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IMPORTANT
NOTICES AND
DISCLAIMER

This presentation has been prepared by Primero Group Limited (“Primero”) to provide summary information about Primero and its associated entities ( the “Group”) and their activities current as at the date of
this presentation. The information in this document is general in nature and does not purport to be complete or to contain all the information which a prospective investor may require in evaluating a possible
investment in Primero or that would be required in a prospectus or a product disclosure statement prepared in accordance with the Corporations Act 2001 (Cth) ("Corporations Act").

The information contained in this presentation is for information purposes only. It is intended only for those persons to whom it is delivered personally by or on behalf of Primero. The information contained in
this presentation is of general background and does not purport to be complete. The information contained in this presentation does not constitute investment or financial product advice (nor taxation or legal
advice) and is not intended to be used as the basis for making any investment decision. In providing this presentation, Primero has not considered the objectives, financial position or needs of any particular
recipients. This document does not constitute or contain an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any security in Primero. This document does not constitute an
offer to sell, or a solicitation of an offer to buy, any securities in any jurisdiction (in particular, the United States), or a securities recommendation. This document is not a prospectus, product disclosure statement
or other offering document under Australian law or any other law, and will not be lodged with the Australian Securities and Investments Commission.

The information in this presentation is strictly confidential. It may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express written consent of Primero. By accepting the
invitation and attending this presentation you agree to keep this information confidential, not to disclose any of the information to any other person and not to copy, use, publish, record or reproduce the
information without the prior written consent of Primero, which may be withheld in its absolute discretion.

This presentation is being provided to you on the basis that you represent and warrant that:

if you are in Australia, you are an Australian investor who is either (i) the holder of an Australian financial services licence or a representative of such a licensee, in each case within the operation of ASIC Class
Order 00/175; or (ii) a wholesale client for the purposes of section 761G of the Corporations Act who is also either a "professional investor" or "sophisticated investor" (as defined in the Corporations Act);

if you are outside Australia, you are a person to whom an offer and issue of securities can be made without registration, lodgement or approval of a formal disclosure document or other filing in accordance with
the laws of the relevant foreign jurisdiction; and

you are not in the United States and you are not a U.S. Person (as defined in Regulation S under the U.S. Securities Act of 1933, as amended) (“U.S. Person”) and you are not acting for the account or benefit of
any U.S. Person.

If you are not such a person, you are not entitled to attend this presentation, and must promptly return all materials received from Primero (including this presentation) without retaining any copies.

No representation or warranty, express or implied, is made as to the accuracy, reliability, completeness or fairness of the information, opinions and conclusions contained in this presentation. Neither Primero, its
related bodies corporate, shareholders or affiliates, nor any of their respective officers, directors, employees, affiliates, agents or advisers (each a “Limited Party”) guarantees or makes any representations or
warranties, express or implied, as to or takes any responsibility for the accuracy, reliability, completeness or fairness of the information, opinions and conclusions contained in this presentation. Primero does not
represent or warrant that this presentation is complete or that it contains all material information about Primero or which a prospective investor or purchaser may require in evaluating a possible investment in
Primero or acquisition of Primero shares. To the maximum extent permitted by law, each Limited Party expressly disclaims any and all liability, including, without limitation, any liability arising out of fault or
negligence, for any loss arising from the use of information contained in this presentation including in relation to the accuracy or completeness of the information, statements, opinions or matters, express or
implied, contained in, arising out of or derived from, or for omissions from, this presentation including, without limitation, any financial information, any estimates or projections and any other financial
information derived therefrom.

This presentation contains certain forward looking statements and comments about future events, including Primero’s expectations about the performance of its businesses and certain strategic transactions.

”n  u

Forward looking statements can generally be identified by the use of forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”, “propose”, “will”,
“believe”, “forecast”, “estimate”, “target” and other similar expressions. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward looking statements.
Forward looking statements involve inherent risks and uncertainties, both general and specific, and there is a risk that such predictions, forecasts, projections and other forward looking statements will not be
achieved. A number of important factors could cause Primero’s actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward looking statements,
and many of these factors are beyond Primero’s control. Forward looking statements are provided as a general guide only, and should not be relied on as an indication or guarantee of future performance and
involve known and unknown risks and other factors, many of which are outside the control of Primero. As such, undue reliance should not be placed on any forward looking statement. Past performance is not
necessarily a guide to future performance and no representation or warranty is made by any person as to the likelihood of achievement or reasonableness of any forward looking statements, forecast financial
information or other forecast. Nothing contained in this presentation nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee as to the past,
present or the future performance of Primero. Such forward-looking statements speak only as of the date of this document. There can be no assurance that actual outcomes will not differ materially from these

statements. To the maximum extent permitted by law, Primero and any of its affiliates and their directors, officers, employees, agents, associates and advisers:
disclaim any obligations or undertaking to release any updates or revisions to the information to reflect any change in expectations or assumptions;

do not make any representation or warranty, express or implied, as to the accuracy, reliability or completeness of the information in this document, or likelihood of fulfilment of any forward-looking statement or
any event or results expressed or implied in any forward-looking statement; and disclaim all responsibility and liability for these forward-looking statements (including, without limitation, liability for negligence).

