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This presentation is not intended to be, nor should it be construed as, an advertisement or an offer or solicitation of an offer to buy,
subscribe for or sell any securities in the Company or an inducement to make an offer or invitation with respect to those securities. By
receiving this document you agree to be bound by the following limitations. The information herein, or upon which opinions have been
based, has been obtained from sources believed to be reliable, but no representations, express or implied, or guarantees, can be made as
to their accuracy, timeliness or completeness. Although reasonable care has been taken to ensure that the facts stated in this document
are accurate and that the opinions expressed are fair and reasonable, no representation or warranty, express or implied, is made as to the
fairness, accuracy, completeness or correctness of the information and opinions contained in this document and no reliance should be
placed on such information or opinions. None of the Cedrus Investments Limited (“Cedrus”) or any of its respective directors, officers,
employees or agents accepts any liability whatsoever for any loss, however arising, from any use of such information or opinions. Potential
investors shall seek and rely on the information published by the Company on the NSX platform. The information and opinions in this
document may not be current as of the date it is viewed. We do not endeavor to update any changes to the information and opinions in
this document. The value of securities mentioned may go up or down, and investors may realize losses on any investments. Past
performance is not a guide to future performance. Future terms are not guaranteed and loss of capital may occur. Accordingly, potential
investors are advised to seek appropriate independent advice, if necessary, to determine the suitability of this investment.
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High Volatility of Commodity Pricing in 2020

CNF Pricing of Iron Ore Fine Australian 62%min in China, USD/Dry ton
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Pricing of Ni 99.96% in China, RMB/T
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Zircon Prices
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Zircon Sand Indonesian Zr(Hf)O2
66%min CIF China USD/mt

Zircon Sand Australian Zr(Hf)O2
66%min CIF China USD/mt
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Zircon Scarce & Concentrated Supply, Boosting Price RESOURCES
|
GLOBAL ZIRCON SUPPLY AND DEMAND OUTLOOK GLOBAL ZIRCON DEMAND BY REGION (2018)
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Note: lllustrative demand CAGR (2019-23) are indicative only.

Source: Cedrus Investments Analysis

Analysts expect a substantial supply short-fall to emerge, supporting a robust
zircon price environment in the coming years.
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China Zircon Demand

CHINA ZIRCON DEMAND BY SOURCE OF SUPPLY
2018 Total Zircon Demand ~ 564 kt
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Source: China Industry Information Website: www.chyxx.com,
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e Aprox 50% of global supply

e Zirconium reserves rank fifth globally (0.7% world
wide)

CHINA ZIRCON CONCENTRATE IMPORTS BY COUNTRIES
2018 Total Zircon Concentrate Imports ~ 240 kt
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No New Zircon Discoveries
Since 2012

* Pyx’s Mandiri project in
Indonesia is the 5th largest
mineral sands in the world

* Biggest zircon discovery in the
world since 2012.

GLOBAL SUPPLY SITUATION
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Pyx and China PXX

Continuous increase
in PYX zircon supply

possible to meet
new demands
Effective logistics &
customer service
High quality
premium Zircon

Australian listed
Co with strong
ESF-focus

Focus on Ceramic
Industry with 93-96%
Whiteness

Cooperate with
innovative industries

International
pricing

Indonesia is a

Belt and Road
country

PYX AND CHINA -




2020 Zircon Market Dynamics

Supply

Pyx’s Mandiri deposit is the only major mineral sands
discovery since 2012.

Global supply is highly concentrated with top 5
producers controlling over 70% of world production.

Lack of supply potential for the foreseeable future and
the future demand may exceed supply.

Grade of existing deposits is declining and USGS
estimates global zircon reserves reduced from 78 Mt
to 62 Mt.

A significant proportion of global zircon supply
between 2016 and 2019 are from diminishing
inventory, leading to a potential shortage of supply
even if demand remains at current level.

GLOBAL SUPPLY SITUATION
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Demand

China = 50% of worldwide demand.

