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. CENTREX METALS
Forward Looking Statements ©

This presentation has been prepared by Centrex Metals prospective investor may require in evaluating a uncertainties and contingencies which may affect
Limited and is not intended to be and does not constitufgossible investmentin Centrex Metals or thatwouldbe/ SY 4G NBE aSilf &4Q aaSidiao
an offer to sell, or a solicitation of an offer to buy or sellrequired in a prospectus or a product disclosure

/| SYGNBE aSilfaQ &aSOdz2NA (A Statement prepared in accordance with the Corporatio

This presentation does not constitute a recommendatiofCt: T0 the maximum extent permitted by law, none of
Centrex Metals and its related bodies corporate, and

to invest in Centrex Metals assets, is not investment, ) - reasonableness or completeness of the information,
accounting, financial, legal, tax or other advice and doe&2Ch Of those parties officers, employees, agents,  giatements and opinions expressed in this presentation
not take into consideration the investment objectives, 2dvisers and associations (each a Relevant Person) is, Rtormation). To the maximum extent permitted by law,
financial situation or particular needs of any recipient of @Y Pe taken to be, under any obligation to correct, 5 jiability in respect of the information is expressly

the presentation (Recipient). Before making an update or revise the presentation. excluded, including without limitation any liability arising
investment decision, Recipients should (a) conduct theiAny forward looking statements (including forecasts) from fault or negligence, for any direct, indirect or

own independent investigations and analysis of Centrexncluded in this presentation are not representations asconsequential loss or damage arising from the use of the
Metals and the information set out in the presentation, to future matters and should not be relied upon by information or otherwise. No responsibility is accepted
(b) rely entirely on such investigations and analysis andRecipients. The statements are based on a large numbley any Relevant Person, for any of the information, any
not on this presentation in relation to their assessment of assumptions about future events and are subjectto omission from this presentation or for any action taken
of Centrex Metals and (c) form their own opinion as to significant uncertainties and contingencies, many of by the Recipient or any other person on the basis of the
whether or not to investin Centrex Metals. which are outside the control of Centrex Metals. No  information.

The presentation contains information on Centrex Metai§Presentationis made that any forecast or future event

and its activities which are current as at the date of thisWill b€ achieved. Actual results may vary significantly

presentation. The information in this presentationis oM the forecasts.

general in nature and does not propose to be completeEach Recipient should make its own enquiries and

nor does it purport to contain all of the information that investigations regarding the assumptions,

To the maximum extent permitted by law, each Relevant
MSerson makes no representation or warrant (express or
implied) as to the currency, accuracy,
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Company Overview

BT R o TownsviLLEporT | [ 12@Ship Ardmore Phosphate
TERRITORY ® MOUNTISA prOJeCt
Q Ardmore A 10 year mine life in Reserves
WESTERN AUSTRALIA UEEELANE A High grade product N
A Located on granted mining ledse

GERALDTON SOUTH

porT® Q@ Oxley AUSTRALIA
NEW SOUTH WALES
@ PERTH
Goulburn Q @ SYDNEY
ADELAID®
Head Office — Head Office VICTORIA

A Tightly held capital structure with no debt

A Realised value via sale of iron ore projects
A3$10 million contingent royaity

A Seeking to unlock value from other projects
including largescale potassium nitrate project

Note: Footnotes are in appendix
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@ CENTREX METALS

Corporate Summary

Capital Structure $0.20 CXM Share Price
Ordinary shares on issue 315.7 million '
Sharerights on issue 5.8 million $0.15
Share Price (16 May 2019) A$0.11
Market Capitalisation (18Viay 2019) A$ 35 million $0.10
Cash (31 March 2019) A$ 5.6million
Deb i $0.05
ebt ni Jan- Feb-Mar- Apr-May- Jun- Jul- Aug- Sep-Oct- Nov-Dec- Jan- Feb-Mar- Apr-
Enterprise Value A$ 29million 18 18 18 18 18 18 18 18 18 18 18 18 19 19 19 19

Shareholding structure

M Chrisp CXM Trdstt11 million

B WISCO International Resources Development & Investrd@mtsillion
W Baotou Iron & Steel (Grou@2 million

M HSBC Custody Nomine&5:million

M = Other
4.7% Board and Management37%

* Entity associated with Graham Crisp
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Board of Directors

Mr David Klingberg AO
Chairman (Independent) | Appointed 19/4/05 | Chairman since 15/1/10 )
MrKlingber& F & op &SI NEQ $ELISNR Sy ORinhiLinited induti®T Saarz2yl t (8
previously spending 10 years as CEO managing professional engineering services to resource
developments and other industries. He has extensive experience in the mining industry as Project
Manager for théVindarraNickel project for Poseidon Ltd and was responsible for significant

projects for Western Mining Corporation and CRA Limited. He was also a director of the engineering
joint venture overseeing thieihirGold Project.

