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Disclaimer
This Presentat ion does not constitute or form part of any offer for sale or solicitation of any offer to buy or subscribe for any securit ies nor shall it or any part of it form the bas is of or be relied on in connection with, or act as any inducement to enter into any contract or commitment whatsoever or constitute 

an invitation or inducement to engage in inves tment activity under section 21 of the UK Financial Services and Markets Act 2000 ("FSMA"). This Presentat ion, and the information contained herein, is not for viewing, release, distribution or publication into any jurisdiction where applicable laws prohibit its 

release, distribution or publication. Reliance upon this Presentat ion for the purpose of engaging in any inves tment activity may expose an individual to a signif icant risk of losing all of the property or other assets inves ted. If any person is in any doubt as to the contents of this Presentat ion, they should seek 

independent adv ice from a person who is authorised for the purposes of FSMA and who specialises in adv is ing in inves tments of this kind.

The Company undertakes no obligation to provide any additional information or to update this Presentat ion or any additional information or to correct any inaccuracies in any such information which may become apparent. This document sets out certain features of the Company and does not purport to 

provide a complete description of the Company or the shares in the Company.

No reliance may be placed for any purpose whatsoever on the information contained in this Presentat ion or on its completeness, accuracy or fairness thereof, nor is any responsibility accepted for any errors, misstatements in, or omission from, this Presentat ion or any direct or consequential loss however 

aris ing from any use of, or reliance on, this Presentat ion or otherwise in connection with it. Recipients and/or readers of this Presentat ion who are considering acquiring shares in the capital of the Company are reminded that in relation to any such purchase or subscription no reliance may be placed for any 

purpose on the information or opinions contained in this Presentat ion or on their completeness, accuracy or fairness. This Presentat ion is purely for information purposes. This document has not been approved by a person authorised under FSMA for the purposes of section 21 FSMA. In the United 

Kingdom, this presentation is exempt from the general res triction in section 21 FSMA on the communication of invitations or inducements to engage in inves tment activity pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order") on the 

grounds that it is directed only at the follow ing, being persons who the Company reasonably believes to be: (a) persons hav ing professional experience relating to inves tments (being "Investment Professionals" within the meaning of art icles 19(5) of the Financial Promotion Order); (b) persons who fall 

within art icle 49 of the Financial Promotion Order (high net worth companies , unincorporated associat ions or partnerships or the trustees of high value trusts), or (c) other persons who have professional experience in matters relating to inves tments and to whom these slides and this presentation may 

otherwise be lawfully communicated (all such persons together being referred to as "Relevant Persons"). By accepting this Presentat ion, you represent and warrant that you are a Relevant Person.

No undertak ing, representation or warranty, express or implied, is made or given by or on behalf of the Company, its adv isers or any of their respective parent or subsidiary undertak ings or the subsidiary undertak ings of any such parent undertak ings or any of the directors, officers or employees of any 

such person as to the accuracy, completeness or fairness of the information or opinions contained in this Presentat ion and no responsibility or liability is accepted by any person for such information or opinions No person has been authorised to give any information or make any representations other than 

those contained in this Presentat ion and, if given and/or made, such information or representations must not be relied upon as hav ing been so authorised. The contents of this Presentat ion are not to be construed as legal, financial or tax adv ice.

This Presentat ion or documents referred to in it may contain forward-looking statements. These statements relate to the future prospects developments and bus iness strategies of the Company and its subsidiaries (the “Group”). Forw ard-looking statements are identified by the use of such terms as 

“believe”, “could”, “envisage”, “es timate”, “potential”, “intend”, “may”, “plan”, “will” or the negative of those, variations or comparable expressions, including references to assumptions. The forward-looking statements contained in this Presentat ion are based on current expectat ions and are subject to risks 

and uncertainties that could cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialises, or if underly ing assumptions prove incorrect, the Group’s actual results may vary materially from those expected, estimated or 

projected. Given these risks and uncertainties , potential inves tors should not place any reliance on forward-looking statements. These forward-looking statements speak only as at the date of this Presentat ion.
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Investment Case

Metals For Electrification

Copper is a highly efficient conductor of 

electricity, making it an essential component of 

clean-energy technologies such as electric 

vehicles, solar panels, and more. Cobalt is a 

critical metal used primarily in rechargeable 

battery electrodes.

Strong Foundation in Sustainability

Phoenix’s sustainability priorities guide every 

step of our day-to-day business, from Board 

directives to operations. Environmental policies, 

community engagement, and corporate 

transparency guidelines support responsible 

operations with reduced risk.

Stable Mining Jurisdiction

Idaho, a state located in the western United 

States, is a stable mining jurisdiction with 

clearly defined rules and regulations designed 

to protect the rights of businesses, employees, 

and the surrounding environment.

