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Jervois: Creating a global nickel and cobalt platform

Portfolio overview

Idaho Cobalt Operations, U.S. Nico Young, Australia Séao Miguel Paulista, Brazil Jervois Finland

o 7%
ko &R o

Largest cobalt resource! and only  Prospective nickel and cobalt deposit Only class 1 nickel and cobalt refinery  Global leader outside of China in
primary cobalt mine in the U.S. located in NSW, Australia in Latin America — restart ready downstream cobalt products business

Production end Q1 2023 Drilling next phase expected Q1 2023 Production expected end Q1 2024 Operational ~US$350M revenue?

Mining / raw materials Primary refining, intermediates and finished products

100% ownership across all assets, commercial target is to maximise product flexibility / off-take and price exposure

" Unique platform focused on geopolitically strategic assets in high quality jurisdictions servicing Western markets
ey

attractions Pathway to become #2 producer? in refined cobalt ex-China — market position expected to unlock new opportunities

Earnings diversification reduces portfolio risk

Technical and operational cross-pollination and synergies across portfolio assets

AN N N NN

Future growth options will be progressed according to asset performance and market conditions

1) Primary cobalt resource, excludes cobalt resources as by-products of other mineralisation; 2) Based on past 12 months actual results (to 31 December 2022); 3) Based on the Market Review 2020-21, Darton Commodities and 6,250 mtpa

JerVO]_S capacity of Jervois Finland and c¢.2,250 mtpa capacity of SMP



Path to become a global nickel and cobalt platform
Moving from one to three producing assets expected by early 2024 with further growth optionality

Securing cobalt and nickel options Established producer, developing strategic assets
_ Acquisition of Freeport Commercial production at
Merger with eCobalt Cobalt to create Jervois ICO; commissioning SMP
completed, securing Finland (“JFO”) and refinery; other growth
Idaho Cobalt Operations construction approved at options including JFO
(“1CO”) ICO expansion BFS

Acquisition of Sdo Miguel Initial commissioning at
Paulista nickel and cobalt ICO and SMP refinery
refinery (“SMP”’) restart FID
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Cobalt: upside price potential based on historical cycle
Cobalt market context

Annual average cobalt price 1970 to 2022 (US$/Ib, real terms)?! — Chinese share of mining and refining assets and global demand share? —
US$/Ib 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
100.0 % resources
Historical actual cobalt prices (2022 real terms)
uU.S. %
00 | Soremen Bl o etinig
strategic @)
stockpile sales
60.0 % demand
Crisis and
conflict in DRC Demand spike
(particularly
% resources
20.0
Current spot cobalt price — February 2023 % refining
(Fastmarkets MB SG (low))
5555588828888 88383s88888:83838¢8¢88S8 % demand
v Demand growth potential: Market demand forecast to grow 3x for cobalt by 2035, principally driven by electric vehicles (EV’s)3
v' Supply-side fragility: concentration creates supply risk and advantages for non-China owners/suppliers
v' Low substitution risk: risk low for most end-use applications due to unique attributes — substitution already occurred where viable
v

Price inelasticity: prone to price ‘fly-ups’ through history - with historical floor near current spot levels ~US$15/Ib (2022 real terms)

1US Geological Survey (Cobalt Statistics); 2 Goldman Sachs (November 2022), includes Chinese owned supply outside of China; 3 Benchmark Minerals Intelligence (September 2022)
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\] E RVO I S Nickel and cobalt are critical minerals
HIGHLIGHTS

EV batteries require nickel and cobalt

Jervois assets are strategically important

Jervois portfolio is diversified

Jervois management is highly experienced

Balance sheet strength

Jervois |
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A global leader in cobalt-based advanced materials

Jervois Finland overview

Cobalt hydroxide supply contracts
(Jervois sourced)

Umicore operated Kokkola refinery
Total capacity ¢.15,000 mtpa

Up to 6,250 mtpa intermediate solution
Long-term agreement, defined cost-sharing basis

Fine Cobalt Cobalt Cobalt

Bleiinareai Powder Hydroxide Sulfate

business
Cobalt Cobalt Cobalt
Oxide Carbonate Acetate

Jervois business based
on contractual rights to refining capacity and
ownership of downstream production

Revenue (US$M)?!
400 1 US$30/Ib

350 1 US$24/1b
300 -

250 A
200 A
150 -
100 -
50 A

US$15/1b

2020 2021 2022

25 Adjusted EBITDA (US$M)?

20 A
15 H

10 A

2020 2021 2022

Working capital Dec 2021 Dec 2022
Cobalt price, gtr end (US$/Ib) 33.5 18.8
Cobalt inventory (mt®) 1,704 2,540
Net Working Capital (US$M) 115 136