All dollar values are in Australian dollars (AS) unless other stated.
The figures in this presentation are subject to rounding.

By attending an investor presentation or briefing, or accepting, accessing or reviewing this document you acknowledge and agree to the "Disclaimer" as detailed above.




Primero (ASX: PGX) is a multi-disciplinary
engineering group specialising in the design,
construction and operation of global resource
projects.

Primero provides engineering design, construction and operational
services to the minerals, energy and infrastructure sectors. Primero has
specialist expertise in project implementation and delivery with a
complementary service offering comprising civil, structural, mechanical
and electrical solutions. Primero provides these services to a diverse
client base, ranging from mid-sized companies through to international

mining and energy houses.
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WHO WE ARE

CORPORATE

OVERVIEW

Share price (10 September 2019) A$0.37
Shares on issue 149.6M
Market capitalisation A$55M
Cash at bank (30 June 2019) A$21.9M
Cameron Henry Mark Connolly o] i . -y
Managing Director Non-Executive Chairman oard and management ownersnip °
SHARE PRICE PERFORMANCE
Luke Graham Brett Grosvenor Dean Ercegovic

Non-Executive Director Executive Director Executive Director




WHAT WE DO




WHERE WE OPERATE

OPERATING
FOOTPRINT
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WHY WE EXIST

SUPERIOR
RETURNS FOR
SHAREHOLDERS

A track record of delivery and excellence
Strong Board and management ownership
Excellent shareholder alignment
Unwavering focus on risk-weighted returns

Delivery of strong, sustainable growth
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WHAT WE HAVE DONE

ACHIEVEMENTS
OVER THE PAST
YEAR

Successful IPO and ASX listing

Approx. 80% revenue growth for FY19

Nearing successful completion of landmark
Barker Inlet Power Station contract

Strong execution of several complex and
highly technical EPC projects

Multiple O&M contract awards; build-out of
full life-cycle service offering

First conditional BOO contract award (Core
Lithium; S100M)
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A CULTURE OF
SAFETY

PROTECTING OUR PEOPLE

INDICATOR FY19
Total manhours 1,107,463
Total Recordable Injury Frequency Rate (TRIFR) 0.90
per 1,000,000 man hrs '
Lost Time Injuries (LTI) 0
LOW WORKFORCE TURNOVER

INDICATOR FY19
Staff retention rate >90%
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TRACK RECORD OF PERFORMANCE

OUTSTANDING
FINANCIAL DELIVERY

Three-year compound growth in underlying EBITDA of +80% pa

REVENUE (A$SM) EBITDA (excl one-offs) (A$M)

2016A 2017A 2018A 2019A 2016A 2017A 2018A 2019A
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INCREASED BUSINESS DIVERSITY

BROADENING
OF THE BASE

Number of clients Revenue composition

FY19 Revenue by Segment FY18 Revenue by Segment
» Minerals (23%) = Minerals (84%) -
5 3 “ NPI (27%) “ NPI (10%) '
" Energy (6%)

= Energy (50%)

HIGHLY ROBUST BALANCE SHEET

A PLATFORM FOR
FUTURE GROWTH

Strong cash position (A$21.9M) with very low gearing (A$3.0M debt) (30 June 2019)
Excellent liquidity: A$20M bonding facility and A$15M multi-option facility
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THE YEAR AHEAD

FY20 PERSPECTIVES

Active and competitive business conditions In
all key sectors

Capital programs of Pilbara majors generating
considerable Minerals and NPI opportunities

Current contracted revenue for FY20 Is
approximately AS90M; similar level to that
which existed 12 months ago for FY19

Contracted FY20 order book by commodity

Pow er/O&G,
43%

Potash,
1%

Other,
1%

Nickel,
3%

Gold,
5%

lron ore,
36%

Lithium,
11%

= Gold

= [ron Ore

Lithium

Nickel

= Potash

= Power/O&G

Other Minerals
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A STRONG OUTLOOK

