ASX: CAV

Carnavale Resources Limited (ASX:CAV) Investor Presentation



. resources td

Cautionary Statements

For Consideration

This presentation has been prepared by Carnavale Resources Ltd “Carnavale”. This document contains background information about Carnavale current at the date of this presentation. The presentation
is in summary form and does not purport to be all inclusive or complete. Recipients should conduct their own investigations and perform their own analysis forward-looking satisfy themselves as to the
accuracy and completeness of the information, statements and opinions contained in this presentation.

This presentation is for information purposes only. Neither this presentation nor the information contained in it constitutes an offer, invitation, solicitation or recommendation in relation to the purchase or
sales of shares in any jurisdiction.

This presentation does not constitute investment advice and has been prepared without forward-looking the recipient’s investment objectives, financial circumstances or forward-looking and the
opinions and recommendations in this presentation are not intended to represent recommendations of forward-looking to forward-looking. Recipients should seek professional advice when deciding if
an investment is appropriate. All securities involve risks which include (among others) the risk of adverse or unanticipated market, financial or political developments.

To the fullest extent permitted by law, Carnavale, 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, opinions, estimates, forecasts or other representations contained in this presentation. No responsibility for any errors or omissions from this presentation
arising out of negligence or otherwise are accepted.

This presentation may include forward-looking statements. Forward-looking statements are only predictions and are subject to risks, uncertainties and assumptions which are outside the control of
Carnavale. Actual values, results or events may be materially different to those expressed or implied in this presentation. Given these uncertainties, recipients are cautioned not to place reliance on
forward looking statements. Any forward-looking statements in this presentation speak only at the date of issue of this presentation. Subject to any continuing obligations under applicable law,
Carnavale does not undertake any obligation to update or revise any information or any of the forward-looking statements in this presentation or any changes in events, conditions, or circumstances on
which any such forward looking statement is based.

Competent Persons Statement

The scientific and technical information contained within this Presentation is based on, and fairly represents information prepared by Mr. Humphrey Hale,, a Competent Person who is a Member of The
Australian Institute of Geoscientists. Mr. Hale is the Managing Director of Carnavale Resources Limited and 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 Resource and Ore
Reserves”. Mr Hale consents to the inclusion in this presentation of the matters based on his information in the form and context in which it appears.

The information in this Presentation that relates to Estimation and Reporting of Mineral Resources at the Kookynie Gold Project is based on information compiled by Mr Michael Job, who is a Fellow of the
Australasian Institute of Mining and Metallurgy (FAusiIMM). Mr Job is an independent consultant employed by Cube Consuiting. Mr Job has sufficient experience that is relevant to the style of
mineralisation and type of deposit under consideration and to the activity which he is undertaking 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 Job consents to the inclusion in the report of the matters based on the information in the form and context in which it appears.

The information in this presentation is extracted from ASX releases, “Carnavale increases Resource at Kookynie Gold Project” dated 17 July 2025 and “Study doubles value at Kookynie Gold Project” dated 1
Oct 2025". This is available to view on www.carnavaleresources.com. 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, forecast financial information and production targets that all material assumptions and technical parameters
underpinning the estimates in the relevant market announcements 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 announcements.
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Kookynie Gold Project
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NPV A$188m with

Undiscounted Max dro\{vdown of
an IRR of 165% Cashflow A$237m A$2Im inc. Pre-
using A$5,500 oz* production
Capital A$3m
Iy 2
14 month Payback

period covered by all in cost A$2,824

50% of
84% indicated per ounce production from
resources from the recovered. the Open pit.
open pits.
tj Au price ($/02) Undiscounted Cashflow NPV
. $5,000 $192m $151mM
A$500/0z increase
adds +A$37m to $5,500 $237m $188m
the NPV $6,000 $283m $225m
. . $6,500 $328m $261Im
* ASX announcement 2 Oct 2025 — Study doubles value of Kookynie Gold Project
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Board & Management

Board of Directors and Management team with demonstrated exploration success

Andy Beckwith
Non- Executive Chairman

Humphrey Hale
Managing Director

Rhett Brans
Non-Executive Director

Ron Gajewski
Non-Executive Director

Mr Beckwith is a successful explorer whose past experience includes senior roles with Westgold
Resources, AngloGold Ashanti, Acacia Resources, Normandy NFM. And formerly NED director of De Grey
Mining recently acquired by Northern Star Resources.

Mr Hale is a geologist with more than 35 years experience and joined Carnavale July 2020. His
experience includes Exploration Manager at SDGM for AngloGold Ashanti (AGA), Managing Director at
Wolf Minerals and Technical Director for Infinity Lithium. Mr Hale’s has direct experience in the
acquisition, management, and development of exploration opportunities taking assets from initial
exploration to construction.