Mr Klingbergs a former Chancellor of the University of South Australia, retiring in 2008 after

holding the position for 10 years. He was formerly the Chairman of Barossa Infrastructure Limited
FYyR GKS t NBYASNDRA /tAYFGS
E&A Limited (ASX: EAL) and Snowy Hydro Limited as well as the State Government Boards of
Renewables SA and Invest in SA. He is currently a director of Litigation Lending Services Limited.
MrKlingberdh @ I YSY0SNJ 2F G(KS /2YLIkyeQa ! dRAG FyR wha
Remuneration and Nomination Committee.

Mr Chrislndermaur

Independent NorExecutive Director | Appointed 1/7/17

aNJ LYRSNXYIdzNJ KIFa 238NI nn @SFENBQ SELISNASYOS Ay
commercial roles. His significant technical and commercial experience extends to downstream mining
related industrial facilities including fertiliser plants. Mr Indermaur is currently a Director of Austin
Engineering Limited (ASX: ANG) and Austal Limited (ASX:ASB). Chris was formerly the Engineering and
Contracts Manager for the QNI Nickel Refinery at Yabulu, Company Secretary for Queensland Alumina
Limited and General Manager for Strategy and Development at Alinta Limited. In his earlier career Chris
worked at Wesfarmers chemical and fertiliser subsidiary CSBP for ten years where he held engineerin
and production roles.
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CENTREX METALS

Mr KiatPoh

Independent NorExecutive Director | Appointed 21/5/08

8SINEQ SELISNASYOS G aSyAaz2N YI yl
development, manufacturing industries and financial markets. He has also held senior positions in
corporate finance and mezzanine capital investment companies in Malpgsialisingn investments,

mergers and acquisitions as well as financial instruments for fund raising. From 1998 to 2005 he was
Managing Director of a Singapore Exchange listed company and since 2805hils managed an

investment advisory company in Singapore that focuses on participating in strategic stakes in listed
companies. He is also a director of SML Corporation Limited (ASX: SOP).

. MrPopAd | YSYO6SN) 2F 0KS /2YLI yeQa ! dzRAG
RANBOGZ2NEKALA AyOf dRS

Mr GrahamChrisp

FYR wha&l

A

Mr Chrisphas a degree in Civil Engineering and has substantial experience in numerous aspects of busine
operations, including design and construction of roads and other earthworks, mineral exploration and
property development. As an owner and operator of earth moving equipment for mining and civil
applications, MIChrisphas practical experience with modest scale mining operations, including several of
his own developments. He was a founding director of Centrex Metals Limited (having previously served a
its Managing Director) and Lincoln Minerals Ltd and has numerous private interests.
MrChrisphA & | YSYO6SNJ 2F (GKS /2YLI yeQa wSYdzySNI GAzZ2y |
1 dZAGNI EALY O2YLI yASa Ay Sy3IaAySSNAy3 | yR

Mr Jim Hazel
Independent NorExecutive Director | Appointed 12/7/10

Mr Hazel has had an extensive career in banking and investment banking, including as Chief General
Manager of Adelaide Bank Ltd and was formerly managing director of an ASX listed retirement village an
aged care operation.

He is now a professional public company director and is currently a Director of Bendigo and Adelaide Bar
Limited (ASX: BEN), Coopers Brewery LimitethgediaCommunities Group (ASX: INA, Chairmbie)is
formerly a director ofmpedimedLimited (ASX: IPD).

aN® | 17 S8f A& 5S8Liziée / KIANNIY 2F
Committee and the Remuneration and Nomination Committee.
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Senior Management Team

Simon Slesarewich
CEO

BEng(Mining), Grad Dip(Business Administration), Grad Dip(Applied Finance an
Investment)

Simon Slesarewich is a highly experienced mining executive with a proven,
record in largescale mining project delivery and operations. Prior to joining
Centrex, Mr. Slesarewich was CEO and Managing Director-lista& Xletallica
Minerals. His 2@lus years of experience also includes leadership roles with
other minerals and energy sector firms such as Larkham Resources (GNR*
portfolio company)MiddlemountCoal where he was responsible for the
successful development (Capex of A$500m) of a large integrated coking ci
mine and Boardwalk Resources which was successfully divested for A$30
Whitehaven Coal as part of a large A$5.2bn transaction.

