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THREE KEY POINTS TO TAKE AWAY CYPRIUM

METALS LIMITED

Executing at speed to capitalize on asymmetric opportunity

0 Nifty, a former prolific producer currently at midlife, is a company-making asset with brownfield advantages of cost, time and scale

Early shutdown of SXEW left an above-ground heap leach resource of 12.7Mt at 0.43% Cu with added potential from unclassified materials

Closure and abandonment of high-grade underground mine left surface-mineable reserve of 83Mt at 0.9% Cu next to a 3.0Mtpa feed rate concentrator

Continued investment over time maintained key permits and left serviceable camp, airstrip, infrastructure

Two processing plants (cathode and concentrator) are fit for purpose and require refurbishment to operate

Q CYM are rapidly executing a very simple plan to bring Nifty back online

— Reprocess the heap leach pads for early cash flow GLENCORE

— Refurbish the concentrator, build new surface mine to access a 20+ year reserve

— Ultimately, expand to process material from other regional prospects including Maroochydore Q
MACMAHON

We are supported by best-in-class partners who are vested in our success

e The market has radically mispriced this. CYM has a compelling risk-reward profile against all comparable valuation points
— Currently trading at P / NPV of less than 0.1x
— Nov 24 PFS: $1.1bn pre-tax NPV at $4.25 copper and 0.71 FX.

— Final steps to cash flow are in sight now.

The most asymmetric risk-reward to copper price on ASX?
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CYPRIUM METALS SNAPSHOT (ASX: CYM) CYPRIUM

METALS LIMITED

CORPORATE SUMMARY" CYM 12MTH SHARE PRICE CHART
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Share Price Market Capitalisation 0.06 30
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NIFTY COPPER COMPLEX =

MAROOCHYDORE

Status Next JORC Resource JORC Reserve
MAJOR SHAREHOLDERS

Development; ~ Concentrate Project 1,038,000t 83Mt @ 0.90% Cu for

. PFS complete; BFS copper contained in 753,000t N
Flatfooted CYM Directors open pit resource ® Meekatharra
19.9% 11.4% Cathode Project 91,000t
Construction copper contained in existing leach pads
Geraldton
. g s 12

Paradice Pacific Road Capital MAROOCHYDORE
8.0% 7.1%

Status Deposit Total JORC Resource  Higher-grade zone

. . PERTH
Nokomis Capital Exploration Large, near-surface  371Mt @ 0.43% Cu ~ 106Mt @ 0.67% Cu Head Office
sulphide copper using a =0.25% Cu using a >0.45% Cu
5.7% Cutoff for Cutoff for
1,595,000t 712,000t
contained Cu contained Cu

1. Trading data at 5 May 2025. Cash and debt at 31 March 2025: Cash balance A$17.0m; Glencore senior secured debt US$27.5m at AUD:USD 0.65. Metals X Convertible Notes A$36.0m face value.
2. Pacific Road Capital is an affiliate of Matt Fifield who is also a Director.
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METALS LIMITED

NIFTY: PROLIFIC COPPER PRODUCER AT MIDLIFE 0 CYPRIUM

Historic mining pursued shallow oxides and very high-grade underground, leaving substantial reserve for new surface mine

Nifty Conceptual Orebody: Sedimentary Copper Contained Copper at Nifty by Production Stage

750,000

1,561,000

500,000

220,000

Oxides High-grade Remaining Unrecovered Total
('93-'08) underground sulphides oxides

sulphide

('06-'19)

Source: Company production records, 2024 Pre-feasibility Study, which excludes certain oxide material that may be produced and recovered from the open pit. Copper contained in stockpiles accounted for by reconciliation of historical
metallurgical accounting does not conform to JORC standards. A large portion of this material is deemed unclassified -- please refer to company announcement “Nifty Heap Leach Mineral Resource Estimate” dated 19 August 2024 for additional
information and further JORC resource and reserve figures on the following pages.
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ASSET-RICH BROWNFIELD SETS STAGE FOR RAPID RESTART CYPRIUM

METALS LIMITED

Unique opportunity to reposition a massive resource endowment through a change of mining method

83Mt reserve at 0.9% Cu for 750kt contained copper remains
9 in zone between the oxide open pit and the underground mine,
adjacent existing concentrator*

Tallings Storage Facility
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Nifty Copper.Mine.

