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Forward Looking Statements

This presentation contains statements that, to the extent that they are not historical fact, may constitute “forward-looking information” within the meaning of applicable securities legislation. Any statements that express or

"o«

involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or performance (often, but not always using words or phrases such as “may”, “would”,
“could”, “will”, “likely”, “except”, “anticipate”, “believe”, “intend”, “plan”, “forecast”, “project”, “estimate”, “propose”, “outlook”, and other similar expressions, or stating that certain actions, events or results may, could, would,
might or will occur or be taken or achieved) are not statements of historical fact and may be forward-looking information. Forward-looking information in this presentation includes, but is not limited to, information
concerning the completion of any financings (including the size and timing for completion thereof) and offtake arrangements; preparation of technical information or studies; the estimated valuation of the Company; the
business, operations and financial performance and condition of the Company; the potential benefits of the Toral Project option; the expected completion and implementation of the Toral project option; the nature of the
Company'’s outlook following completion of the Toral Project option; the timing to start production at the Zancudo and Aguablanca Projects; the information concerning the plans and objectives of management for future
exploration and operations on the Company’s projects; timing, type and amount of future exploration activities; results of future exploration and operations; advancement of the Company’s projects; declaration of a mineral
resource estimate in the future; potential expansion of mineralization; work plans and exploration programs to be conducted; and any other information contained herein that is not a statement of historical fact. Forward-
looking information is based on management’s reasonable estimates, expectations, analyses and opinions at the date the information is provided, and is based on a number of assumptions and subject to a variety of risks
and uncertainties and other factors that could cause actual events or results to differ materially from those projected in the forward-looking information. Factors that could cause actual results to differ materially from those
anticipated in these forward-looking statements are described under the caption “Risk Factors” in the Company's Annual Information Form dated as of April 25, 2024 which is available for view under Denarius Metals’
profile on SEDAR+ at www.sedarplus.ca. Forward-looking statements contained herein are made as of the date of this presentation and Denarius Metals disclaims, other than as required by law, any obligation to update
any forward-looking statements whether as a result of new information, results, future events, circumstances, or if management’s estimates or opinions should change, or otherwise. There can be no assurance that
forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, the reader is cautioned not to place undue reliance
on forward-looking statements.

All amounts are denominated in U.S. dollars, unless indicated otherwise.
Cautionary Statement on Mineral Resources

Mineral resources are not mineral reserves and do not have demonstrated economic viability. The estimate of mineral resources may be materially affected by environmental, permitting, legal, title, socio-political,
marketing, or other relevant issues. In particular, the quantity and grade of reported inferred mineral resources are uncertain in nature and there is insufficient exploration to define these inferred mineral resources as an
indicated or measured mineral resource in all cases. It is uncertain in all cases whether further exploration will result in upgrading the inferred mineral resources to an indicated or measured mineral resource category.

Cautionary Statement on Zancudo PEA and Use of Inferred Resources

Mineral resources are not mineral reserves and do not have demonstrated economic viability. There is no certainty that all or any part of the mineral resources will be converted to mineral reserves. The Zancudo PEA is
preliminary in nature, includes inferred mineral resources that are considered too speculative geologically to have the economic considerations applied to them that would enable them to be categorized as mineral reserves,
and there is no certainty that the Zancudo PEA will be realized. The Zancudo PEA is based on mine plan tonnages and mill feed schedules, derived from the MRE. The Zancudo PEA was prepared to allow the Company to
evaluate whether underground mining at the existing Independencia Mine would be economically viable and is subject to the assumptions and qualifications expressed in the Company’s NI 43-101 Technical Report dated
December 14, 2023. Mineral resources are assumed to be mined underground. The cut-off grade for the Zancudo PEA was based on mining costs of US$105/tonne, processing costs of USS42/tonne, general and
administrative costs of US$21/tonne and royalties of 3.2%. The gold selling price used in the cut-off grade calculation was US$1,800/0z and the silver selling price used was UDS$24/oz. Gold recovery was assumed to be
75% and silver recovery was assumed to be 80%. Gold equivalent grade (“AuEq”) was calculated by the formula “Au *Au Recovery (75%) * AuPrice + Ag *Ag Recovery (80%) * AgPrice)) / (Au Recovery (75%) *Au Price”.
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Emerging Metals Producer in Spain and Colombia

0 Near-Term Production

Two Projects Coming Into Production in the Next 12 Months

In-Demand Critical Minerals
Cu, Zn, Pb, Ni, Au, Ag, Co, Pt, Pd

Favorable Proximity

The Right Jurisdictions; Proximal to Nearby Producers

High-Grade Projects

Rich History; Exploration Upside

Seasoned Team

A Proven Track Record of Success

Long-Term ESG Strategies

Community, Health & Safety, Environment

Q Poised for Re-Rating

Well Positioned; Key Offtake Contracts in Place
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Our Projects

Two Projects Coming Into Production in the Next 12 Months

Aguablanca Project Zancudo Project

Ni, Cu, Co, Pt, Pd, Au

~88km from Lomero,
accelerating the path to
production with capacity
at its 5,000 tpd processing
plant and an existing
underground mine.

Growth Projects in the Pipeline

Lomero Project

Cu, Zn, Pb, Au, Ag

Southern Spain’s Iberian
Pyrite Belt, the largest
concentration of massive
sulfides in the world.
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Toral Project

Au, Ag

Historic underground mine
in Colombia’s Cauca Belt in
the Department of
Antioquia, on the path to
start production in Q1-
2025.

Zn, Pb, Ag

Northern Spain, the
Province of Leon.

One of the world’s best
regions for base metals
exploration and mining.




