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Our Profile JITED
ASX 300 Company - Market Cap of ~As500 million.

Top 10 Australian Gold Producer.

Largest Tin Producer in Australia.
Large portfolio of assets in gold and base metals.

Strong and un-geared balance sheet.



Project Locations

METALS X L IMITED
Metals X is an Australian focused diversified miner.

Nifty Copper Mine & BF ,.'f \
(~27% shareholding) s £ {
. Explorer 108 T,
\ (Pb, Zn, Ag) O Rover (Au-Cu-Bi) %

Note. P ' .
Metals X has made a AT .
t&lk eover Off erf or OL[[ tﬁe 2 'Claude Hills (Ni) (l
shares in Aditya Birla, ' Fortnum (Au) Wingellina (Ni-Co)
owner of the Nifty @CMGP(Au)
COJOJOQT mine‘ South Kalgoorlie (Au)

4 @ Higginsvi S
i w b /

| e

Renison (Sn) |

Renison Expansion (Sn). Mt Bischoff (Sn)
50% MLX % @



Our Philosophy oo

We work for our shareholders.

Our share price is the only measure of our success.

If we make profit we must share it with our shareholders.
Diversification provides stability.

Strong and un-geared balance sheet - wary of debt.



We work for our Shareholders ZaN\N
o METALS X LIMITED

APAC Resources Ltd (HXK1104) - 22%
Jinchuan Group Ltd -10%
Blackrock - 8%
M Board & Management - 8%
475 m shaves on issue - market cap ~ $500 M

- enterprise value ~ $430 m



Our Share Price Performance
METALS XL IMITED
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Sharing Our Profits - Dividends

METALS XLIMITED

‘FV 2013/2014

‘FV 2014/2015




Big Portfolio of 60[6[ and Base Metals Assets

Gold

7 s 7

Divisiorn

.
Higginsville (HGO)
- Mt Henry Project

South Kal (SXO) -
Cannon/GR

Central Murchison
Gold Project
(CMG?P)

Fortnum Gold
Mine ((FGM)

Rover 1 Project

¥

18 million oz
Mineral Resource

2.2 million oz
Ore Reserve

N1 c,ée[ Oz%er Base
Division Metals

A\

METALS XLIMITED

Renison Mine
(50%)

Rentails Proj.
(50%)

Mt Bischoff (50%)

Wingellina
Project

Claude FHills
Bulong Ni

Prospect

4

294,000 t Tin
Mineral Resource

180,000 t Tin
Ore Reserve

4

2.07 million t Nt
Mineral Resource

1.65 million  Ni
Ore Reserve

Explorer 108
(Pb-Zn-Ag)

Curiosity
(Pb-Zn-Ag)

Explorer 142
(Cu-Au)

Nifty (~27%) (cw)

e

237kt PO
3285 kL 2N

9IRL Cut + Nifty
4.2 million oz Ag
Mineral Resource

As60M+ Cash,
Working Capital +

Investments

No Debt

Gold Hedge

210kR0z @ A$1638/0z

Cash Flow

4

Opportunity !!




Gold Division

METALS X LIMITED

5 key gold projects Higginsville
- Higginsville

- South Kalgoorlie

- Central Murchison
- Fortnum

- Rover 1
4 complete process plants (3 operating - 5.5 Mtpa of capacity)
Gold Resource Inventory of over 18 million ounces

Ore Reserve Inventory of over 2.2 million ounces
(still under evaluation).

Gold Production increasing from circa 300,0000z p.a.
in CY2016(Fcst) and targeting 500,0000z by end 2018.



Higginsville

METALS X LIMITED

Legend

Modern 1.3Mtpa CIL plant with blended feed stock. ! ot Kagoorie
Higginsville

i Operations .