“ - — ' ' Continued investment in site maintenance and compliance over time
1km S

has maintained suite of valuable permits, enabling fast redevelopment

Renewal /

91,000 tonnes contained copper in above Permit Regulator Current Status R aTETE
o ground stockpiles next to SX-EW plant’ Works Approval DWER Approved Aug-25
Native Veg. Clearing (3) DEMIRS Approved Various
Mining Proposal DEMIRS Approved MOP Update
Mine Closure Plan DEMIRS Approved Apr-25
Water License DWER Approved Apr-26

1. Copper contained in stockpiles accounted for by reconciliation of historical metallurgical accounting does not conform to JORC standards. A large portion of this material is deemed unclassified -- please refer to company
announcement “Nifty Heap Leach Mineral Resource Estimate” dated 19 August 2024 for additional information and further JORC resource and reserve figures on the following pages.
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ABOVE GROUND COPPER NEXT TO EXISTING PLANT CYPRIUM

Retreatment of existing leach pads is a low complexity, low capital path to cash flow

SX Plant (“Solvent Extraction”) requires new pumps,
motors, electrical and controls

w2000+

e |

010008+

12.4Mt JORC resource containing 119 mmibs of copper and
10.6Mt JORC reserve containing 97 mmlbs of copper

at 6,000 tpa, well below peak production of 25,000 tpa

4-year cathode PFS project life has potential to be significantly extended by conversion/upgrade of known additional above ground resource

c CYPRIUM | MAY 2025 INVESTOR PRESENTATION 1.%(:222i;?;il;lt?n?g%paaﬁr:%announcements Nifty Heap Leach Mineral Resource Estimate” dated 19 August 2024 and “Nifty PFS Confirms $1,129m Pre-Tax NPV and 797kt Ore Reserve” dated 27 November 2024



METALS LIMITED

CATHODE PROJECT EXPECTED TO GENERATE EARLY CASH FLOW 0 CYPRIUM

Near-term exposure to spot copper price drives large potential upside from PFS Case, rapid payback puts upside on balance sheet

COPPER CATHODE PRODUCTION (KTPA) - PFS Case

Target Recovery 45%
LOM Cu cathode production — PFS Case 24kt
or approx. 6ktpa

A$6,800/t

AISC - PFS Case US$2.18/1b
Project Life 4.2 years
Construction and commissioning timeline 7-12 months
PFS capital cost A$30m
Capitalised operating costs A$16m

PRODUCTION (KT) & REVENUE (A$M) — PFS Case, PFS and Spot Pricing
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Near-term cash flows from restart of SXEW are accretive and generate cash to pay down legacy debt

1. PFS pricing: Cu price US$4.25 / pound; AUD:USD $0.71.
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2. Spot pricing (17 March 2025): CME Group copper futures curve 2025 — 2030, LT Cu price US$5.26 / pound; AUD:USD $0.63.



WE ARE EXECUTING A VERY SIMPLE PLAN AT PACE CYPRIUM

METALS LIMITED

Nifty: Concentrate MRE Concept PFS Geotech PFS
Nifty: Cathode HL MRE PFS

Permits/Entitlements Cathode permit updates Concentrate updates

. . Converts and . X
Financial Sell Non-core Assets Construction Finance & JV Selldown

2024 saw rebuild of information from first principles to develop staged development plan

MAH Feedback

ol PES BFS

FS

Commercial / Partnerships

Recent Workstreams » Onboarding of execution partner Macmahon

Key Upcoming Workstreams » Cathode Restart Feasibility and Funding Plan

* Finalise BFS scope for Concentrate Plan
and BFS initiation

» Update existing permits for expected site activities

» Construction financing incl JV selldown
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METALS LIMITED

CONCENTRATE PFS MINE PLAN AT PFS AND SPOT PRICING 0 CYPRIUM

Significant positive exposure to forward copper prices

PRODUCTION & REVENUE - PFS Case, PFS and Spot Pricing
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Nifty’s reserve tail generates important long duration exposure to positive copper thematic = strategic

1. PFS pricing: Cu price US$4.25 / pound; AUD:USD $0.71.
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WHERE ARE THE OTHER BIG COPPER OPPORTUNITIES?