Global zircon milling mostly focused on meeting
demand from the ceramics industry (54%), followed
by foundry (14%) and refractory (11%).

Consumption of zircon by other novel applications
such as medical implants, zirconium based chemicals
(for electronics, fiber optics etc), and extraction of
zirconium metal for corrosion resistant alloys and
nuclear reactor cores and rods are growing in
importance.

Global trade tensions and COVID-19 pandemic had
relatively minor impact on zircon demand with
resumed operations in China leading to substantial
demand for high-grade zircon.
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Application Market Dynamics

Ceramics * Output and export of ceramic tiles in China is declining due to global economic
environment, real estate policy, consumption upgrades and demand shift.
* However ceramic sanitary ware in China is growing at more than 6% p.a.
* China’s total ceramic export value over USS 12.5 billion.

Foundry * China’s foundry production output to 41 mt of iron cast products and 7.3 mt of
aluminum cast products, representing a 48% and 37% of global output, respectively.
* China's rapid foundries and casting industry growth is driven by the automotive industry,
and sectors such as aerospace, high-tech ships, medical devices and agri machinery.
* China represents 90% of the USS$4.2 billion growth in the foundry market.

Refractory * Zircon can be used as a neutral type of refractory, accounting for 60% of the total
industry share which was over USD 30 billion in 2018. The market for refractories is
anticipated to reach USD 41 billion by 2025, registering a CAGR of over 4%.
* Strong product demand from aerospace, electrical, automotive, glass, cement industries
is expected to drive refractories market size globally.

Chemical * Zirconia and zirconium based chemicals are widely used for pigment, electronics,

catalysts, fiber optics, and water treatment.
* Growing importance with higher market share growth than other markets

GLOBAL SUPPLY SITUATION



Alluvial Deposits in Kalimantan
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ZrO2+HfO2
TiO2
Fe203
Al203

66.0% +
0.06 — 0.08%
0.02 -0.05%
0.2%
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Mandiri Resources Support a Long Mine Life RESOURCES

Mineral Resources above 2% HM lower block cut-off grade (unrounded)

Area Category Tonnage (Mt) HM (%) Slimes (%) Oversize (%)
Mandiri Inferred 126.3 7.43 8.98 16.14

Assemblage of Ore and Finished Products

Mining Finished Product

Mined HM Assemblage Finished Product Assemblage

(tons) (%) (ton) (%)
Zircon 64 64% 64 97%
- of which Zirconium 43 43% 43 65.5%
- of which Silica 21 21% 21 32%
Rutile 8.5 8.5% 0 0%
limenite 9.5 9.5% 0 0%
Other 18 18% 1.7 3%
Slime/0S 0 0% 0 0%
Total 100 100% 65.7 100%

OUR ASSET
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Pyx Superior Cash Margins are Sustainable Long Term LX2

ACTUAL MARGIN AND ADJUSTED MARGIN COMPARISONS
OF MAJOR ZIRCON PRODUCERS (in USS)

1,373 M 2019 Revenue per tonne
7 Adjusted Revenue per tonne
2019 Unit Cost of Goods Sold

1,087 M 2019 Actual Margin per tonne
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Note: Adjusted Revenue calculated as the weighted average value on mineral components
disclosed on each company’s 2019 Resource Statement.

Source: Public Filings, Cedrus Investments Analysis
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Additional
Resources

Below Water

Table

Add-on Mine
Acquisitions

in the Area

Enhanced
Profitability
Through
Production
Ramp Up

Additional Upside Potential in the Mid Term

Extension of
Drilling Target

Area

Sales of By-
product
Rutile

Sales of By-
product
llmenite
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Strong Price Performance post IPO RESOURCES
- As at 14 August 2020

0.8

0.7

0.6

Last Price: 0.695
High on 31/07/20 0.7
Average: 0.5157

Low on 03/24/20 0.32
0.5
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Note: PYX commenced trading on the National Stock Exchange of Australia (NSX) on 25 February 2020.