Production of over 1 million oz in last 7 years. £t # Moz gold deposite ha®
Plant

Operating at 100,00 - 120,0000z p.a level from blended feedstock Tridmt‘,/takmwan
(open pit and Trident underground mine). Chalioa +Vine
AISC circa As1200/0z region ($400/0z margin) « Musket

Scale

50 kilometres

[1 Norseman

Newly added Mt Henry Project (1m oz + resource) extends life (another 5-6 yrs)

Current status:

In transition through lower grade zone in undevground mine.
U/g resource depleting and getting deeper, progressive transition
to Mt Henry and other open pit sources.

Still excellent potential for higher grade undevground additions.




Higginsville

Higginsville

Schematic Line of Lode

Circa 2km

I Fairplay / Corona
ko SLER Zone o 4m at 3.12¢/ [
& o] 4m at 86701 == g 3m at 5.501
Vine Exploration & o ©[3.55m at 14.9¢/t =T 8m at 10.37g/t
Projeet™ Sl 19.6m at 106501 3.15m at 8.89g/t| Two Boys
B Mine
Smat45gi— l4matS.ot 4.85m at 5659/t

o
10m at 4580/t and 3m at 3.4g/t|
[3.3mat 5.891t | 3m at 4,099/t

3.5at 6.7g/t o| 3.7mat 3.53y/t
3.6m at 25.89/t [/ o
“3.6m at 3.169t EIEE

. Ore Reserve (Current)

o 3mat 4.27g/t, ° . Mineral Resource (Current)
4m at 8.83g/t & oM 125M 20N 375M 500M D Mined Out Area
8mat 11.1g/t
L Soun Il oo 3 = Development
S T D D e

Mt Henry 9350N

S

'f{" Son@ 1.097 Au 2
‘;_&"?i" 4@ 1A AU

2Tm@ 1497 Au

v

Trident
Mine

23.3bmat7.71g/t

[17.3m at 4.49, 4.2m at 3.760/t and 7.5m at 7.12g/

-
oo

]
:

| 4m at 3.98g/t and 6m at 6.680/t
i £ £
i L]

Mineral Resource (30 _June 2014)

43.18 Mt @ 1.19 g/t, 1.66 Million Ozs

Ore Reserve

20.2Mt @ 1.424/t, 0.923 Million Ozs

Mt Henry
Selene
North Scotia

21.3Mt @ 1.23 g/t
21.4Mt @ 1.1 1g/t
0.50Mt @ 2.79 g/t

METALS X GROUP

5m at 6.84g/t
15mat 5.11g/t
4m at 4.67g/t

5.3m at 7.23g#,
7.2m at 3.86g/t &
9.8m at 7.580/t

m Open

mE 1.7gh Au 4

METALS X L IMITED

Mineral Resource (30 June 2015)
13.8 Mt @ 2.68 g/t Au,1.18 Million Oz

Ore Reserve (30 June 2015)

3.57 Mt @ 2.95 g/t Au 339,000 Oz

Selene 5000N

b &Wn’@ 1.5git Au
B \ Lt

. "@ 1.7gh Au
- - —=
Completed Drilthole

;K\' 2012/13 BFS Drilihole
\

Mineralised Intercepl

ﬁ Mineralised Envelope
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South . :OLLQOOT[IQ METALS X LIMITED
Older 1.2Mtpa CIP plant with blended feed stock. ' Ny S

Operated for 25 years - cumulative production of over 2 million oz.

Building to 80-100,0000z p.a level from blended feedstock
(HBJ underground mine the main source + blended open pits, LG stocks, & tolling).

Profit sharing ventures adding mill feed and earnings.

Current status.
HBJ completed development year, has commenced ore development and stoping.
Production increases with latest quarter above 17,5000z including JV ores.

On the up wizﬁ underground production still building and Cannon JV ores having a big contribution in
next 12 months.