Management

Serafino lacono

Federico Restrepo-Solano
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Santiago Suarez

Luisa Masso

Sasha Villoza

Executive Chairman

Chief Executive Officer

Chief Financial Officer

General Counsel & Secretary

Vice President, Exploration

President, Zancudo Metals, Colombia

Vice President, Corporate Affairs, Spain
Vice President, Corporate Affairs, Colombia
Vice President, Finance, Spain & Colombia

Corporate ESG Manager

Board of Directors

Serafino lacono

Paul Sparkes

Francisco Sole
Federico Restrepo-Solano
Patricia Herrera Paba

Mateo Restrepo Villegas
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Executive Chairman

Lead Independent Director
Audit Committee Chair
CCGNC Chair

Number Expiry Exercise Price Per Share
Common shares (DMET) 93,833,066
Shares issuable for:
Listed warrants (DMET.WT) (1) 7,500,000 2026 CA$8.00
Unlisted warrants 80,370 2026 CA$8.00
Unlisted warrants 39,613,745 2026 CA$0.60
Unlisted warrants 4,149,149 2026 CA%$0.85
Unlisted warrants 6,698,014 2027 CA$0.60
Unlisted warrants 3,000,000 2028 CA%0.74
Stock options 5,992,500 2026 - 2031 CA$0.52 - CA%$6.50
Convertible Debentures
Due 2029 - CA$19,556,000 (DMET.DB) 43,457,777 2029 CA$0.45
Due 2030 - CA$14,030,460 (Unlisted) 23,384,100 2030 CA%0.60
Fully diluted total 227,608,721
Market Capitalization (2) 64,744,816 All
others
Serafino
lacono

Exchanges

Cboe CA:
OoTCQX:

Other
Management Europa Aris
&Board  \etals Mining

(1) A total of 75,000,000 Listed warrants are issued and outstanding. 10 warrants must be exercised to acquire 1 common share.
(2) Based on CAS$0.69 per share on February 7, 2025 and number of common shares issued and outstanding.
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According to the latest
Eurostat estimates, Spain's
economy is projected to
grow by 1.7% in 2024 and
2% in 2025, surpassing the
European Union's average of
0.9% and 1.7%, respectively

Spain has a rich history of
mining, with evidence of
mining activity dating back
to pre-roman times. The
Iberian Pyrite Belt has been

mined for more than 5,000
years

X
%

The Spanish mining industry
is composed of both
metallic minerals and
industrial minerals. Spain is
one of the largest producers
of lead and zinc in Europe,
and is also a significant
producer of copper,
tungsten and gypsum

On March 16, 2023, the EU unveiled its Critical Raw Materials Act in a bid to secure the resources

needed for technologies such as renewable energy and battery power.

Projects deemed as “strategic” will benefit from access to financing opportunities as well as a

shorter wait for permits.

Target of mining at least 10% of strategic minerals within the bloc; moreover, 40% of processed

strategic materials and 15% of its recycled strategic materials must also be domestically produced.
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The Spanish mining sector
employs over 30,000
people with more than 95%
of the workforce being
Spanish nationals

Spain is considered a

mining-friendly jurisdiction,

with a transparent and
predictable legal system,
stable political environment,
and skilled workforce

W

A1

The mining industry in Spain
has undergone significant
modernization in recent
years, with the adoption of
new technologies and more
sustainable practices

Source: Economist Intelligence Article 6



https://www.eiu.com/n/eu-acts-to-secure-access-to-critical-raw-materials/

In-Demand Critical Minerals
Powering a Low-Carbon Future

Aguablanca Project
Extremadura, Spain

Aguablanca Project
Extremadura, Spain

Lomero Project
IPB, Spain

Aguablanca Project
Extremadura, Spain

Lomero Project
IPB, Spain

Aguablanca Project
Extremadura, Spain

Lomero Project
IPB, Spain

# Silver

Zancudo Project
Cauca-Belt, Colombia

Lomero Project
IPB, Spain

USE

Nickel facilitates the deployment
of the entire spectrum of clean
energy technologies — geothermal,
batteries for EVs and energy
storage and concentrating solar
power.

Copper remains unparalleled in its
efficiency and effectiveness for
various applications critical for
decarbonization efforts.

Used to galvanise other metals to
prevent rusting (car bodies, street
posts, barriers and bridges), as well
as to produce die-castings
(automobile, electrical and
hardware).

Lead demand is driven by lead-acid
batteries used in conventional fuel
car batteries as well as EVs. It's
easily worked and corrosion-
resistant, being used since Roman
times.

Silver is used in jewellery,
electronics, electric vehicles and
solar panels, as well as an
investment.

DEMAND

Global demand is expected to
increase to 3.47 million tons in
2024 from 3.20 million in 2023 due
to recovery of the stainless steel
sector and increased usage of nickel
in EV batteries.)

To meet ambitious net zero targets
by 2035, annual demand may need
to double to 50 million metric tons,
according to industry estimates.®

Expected increased demand of 3.9
percent in 2024, boosted from the
green energy transition.(!)

On a global scale, demand for
refined lead metal is set to increase
by 2.1 percent in 2025 aftera 1.7
percent increase in 2024.(1)

Deficit is expected to rise by 17% to
215.3 million troy ounces in 2024
due to a 2% growth in demand led by
a robust industrial consumption. (1)

(1) Sources: https:/nickelinstitute.org/en/nickel-and-a-low-carbon-future/, Global nickel market surplus to widen in 2024 -INSG | Reuters, Why Copper Prices are Surging and What to Expect e Carbon Credits, Zinc Price Forecast: Top Trends That Will Affect Zinc in 2024

(investingnews.com), Lead Price Forecast: Top Trends That Will Affect Lead in 2025 (investingnews.com), https://www.mining.com/web/global-silver-deficit-to-rise-in-2024-due-to-higher-demand- lower-supply/
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https://nickelinstitute.org/en/nickel-and-a-low-carbon-future/
https://www.reuters.com/article/idUSKBN3131HU/#:%7E:text=Global%20demand%20for%20nickel%20is%20expected%20to%20increase,in%20electric%20vehicle%20batteries%2C%20the%20Lisbon-based%20group%20said.
https://carboncredits.com/why-copper-prices-are-surging-and-what-to-expect/
https://investingnews.com/daily/resource-investing/base-metals-investing/zinc-investing/zinc-forecast/
https://investingnews.com/daily/resource-investing/base-metals-investing/zinc-investing/zinc-forecast/
https://investingnews.com/lead-forecast/

Near-Term Producer
of Low Carbon Metals
in Europe

Centralized processing at the Rio Narcea plant located in Extremadura, Spain

. 5,000 tpd turnkey processing plant using conventional crushing, grinding
and flotation processes

. Fully permitted (subject to pending Water Concession)

. Centrally located, accessible by paved highways with ample power
distribution, sufficient sources of water, personnel, existing tailings storage
areas and waste disposal areas

Hub strategy offers substantial benefits:

. Near-term production from re-start of operations in the existing
underground mine at Aguablanca; offtake contract with Boliden in place

