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Disclaimer

This presentation is for information purposes only. Neither this presentation nor the information contained in it constitutes an offer, invitation, solicitation or recommendation in relation to the purchase or
sale of shares in any jurisdiction. This presentation may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction. Recipients should inform
themselves of the restrictions that apply in their own jurisdiction. A failure to do so may result in a violation of securities laws in such jurisdiction. This presentation does not constitute financial product
advice and has been prepared without taking into account the recipient's investment objectives, financial circumstances or particular needs and the opinions and recommendations in this presentation
are not intended to represent recommendations of particular investments to particular persons. Recipients should seek professional advice when deciding if an investment is appropriate. All securities
transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political developments.

Certain statements contained in this presentation, including information as to the future financial or operating performance of Syrah Resources Limited (Syrah Resources) and its projects, are forward-

looking statements. Such forward-looking statements: are necessarily based upon a number of estimates and assumptions that, whilst considered reasonable by Syrah Resources, are inherently subject

to significant technical, business, economic, competitive, political and social uncertainties and contingencies; involve known and unknown risks and uncertainties that could cause actual events or results

to differ materially from estimated or anticipated events or results reflected in such forward-looking statements; and may include, among other things, Statements regarding targets, estimates and
assumptions in respect of metal production and prices, operating costs and results, capital expenditures, ore reserves and mineral resources and anticipated grades and recovery rates, and are or may

be based on assumptions and estimates related to future technical, economic, market, political, social and other conditions. Syrah Resources disclaims any intent or obligation to update publicly any

forward looking statements, whether as a result of new information, future events or results or otherwise. The words i b e | ifieevxepodi@tnd ,i cfi i pradt i 6taa,d retoe mptl arn @k, &dn ot ends o,
ficont Mfbuddgietsd ,i mant giav, 1 4 Oh e dnd btleedsimilar expressions identify forward-looking statements. All forward-looking statements made in this presentation are qualified by the

foregoing cautionary statements. Investors are cautioned that forward-looking statements are not guarantees of future performance and accordingly investors are cautioned not to put undue reliance on
forward-looking statements due to the inherent uncertainty therein.

Syrah Resources has prepared this presentation based on information available to it at the time of preparation. No representation or warranty, express or implied, is made as to the fairness, accuracy or
completeness of the information, opinions and conclusions contained in the presentation. To the maximum extent permitted by law, Syrah Resources, its related bodies corporate (as that term is defined
in the Corporations Act 2001 (Cth)) and the officers, directors, employees, advisers and agents of those entities do not accept any responsibility or liability including, without limitation, any liability arising
from fault or negligence on the part of any person, for any loss arising from the use of the Presentation Materials or its contents or otherwise arising in connection with it.
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Corporate Introduction

A\ SYRAH RESOURCES

2



Corporate overview

Issued Capital Share Price A$/share and volume?
ASX Code SYR
$5.00 8.3
ADR SRHYY 5450 .
Shares issued 297.4m 400 iy
5 $3.50
Options 5.8m
$3.00 53
Performance Rights 1.0m
$2.50 43
Market Cap (undiluted)?! A$946m (US$726m) o2 00
3.3
$1.50
Cash and Debt 23
$1.00
Cash as at 31 Dec 2017 US$112m o
$0.50
Debt -
$0.00 0.3
Mar17 Apr17 May17 Jun17 Jul17 Aug17 Sep17 Oct17 Nov17 Dec17 Jan18 Feb18 Mar18
Daily Volume Millions (RHS) (m) —Closing Price A$ (LHS)
(1) Asat 03 April 2018 )\ SYRAH RESOURCES

(2) Daily 12 months to 31 March 2018
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Syrah will provide global baseload of supply of high quality flake graphite and
BAM to all key battery producing markets
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Syrahoés strategy I s focussed on value
fast growing market

Be the pre-eminent supplier of A Industrial for baseload demand A Low cost <US$400/t, toward A Transitioned to operations 1
flake graphite A Lithium-ion battery market growth US$300/t January 2018
A High quality 95%-98% Fixed
Carbon

A Large volume 350ktpa

Be the first integrated Battery A High value-add product A Electric vehicle market growth A 2018
éﬂ?ndae Material producer outside A First mover advantage A Energy storage
A Diversification in the global supply A Consumer goods
chain
Maximise value of other options A Large scale deposit A Expansion of Balama mine A Options under development

A Lithium-ion battery market growth A Battery anode material expansion
A Vvanadium A Processing Vanadium

Our Values and People underpin how we execute our strategy

Deliver value for stakeholders and shareholders
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Balama Graphite Operation Mozambique
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Sy r aBabama Graphite Operation is a tier 1 asset by any measure

- Reserves!; 114.5Mt at 16.6% Total Graphitic Carbon (TGC) - 18.9Mt of contained graphite
- Resources®: 1,191Mt at 11.0% TGC - 128.5Mt of contained graphite

Reserves and Resources

- Simple, open pit mining operation with extremely low stripping ratio

Processing method - Conventional process that includes crushing, grinding, flotation, filtration, drying, screening and bagging

Product - 95% to >98% TGC concentrate to be produced across a range of flake sizes

- Production capability of 350kt of graphite concentrate per year
Productionl? - CY18 production of 160kt to 180kt / CY19 250kt 300kt

- Ramp up profile to be optimised to meet market demand over time

- Targeting a cash operating cost of <US$400 per tonne by end 2018; expected to reduce to <US$300 per tonne as the plant is optimised and ramps up
to full capacity

Cash operating cost

Life of mine - Over 50 years
-Bal amads | aandgesourceadosvs for @otential plant expansion (flake or fines circuit), representing a low capital intensity option to meet
Option value incremental future graphite demand