Still excellent potential for higher grade underground extension at HBJ and Georges Reward/Cannon

12



South Kalgoorlie

METALS X LIMITED

Historic pit production Mineral Resource (30 June 2015)
21.2mt at 2,19/t or 1.43 million ounces 45.7Mt@ 2.25 gt 3.3 Million Oz
: Backfilled ‘% ) ,:," Ore Reserve (30 June 2015)
e it ALF B 7200 03 gq:‘;.‘"_fo e 2.2 Mt @ 2.49 g/t 174,000 Oz
\‘\o°.g I ol ® ’ooa“‘: . :," ".‘. '.9.? -‘°‘,'
s A l" 0 (LK ’ : 5 o'é ‘,* )
8 "?__:_._-_o-__,. pild “‘o ou' .:
P Limitof T '
: p —= ./ effective = Caldsori
Production 1991 - 1997 0 w & Y - il driIIing digoorie
1.04mt at 6.3g/t for 190,1200z .} - g .
[ CsingDevelopment - 0 Sop OM  125M 250M | 375M 500M : :
== Planned Development bo ] o — | Coolgardie g sgcag ' Jubilee
i ' G Plant
+ <10 gram metres . S NP | / .
o >10 - <20 gram metres . Old lease e *'-Eim,umin
o >20 gram metres  boundary " ‘ﬁu -';";-""*'HBJ
500 mAL— | . £ | B o
E E ° ; E Paicon 0 Kambalda
. ¢ & Legend
i cre mm———— s P % South ﬁﬂlgﬂﬂﬂiﬂ
' ' C o - Operations
' m— Higginsville
g i B L e Operations
E N - +1 Moz gold deposits



Central Murchison

Fully refurbished 2Mtpa CIP plant with blended feed stock.

METALS XLIMITED

Commenced production in mid-October 2015.

First 12 months a build up period with low grade stocks and low grade
open pit orves whilst underground mines are developed.

This will be higher costs in first years and capital intensive early but
progressively converting to long-life underground mines as cove feed.

New addition of Comet Mine at Cue adds a s5th undervground feed option.

Current status:
Plant commissioned successfully and run up to full capacity for 6 weeks on a blended feed stock of LG stocks and open pit ores.
First quarter production expected 9-10,0000z.

First underground mine established at Paddy’s Flat, first level developed and high grade ore exposed. Second quarter will see
increase in orve production from development and the start of stoping.

The Reedy’s cluster of open pits has started and plans to start the second underground mine by mid year.
Started dewatering works and planning for Big Bell development, a key long term feed.

14



Central Murchison

~R! Mt Magnet

[PADDYSFLAT|  /

NANNINE

i Meekatharra

' Andy Wa
(Doray Minerals)

4
L

X \{‘\%
5
o5

Mt Magnet l
3 (Ramellus Resources) -

: /_
e

“%

20

J\w

Meeka(harra

\;jp- oKaIgmme
@Perth [ g

N'%j r

0 20

Kilometres
129-01-MLX

I
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METALS XL IMITED
127 million tonnes @ 2.1 g/t Au: |
8.4 million ounces
20.5 million fonnes @ 2.6 g/t Au;
1.7 million ounces

5.0 million tonnes @ 4.0 g/t Au;
0.41 million ounces

Total Mineral Resource Est.
Total Ore Reserve

Inferred Resource in Dev’'mnt Plan

Initial Project Life 13 years

XKey Focus - the Larger Underground Mines

Big Bell - Historic 2.6:Moz, Current Resource 28.7Mt @ 2.7g/t, 2.6Moz
Great Fingall/Crown - Historic 1.5Moz, Current Resource 3.4 Mt @ 6.1g/t, 0.66:Moz
Paddy’s Flat - Historic 1.3Moz, Current Resource 7.9 Mt @ 3.5g/t, 0.89Moz

Reedy’s - Historic 1.0Moz, Current Resource 3.3Mt @ 3.0g/t, 0.32Moz

Comet - Historic 0.1:Moz, Current Resource 1.5 Mt @ 4‘8g/t, 0.225:Moz

15



Fortnum

A development ready gold project
Production ~ 50,000 - 70,0000zpa.
AISC ~As1200/0z.

Target mid-2016 start.