Mr Brans is a civil engineer with more than 40 years of experience in project development of treatment
plants and mine developments. Mr Brans is a Non-Executive Director of AVZ Minerals Ltd and was
previously a Director of Australian Potash Limited, Perseus Mining Limited, Tiger Resources Limited,
Syrah Resources Limited and RMG Limited and TSX Venture Exchange listed Monument Mining Limited.

Mr Gajewski is an accountant by profession, with many years of experience as a Director of public listed
companies and as a corporate advisor to public companies listed in both Canada and Australia.
Retiring at the end of June 2026
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Corporate Overview

West Australian, high grade gold project targeting near term production

Capitalisation Data (09 June 2026) Previous 3 months Share Price Performance (09 June 2026)

Shqre Price A$ O 'IO + Comparison Indicator  Event @ 3Month == Daily ~ Line
4 | Ecav $0.110 19/5/2026
Issued Capital M 408 I
Market Capitalisation ASM 40.1 A
Cash* A$M 5.0 4
R # £0.007 |
Enterprise Value ASM 35.1 »
Major Shareholders (sune 2026) [ mvome s ey
Directors 8.1% |
Top 20 48% I 11 1| T30 Y 15 TR TR P KT TTURTAN! | IR rT
1 Troca Enterprises 10.0% Unlisted Options and Performance Rights
2  Lowell Resources Fund 5.7% o 10,800,000 options exercisable at $0.09, expiring on 26 Nov 2028
3 : ) N o 2,000,000 options exercisable at $0.09, expiring on 31 Oct 2028
Mr Michael Patrick Lynch 3% o 1,333,333 performance rights on issue
4 Vienna Holdings 5.0%
S  Mr Philip Reese 4.8%

* CAV March 2026 Quarterly report
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Core asset: Kookynie Gold Project
Niche high-grade gold development project

 Prime Eastern Goldfields, WA location;

o 60km south of Leonora & 150km north of Kalgoorlie

WESTERN
AUSTRALIA

-i--Camnavale
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]

Laverton

Kookynie Project
Kookinie

. . . . Au
o Proximal to multiple operating gold mines.
@
+ Positive Oct 2025 scoping study based on Initial mine Production
Target of approximately 93koz @ 3.1g/t Includes 60kt @ 29g/t for
56koz. (70% indicated)!
o Payback of Capital 14 months contains 84% Indicated 5] igoorlie
Resources from the open pit. a @
o - : @ & o
o 5 year mine life 70% indicated category E- RIS Ml Kamboalda
Western Australia VAN
Project Locations YA
- High gold recoveries at 99% e & @
—— Major Roads
# ASX announcement 17 July 2025 — Carnavale increases Resource at Kookynie Gold Project. MRE Reported @ scverunes v 7
at a 0.8g/t Au cutoff grade above 320mRL and 1.5g/t Au cut off for underground below 320mRL. o 10 %
" ASX announcement 2 Oct 2025 — Study doubles value of Kookynie Gold Project. ooy Qlomatars
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Kookynie Gold Project

Numerous toll treatment options within 200km
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BFS Drilling Campaign completed

On time — on budget

v Diamond Drilling
o Metallurgical large diameter core

o Geotechnical drilling to confirm pit wall
assumptions

v RC drilling
o Infill and grade control (upside)

o Samples for variability metallurgical testwork
and Waste dump characterisation

o Exploration to add ounces

v Water bore drilling

o Monitor holes and production bore completed

o Dry open pit mining environment

Carnavale Resources Limited (ASX:CAV) Investor Presentation 8



Scoping study pits and underground |

Updated MRE May 2026

Total resource 855kt for 120koz @ 4.4g[t #

o Measured 182kt @ 5.1g/t for 30koz (25% of MRE)
o Indicated 278kt @ 5.6g/t for 50koz (42% of MRE)
o Inferred 394kt @ 3.2g/t for 40koz (33% of MRE)

* Total resource consists 9% oxide, 6% transitional and 85% fresh
- Open pit Resource 409t for 52koz @ 3.9g/t (43% of MRE) #

- Significantly derisks the project - grade distribution, ore
scheduling

- Bonanza gold zone confirmed 60kt @ 29g/t for 56koz.