- Vanadium, a by-product which is liberated during the graphite production process (V,0Og)

(1) Refer to ASX announcements titled fAiSyrah finalises Bal ama 2Z9i5a p hili Syer asht ui dnyc raenads edse cB ens A e 0 rel ec
Reserves and awards Laboratory Contracto released on 15 November 2016 BSW “QESOU?\?CE‘DSD

(2) All material assumptions underpinning the production target in the initial announcement continue to apply and have not materially changed
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Largest capacity, high and consistent quality, and a long life asset enables
Syrah Resources to be the global graphite leader

Unprecedented capacity

7

World class ore grade % First quartile position
Syrah capacity versus Total Graphitic Carbon Flake Graphite Cost Curve: 2018
kt 20 next largest mines in 2017
400 20%
Design capacity 17%
300 15%
200 10%
4 -6%
5%
100 5%

0 III.........III---- 0%
< Syrah Average China Average other 0% 2504
J>), Resources projects

Source: Syrah Resources

50% 75% 100%
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|l nvest ment and operating metrics highl
other greenfield projects; Balama brownfield expansion possible

Capital Intensity Strip Ratio
(US$6000 invested ‘ (tonne of waste per tonne of graphite ore)
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Source: Syrah Resources, Corporate Reports and ASX announcements as at September 2017 SYRAH R E SO U R CE S

Note: Syrah Resources benchmarked against the next best ten greenfield options in each metric
Competitor location based on location of proposed mine, not company headquarters 9



Syrahos hi
globally; only major

gh grade Bal ama

new project in operations

deposit has

Graphite Reserves

Syr ah Re sowgndestsckpiles at
160 21 9% TGC will be greater than most other
proposed projectsd head grade
140 Syrah Resources
120 18.9.Mt at
9% TGC cut-
Volt Resources off

100
S , :
< y Magnis Resources
© Q@
(@]
©
c
2 60 Battery Minerals

Northern
40 Graphite
Q . .
20 Next Source Q - Focus Graphite
Material Kibaran v
aigriais Resources 0
- 5% 10% 15% 20%

Source: Company filings as at September 2017
Notes:

Bubble size is representative of latest reported contained graphite reserves

Cut-off grade for Northern Graphite (Ontario, Canada) is 0.96% TGC
Cut-off grade for Volt Resources (Tanzania) is 1.29% to 1.76% TGC

Cut-off grade for Magnis Resources (Tanzania) that aims for a 98% Cg

Grade (% TGC)

Selected ASX and TSX listed graphite projects only and excludes Chinese producers. TGC = Total graphitic carbon

Cut-off grade for NextSource Materials (Madagascar) is 4.5% TGC
Cut-off grade for Battery Minerals (Mozambique) is 4% TGC
Cut-off grade for Kibaran Resources (Tanzania) is 5% TGC
Cut-off grade for Focus Graphite (Quebec, Canada) is 3.1% TGC

concentrate grade at a production level of 240ktpa from a 5Mtpa concentrator Cut-off grade for Mason Graphite (Quebec, Canada) is 6% TGC

@ .1y funded

() unfunded/ Partly funded

Mason Graphite

25% 30%
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Syrah Resources: The only major new supplier of natural graphite

First mover advantage i operations commenced Largest natural graphite producer

First production November 2017 Balama Tier 1 asset: 17% grade, LoM > 50 years,

Customer shipments commenced January 2018 350ktpa capacity

First revenue received February 2018 Targeting first quartile cash costs

Pro-rata largest producer globally
Market share ~40% by 2020

Global supplier of flake graphite Value accretive strategy

Sales agreements with global customer base U A Aim to be the first integrated battery anode material
: producer outside China with value added processing

Exposure to high growth markets 1 graphite is key of Balama graphite

component in Li-lon battery anodes

Diversified end markets including battery & industrial A Optionality to expand Balama production




Our Health, Safety, Environment and People obligations are paramount

Strong health and safety record and ongoing community initiatives

>\

Total Recordable Injury Frequency Rate (TRIFR) of 0.8 at end of 2017
Zero non-compliances across >200 environmental license conditions in 2017

> >

90% Mozambican nationals employed; >60% from the 8 local host communities

>\

Chipembe Dam large scale irrigation and agriculture community program well advanced

>\

Remediation works at Chipembe Dam including dam outlet valve repair preventing water loss of up to 50,000m? per day

A

Balama Training Centre development underway

\ S e o : A
Chipembe Dam installation of concrete culvert on Local community site visit Seasonal celebration and gift giving to Balama World Aids Day event co-hosted by Syrah including
spillway orphanage health awareness program
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Processing and logistics operations are ramping up

Flake Filtration

Fines Filtration

Balama Production Plant

- Bag

- Tag

- Weigh

- Assay

- Quarantine

CDF = Cross Docking Facility
CFR = Cost and Freight

Trucking (Mine to
the CDF)

Customs check
Select

Load
Weighbridge

Primary Milling &
Classification

Secondary
Grinding

Flake Drying
Fines Drying

CDF Operations

- Unload to store or
pack into containers

- Customs check

- Weighbridge

Secondary Mill

Fines Cleaner
Flotation &
Polishing

Dry Screening
Dry Screening

CDF to Port
Return Circuit

Truck

Final shipping
documents
Embarkation stack
Pick up empty
containers

Flake Cleaner,
Flotation &
Polishing

Product Bagging
Product Bagging

Port Services Shipping
- Load shipping - Align with sales order
- Bill of lading - Sales contracts

based on CFR terms
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Balama Graphite Operation 1 in production

Plant site Primary crusher (overhead view) Flotation cells Polishing mills

Filtration Drying, screening and bagging First saleable bagged product November 2017 Loading product to truck to port
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