Selected recent transactions show that Australian developers and producers with scale and longevity have material strategic value

DEVELOPERS

Harmony buys Eva Copper Sumitomo earns in to 30% of Winu
BFS-stage 40ktpa surface mine 222Mt M&I resource @ 0.45% Cu+Au
US$ 230m A$ 599m

MACH buys REX
BFS-stage 40ktpa surface mine
A$ 393m

.-
COPPER MOUNTAIN

SURITORG METAL PINING

‘Sumitemo Metal Mining and Rio Tinto Sign a Term Sheet

nd
Regarding the Acquisition of a 30% Interest in the Winu
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Evolution acquires remaining
Ernest Henry Cu interests
~40ktpa copper production for
A$ 1.1bn

PRODUCERS

CYPRIUM

METALS

Metals Acquisition Corp acquires CSA
40ktpa copper production, 15 yr life for
US$ 1.1bn

ASX

17 Movember 2021

EVOLUTION SECURES FULL OWNERSHIF OF ERNEST HENRY

o Se bbb o e
Transaction Hignagts
B -
L
et e e i e

Metals Acquisition Corp. to Acquire the CSA Copper Mine
from Glencore

shae B X O & @ -

Pty Limited, ple (“Glencore’), for
of the CSA Copper Mine ("CSA” or "CSA Copper Mine”) in New South Wales, Australia
. mine to produce

maemln-mﬂnlcnppa in 2022 with an estimated current mine ife of over 15 years'
« Purchase price of:

© US$1.100 million, of which Glencore will subseribe for $50m of equity; plus

© m15% copper net smelter royaity ('NSR) to Glencore,
« Purchase prica impiies 8 4.5x multiple of 20226 EBITDAY

life extension

MTALY)
Agreement’)

he “Transaction’]. The Tran; ected by the acquisition by

common equity) plu
MAC's 100%-owmed subsidiary, Metals Acquisition Corp. (Austraia) Pty Ltd
Management Pty Limited, a 100%-owned Gleneare subsiciary which awns CSA.

sued share capital of Cabar

ind relatianships with loca
he asset. CSA also provides us
metals partiolio.

Nifty-scale copper mines are valuable and scare. Most have already been consolidated.
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DISCLAIMERS AND FORWARD-LOOKING STATEMENTS ) CYPRIUM

METALS LIMITED

IMPORTANT: You must read the following before continuing. This Investor Presentation (“Presentation”) has been prepared by Cyprium Metals Limited (ABN 48 002 678 640) (“Cyprium” or “Company”) and authorised for release by the Executive Chair of Cyprium.

Summary information

By reviewing or retaining these materials, or attending or participating in this Presentation, you acknowledge and represent that you have read, understood and accepted the terms of this disclaimer. This Presentation contains summary information about Cyprium, and its activities
current only at the date of this Presentation. This Presentation is for information purposes only. The information in the Presentation is of a general nature only and does not purport to be complete. This Presentation should be read in conjunction with Cyprium’s most recent financial
report and other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (“ASX”) which are available at www.asx.com.au and also available on Cyprium’s website at www.cypriummetals.com.

Certain information in this Presentation has been sourced from Metals X Limited, the former owner of the Paterson Copper Portfolio and their representatives or associates. While steps have been taken to review that information, no representation or warranty, expressed or
implied, is made as to its fairness, correctness, completeness or accuracy. Certain information in this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither Cyprium nor its
representatives have independently verified any such information sourced from third parties or industry or general publications.