. Significantly reduces start-up capital costs at the Lomero and Toral
Projects through the utilization of capacity available at the Rio Narcea
processing plant as a central hub

. Streamlines environmental approval processes, as ore from Lomero and
Toral will be transported to Aguablanca for processing rather than being
treated on-site, potentially speeding up project approval and development
timelines

. Facilitates growth pipeline as it makes other nearby small deposits
economically viable, which would otherwise not be possible due to their size

Cboe CA: DMET | OTCQX: DNRSF

Future Underground Mine
Zn-Pb-Ag

Aguablanca Project

Rio Narcea Plant
(5,000 tpd)

Existing Underground Mine
Ni-Cu-Co-Pt-Pd-Au

Future Underground Mine
Cu-Zn-Pb-Au-Ag
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1
250km “ Glencore Zinc Smelter

@@Toral Project

‘." Spain

800km
g © Madrid

88}<Fn§\§'f?Aguablanca Project
42 Lomero Project

@Seville

Huelva
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@ Extremadura, Spain CD 21% Owned through Alto Minerals S.L.U.; Operator of the Project

o fefefe

Historic Producer with Turnkey Processing Plant

Discovered in 1994, the Aguablanca Mine is one of the only deposits in Spain able to produce nickel and copper.

The Aguablanca Mine is accessed via a paved, four lane national highway from Seville. The highway runs approximately 100 km
north from Seville towards the town of Santa Olalla del Cala and from there, the mine is accessible by paved roads. Aguablanca

is 88 km from our Lomero Project.

Aguablanca was operated through an open pit operation from 2005 through 2015 (11 years) with a total volume of ore milled
of ~14 million tonnes. Lundin Mining acquired the Project in 2007, transitioning from open pit to underground operations in
2015. Lundin closed the mine in early 2016 amidst lower nickel and copper prices.

The Project includes a 5,000 tpd plant and auxiliary facilities which can be used for underground exploitation.
Potential for resource expansion through further exploration.

Denarius Metals has a 21% interest and is operator of the project.

Denarius Metals has arranged a long-term offtake agreement with Boliden AB for the Ni-Cu concentrates from the Aguablanca

underground mine. The concentrates will be shipped from Aguablanca through the Huelva Port to Boliden’s state-of-the-art
nickel flash smelting facilities located in Harjavalta, Finland
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Aguablanca Project - A Rich History

m Discovery of the Ni-Cu deposit in Aguablanca
m Atlantic Copper acquires rights to exploit the Deposit
m Rio Narcea Recursos S.A. acquires rights to exploit the Deposit

m Environmental Impact Statement (EIS) received by the authorities.
Beginning of plant construction

m Beginning of open pit mining
m Construction of the underground research facility
m—o Acquisition of Rio Narcea S.S. by Lundin Mining Corporation

Lundin Mining commences transition to underground operation; operations
m suspended pending approval by government of mining method change

m Mine permanently closed by Lundin Mining amidst lower nickel and
copper prices and expectations of continued financial losses

m Acquisition of Rio Narcea S.A. by Valoriza Mineria (SACYR)
. 2 Acquisition of Rio Narcea S.A. by RNR Shareholder Group

m Report to Administration of the updated Underground Exploitation Plan

m Exploitation Project final approval received. Denarius acquires 50% interest
and is appointed operator of the project

m Denarius completes PFS for re-start of operations

Cboe CA: DMET | OTCQX: DNRSF




Aguablanca Project - Key Investment Highlights

Aguablanca mine is the unique nickel mine in Spain.

Nickel and copper have been classified as critical raw materials for the European Union as
these metals are considered key for the energy transition.

Proven track record with 11 years of prior mining operations, extracting ~14 million tonnes of
mineral with grades of 0.59% Ni and 0.35% Cu.

Reopening project with approved Environmental Impact Statement and updated
Underground Exploitation Plan already approved by the local mining authority. Approval of
application for Water Concession is required to commence de-watering at the mine.

Existing ore processing, underground mining and facilities infrastructure (more than EUR
40M invested historically).

Access to the spare capacity in the Aguablanca processing plant creates synergies with our

Lomero Project:

* represents a significant time and capital cost saving for the development of the Lomero
Project;

» accelerates the commencement of Lomero’s mining operations and the resultant creation of
local employment in the area of Lomero;

* consolidation of processing at the Aguablanca Project also reduces the environmental
impact at Lomero that should speed up the environmental permitting process for Lomero;
and,

* enhances our exposure to a broader range of metals and opportunities to benefit from
cyclical demand.

Previous exploration indicates potential upside for future resource expansion.
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Aguablanca Project Mineral Resources and Reserves Estimate

Mineral Resource Estimate Effective Date March 24, 2024

R . - Grade Contained Metal
S ucr;j (r:it;o) (K()tr;:iii) A < (< A F - 4 £

= (%) (%) (%) (ppm) (ppm) (ppm) ((0F4] (Oz)
Measured 0.35% 4,048 0.66 | 0.60 0.02 0.29 0.34 0.17 0.95 58836 | 53,512 1,473 38,033 | 43919 | 21954 | 84493
Indicated 0.35% 1.273 064 | 052 0.02 0.27 031 0.14 0.89 17986 | 14.462 503 11,060 | 12492 5760 24.919
mZ?csa‘:;d ¥ 5,321 0.65 | 0.58 0.02 0.29 0.33 0.16 0.93 76,822 | 67,974 1,976 49,094 | 56,411 | 27,715 | 109,412
Inferred 0.35% 2 067 | 061 0.02 031 037 0.17 0.96 66 60 2 45 54 24 95

(1) Scott Wilson, CPG, President of RDA is responsible for this mineral resource estimate and is an “independent qualified Person as such term is defined by NI 43-101. (2) Reasonable prospects of eventual economic extraction were assessed by enclosing the mineralized material in the block model estimate in a 3D wireframe shape
that was constructed based upon geological interpretations as well as adherence to a minimum mining unit with geometry appropriate for underground mining. (3) The cutoff grade of 0.35% Ni considered mining costs of: (a) Metal selling prices Ni at $7.30/lb and Cu selling prices of $3.50/lb, (b) Recoveries of Ni 82.8% and Cu

93.6%, and (c) Costs including mining, processing, general and administrative (G&A), and off-site realization (TCRC). (4) Nickel Equivalent is estimated as ((3.50/7.30) * Cu grade) + Ni Grade. (5) Mineral resources are not mineral reserves and do not have demonstrated economic viability. (6) Mineral resources are inclusive of mineral
reserves. (7) Figures may not add up due to rounding.