A\

Bl Robinson Range BIF

METALS X LIMITED

1111111 119 -

[0 Bryah Basin Sediments |
[] Bangemall Group E
[ Peak Hill Schist
1 Narracoota Formation
-]

Mineral Resource (30 Jurne 2014)
34 Mt @1.79 g/t 1.97 Million Oz

1Mtpa Process plant and infrastructure,
100 person camp

Immediate Plans

VYarlarweelor Open Pit 5.5Mt @ 1.6g/t
Starlight Underground 1.6 Mt @ 3g/t

Low grade stocks (approx 1.0 Mt).
16



Rover 1

Virgin IOCG discovery.
High grade copper-gold-bismuth resource 6g/t gold equivalent/

Resource base of 1.2 million ounces .

Pre-feasibility completed - good mining metrics (only 300-6oomVD)

Latest drilling - bonanza results:

Current status:

Drilling between 600 & goom completed
Resource update pending
Ready for updated feasibility study nearing completion.

METALS X LIMITED

over
Jupiter Deeps (2019) Drilling WADSL.
Surface
Basement h o
Zone of Indicated High-Grade . pprox. 380m to
CnpperMineralisatign Jggl'::’ Iﬂluh-ﬁrade Zone

O mRL

Western
Zone
| Zone of Indicated High-Grade
WGR1D059-1 Gold Mineralisation
m aul 7.73gftA101, '
0.32% Cu, 0.49% Bi, High-Grade
------------------------------ Indicated / Inferred
Boundary
-500 mRAL
WGR1D060-1
WGR1D059-2A1 6.3m at 19.8g/t Au,
20.87m at 14.5g/t Au, 7% Cu, 0.67% Bi
6% Cu, 0.23% Bi
) WGR1D060
Jupiter 5.5m at 15.80/t Au,
Deeps 4% Cu, 0.96% Bi

OM 100M 200M 300M 400M S00M
[ o — | Warramunga Grou
-1000 mRL |:| Sgdimentsg v . Copper Zone

l -E‘ yég?n‘laeansén |:| Gold Zone
Y7 2015 Drill Holes
Ironst
. e O 2014 Results

358750 mN
359250 mN

@ 1=}
2] i~}
- -
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_ TARGET GROWTH CAPABILITY

METALS XLIMITED

Target Gold Production - by Project
g y Proj szo.000 —
490,000
/ 460,000
440,000
600000 /
500000 320,000 - 60000
T S
400000 ' "
e - -
100000
0
CY 2016 CY 2017 CY 2018 CY 2019 CY 2020
Rover 30000 50000
Forthum 20000 60000 60000 60000 60000
CMGP 115000 180000 200000 200000 230000
South Kalgoorlie 65000 80000 80000 80000 80000
Higginsville 120000 120000 120000 120000 120000
M Higginsville  m South Kalgoorlie m CMGP Fortnum ™ Rover
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Metals X

How do we rank?

Silver Lake
Resources

Beadell
Resources

Millennium  Ramelius

Minerals

Resources

EV per resource ounce

Newcrest
Mining

Saracen
Minerals

St Barbara

Alkane
Exploration

Oceanagold
Corp

Regis
Resources

Doray
Minerals

METALS XLIMITED

Norther Star
Resources

Evolution
Mining
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Source Data : Bell Potter Feb 2016



GOLD

How do we rank?

METALS X LIMITED

P/NAV (x)
1.30x
1.21x 1.20x
- 1.15x
1.10x
1.00x Average 1.01x
0.62x

0.45x

NST IGO RRL 0GC EVN SAR RSG MLX

20

Source Data : Hartley’s Jan 2016



_ METALS XLIMITED

5 key gold projects: E! !!?}
m,ii‘i“k _

- Renison Tin Mine

- Rentails Tin Project

- Wingellina Ni-Co-Fe-Sc

- Rover Project Cu-Pb-Zn

- Nifty Copper (~27% via ABY)