A LOOK AT
THE PIPELINE

Qualified tender pipeline currently stands at
approx. A3930M

Large volume of new EPC opportunities up
for award over FY20 and FY21

Substantial additional BOO and O&M
contract opportunities

Recent ECI wins deliver strong follow-on
potential for large-scale EPC roles

Broad range of commodity and industry
leverage

Contracted and prospective business pipeline by key segment

= Minerals
NPI
= Energy

17
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THE TARGETED PATH AHEAD

KEY GROWTH
AREAS

EXISTING BUSINESS

Proven capability and track record of EPC
NPI delivery

Excellent leverage to current phase of
Pilbara iron ore majors capex

Established onshore and offshore oil &
gas facility expertise

Landmark Barker Inlet Power Station
contract with Wartsila

Full project life-cycle service suite from
assessment to ops expansion

Highly regarded specialist work in growth
sectors (eg battery minerals)

FUTURE OPPORTUNITY

Pursue further panel positions for majors
sustaining capital group work

Strengthen offering to capture other major
sector spends within Australia

Accelerate into Australian east coast energy
project work

Further power generation and battery storage
project opportunities

19




HOW WE WILL GET THERE

KEY STRATEGIC
ENABLERS

1. Leveraging specialist EPC expertise

2. Early Contractor Involvement (ECI)
3. Increasing O&M workstream

4. The nextleg: BOO

20



1.

LEVERAGING
SPECIALIST EPC
EXPERTISE

Global minerals processing expertise and track record of
strong client outcomes

Growing reputation for delivery on complex and highly
technical projects across all three sectors of expertise

Larger turnkey project exposure, with potential for
higher margin opportunities

North America Minerals strategy with growing brand
and reputation
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2.

FARLY CONTRACTOR
INVOLVEMENT (ECI)

Establishing a highly successful model for early stage
involvement and integration into projects

Delivers follow-on potential for large-scale EPC
Greater alignment and lower final delivery risk

Partner of choice given technical excellence and back-
end execution horsepower

Recent examples: Mackay SOP (Agrimin), Hydrogen
Commercial Demonstration Plant (Hazer)
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3.

INCREASING O&M
WORKSTREAM

Building momentum in O&M contract awards
Proven operating pedigree and superior client outcomes

Longer duration contracts with recurring earnings
streams and enhanced visibility

Rolling EPC excellence through to O&M roles as a
seamless ‘de-risking’ transition

Client partnering presenting new opportunities

23



4.

THE NEXT LEG:
BOO

Clear market gap exists for BOO process plant solutions
on smaller projects

Leverage specialist process expertise and current mining
project funding hurdles

Lessens owner’s team build and management

Multi-year contracts with significant cashflow and
attractive risk-weighted returns

Broader opportunities in the NPI space

24



WHAT |S
SUCCESS?

A sustained culture of safety and excellence
Consistently superior returns to our shareholders

Global leadership in the sub-S150M capex EPC project
delivery space

Further exposure to contract operational models (O&M,
BOO) with 5-7 year life duration

Built-out capabilities, systems and processes to sustain
strong growth levels

Continued diversification across key sectors, with further
expansion in existing and new geographies

25
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MINERALS PROCESSING
SOLUTIONS




MINERALS PROCESSING
SOLUTIONS




FEATURED PROJECTS _| N P|

South Flank Fuel & Lube Facilities
BHP/Clough client

Fuel storage & lubrication distribution systems
Complete vertical EPC

Turnkey design, construction & commissioning
of 2ML offloading, storage & distribution diesel
system and HV Workshop lubrication system

Over 40ML of turnkey designed, constructed and
commissioned diesel facilities deployed into the
Pilbara to date

AS



ENERGY AND HYDROCARBON
SOLUTIONS
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FY19 FINANCIAL RESULTS

REVENUE AND
EARNINGS GROWTH

78% increase in total revenue to A$151.7M
Gross operating margin of 13.0%
30% increase in EBITDA excl. one-offs to A$11.7M

EBITDA margin (excl. one-offs) of 7.7%; strong operational performance coupled with
ongoing Investment in people, systems and processes

Revenue and Earnings FY19 (ASM) FY18 (A$SM) Change

Total revenue 151.7 85.2 +78%
EBITDA 10.5 8.4 +25%
EBITDA (excl one-off costs) 11.7 9.0 +30%
EBIT (excl one-off costs) 10.5 8.1 +28%
Pre-tax profit (excl one-off costs) 10.4 8.0 +29%
Statutory NPAT 6.2 5.2 +19%




FY19 FINANCIAL RESULTS

CASHFLOW
OUTCOMES

Typical working capital build in FY19 directly attributable to the large year-on-year
Increase In service revenue

Considerable milestone payments expected to be received iIn coming months
(reflected In elevated Work in Progress and Accrued Income balances):

+ Wartsila Barker Inlet Power Station contract

+ Clough South Flank project work

Cashflow FY19 (A$M) FY18 (A$M)

Net operating cashflow 3.1 4.7
Net investing cashflow (1.8) (1.4)
Net financing cashflow 20.1 (2.6)
Net change in cash balance 21.4 0.7
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