Mineral Reserve Estimate Effective Date March 24, 2024

Grade Contained Metal
R Cutoff T
Sy | | (e Pd Pt Au Cu Co Pd Pt
(ppm) (ppm) (ppm) (Klbs) (Oz) ((0F4] (0z)
Proven 0.35% 3,650 067 | 061 0.02 0.29 0.34 0.17 0.97 54051 | 49,281 1,343 34454 | 39,798 | 19835 | 77.678
Probable 0.35% 1,062 067 | 053 0.02 0.28 031 0.14 0.92 15582 | 12.452 429 9,419 10578 4.875 21,553
:Z:g‘é:";l‘; 4,713 0.67 | 0.59 0.02 0.29 0.33 0.16 0.96 69,633 | 61,733 1,772 43,874 | 50375 | 24,709 | 99,231

(1) CIM Definition Standards were followed for Mineral Reserves. (2) Mineral reserves are not additive to mineral resources. (3) Mineral reserves are based on the March 24, 2024 mineral resource estimate (4) Totals may not add up due to rounding. (5) Mineral reserves are reported using $7.30/lb Ni, $3.50/lb Cu, $12/lb Co,
$2,000/0z Au, $900/0z Pt and $1,200/0z Pd (6) The cutoff grade of 0.35% Ni considered mining costs of: (a) Metal selling prices Ni at $7.30/lb and Cu selling prices of $3.50/lb, (b) Recoveries of Ni 82.8% and Cu 93.6%, and (c) Costs including mining, processing, general and administrative (G&A), and off-site realization (TCRC). (7)

Mineral reserves are constrained within a mine design. (8) Units are metric tonnes, metric grams, troy ounces and imperial pounds. Contained metal are estimates of in situ material and do not account for dilution of processing losses.
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Aguablanca Project - Pre-Feasibility Study ()

Key Economic Parameters of the PFS effective as at March 24, 2024:

Assumption / Results 100% Basis (*)
Total tonnes processed from underground mining over the LOM 4,807,000
Average LOM process rate 2,403 tpd The PFS confirms our decision late last year to invest in the
Projected mine life 6 years Aguablanca Project, one of the only deposits in Spain able

0.66% | 82.8% to produce nickel and copper. We are already seeing

Average Nickel Grade / Recovery ) .
tremendous interest from various offtakers and

A C Grade/R 0.58% | 93.6% . e
verage Copper Grade / Recovery d ° manufacturers with facilities in Europe to secure the
[0) -
Average Gold Grade / Recovery 0.169/t| 75.0% resources needed for technologies such as renewable
Average Platinum Grade / Recovery 0.33g/t]| 75.0% energy and battery power.
Average Palladium Grade / Recovery 0.289/t| 75.0%
Total Payable Production
Nickel 43,204 Klbs | 19,597 t
Copper 34,612 Klbs | 15,700 t
Gold 7,205 ozs Mining commencing in 2025
Platinum 15,092 ozs 0 Lletigleline il

' . Contract mining model
Palladium 13,144 ozs . Producing a nickel-copper concentrate

Expected long-term nickel/ copper prices ($/lb)

Expected long-term gold/ platinum/ palladium prices ($/0z)
LOM net revenue, after refining and treatment charges ($

- $480.3

L . .
T(I)r\l/lons) ttal costs. includ " S mill $36.2 Total payable production of 43,204 Klbs nickel, 34,612 Klbs of

capital costs, including contingency (5 miltions) ) copper, 7,205 ozs of gold, 15,092 ozs of platinum, 13,144 ozs
LOM operating costs, including contingency ($ millions) $303.2 of palladium from 406,359 tonnes of concentrate
LOM cash cost per b of nickel (by-product credit basis) $3.20
LOM AISC per lb of nickel (by-product credit basis 4.04
P (by-p ) 3 Life-of-mine average AISC $4.04 per b of nickel

After-tax undiscounted LOM Project Cash Flow (S millions) $105.7
After-Tax NPV (5% discount) ($ millions) $83.1
After-Tax IRR 213% Potential for resource expansion through further exploration
Payback Period 1.2 Years

$7.30]$3.50
$2,000 | $900 | $1,200

6-year mine life

(*) The Company has a 21% equity interest in the Aguablanca Project. (1) Source: Company press release dated April 11, 2024.
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1
250km,“ Glencore Zinc Smelter
2 Toral Project A Ag

: Spa | N Located in a World Class Mining District

- The Iberian Pyrite Belt is the largest concentration of massive sulfides in the
g © Madria world.

The Lomero-Poyatos deposit site is well serviced by water, power and paved
highways to Seville and Huelva.
X Aguablanca Project _ _ . . o o
3% Lomero Project Multiple high-capacity processing facilities as well as shipping access at
©sevi Huelva Port.
Seville
Huelva
Several nearby villages, representing sources of labour, accommodation and
general services.

A rich history of exploration and production to substantiate potential for future
exploitation.
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Lomero Project - A Rich History

Billition Mining commenced in the late 1850’s and continued until 1990
Conducted a program of 60 underground diamond drilling
holes A small amount of ore came from the two pits at Lomero (east) and

Poyatos (west), but most of the historical production (2.6 million
tonnes) came from underground

1970’s - the mine produced 40 Kt - 60 Kt of ore per year
Outokumpu & Tharsis Mining

The Joint Venture drilled several (9) holes from surface to 1980 - produced 40.6 Kt averaging 46% S and 0.7% Cu
assess the potential at depth beyond the mined areas

The gold grades at Lomero-Poyatos are some of
the highest known in the IPB

Cambridge Mineral Resources (CMR) e i = =’|m
Carried Out d majOI' exploration program inCl.Uding d PA W|th w Vertical Section showing outline of mined areas E
.. e . . ival he 5 Iphide thick
Newmont Mining, drilling 48 holes, and commissioned several i B T PP
technical studies on potential mining and processing methods —_— e
shaft Lomero
a2 ;;—__:——T‘F'ET'Z :-; ) _——..-._..__j-..._ Level 1
300m sl o B £ 175
= R e e e S R L
P_‘[fl T 2N L ¢ ___,.Jil_.__‘_ R et Ve
o : voLy L5 | =\ - ; f 5 \:_ Le_fu-el-l
Kimberly Diamonds Ltd (KDL) —— T s
Drilled 8 diamond holes when it held an “Investigation Permit” 0 Levety
g:;:::::h "~~~ Lk of Suiphide Block model . e e
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Lomero Project - Investigation Permits Located on IPB Mineralized Trend