AUSTRALIA’S ONLY SIGNIFICANT TIN PRODUCER

METALS X L IMITED

e Major road
] Major town
(’R‘j Major mine

Strait

I ey ."?N " ('?9 X .

| MT BISCHOFF TIN | { \.\ Sl aconstield
b Al s=Gold s~
i ™ N

Vi ver 3
e B * \ Ta
® \ s
) ” o ”»
RENISON TIN et

i
(i .“a
i?gj Rosebery Lead Zinc
£ Hosebery
Avebury. Nickel (22) @Sj) Henty Gald
5 7
Zeehan

ag SouUthern -b,&?:_ml_w"
Ocean ‘:_8);"-5\%_. To Hobart
Strahan =
| RENISON TIN
Tasmania
N

Renison Tin Operation

LOCATION MAP
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e . Wynyard

TASMANIAN TIN OPERATIONS (50%) MLX
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Rosshary [l

-&:Imil
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Renison Tiﬂ

O Matals X Mine
A\ von Metals X Ming

At Lyet Coppef

(L]

Major Road
B wn

METALS X LIMITED

Renison Project (100%)

«  Production from 1968: 23 Mt @ 1.4% Sn (225Kt recovered).
«  Reserves 6.7Mt @ 1.29% Sn (86XKt) - 10 y¥rs.

«  Resources 12.9Mt @ 1.46% Sn (188XKt) - 18yrs.

*  2015/16: 7 - 7400tpa Sn @ As$18,000 TCCS.

MLX share (50%)

EBITDA ~ s10Mpa at As20,000/t Sn, (each $1,000 in tin
price adds $s4M EBITDA).

Sustaining capital (50%) ~As5M.

Replacement Cost of Plant $300M.

Significant exploration upside.

Mt Bischoff Project (7okm Nth of Renison)
« Pit & Underground potential.

e  L67Mt @ 0.54% (9Kt) Sn in Resource. .



RENISON EXPANSION PROJECT (RENTAILS - MLX 50%) A

METALS X LIMITED

Proposed Reniso n RS
Expansion Project

e« Reserve:20.97Mt @ 0.45% Sn (94Kt tin).
«  Project Capital Cost Estimate (Metals X 50% share):

- New Tin Fines Concentrator 2Mtpa ~As$40 million
- Tin Fumer Plant 6oktpa ~As$40 million
— New Tailings Dam ~As1o million

«  Project Annual Production (100%): 5,000tpa Sn metal, 2,00otpa Cu in high grade matte.

- AISCs: As16,500/t Sn metal (after copper credits).

24



BNGEKERN CENTRAL MUSGRAVE PROJECT yV, N

METALS X L IMITED




WNGEKEERN CENTRAL MUSGRAVE PROJECT

, , , , , , METALS X LIMITED
A major land holding - oxide & sulphide nickel, copper and platenoids.
A mining agreement covering 18,000km? (projects + infrastructure).

The world class Wingellina Nickel Project - one czf the largest undeveloped nickeliferous
‘pure oxide’ [imonite accumulations in the world.

Wingellina has ore characteristics perfectly suited to high pressure acid leaching, high
iron grades (~47%) and low magnesium (1.6%).

mhge“ina NMORTHERN
Claude Hills TERRITORY
ceeee=Manne N e
.. G IS e P — o ~-Lauy
-------------- Ba —-""'--»_
< - S,
_____________________________ f Emﬁ'nt
---------------- Kalka -h"""-ﬁ,_
wa @ Sg—m—e——— 1 T e \ L S
Wingellina . -‘h-":‘..\l‘_ g
Mafic - <7 T e It S i
. Ap. — —m ] ",E.E;-E..'é‘me
Ultramafic 4."'@ ‘l‘ : ==Ehr
. . . ) W R B
L Nickel Oxide Deposit = 4:%‘ — A
. Mt Davies N
Metals Exploration
15 km