* Scoping Study Production Target of approximately 93koz @
3.1g/t (70% indicated)’

# ASX announcement 20 May 2026 — Updated MRE Significantly De-Risks Project with Measured Open Pit Resource and High-Grade
Bonanza Core Confirmed . MRE Reported at a 0.8g/t Au cutoff grade above 320mRL and 1.5g/t Au cut off for underground below 320mRL.
" ASX announcement 2 Oct 2025 — Study doubles value of Kookynie Gold Project

Carnavale Resources Limited (ASX:CAV) Investor Presentation 9
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Bonanza Grades at Swiftsure and Tiptoe

Resource Categories

+ Resource open beneath pits 200m
+ Measured resources in pits Swiftsure Tiptoe

+ Base case and expanded case
pits

+ Geology and economics drive
optimal pit shapes

« Opportunities to optimise
economics through timing of
open pit development and
undergound

5 - e B ‘.
RS-
E- Rezaurce
N Camendeation
1} Migsund
Xt 39 nocne
i
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H H M1 H South West FRas L1.0K0st North East
BFS infill drilling D R M. o gl ;
MERCOS 20m & 15.0g4 Au
; : : Bl wrevm R os omgtsta
Long section @ Swiftsure and Tiptoe . | - S L7 o<
a0m @ 2gtAu SN iptoe
MERCI4T L1FR.H4 LAFR.001 R
Surface 60m @SLTgtAu &10m @ 10.0gi Au 20m @ 15.9gtAu 30m @ % 1ghAu

* Plunging shoot geometry

« Bonanza grades confirmed 60kt @
29.1g/t for 56koz.

- Production target 93koz @ 3.1g/t
Includes (70% indicated)!

* Underground portal proposed from the
base of Swiftsure pit

+ Potential for expansion at Tiptoe

« Exploration upside

" ASX announcement 2 Oct 2025 — Study doubles value of Kookynie Gold Project.

wwww

IR

metres

MERCD45

10L.0m @ 1.0git Au

2.0m @ IL8gk Au

...... S |3”f|:’|'7}

Swiftsure and Tiptoe Pits
Schematic Long Section

@ 10-30
@ =30

» Previous Driling
[ lindicated Resoura
[ Jinfamed Resowea
[ JTmnsposed
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Swiftsure Proposed pit shape
+ Starts within 20m of surface
+ bonanza grades from recent drilling include:
o 7m @ 28.3g/t from 7Im in L1.FR.005
o 6m @ 27.7g/tfrom 97m in L1.FR.015
O 5.4m @ 29.59It frOm ]O6m in METDD.FR.O] MERC095 y, J
o 5m @ 24.0g/t from 61m in L1.OX.045 e i o S0 1000 A
o 8m @ 15.0g/t from 54m in L1.0X.040 [ 350mRL ' E—
T L1.0X.050 3.0m @ 1.7gtAu
* Pits indicated to measured 1.0m @ 0.7g/ Au 6.0m @ 27.7gt Au
4.0m @3.8g/t Au
METDD.FR.01
» High grade extends beneath the pit into e 54m @ 2950 Au
underground development B e o e
Lo oo Om @ 11.0g/t Au
- Pit optimisation and integration of underground s itsure P R
development as part of BFS work — M ; S
Do MERC069
S gt
[ Transporied 40
%2:::& ' metres
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Kookynie Gold Project

v Immediate commencement of a BFS based on initial open pit mining and a toll treatment ore

processing strategy with a shovel ready completion date during 2026-HY2. Complete
v Execution of a Mining Heritage Agreement with Traditional owners. Complete
v Grant of mining lease and application for access licenses; Complete
v Advancement of necessary technical studies for inclusion in the BFS. On time

v Advancement of discussions for third party mining and milling options. Commmenced

= Funding options for the development of the mine. Commenced
= Enhanced scheduling to enhance future cashflow; and

\J = Additional exploration within the KGP area.

Carnavale Resources Limited (ASX:CAV) Investor Presentation 13
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Targeting mid-year completion

2026 | an | reb | war | Apr | May | uum | i

Feasibility study

Grade control

Geotech
Hydrogeology

Metallurgical Chssoy ——— Jroswoi

Mining I

Process OptionS [ Toll treatment discussions I ]
FGOSlblllty StUdy re port Feasibility report I

Approvclls prepa ration Prepare NVCP & MDCP applications ]
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Carnavale Strategy

Exploration upside at Kookynie Gold Project

-~
’

Champion South -

McTavish North

-~ a

)

-

L 4 Tiptoe ‘
@ Tiptoe Pit

- .
VO“G nt, Swiftsure Pn - -
‘ .

Exploration opportunities to add resources at:

+ Swiftsure and tiptoe down dip

Swmsure

R 4 N
McTavish East . *
-

&

McTavish North

Champion South

Other targets within the tenement package include granite
contact boundary.

‘S

.

- 5 A

il

Kookynie Gold Project

Legend

=
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Investment Thesis

Excellent Location - Niche high grade
Eastern Goldfields, WA. resource

Feasibility Study on Near term Production
track Strong Economics targeted

Carnavale Resources Limited (ASX:CAV) Investor Presentation
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For further information contact:
Humphrey Hale, Managing Director
P: +61 8 9380 9098

ASX: CAV
carnavaleresources.com
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