Palomarejo Lomero-Poyatos

* 151 hectares area adjacent to and on strike with the mineralized 454 hectares

Lomero-Poyatos deposit 100% held by Alto Minerals S.L.U., a subsidiary of Denarius Metals
« 100% held by Alto Minerals S.L.U. Rubia Investigation Permit N° 14,977...extended in early 2023 for another 3 years
« Investigation Permit N° 14,978 granted in early 2023 for 3 years § Includes former mine workings in the Lomero-Poyatos deposit

10 km west of Aguas Tenidas mining operation; 3 km east of San Telmo

90 km from Seville and 60 km from the port of Huelva
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Lomero Project - Mineral Resource Estimate

Denarius Metals prepared an NI 43-101compliant MRE(?) for the Lomero Project effective July 31, 2023

Category Tonnes Gold Gold Metal Silver Silver Metal Copper Copper Metal Zinc Zinc Metal
Grade Content Grade Content Grade Content Grade Content

Indicated 7.73 Mt 2.27 glt 565 koz 25 g/t 6,095 koz 0.66% 51.3 kt 1.03% 79.9 kt

Inferred 3.45 Mt 1.86 g/t 206 koz 22 g/t 2,478 koz 0.29% 9.9 kt 1.18% 40.7 kt

Lead Lead Metal CuEq
Grade Content Grade®?

0.46% 35.5 kt 1.91%

0.53% 18.4 kt 1.46%

« The current MRE, effective as of July 31, 2023, was prepared following the
completion of our three-phase drilling campaign carried out from 2021 through
2023

+ Our surface validation and in-fill drilling identified mineralization over a strike of 1
km with a vertical extension of 400 m and increased our confidence in the
geological model using data validated from previous historic drilling campaigns

[+2186800 N

« Drill assays also validated the lateral and horizontal continuity of the massive
sulphide and semi-massive sulphide mineralized lenses and confirmed the
presence of higher-grade mineralized zones within the broader resource envelope

« The geological model and current MRE include the results obtained from a total of
146 holes representing 44,228 meters of drilling completed by Denarius plus
another 55 historical holes drilled by CMR representing 10,053 meters

« The current MRE converted approximately 73% of inferred to Indicated Mineral
Resources compared with our initial MRE

+ The current MRE, together with 2,500 tpd of plant capacity available at
Aguablanca, will form the basis of a PEA being completed in early 2025.

[+4186200 N

(1) Referto the NI 43-101 Technical Report dated November 2, 2023 with an effective date of July 31, 2023 filed on SEDAR+ and +681900 £
the Company’s website for additional information. Refer to Cautionary Notes on page 2 of this Presentation.

RESCAT_CAT
INDICATED

[l \nFERRED
Unclassified

+682500 £

(A} ] = A ZSiel e O AT 2B F9 T 2Biet ol 2 QI ClE [RETEer eIy Final Classification of the updated MRE for the Lomero-Poyatos deposit
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Lomero Project - Exploration Program Next Steps
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The Company is currently preparing a PEA based on the current
Mineral Resource estimate (MRE) that is expected to be completed
in early 2025. The Company intends to follow up the PEA with a
greenfield exploration drill program targeting the Las Merinas,
Alianza and Deep areas with the objective of increasing the
tonnage in the next MRE update.

These areas, located to the south, to the north and below the shear
zone that hosts the Lomero-Poyatos deposit, are outside the
footprint of the deposit previously mined.
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@ Leon Province, Spain O 100% through Europa Metals Iberia S.L.

2080

Located in a Well-Mineralized Historic Mining Area and Proactive Jurisdiction

Represents a unique opportunity to develop a high-quality base metal project in the heart of western
Europe in a pro mining jurisdiction.

Located approximately 400 km or 4 hours’ drive northwest of Madrid in the Province of Ledn, an
established mining region.

The Toral exploration license covers an area of 20.29 km2.

Located next to a main highway and is very well connected to several industrial ports in northern
Spain as well as a major zinc smelter in the Asturias region.

Denarius has funded US$3.1 million for exploration, including 6,200 meters of drilling, since the
beginning of 2023 pursuant to an Option Agreement entered into with Europa Metals Ltd. in
November 2022.

On November 12, 2024, Denarius acquired 100% of the issued and outstanding shares of Europa
Metals Iberia S.L. (“EMI”) from Europa Metals. EMI holds the Toral Project and is now a wholly owned
Spanish subsidiary of Denarius. The Option Agreement with Europa Metals was terminated.




Toral Project - A Rich History

Penarroya-Adaro
80 holes and 40 deviations (~45,000 m)
drilling

EUROPA METALS

Geominera
Re-evaluation

LUNDIN

Pefarmroya-Adaro

Lundin Mining
7 holes (4,700 m)

Goldquest Mining
Soil and rock geochemistry, old labors
re-evaluation, MICON NI-43-101
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N
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Portex Mining Corporation
Exploration, detail mapping
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Traces of drillholes drilled on Toral project

Toral Project Drillholes
. = i [ Tawwt
Wo-ai | FEG NOMBRE ey
e A 7 :
ommoimo et werowa | S'EUROPA
wroze | W METALS

BEFERENCIA | Trace deifhsies 20210427

Europa Metals Ltd. e
39 holes (~12,000 m) drilling completed
Re-logged 9,000 m of historic core
Created new database

Hydrogeological, geotechnical and metallurgical studies HiStorical-l-y’ over 60’000 meterS drll.led

Mineral resource estimates and 2020 economic study

Mineral and Financial Ltd
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Toral Project - Mineral Resource Estimate

Europa Metals published (1) an updated JORC 2012 compliant MRE (2 for the Toral Project in November 2022

Europa Metals’ successful 2022 drilling campaign led to a 19% increase in the Indicated MRE and a 14% increase in overall grade.

A total of 61,545 m of drilling is included in the historical Toral Project drillhole database.