Simon is known for his strong commercial acumen and extensive experien
across all areas of mining operations, enabling him to grow the scale and scope
of businesses comprehensively in order to maximise shareholder value.

Simon was previously a director of the Queensland Resources Council and also
served on the management committee of the Queensland Exploration Council.

Mark Terry
CFO

Mark Terry is a CPA with more than twenty years experience in the
management of financial, commercial and legal matters in the mineral
exploration and mining industry. Mr Terry commenced his career with KPN
before holding a range of senior finance positions with Normandy Mining,
Newmont Australia and Xstrata Zinc where he was Finance and Commercial
Manager for Australian Operations. Mark later held the role of CFO of Terramin
Australia Limited before providing consulting services in senior finance and
project roles with Havilah Resources and Rex Minerals. Most recently, Mark was
CFO of Leigh Creek Energy Limited.
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Mr Steve Klose
General Manager, Projects
BEng (Minerals Engineering), MSc (Project Management)

Mr Klose is a project manager with over 25 years of experience in project management and process engineering
within the mining industry. He has extensive experience in iron ore, copper, gold and nickel within Australia,
Indonesia, South Africa, Chile and Peru. His experience includes roles both in engineering and operations that ha
encompassed the entire project lifecycle from study to execution including detailed design, construction,
commissioning and operations.

Mr Alastair Watts
General Manager, Exploration
BSc(GeopipBgFront Line ManagementMAusIMM

Mr Watts is a Geologist with over 25 years experience in exploration, mining and project development. He has
extensive gold, iron ore and phosphate mining experience as well as a successful history of mineral discovery anc
development. The technical expertise gained at the Phosphate Hill mine provided significant exposure to the fertili
YIENLSG G2 02YLESYSyld /SyiNBEQa RSGSt2LIVSyd 2F GKS |
of exploration has been gained from base metal and gold projects in the Lachlan Fold Belt of New South Wales, tt
eastern goldfields of Western Australia, the Drummond Basin in north Queensland and nickel laterite deposits in
Indonesia. He has held previous positions in both major resources houses, ied arid junior operators. His roles
have spanned mining, quality control and project management.

Mr Gérard Bosch

Manager Approvals & Stakeholder Relations
Bs¢Geo)(Hons)FAusiIMM

Mr Bosch is a geologist with over 37 years working in Australian mineral exploration, discovery and development.
has held previous positions in BP Minerals, North Flinders Mines, Normandy Mining, Australian Zircon and Eyre Ir
Mr Bosch has particular experience in the-gegelopment phase of mining operations, including statutory approvals
and land access, and has broad experience in the management of exploration.




Ardmore Phosphate Rock Project

A uniquely positioned, low risk project set to
deliver premium quality product to the fertiliser
market, to meet growing demand on the farm




Ardmore Investment Highlights @ covreex s

Project
economic$

Regional
advantage

Premium quality
product

Phosphate market

Risk profile

I > >

Optimised DFS for Ardmore Project gives ungearethpidP\,, of A$ 269mandIRRof 63%

Project CapeAa$69mproviding initial payback af8 years

10 year mine life in Reserves

Further upside through regional exploration, conversion of Resources to Reserves and other strategic regional opportun

> >

Major sedreight advantagever existing suppliers to the important ABiacific markets A
lfy2ad KFIfF 0KS (NI} RSR LIK2aLKFGS NRO(|-PadfichedioBd Aa (G2 ! N

> >

Premium grad@hosphate rock product which is in high demand globally
Uniqueultra-low cadmiumcontent provides capability to be used by local manufacturers without the need for blending

I > >

Positive outlook correlates well with population growth

Prices having increased 25% since the start of 2018

Global shift away from disputed and high cadmium Moroccan exports from Western Sahara region
China forecast to move to net importer in the near term

Limited high grade phosphate rock capacity globally leadingreasing product premiums

> >

Simple open cut operatiofow cost, low strip ratio mining located on granted mining lease
Simple on site processing using traditional and well understood techniques
Resource well known, DF$has derisked development and execution ¢igkajority of infrastructure in place
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Ardmore Project @ comexems