Experienced Board & Management

The directors and management team at 

Phoenix have extensive experience developing 

and operating mining projects worldwide.

Near-Term Production

The Empire Copper Reserve is expected to 

produce over 7,300 metric tonnes of copper 

equivalent (copper, gold, silver) per year over

its nearly nine-year mine life.

Exceptional Upside Potential

Prospective opportunities at existing properties 

in Idaho that include copper, cobalt, gold and 

silver mineralization. 8.3% copper intercepted 

in the deeper sulphide vein system at Empire is 

scheduled to be further defined.
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Interactive Investor Services (Nominees) 15.18%

Hargreaves Lansdown 13.07%

NIU Invest SE 11.77%

AJ Bell Securities Ltd 7.82%

Halifax Share Dealing Ltd 4.95%

Mr M Hughes 4.73%

Directors & Advisory Board 1.35%*

Corporate Overview (at 31st March 2026)

PXC Share Structure

Shares Issued & Total Voting Rights 287,995,114

Warrants Outstanding 28.57 million

Options Outstanding Nil

Market Cap £3.17M/$4.12M 

Shareholders >3%
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Board of Directors

Advisors

Executive Non-Executive

Ryan McDermott

Chief Executive Officer

Paul de Gruchy Harry Kenyon-Slaney

Catherine Evans

Interim Chair

Jason Riley

5

David Jarvis



Management
Mining Operations

Ryan McDermott

Chief Executive Officer, 
Konnex

Dave Jarvis

General Manager, 
Konnex

Administration

Paul de Gruchy

Investor Relations

Catherine Evans

Audit, Investor 
Relations & ESG

Lenie Wilkie

ESG Coordinator

Operational Office 
Mackay, Idaho
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Polymetallic Portfolio
Copper, gold, silver, lead

The polymetallic portfolio provides a diversified revenue stream, as prices for different

metals can vary independently based on market demand.

Red Star

• High grade silver and lead resource – drill 

intercepted1,100 g/t silver and 21% lead

• Maiden inferred sulphide resource of 103,000 

tons grading 173.4g/t silver, 3.85% lead, 0.33%

copper, 0.92% zinc and 0.85g/t gold

Empire Open-Pit

• Copper, gold and silver with processing planned 

adjacent to the pit

• 49,500 metric tonnes copper, 104,000 oz gold,

4.64m oz silver in reserve category

Navarre Creek

• 2023 inaugural drilling program identifies 

continuous zone of anomalous, low-grade gold 

mineralization

Empire Sulphide Vein System

• Drill intercepted copper values of 12.80% and 

8.38%

• Historically copper production grades up to 8% 

copper, 1.6g/t gold, 54g/t silver. Later 

production included 4% tungsten
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Empire & Navarre Mining Claims
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History of Empire
1901-1942

• Underground sulphide mining

• Up to 8% copper head grade

• 4% tungsten shipped just before mine closure

• 694,000 tonnes of ore processed at 3.64% 

Cu, 1.64g/t Au, 54 g/t Ag

• Mine closed as a result of World War II

1962-2017

• 287 holes drilled into Empire Open-Pit 
resource

2017-2023

• Phoenix acquires 80% of Empire

• Phoenix drills additional holes, increasing drill hole 
count to roughly 485 holes

• Phoenix grows resource to include gold and silver

• Phoenix conducts metallurgical test work to optimize 

recovery of copper, gold and silver

• Phoenix grows resource by more than 200%

2024-2026

• Phoenix upgrades mineral resources into mineral 
reserves

• Phoenix purchases pre-owned milling equipment, 

analytical laboratory, rolling stock and tailings de-
watering equipment, which has reduced the overall 

project capex

• Phoenix publishes pre-feasibility report for Empire 

Open-Pit in Sept 2024

9Photos from early 1900s Empire underground sulphide mining operation.



Empire Mine – Open-Pit Cu, Au, Ag
2024 Mineral Reserve Statement for Empire Mine 

2024 Mineral Reserve Statement for the Empire Open-Pit Oxide Deposit, Custer County, Idaho, USA*

Fully diluted tonnes at a Net Smelter Return cut-off of $22.59/tonne

Classification Tonnes Copper Gold Silver Copper Equiv.