Category Zinc Metal Lead Metal Silver Metal
Content Content Content
Indicated 7 Mt 8.9% 5.0% 349 kt 3.7% 260 kt 29 git 6,600,000 ozs
Inferred 13 Mt 6.5% 4.1% 540 kt 2.3% 300 kt 19 g/t 8,000,000 ozs
-E-—_ (1) Refer to Europa Metals press release
- 3{);}-::2 i.O:anEq (2) Refer to Cau(t:‘iz':rlea:::':l :I\;i;nsb(?r: 3:’931223%
. 4.00to 6,00 ZnEq) this Presentation.
D £.00 ta 5,00 Znkq (3) ZnEq (PbAg) refer to note on page 24.
B 5.00to 10.0020E]
. »= 10,00 Znkq
3,500 m IND Resources
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Toral Project - 2023 Exploration Program

The 2023 drilling campaign, funded by Denarius Metals under the former Option Agreement with Europa Metals, comprised of 9 holes for a total of approximately
6,200 meters. The drilling campaign represented a combination of confirmatory drilling followed by a series of in-fill drillholes designed to corroborate the existing
Indicated MRE.

The Company is currently working on an updated MRE incorporating the 2023 drilling results to be included in a PEA to be completed in mid-2025.

Latest Assay Results Reported from 2023 Drilling Program
Press Release dated August 22, 2023

B 2000 6.00
TOD-044 490.85 498.80 7.95 2.56 173 14.65 0.04 4.46 | b
W -0
| Including  [EEZCIE:L 495.10 425 3.93 2.06 16.79 0.04 6.17 iZnEa PhAg
| Including  [EECPRSS 494.20 1.55 8.35 2.76 2431 0.05 11.40
TOD-045 592.00 596.95 4.95 7.31 12.77 160.52 0.10 22.71
TOD-046 845.50 847.00 1.50 8.30 3.45 12.80 0.04 11.64
| Including [ 846.50 1.00 11.08 491 18.75 0.06 15.84
TOD-047 442.00 442.60 0.60 15.20 3.30 10.50 0.17 18.34
TOD-047 453.10 455.50 2.40 1.61 1.57 27.69 0.20 3.72 Drilleoltar
TOD-048 505.25 509.95 4.70 353 281 26.34 031 6.68 M mpactpant
Including 508.30 509.95 1.65 7.94 5.78 53.95 0.51 14.41 ——
TOD-048 513.05 519.70 6.65 401 2.75 6360 031 8.12 e
Including 515.90 519.70 3.80 6.35 4.14 97.92 0.44 12.58 L ‘I
TOD-049 745.00 750.00 5.00 1.17 6.14 15.63 0.07 6.91 .
Including 745.85 747.10 125 201 20.45 43.96 0.23 2093 * ZnEq(PbAg)% is the calculated Zn equivalent incorporating lead and silver credits; (ZnEq(PbAg)% = Zn + Pb*0.926 +
TOD-050 675.00 678.90 3.90 2.24 8.05 40.24 0.03 10.30 Ag*0.019). Zn equivalent calculations were based on 3-year trailing average price statistics obtained from the London
m 677.45 678.9 1.45 576 14.39 91.04 0.07 20.69 Metal Exchange and London Bullion Market Association giving an average Zn price of USS$2,680/t, Pb price of
USS$2,100/t and Ag price of USS16.2/0z. Significant ZnEq intercepts were generated using a 1% ZnEq trigger value,
TOD-050 680.10 682.50 2.40 1.71 2.67 35.44 0.01 4.98 L . . . . -
minimum width of 1m, maximum consecutive waste interval of 1m and minimum average ZnEq grade of >1%.
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Toral Project - Next Steps

Approval is pending of a formal application for a mining license for the Toral Project that was

completed and submitted by October 2023 to the Junta of Castille and Leon, the local mining
authority.

Preparing an updated Mineral Resource estimate in advance of the preparation of a PEA study to be
completed in mid-2025.




5&@ © Medellin

Zancudo Project

Colombia
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@ Cauca Belt, Colombia

Located in a Historic Mining District

Zancudo Metals

Municipality of Titiribi, Department of Antioquia, ~30 km SW of Medellin.

Mining of high-grade gold-silver-quartz veins was carried out in the Zancudo district
from 1793 to 1948 with an estimated production of 1.4 to 2.0 Mozs AuEq.

Project includes the former producing Independencia Mine.

Project has access to labour, the Colombian national power grid and ample water

resources.

Acquired by Denarius in the 2021 RTO.

Inferred MRE of 1,060,000 Gold Equivalent Ounces.

PEA completed in October 2023.

Commencing mining in Q1-2025 using a local contract miner.

Opportunity for long-term growth through exploration.

100% Owned through
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Zancudo Project - A Rich History

Gold first discovered in the Zancudo district. Mining has been carried
out since 1793 in 58 mines.

The Sociedad del Zancudo mining company was created. Regarded as
one of Colombia’s most important companies of the 19th century, it
operated until 1948.

First gold roaster installed at Sabaletas, 6 km SW of Sitio Viejo to treat
refractory gold associated with arsenopyrite using locally produced coal.

Zancudo mine closed. No major activity again until 1993-2010 during
which scoria dumps were re-processed.

Gran Colombia (now “Aris Mining”) acquires Zancudo in 2010 and
carries out exploration and diamond drilling (~14,000 m)
campaigns in 2011 and 2012.

IAMGOLD signs option agreement with Gran Colombia in 2017 to
earn 70% over a 6-year period. Carries out exploration, completing
~26,000 m of diamond drilling, over the first 5 years.

Denarius acquires the Zancudo Project from Gran Colombia for shares Lo L) 05 - o g
in the February 2021 RTO Transaction. 0}""‘-\ { )
IAMGOLD fails to complete the earn-in due to factors unrelated to the j | M i %o - ff«;.z,fz/;/f{:{/ '
project. Denarius retains 100% interest and initiates work at Zancudo. Zim . XN ’///m, ’ﬁ“

Completes inferred mineral resource estimate with ~1Mozs AuEq.

Denarius commences activities to prepare Zancudo for mining and
processing operations. Signs offtake contract with Trafigura and
carries out 10,000 meters drilling campaign.

Denarius receives EIS approval. Starting mining operations in Q1

i i In 1883, the Sociedad de Zancudo company created its own bank, issuing
using local contract miner.

banknotes to pay the bills and expenses of miners, contractors, and suppliers.
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Zancudo Project - Location

~%i| ZANCUDO
{ METALS

Titiribi Municipali . .
e Memme ety The Zancudo Project comprises:

e three adjoining mining concession contracts (HDWA-02,
H5911005 and C5521011) and one exploration license (HEOM-
= 12);
L » a total area of 1,054 hectares; and
* is located about 30 km SW, about a 1.5 hour drive by paved road,
from Medellin.