Not an offer

This Presentation is for information purposes and is not, and does not purport to be, a prospectus, product disclosure statement or any other offering document under Australian law or the law of any other jurisdiction (and will not be lodged with the Australian Securities and
Investments Commission (“ASIC”) or any foreign regulator). The information does not and will not constitute or form part of an offer, invitation, solicitation or recommendation in relation to the subscription, purchase or sale of securities in any jurisdiction and neither this
Presentation nor anything in it shall form any part of any contract for the acquisition of Cyprium shares. The distribution of this Presentation in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions.

Not investment or financial product advice

This Presentation does not constitute financial product, investment, legal, taxation, accounting or other advice and is not intended to be used or relied upon as the basis for making an investment decision. This Presentation is not a recommendation by Cyprium or its advisers to
acquire Cyprium shares or New Shares. This Presentation has been prepared without taking into account the objectives, financial situation or needs of individuals. Before making an investment decision, prospective investors should consider the appropriateness of the information
having regard to their own objectives, financial situation and needs and seek financial, legal and taxation advice appropriate to their jurisdiction. Cyprium is not licensed to provide financial product advice in respect of Cyprium shares.

Effect of rounding
A number of figures, amounts, percentages, estimates, calculations of value and fractions in this Presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this Presentation.

Past performance

Past performance information, including past share price performance of Cyprium and pro forma financial information, given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of Cyprium’s (or anyone else’s) views
on Cyprium’s future financial performance or condition. Past performance of Cyprium cannot be relied upon as an indicator of (and provides no guidance as to) the future performance of Cyprium. Nothing contained in this Presentation nor any information made available to you is,
or shall be relied upon as a promise, representation, warranty or guarantee, whether as to the past, present or future.

Forward-looking statements
This Presentation contains certain “forward-looking statements” and comments about future events, including statements regarding Cyprium’s intent, belief or current expectations with respect to the Company’s business and operations, market conditions, results of operations and
financial condition, and risk management practices. The words “likely”, “expect”, “aim”, “should”, “could”, “may”, “anticipate”, “predict”, “believe”, “plan”, “estimate”, “will”, “believe”, “target” and other similar expressions are intended to identify forward-looking statements.

Indications of, and guidance outlook on, future earnings or financial position or performance are also forward-looking statements and include statements in this Presentation regarding the conduct and the future performance of Cyprium.

Forward-looking statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Actual results, performance or achievements may differ materially from those expressed or implied in such statements and any
projections and assumption on which these statements are based. These statements may assume the success of Cyprium’s business strategies. The success of any of those strategies will be realised in the period for which the forward-looking statement may have been prepared
or otherwise. Recipients of this Presentation are cautioned not to place undue reliance on forward-looking statements, and except as required by law or regulation, none of Cyprium, its representatives or advisers assumes any obligation to update these forward-looking statements.
No representation or warranty, express or implied, is made as to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or statements in relation to future matters contained in this Presentation. The forward-looking statements are based on
information available to Cyprium as at the date of this Presentation. Except as required by law or regulation (including the ASX Listing Rules), none of Cyprium, its representatives or advisers undertakes any obligation to provide any additional or updated information whether as a
result of a change in expectations or assumptions, new information, future events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward-looking statements.

Cautionary S ts and Competent Person St
This document contains information from the Nifty Copper Complex - Pre-feasibility Study (PFS) which was released on 27 November 2024. Please refer to the cautionary statements in that document in detail. The information in the Pre-feasibility Study is supported by a
Competent Person Statement, please refer to the ASX release dated 27 November 2024 for further details.

References to Mineral Resources, Ore Reserves and PFS

The information in this announcement that relates to Mineral Resources for Nifty and Maroochydore was previously reported by the Company in announcements made in March, August and November 2024 (Nifty) and February 2025 (Maroochydore). The Company confirms that it
is not aware of any new information or data that materially affects the information included in those market announcements and, in the case of Mineral Resources and PFS, all material assumptions and technical parameters underpinning the estimates 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 announcement.
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