(x1000) % lb (x1000) gpt oz (x1000) gpt oz (x1000) % lb (x1000) tonnes

Proven 7,515 0.49 81,070.56 0.38 90.9 14.42 3,483.70 0.68 111,995.19 50,814

Probable 2,582 0.5 28,417.41 0.16 13.2 14.1 1,170.70 0.61 34,498.69 15,652

Proven + Probable 10,097 0.49 109,487.97 0.31 104 14.34 4,654.40 0.66 146,493.89 66,467

The mineral reserves reported herein for the Empire project have been estimated in a manner consistent with the NI 43-101 Committee of Mineral Reserves International Reporting 

Standards ("CRIRSCO") of which both the Canadian Institute of Mining, Metallurgy and Petroleum ("CIM") and Australasian Code for Reporting of Exploration Results, Mineral Resources 

and Ore Reserves (the "JORC Code") are members.
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2024 Pre-Feasibility Report by Hardrock Consultants - 

Economic Model

Project Evaluation Overview After Tax Before Tax

Cumulative Net Cashflow (millions) $132.44 $152.98

NPV @ 5.0% (millions) $89.55 $105.44

NPV @ 7.5% (millions) $73.75 $87.86

NPV @ 10.0% (millions) $60.71 $73.29

Internal Rate of Return 40.2% 46.4%

Payback Period 1.66 1.41

Payback Multiple 2.92 3.21

Benefit Cost Ratio 7.61 8.87

Initial Capital (millions) $62.60 $62.60

Max Neg, Cashflow (millions) -$69.09 -$69.09

Assumption: Three year trailing average metal prices from March 2024 - Copper $4.45/lb, Gold $2,325/oz, 

Silver $27.25/oz

Capital costs: Initial $62.6m, sustaining $20.4m, Total $83m

Operating costs: $2.44/CuEqlb

Processing ore using flotation followed by cementation, an established approach with low execution risk.
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2026 Internal Calculation Using $5.85 Cu, $5,000 

Au, and $80 Ag - Economic Model

Assumption: Copper $5.85/lb, Gold $5,000/oz, Silver $80.00/oz from March 17_2026

Capital costs: Initial $62.6m, sustaining $20.4m, Total $83m

Processing ore using flotation followed by cementation, an established approach with low execution risk.

This internally generated model is intended for illustrative purposes only at fixed metal prices and should not 

be construed as an independent and qualified economic analysis. 
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Project Evaluation Overview After Tax Before Tax

Cumulative Net Cashflow (millions) $384.52 $441.58

NPV @ 5.0% (millions) $276.14 $318.77

NPV @ 7.5% (millions) $236.00 $273.21

NPV @ 10.0% (millions) $202.69 $235.37

Internal Rate of Return 92.5% 103.3%

Payback Period 0.90 0.84

Payback Multiple 6.54 7.37

Benefit Cost Ratio 22.14 25.47

Initial Capital (millions) $62.60 $62.60

Max Neg, Cashflow (millions) -$69.37 -$69.37
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General Arrangement – Empire Open-Pit Mine
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M
ill

General Arrangement Detail
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Empire Open-Pit Process Flow Diagram



Development Roadmap
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Construction
• Ball Mills and Tailings Filtration Units already purchased

• Complete purchasing of remaining capital equipment and supplies for final construction

• Final construction to begin immediately following Record of Decision

• Estimated 6 to 8 months construction period 

Operations
• 9 year mine life processing 3836 tonnes of ore per day at LOM strip ratio of 1.69:1

• Flotation followed by copper cementation, an established approach producing 

copper, gold and silver from day one

• Designed to process both oxide and sulphide ores

• Ore blending provides economic upside

Empire Open-Pit

Photo: Pre-owned milling equipment arrives in 

Mackay, Idaho.

Permitting
• Mine situated mainly on patented (private) land, simplifying and accelerating permitting           

• Extensive environmental baseline data already recorded

• Aim to Complete Detailed Engineering Q4_2026

• Aim to file Plan of Operations Q1_2027

• Aim for Record of Decision H1_2028



Empire Sulphide Vein System
Significant Upside Potential

• 2018 drilling program intercepted 12.80% copper and 2021 drilling 

program intercepted 8.38% copper

• Documented production of up to 8% copper from years 1901-1942

• Later historical production included 4% tungsten

• Exploration and development planning for tunneling in progress

• Ore to be processed at existing Empire processing facility, 

enhancing Project economics

Photos: Massive sulphide in core from 
2021 drilling program 17



• High grade silver and lead deposit

• A seam of mineralization at least 320m long, open at both ends 

with intercepts including 1,100g/t silver and 21% lead

• Maiden inferred sulphide resource of 173.4g/t silver, 3.85% lead, 

0.33% copper, 0.92% zinc and 0.85g/t gold

• Independent report confirms the potential of further high-grade 

silver and lead

• Geophysical ground survey shows significant new anomalies at 

Red Star and Horseshoe

• Likely extension through to the historically mined Horseshoe and 

White Knob claim blocks

Red Star & Horseshoe Complex
Custer County, Idaho

Photos: 2022 Red Star Drilling Program
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Red Star Mineral Resource Statement