Sitio Viajo
/ 5 AT 1

La Independencia Mine|
Entrance I

La Albanial

5
5 ™ For concession 5521, which includes the historic producing
HEO )12 : Independencia Mine, the Mining Technical Work Plan (Programa de
) _ Trabajo y Obras or “PTQO") was approved in December 2023 by the
b i € Secretary of Mines of Antioquia. This permit, along with the
a “ s Environmental Impact Study (“EIS”) approved by Corantioquia (the
< - ] local environmental authority) at the end of 2024, allows the
iy El Zancudo Project Company to start mining activities within this area at the Zancudo
o 7 Mining Property (7% Land Property Project.
Integration of the other two concessions and the exploration license through a Plan of Exploration and
_,w:::; Exploitation (Plan Unico de Exploracion y Explotacion or “PUEE”) was also approved in December 2023
o by the Secretary of Mines of Antioquia.

The entrance to the Independencia mine and the plant site are located outside of the concession contract
but are on land owned by the Company. The land was acquired by the Company in 2023 and in addition
to hosting certain facilities associated with the Zancudo Project, will include the by-pass access road
connecting the project with the regional highway to the east of Titiribi. Under Colombian mining law, the
adit or infrastructure of a mine may be located outside the boundaries of a concession provided that the
concession holder has a right to use such land by way of a lease, easement or by being the landowner.
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Zancudo Pro;ect La Inde denaa Mlne, A Former Producer

- - - 7, - = e T o
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1, 000 000
" "OUNCES

AuEq - October 2023 MRE ™ g

(1) Refer to Page -30._f2[ details . 5 'i
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Zancudo Project - Mineral Resource Estimate of 1,060,000 AuEq Ounces

The following table!) summarizes the Inferred Mineral Resource estimate (“MRE”) for the Zancudo Project
effective as at October 24, 2023:

Tonnes

Category AuEq AuEq

(g/t) (Q/t) (9/t) (kOZ) (kOZ) (koz)

Inferred 4,100 6.53 107 8.1 860 14,090 1,060

1.  Mineral Resources are classified as Inferred Mineral Resources and are based on the 2014 CIM Definition Standards.

2. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. There is no certainty that all or any part of the mineral
resources estimated will be converted into mineral reserves.

3. Mineral Resources are estimated using a gold selling price of US$1,850/ounce and a silver selling price of US$23/ounce.

4.  Cutoff grade of 4 g/t AuEq is based on underground mining costs (US$105/tonne), mill processing and concentrating (US$42/tonne), G&A (US$21/) and
royalties of 3.2%.

5. The quantity and grade classified as Inferred Mineral Resources in this estimation are uncertain in nature and there has been insufficient exploration to
define these Inferred Mineral Resources as Indicated or Measured Mineral Resources.

6. Gold Equivalent is calculated with the formula AuEq = (Au *Au Recovery (75%) * AuPrice + Ag *Ag Recovery (80%) * AgPrice)) / (Au Recovery (75%) *Au
Price).

7. Scott E. Wilson, CPG, President of Resource Development Associates Inc. is the Qualified Person. The qualified person knows of no environmental,
permitting, legal, title, taxation, socio-economic, marketing, political or other relevant factors that may materially affect the Mineral Resource estimate.

Mineralization occurs in stacked mantos and steeply dipping veins that have been exploited over a strike length of 3,500 m.
The average vein width is 0.35 m with a maximum width of 3.0 m. The known vertical extent of mineralization is 400 m.

The database for the MRE includes a total of 40,100 m of diamond drilling in 149 holes, including 33 underground holes
drilled in the Independencia Mine, that was carried out by Gran Colombia Gold and IAMGOLD from 2011 through 2021.

The Zancudo deposit remains open for further expansion in all directions. Carried out a 10,000 meters drilling campaign in

2024 split between infill drilling and step-out drilling aimed to extend the current mineralization in the northern and central
areas of the deposit. Results to be announced in early 2025.

(1) Refer to the NI 43-101 Technical Report dated December 14, 2023 with an effective date of October 24, 2023 filed on SEDAR+ and the Company’s website for additional information.
(2) Refer to Cautionary Notes on page 2 of this Presentation.
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Zancudo Project - Preliminary Economic Assessment (1) (2)

Key Economic Parameters of the PEA effective as at October 24, 2023:

Assumption / Results 2023 PEA
Total tonnes processed over the LOM 3,463,000 i L
_ The PEA affirms the robust economic viability of our planned

Total waste mined over the LOM 346,000 underground mining operation at our Zancudo Project,
Gold grade mined — LOM average (g/t) 6.77 generating near-term production and cash flow from a long-
Silver grade mined — LOM average (g/t) 106.13 life asset yielding attractive returns for our shareholders.
Gold recovery — LOM average 85%
Silver recovery — LOM average 87%
Expected long-term gold price (USS/0z) $1,800
Expected long-term silver price (US$/0z) $22
Total gold production (payable ounces) 575,514 PEA assumed mining commenced in 2024 )

i ) * conventional crushing and milling facilities
Total silver production (payable ounces) 8,809,108 « initial rate of 500 tpd
LOM net revenue, after refining and treatment charges (USS millions) $1,021.3 * increasing to 1,000 tpd in 2025
Initial capital costs (USS millions) (Table 2, page 32) $14.8 ¥ ST e LS LU o s ST L EL
Sustaining capital costs (US$ millions) $5.2 10-year mine life
LOM operating costs and royalties (USS millions) (Table 3, page 32) $589.7
LOM cash cost per ounce of gold (USS) (Table 3, page 32) $1,050 Expect to generate net revenue of ~US$1.0 billion from the
LOM AISC per ounce of gold (USS$) (Table 3, page 32) $1,059 sale of ~576,000 payable ounces of gold and 8.8 million
Mine Life 103 Years payable ounces of silver over the life-of-mine (“LOM”)
Average LOM process rate (tpd) 925
After-tax undiscounted LOM Project Cash Flow (USS millions) $266.4 Life-of-mine average AISC of US$1,059 per ounce of gold
After-Tax NPV (5% discount) (USS millions) $206.3
After-Tax IRR 287% Deposit remains open for further expansion in all directions
Payback Period 1.2 Years