Rio Tinto/JV

< Airborne EM Anomaly SOUTH AUSTRALIA e



_ CMGP - Feasibility Outcomes

Ore Reserves

Annual Metal Production
Mine Life

Metal Price Assumptions

Exchange Rate Assumption

Production Cost

Est. Average Annual
EBITDA

NP Vg BT

Capital Cost Estimate

167.5M tonnes @ 1% Ni, 0.08% Co
40,000 tonnes Ni, 3,000 tonnes Co
40+ Years
NiUSs20,000/t, Co US$45,000/t
AUD o0.85
‘USs3.34/b (after Co credits)
US$483 Million
As3.4 Billion

As2.5 Billion

AN

METALS
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THE CORPORATE STRATEGYVY
Has been:

Diversification makes you stronger.

METALS XLIMITED

Grow and expand our Gold Division.
Seek opportunities to enhance our Base Metals Division.

Limit Debt & only buy value.

Future Considerations to Enhance Shareholder Value:

Simplify our corporate structure and asset base.

Separation of our Gold & Base Divisions.



THE INVESTMENT SYNOPSIS

METALS X L IMITED

Metals X is an emerging gold miner (Aust Top 10).

A diversified company - revenue and profits across several metals.
« Growing Production and increasing margins

« Fiscally strong - sufficient cash to fund growth.

« ASX 300 & Dividend paying.

«  Fully funded growth options in gold and tin.

« A world-class nickel-cobalt-iron mega-project.

« With significant shave price upside - well covered by research.
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General Disclaimer

This presentation has been prepared by Metals X Limited (“Metals X” or the “Company”). It should not be considered as an offer or invitation or inducement to subscribe for or the purchase of any securities
in the Company. This presentation contains forecasts and forward looking statements. Sucgforecasts, projections and information are not a guarantee of future performance, involve unknown risks and
uncertainties. Actual vesults and developments may differ materially from those expressed or implied. Metals X has not audited or investigated the accuracy or completeness of the information, statements

and opinions contained in this presentation. Accor&[in%@, to the maximum extent permitted by applicable laws, Metals X makes no representation and can give no assurance, guarantee or warranty,
express ov implied, as to, and take no responsibility and assume no liability for, the authenticity, validity, accuracy, suitability or completeness of, or any errors in or omission, from any information,
statement or opinion contained in this presentation.

This overview of Metals X does not purport to be all inclusive or to contain all information which its recipients may require in order to make an informed assessment of the Company’s prospects.

You should conduct your own investigation and perform your own analysis in ovder to satisfy yourself as to the accuracy and completeness of the information, statements and opinions contained in this
presentation before making any investment decision.

JORC Compliance Statement

Competent Persons Statements - Rover 1, CMGP, Tin, Nickel, Gold Projects

The information in this veport that relates to Explovation Results and Mineval Resources and Ove Reserves is based on information compiled My Peter Cook BSc (Appl. Geol) MSc (Min. Econ.) M. AusIMM,
Mr Jake Russell B.Sc. (Hons) MAIG, My Michael Poepjes BEng (Mining Engineering), MSc (Min. Econ) M. AusIMM and Mr Paul Hucker B. Eng (Hons) MAIMM. All have has sufficient experience which is
relevant to the styles of mineralisation and types of deposit under consideration and to the activities which they are undertaking to qualify as a Competent Person as defined in the 2012 Editions of the
“Australasian Code for Reportinlg of Exploration Results, Mineval Resources and Ore Reserves (JORC 2012)”. All consent to the inclusion in this report of the matters based on his information in the form and

context in which it appears. All are full time senior executives of the Company and are eligible to, and may participate in short-term and long-term incentive plans of the Company as disclosed in its annual
reports and disclosure documents.

Exploration and Production Target Statements
The information in this report that relates to explovation targets ?ers to tavgets that ave conceptual in nature, wheve therve has been insy
a Y

fficient explovation to define a Mineral Resource and it is
uncertain if further explovation will vesult in the determination of a Mineral Resource. Production tarvgets and mine designs are currently conceptual in nature.
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