Resource
Tonnes

(x1000)

Silver

Grade
Silver

Gold 

Grade
Gold

Lead 

Grade
Lead

Zinc

Grade
Zinc

Copper

Grade
Copper

(Metric) g/t oz g/t oz % lb (x1000) % lb (x1000) % lb

Inferred 103.56 173.40 577,300 0.85 2,800 3.85 8,791.2 0.92 2,108.8 0.33 745,000

Gross Metal Value* $47,881,722 $23,669,300 $10,164,000 $7,824,168 $2,804,704 $3,419,550

Mineral Resource Statement for the Red Star Resource Area, Custer County, Idaho, USA, Hard Rock Consulting, April 10, 2019

*Calculated using 11 Sept 2025 metal prices:
• Silver: $41/oz

• Gold: $3,630/oz

• Lead: $0.90/lb
• Zinc: $1.32/lb

• Copper: $4.59/lb

$462.37 value per ore tonne

Notes
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 estimated will 

be converted into mineral reserves.
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Navarre Creek Gold Exploration
Custer County, Idaho

Located roughly 5 km west of Phoenix Copper's flagship project, the Empire Mine, on 

16 sq km of unpatented mining claims in Custer County, Idaho.

2023 Drilling Program Highlights

• 28 reverse-circulation drill holes into four target areas within 4,000 acre (16 sq km) 

claim block

• Two of four target areas identify mineralization of significance

• All seven drill holes into the Lehman Creek target identify a continuous zone of 

anomalous, low-grade gold mineralization ranging from 4.5 metres to 22.9 metres 

thick

• Mineralized zone is open along strike and down-dip

• 20 unpatented mining claims totaling 400 acres staked on the southwest end of the 

contiguous Navarre Creek claim block 

Photo: 2023 Drilling Program

Photo: Navarre Creek Outcrop
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Redcastle Project

• Claims along strike from Iron 

Creek Mine.

• Earn-In agreement with 

neighboring cobalt exploration 

and development company.

Cobalt Holdings in Idaho
Lemhi County, Idaho

Bighorn Project
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Sustainability

Phoenix has obtained an ‘A’ 

rating from Digbee ESG, the 

leading independent ESG 

verification company.                         

Photo: Water monitoring well
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Environmental Baseline Studies Include:

• Flora and Fauna

• Hydrology

• Soil and rock geochemistry

• ARD

• Noise

• Socio-economic studies

No critical issues identified to date.

Empire Open-Pit EnvironmentalAdvantages:

• Copper production to contribute to global push for electrification over use of 

fossil fuels.

• Company conducting metallurgical test work to recover gold and silver 

without the use of cyanide.

• Company working to reduce operating footprint.

• Operations proposed on a brownfield site.

• Depth to groundwater below proposed footprint is greater than 2,000 feet.



• Proactively supports an enduring model of partnership, transparency, and accountability between 

Phoenix and the communities surrounding the Empire Open-Pit operations.

• Composed of three representatives of Konnex Resources/Phoenix Copper, plus 9 independent 

residents of Custer and Butte counties.

• Independent KCAT representatives are selected to bring a range of expertise to the group including 

members from the municipal sector, land users, economic development, and teaching and research.

• Allows for regular, face-to-face engagement between the Company and its local stakeholders.

Meetings take place quarterly.

• Group feedback informs community-specific materiality assessment to help Phoenix identify topics of 

high interest for local residents, allowing for a more meaningful sustainability strategy.

• KCAT committees responsible for awarding company-sponsored donations to community events, 

organizations, scholarship funds, and more.

• The group is always open to applications from members of the community with diverse skills and

experience.

Konnex Community Advisory Team
KCATAdvisory Board Established 2022
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Directory
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Phoenix Copper Limited Ryan McDermott

Catherine Evans

Paul de Gruchy

ryan.mcdermott@phoenixcopper.com

cathy.evans@phoenixcopper.com

paul.degruchy@phoenixcopper.com

Tel: +1 208 9547039

Tel: +44 7775566030

Tel: +44 7590216657

SP Angel (Nominated Advisor) David Hignall/Jen Clarke/Devik 

Mehta

Tel: +44 20 3470 0470

Tavira Financial (Joint Broker) Jonathan Evans/Oliver 

Stansfield

Tel: +44 20 7100 5100

Zeus Capital (Joint broker) Harry Ansell/Katy Mitchell Tel: +44 20 7220 1666

Oak Securities (Corporate Bond 

Adviser)

Hugh Rich Tel: +44 7581 286 981

Blytheray (Financial PR) Tim Blythe/Megan Ray Tel: +44 20 7138 3204

mailto:ryan.mcdermott@phoenixcopper.com
mailto:paul.degruchy@phoenixcopper.com
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