INVESTMENT HIGHLIGHTS
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Contact Details

Website: www.pyxresources.com

Email: ir@pyxresources.com

Registered Office: Level 5, 56 Pitt Street, Sydney NSW 2000
Investor Relations: +852 3519 2860
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For sales inquiries: R{Z Lin Jun - .
il B 1L,
Mobile: +86 136 1026 9630

Email: joe.lin@wogen.com.cn . P s
o [E fL & K FEFER R A A wogen

WeChat ID: Joe13610269630
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Competent Person Statement and Cautionary Note ot

The information in this report that relates to Exploration Targets, Exploration Results, Mineral Resources or Ore Reserves is based on information compiled by Dr John Chisholm, a
Competent Person who is a Fellow of The Australasian Institute of Mining and Metallurgy. Mr Chisholm is engaged by Pyx and has sufficient experience that is relevant to the style
of mineralisation and type of deposit under consideration and to the activity being undertaken 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. Mr Chisholm consents to the inclusion in the report of the matters based on his information in the
form and context in which it appears.

This presentation contains forward-looking statements and forward-looking information within the meaning of applicable Australian securities laws, which are based on
expectations, estimates and projections as of the date of this presentation.

This forward-looking information includes, or may be based upon, without limitation, estimates, forecasts and statements as to management’s expectations with respect to,
among other things, the timing and amount of funding required to execute the Company’s exploration, development and business plans, capital and exploration expenditures, the
effect on the Company of any changes to existing legislation or policy, government regulation of mining operations, the length of time required to obtain permits, certifications
and approvals, the success of exploration, development and mining activities, the geology of the Company’s properties, environmental risks, the availability of labour, the focus of
the Company in the future, demand and market outlook for precious metals and the prices thereof, progress in development of mineral properties, the Company’s ability to raise
funding privately or on a public market in the future, the Company’s future growth, results of operations, performance, and business prospects and opportunities. Wherever

”ou nou

possible, words such as “anticipate”, “believe”, “expect”, “intend”, “may” and similar expressions have been used to identify such forward-looking information.

Forward-looking information is based on the opinions and estimates of management at the date the information is given, and on information available to management at such
time. Forward looking information involves significant risks, uncertainties, assumptions and other factors that could cause actual results, performance or achievements to differ
materially from the results discussed or implied in the forward-looking information. These factors, including, but not limited to, fluctuations in currency markets, fluctuations in
commodity prices, the ability of the Company to access sufficient capital on favourable terms or at all, changes in national and local government legislation, taxation, controls,
regulations, political or economic developments in Indonesia and Australia or other countries in which the Company does business or may carry on business in the future,
operational or technical difficulties in connection with exploration or development activities, employee relations, the speculative nature of mineral exploration and development,
obtaining necessary licenses and permits, diminishing quantities and grades of mineral reserves, contests over title to properties, especially title to undeveloped properties, the
inherent risks involved in the exploration and development of mineral properties, the uncertainties involved in interpreting drill results and other geological data, environmental
hazards, industrial accidents, unusual or unexpected formations, pressures, cave-ins and flooding, limitations of insurance coverage and the possibility of project cost overruns or
unanticipated costs and expenses, and should be considered carefully. Many of these uncertainties and contingencies can affect the Company’s actual results and could cause
actual results to differ materially from those expressed or implied in any forward-looking statements made by, or on behalf of, the Company. Prospective investors should not
place undue reliance on any forward-looking information.

Although the forward-looking information contained in this presentation is based upon what management believes, or believed at the time, to be reasonable assumptions, the
Company cannot assure prospective purchasers that actual results will be consistent with such forward-looking information, as there may be other factors that cause results not
to be as anticipated, estimated or intended, and neither the Company nor any other person assumes responsibility for the accuracy and completeness of any such forward-looking
information. The Company does not undertake, and assumes no obligation, to update or revise any such forward-looking statements or forward-looking information contained
herein to reflect new events or circumstances, except as may be required by law.

No stock exchange, regulation services provider, securities commission or other regulatory authority has approved or disapproved the information contained in this presentation.
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