(1) Refer to the NI 43-101 Technical Report dated December 14, 2023 with an effective date of October 24, 2023 filed on SEDAR+ and the Company’s website for additional information. Refer also to Cautionary Notes on page 2 of this Presentation.
(2) Refer to the Company’s press release dated January 8, 2025 for an update on the commencement of mining operations.
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Zancudo Project... Path to Production Starting Q1-2025

Local contract miner engaged and ready to start

*  Permitting completed to allow the start of mining/crushing
operations in Q1-2025

* By-pass road construction in process

*  Surplus/old equipment removed from crushing plant site

*  Crushing equipment installation completed

* New 1,000 tpd processing plant equipment has arrived at site
and installation expected to be completed in H2-2025

+ Long-term offtake arrangement signed in April 2024; US$9.0
million prepayment financing finalized in February 2025

* Making arrangements with a third party to process material

for early production while Zancudo’s 1,000 tpd processing

plant is completed
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Zancudo Project — Preparing for Production to Start in Q1-2025

~%7| ZANCUDO
{ METALS

BOCAMINA LA INDEPENDENCIA

Infrastructure
The local mine contractor was engaged in New crushing equipment has been installed. Constructing an ~3.7 km access road connecting
2023 and has been preparing the existing Concentrate plant equipment has arrived at site the Project with the regional highway, allowing
mine to commence operations. and expected to be in operation in H2-2025. transportation to bypass the Town of Titiribi
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Zancudo Project - Significant Exploration Upside

409500 410000 410500 411000 411500 412000 412500 413000
L N N

El Zancudo Project 3 R X ZANCUDO
Mineralization occurs in stacked mantos and steeply dipping veins that have been exploited over a strike 4-1:gtf;:dfogg:zggggﬂaslenf : s o S METALS
length of 3,500 m. The average vein width is 0.35 m with a maximum width of 3.0 m. The known vertical i :
extent of mineralization is 400 m.

674500
L

Inferred Resources AuEq | | Potential Expansion Zones

g_ Cut-off = 4.0 g/t Areas
b + DDH Collar ® Proposal Collar = 2
“Potential Expansion Zones” comprise areas extending from Mani to Albertos, adjacent to the area covered — | — e
.- . . . . Mining Propert; arget WAlejandra:A e 5
by the existing Inferred Mineral Resources and are related to known structures and the historic Independencia i ks o ’e"e' e
Soil Anomaly Au = ‘Geophly\rjlswalsAnoma\y ’ Gt 3 4
- lag Sus) 2.

mine.

Mineralization remains open to the west and at depth.

As a next step in the exploration program at Zancudo, Denarius Metals commenced a 10,000 m infill drilling
campaign in April 2024 focused on two areas, Los Albertos and Los Brisas, as shown in the image to the right.
Designed at 50x50 meters drill centers, the current drilling program is aimed at upgrading Inferred Resources
to the Indicated category and to support near term mine development.

. 32 drill holes from the Los Albertos target, totaling ~4,790 meters.

. Multiple high gold and silver grades have been intersected in most of the drill holes.

. Confirms the continuity and extends the mineralization on the main structure; also delineating a NW-
SE trending ore-shoot on the main Manto Antiguo structure, which is still open along strike and to the
west.

. 22.37 g/t Au and 2,752 g/t Ag over 0.40 m from 61.70-62.10 m, hole ZM-159, Manto Antiguo i_ L. Cligs. .10
. 53.51 g/t Au and 154 g/t Ag over 0.40 m from 50.40-50.80 m, hole ZM-156, Ortiz Vein System
. 37.60 g/t Au and 1,190 g/t Ag over 0.40m from 117.20-117.60 m, hole ZM-154, Ortiz B Vein

. 25.94 g/t Au and 245 g/t Ag over 0.70 m from 101.8-102.5 m, hole ZM-151, Ortiz Vein System
. 17.53 g/t Au and 380 g/t Ag over 0.40 m from 52.80-53.20 m, hole ZM-162, Porvenir

. Drilling on the Las Brisas target is nearing completion and results to be announced in early 2025.

(1) Refer to Company press release dated September 10, 2024 for full details.
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Denarius Metals’ board and management team have a long history of positively

i ; i i H Lty initiati QUALITY
Impacting areas of operations th roth tailored SUStalnablllty Initiatives. EDUCATION Quality education in our areas of influence relates to both children and youth,

as well as higher-level education of local geologists and stakeholders within
the community and industry. We tailor our education programs based on the
needs of each community in which we are located.

We are committed to working collaboratively with our local communities I!!l l
and are in the process of developing strategies and collecting data.

ARSI e NP R

Volver is narrated by residents, community
leaders and members of the Denarius
Metals’ local team, exploring the anticipated
revitalization and positive impact of mining
coming back to Titiribi at Independencia.
Through narratives and archival material,
Volver provides a commentary on the social
and local economic benefits that both the
Company and the community expect to
realize through mutual initiatives focused on
health, education, employment and
entrepreneurship as well developments in
local infrastructure to be generated by the
Zancudo Project.

P Pl o 1601/1630
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DECENT WORK AND
ECONOMIC GROWTH

o

GOOD HEALTH
AND WELL-BEING

L 4

13 foor

4

Our projects are located in historic mining jurisdictions, where mining has been
an important source of employment and economic growth for centuries. The
re-opening of historic mines is expected to provide a resurgence of local
employment within the mining industry.

Several of our sustainability initiatives are focused on the health and well-being
of our communities of influence, including access to medical care. We are
committed to the health and safety of our people.

We are focused on in demand critical minerals focused on battery power and
renewable energy. Our projects will domestically produce these minerals, in-
line with the European Union’s Critical Raw Materials Act, sourcing these
metals domestically ensures a sustainable supply chain committed to ESG.
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https://www.youtube.com/watch?v=mbyf4iNbZGg&t=1s

In-Demand Critical Metals Favourable Proximity High Grades Rich History Proven Team

We are focused on in demand metals We are in the right jurisdictions We have quality high-grade projects There’s rich history where our We have the right team that
projects are located knows how to unlock value
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Have Questions?

GET IN TOUCH WITH DENARIUS METALS

Investor Relations

+1 (416) 360-4653
investors@denariusmetals.com

www.denariusmetals.com


mailto:investors@denariusmetals.com
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