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Disclaimer

This presentation has been prepared by the management of Carpentaria Exploration Limited (CAP) for
the benefit of analysts, brokers and investors and not as specific advice to any particular party or
persons. The information is based on publicly available information, internally developed data and
other sources. Where an opinion is expressed in this presentation, it is based on the assumptions and
limitations mentioned herein and is an expression of present opinion only. No warranties or
representations can be made as to origin, validity, accuracy, completeness, currency or reliability of the
information. CAP disclaims and excludes all liability (to the extent permitted by law) for losses, claims,
damages, demands, costs and expenses of whatever nature arising in any way out of or in connection
with the information, its accuracy, completeness or by reason of reliance by any person on any of it.
Where CAP expresses or implies an expectation or belief as to the success of future exploration and
the economic viability of future project evaluations, such expectation or belief is expressed in good
faith and is believed to have a reasonable basis. However, such expected outcomes are subject to risks,
uncertainties and other factors which could cause actual results to differ materially from expected
future results. Such risks include, but are not limited to, exploration success, metal price volatility,
changes to current mineral resource estimates or targets, changes to assumptions for capital and
operating costs as well as political and operational risks and governmental requlation outcomes. CAP
does not have any obligation to advise any person if it becomes aware of any inaccuracy in or omission
from any forecast or to update such forecast.
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Hawsons Iron Project — Key points

* World class ore body, unique ore type and access to $S1bn existing infrastructure
* Industry low cost targets for market segment — USD 37-46/t FOB high grade pellet
feed

* Project ready for Bankable Feasibility Study at 10mtpa production

e Target high grade blast furnace and direct reduction pellet/feed market
* In balance with growing demand
e Attract significant price premium
e Concentrated market with limited supply - buyers would welcome new supply

e Market dynamics favourable for new low cost entrants
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World class ore body
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Resource

e JORC* resource 1.8 Billion tonnes at 15% mass
recovery for 263Mt of 69.7% Fe, 2.9% SiO, concentrate
(mine 100t to produce 15t concentrate)

e Potential for large resource extensions and long life

* Large and homogeneous
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Comparative advantage-
grain size, purity

PELLET FEED

Industry low energy (cost)
for pellet feed

Pelletising magnetite 50%
more efficient than hematite

Clean pure magnetite means
potentially lowest cost DR
grade material

Grind size and energy intensity (after Credit Suisse Dec 2011)

p/e/

Fe

Sio, AlO,

70.1 143 0.20 0.004 0.002

Potential concentrate grades from pilot testwork
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Comparative advantage -
S1bn of existing infrastructure

* Grid power with spare capacity (220Kv line) Proposed

rail loading

site BROKEN HILL

 High yield water source with allocation available
(source limit >500GL/yr) e

Mining Lease o
Application T
(MLA 460) £

e Existing rail 360km to existing port

Proposed slurry

— 13mtpa spare capacity on rail
— 3 spare berths for 10-20Mtpa capacity

————— e

— Require conveyors, stockpiles and ship loaders

e Port access secured under a right of first refusal
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Comparative advantage
-proximity to markets
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HAWSONS LOCATION ADVANTAGE > US$6-10/t

Steaming days
Middle east, 24 days
China, 38 days
India, 28 days .

Steaming days
Middle east, 26days
China, 27 days
India, 30 days

Steaming days
Middle east, 29 days
China, 36 days
India, 27 days

® Major seaborne pellet/pellet feed supply
©  Major pellet/pellet feed markets
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Pellet Supply Cost Curve
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Target first quartile pellet oo Pellet Supply Cost Curve
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Pellet premiums are growing

Pellet and pellet feed
market is differentiated
from fines

Pellet premium currently
S38/t above the fines
price.

Pellet prices reflect
limited and
concentrated supply,
solid demand
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Pellet Price vs Fines
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Pellet demand growth very strong
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. . Global d df o] llet feed:
Iron ore demand growth to 2035 rising at a CAGR of
1.5%
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* Global pellet demand going up 90Mtpa by 2020 and 200-400Mtpa by 2030
e productivity gains, environmental benefits and over 100Mtpa spare pelletising
capacity in China,
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Summary

e Pellet and pellet feed markets are growing and price premiums
are good

 Hawsons well placed for development because of its first quartile
cost target

 The pellet feed market would welcome new participants

 The project has a clear and achievable development pathway

e Currently receiving market feedback on best product mix.

e BFS ready for investment

o
F
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Phone: +61 7 3220 2022

To find out more, visit us at our Booth J31
www.capex.net.au
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Broadcast Yourself™

The information in this presentation that relates to Exploration Results, Exploration targets and Resources is based on information
compiled by Q.S. Hill, who is a member of the Australian Institute of Geoscientists and has had sufficient experience which is
relevant to the style of mineralization and type of deposit under consideration and to the activity which he is undertaking to
qualify as a Competent Person as defined in the 2012 Edition of the 'Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves'. Q.S.Hill is an employee of Carpentaria and consents to the inclusion in the report of the
matters based on his information in the form and context in which it appears.
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CARPENTARIA
APPENDIX 1 — Resources
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— Concentrate Grades E—

; Contained
Billion  Magnetite .
Category Fe% Al203% P%! Si02% LOI% Concentrate
Tonnes DTR% s
Million Tonnes
1.554 14.7 69.6 0.20 0.004 2.9 -3.0 228
Indicated 0.215 16.2 69.8 0.20 0.005 2.8 -3.0 35
Total 1.769 14.9 69.7 0.20 0.004 2.9 -3.0 263
Indicated and , : Exploration
Inferred ‘ — =1 s potential
Resource area Core/rold "y 3‘

> /"‘ 3 ‘ \

Reported under JORC 2012 — no material change since first published 26 March 2014
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