A One of the few undeveloped higjtade phosphate deposits in the world
A Shallow opereut, low-cost strip mining without the need for blasting

A No expensive flotation plant required

A Premium phosphate rock concentrate with simple crushing and deslime circ
A Existing roads, rail, and port

A Significantly lower capital intensity than other projects proposed around the
world

A Major freight cost advantage to Australia, New Zealand, Indonesia and East
India

; phosphate rock at
Ardmore- 2018
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@CENTREX METAL

Asia Pacific Target Markets

Country HAMT O

Freight Advantage

India 7.855

USA 2,571

Indonesia 2,390

Brazil 1,935

Canada 940

Indonesia New Zealand 546

~65% Malaysia 410

Pakistan 405

Australia 431

South Korea 298

Japan 260

China 122

I Top 5 Exporters to target markets Target regional markets, >10  --#% Ardmore estimated sea freight Taiwan 118
(95% of exports) million tonnes and growing saving to target customers v Others 9,889

WWW.CENTREXMETALS.COM.AU 10 WM™




CENTREX METALS
Ardmore Target Markets @ .......

A¢KS (NI RSR LK2ALKIFIGIS NRO1l YIFINJSG Ada Hy YAftA2y U2B4f6 &
A Annual demand to target customers is forecast to grow by 5 to 7 million tonnes over the next 5 years

A Traded phosphate rock benchmarks range from-32%P,0O, and Ardmore concentrate is above the top end of this range

A Toxic cadmium is a major issue for the industry and Ardmore concentrate has almost none

A Ardmore concentrate has low carbonate levels thereby reducing sulphuric acid consumption and processing costs for tal
customers

A Australia & New Zealand SSP production reliant on 1 million tonnes of imports, mainly from North Africa
A Unique Ardmore product capable of producing SSP in Australia & New Zealand without the need for blending
A Ardmore has a significant sea freight advantage over the current major phosphate rock suppliers teRaeifisragion

A Proximity to target markets critical with shipping costs expected to rise with regulatory changes towards low sulphur bun
fuel

WWW.CENTREXMETALS.COM.AU 11 W




; @CENTREX METALS
Ardmore Comparisorg Concentrate Grade
Typical Analyses of Imported Rock Phosphates (%.P
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Guano Deposit How Long Can Remaining Quality

Almost Depleted Reserves Supply Massive
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Source: derived from FAI 2010
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Ardmore Comparisorgr Cadmium Content

Average Cadmium Content of Phosphate Rock Sources
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Igneous Deposits
Harder to Convert

Source: derived from Oosterhuis et al 2000
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o CENTREX METALS
Forecast CFR Pricing for Ardmore ©

) » Historical & Forecast Phosphate Rock Pricing
A Ardmore to target pricing referenced to the

) Real
India CFR 7I5% benchmark (324% BO;) (USD 2018)
A Conservative linear adjustment for premium $200
Ardmore phosphate grade (36% BO;)
< . . . $150 R
A Quality premium for higher grade products e At
forecast to increase given limited supply capacity $100 -
\_/
A Forecast price rises conservative compared to $50 2017 market
historical pricing bottom?
$-
A Significant upside for Ardmore when prices § g g § g g "g" 'ﬁ 'g" § 'g's
return to historical levels N & 4 § & § 2 2 9 9 9

A Further upside for Ardmore if the broader

. . - — India 7175% BPL CFR {32% —M 6872% BPL FOB (33%
industry accepts European cadmium restrictions naia fE057 32% §0y) Orocco ber=v%o (38% 50:)

* Source: CRU January 2019
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Phosphate Rock Market

A Phosphorous is one of three essential elements for plant nutrition, the other two being potassium and nitrogen

A 75% of phosphate rock is used in the production of phosphoric acid which in turn is used for making nitrophosphates su
DAP and MAP

A Another major use is in the production of lower phosphorous grade single superphosphate (SSP)

A Phosphate is essential to the production of crop fertilisers which are critical to boosting plant based yields and sustainin

food supplies to feed the worlds growing population
Overall phosphate rock demand ~ 208 M/t in 2018

Wet-process phosphoric acid: 70/80% Elemental phosphorous Straight rock

NPKs DAP, MAP, TSP Fused Animal feed PPA/SPA Thermal Other SSP, DAPR
phosphates phosphates phosphoric acid  derivatives

* Source.CRU

WWW.CENTREX

Phosphate rock is the starting point for all downstream phosphate prodticts
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Globally Competitive

Global phosphate rock production business costs
Business costs aapacity in 2023
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300

A The CRU Business Operating Cost curve
reflects the sum of site and realization
costs

A Costs are adjusted for quality and logistics
costs to target market v supply from
Morocco as major global producer

A Ardmore benefits from premium grade
rock and location advantage

A Ardmore is forecast to be placed in the
second quartile of the operating cost curve
when compared to forecast global
production

16 W




Optimised Definitive Feasibility Results @ cenexmeras

Attractive economics

Annual production 800,000 wet tonnes
Mine Life 10 years ) . .
Pre-production capital A$ 69 m « | Alow capexas ut|I_|S|_ng eX|s_t|ng anc
under utilised logistics chain
NP\, (pre tax unlevered) A% 269 m
IRR 63% A Based on grade adjusted CRU Ind
Payback Less than 2 years 71-75 BPL (33.4%®,) benchmark
forecast
AUD:USD 0.72 . .
A Below the 10 year historical real
Life of mine average sales price (real CFR US$ 154/t «— average benchmark even without
Average operating costs (real CFR) US$ 99/t (ex royalties) grade adjustment for higher grade
Ardmore rock

Note: Footnotes are in appendix
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Optimised DFS Resutts @CE”"‘E" METALS

Capital Costs estimate (real 2018) Life of mine average CFR operating costs (real 2018)
[ eew [ [ Rewt |

Pre-production capital costs i

. Average LOM operating costs / DMT of

Ar_eé A$ million concentratec Real 2018 $

Mining 3.9 Area US$/DMT

Process plant 16.0 Mini 0

Mine site infrastructure 11.9 e _

Road haulage 2.2 RIGEESSING 10

Rail siding 76 Road haulage & siding 9

General (camporefieldetc.) 6.2 Rail & port 45

Subtotal directs 47.8 Sea Freight 20

EPCM 6.0 Owners 5

Other indirects 5.8 Total CFR 99

Owners 1.6

Subtotal in-directs 134 )

- Royalties 6
Growth & contingency 12% 7.5
Total pre-production capital 68.7

Note: Footnotes are in appendix
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. CENTREX METALS
DFES Contributors @

RPM Mineral Resources
= OPTIMA Ore Reserves & Mining
W Process & Mine Site Infrastructure, Study Compila
W\ \l ) Roads & Rail Siding Infrastructure

m Market Review & Pricing

> GOLDER Environment, Hydrology & Hydrogeology

WWW.CENTREXMETALS.COM.AU 19 W




Process Plant & Mine
Site Infrastructure

Tailings Dam

Southern Pit

-

Process Plant
Mine Services

WWW.CENTREXMETALS.COM.AU

1 Kilometre

@ CENTREX METALS

320,000mE g 324,000mE

Future Road Realignment !

7,600,400mN

\ NORTHERN PIT, \_—— Borefield
\ ) { —
\ ) Exisind

Northern
Haul Road

Split Creek
Dam

7,600,000mN

o, ALETTY

peoy ssaoay 1998

E Ardmore
& Y Process | Project Layout

Plant
Mining .
Services |-

Southern
\ Haul Road

7,596,000mN

"’l’nmmn"stongo \
Facility

20 W



[23A40A0a b

A Various established options to deliver phosphate (N

concentrate to the port of Townsuville

100 Kilometres
===

Railway

A Product trucked using triple road trains on existing f -

roads to an upgraded rail siding at Duchess

A Product railed on the existing Mount Isa rail line to
the Port of Townsville

A : . . O g
A Container or bulk storage options available daiie

Ardmore Project |

A Ship loading using either existing rotainer cranes or
existing bulk shiploader

Product transport

GATAAAY 3 Ggogens,

MAP AREA

L

QUEENSLAND

Brisbane

route to market
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Start-Up Mine

A Startup mine planned to produce up to
30,000t of premium concentrate in 2019

A Target to ship 5,000t trial shipments to priority
potential customers to secure loigrm
offtake contracts

A Second contract signed for 5,000t trial
shipment with long term target offtak&r

A Offtake contracts to support project financing

A Startup 70tph modular wet plant fabrication
complete and ready for transport to site

A Plant designed to be upgradeable for-adhle

800,000tpa operations Start-up plant trial

assembly- 2019

Note: Footnotes are in appendix
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