Established global leader in cobalt-
based advanced materials

* One of two major players active
across all key markets globally

« Strategic asset — unique capabilities
and market position hard to replicate

« Well diversified business serving
customers in U.S., Europe and Japan

Near-term focus on margin optimisation
and inventory management

« EBITDA margin target ~10-15%
through the cycle, influenced by price

« Staged unwind of excess inventories
in 2023 — cash release to repay debt

BFS underway on potential expansion
to match expected growth in demand

* Potential for additional 6,000 tonnes
capacity at Kokkola from mid-2020s

1) Unaudited revenue to 31 December 2022 2) EBITDA is a non-IRFS measure but is commonly used in evaluating financial performance. While the common definition of EBITDA is “Earnings Before Interest Expense, Taxes, Depreciation and
Amortisation”, EBITDA used in this document may not be comparable to EBITDA presented by other companies. Adjusted EBITDA excludes items which do not reflect the underlying performance of the Company’s operations. For the period, a
US$40.5M non-cash adjustment (cost) was recorded as the historical cost of inventories were in excess of its net realisable value at 31 December 2022. This has been excluded from Adjusted EBITDA 3) Metric tonnes (“mt”)
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Sales performance
Sales volumes in line with guidance in a challenging market environment

Ql Q2 Q3 Q4 Ql

Sales volume by quarter (mt)

Q2 Q3 Q4 Ql Q2

Q3 Q4 Ql Q2 Q3 Q4

2,000 1 _ Quarterly sales volumes in-
Jolling average line with expectations
ior f t
1500 ] (prior four quarters) — - - -
o = Sales volumes: 1,355 mt
1000 Lo70 (production: 1,258 mt)
' ' 1,725 1,687
1,312 3201 323 1,428 1o19 444 1,415 1,448 1,407\ 355 = Q4 2022 revenue: US$73M
500 | 1,076 L124 His0 (Q3 2022: US$85M)
Executable plan underpins

expected unwind of inventory

2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022
= |nventories above target
Revenue by region (2022)! Revenue by segment (2022)! levels at 31 December
Americas = 2023 business plan expected
Powder Metallurgy to deliver reduction to target
inventories of ~110 days by
Battery December 2023

Asia
New customers established in
high-growth battery segment

= Capitalising on ESG and
technical credentials to
develop key relationships

EMEA Chemicals, Catalysts

& Ceramics

Notes: 1) Revenue by region prepared on a “ship-to” basis.
Source: Company information.
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Jervois Finland economics resilient at low cobalt prices
lllustrative economics in low and high cobalt price scenario

Lower price scenario (illustrative) Higher price scenario (illustrative)
Transition to lower/higher
price environment Premium 7 Operating | NN
margin
Premium === Operating I
margin
Feed costs . Feed costs

* Inventory position

gains/losses impact to

Revenue Operating costs and margin EBITDA Revenue Operating costs and margin

. + Working capital g -
increase/decrease impact

> Cobalt raw material feed pricing (payability) to cash flow > Cobalt raw material feed pricing (payability)

reduces when cobalt prices are lower - Price lag effect on revenue increases when cobalt prices are higher

> Fixed margin tolling contracts and sales contract and mark-to-market impact > Premiums expand at higher points in the price
floor prices support downside protection on raw material purchases cycle

» Unit conversion cost higher if production is » Unit conversion cost lower if production is at
reduced in periods of weak demand capacity in periods of strong demand

Jervois | 10




Working capital overview
Jervois Finland underpinned by >US$110M of cobalt inventory

: . : : : I : : : 4 2022
Mercuria facility established to provide commercial flexibility Working capital overview (US$M) Unfudited4
 US$115M of US$150M drawn at end of December 2022 Cobalt price at quarter-end (actual, US$/lb)* 18.8
« Underpinned by >US$110M of physical cobalt inventory Net Working Capital — US$M 136
Significant loan repayments anticipated if cobalt prices are stable Cobalt inventory: raw materials (mt) 1,115
« Intention is to unwind inventory to target levels (90 -110 days), with Cobalt inventory: finished goods (m) 1,390

proceeds to be applied to amortisation of Mercuria loan Cobalt inventory: total (mt)? 2,540
« Natural repayment and deleveraging as inventory decreases both as Inventory cover (days)® ~155
volumes are reduced, and lower prices flow through
M d ht duci balt i t . ti | * Cobalt price movements * Total inventory volumes
easured approach to reducing cobalt Inventory remains optima materially impact inventory temporarily in excess of target
) ) ) o value and changes to working levels (90 - 110 days)
« Selling premium cobalt products on a discounted basis into non- capital .
strategic end markets (China) is a suboptimal commercial outcome . . . * Cobalt hydroxide supply catch
* Investment in working capital up follows significant logistical
. . . . . . part of the Jervois Finland interruptions over past 12
Proceeds from inventory unwind applied to amortise Mercuria loan business model months

in line with anticipated reduction in collateral
* Working capital optimisedto  * Working capital expected to

« Permitted cash to upstream under loan terms capped at US$50M balance supply chain risk, normalise across 2023, weaker
commercial objectives and than expected 2H 2022 due to
liquidity management China lockdowns

1) Fastmarkets MB SG cobalt price; 2) Total inventory may be greater or less than the sum of raw materials and finished goods due to “work in process” inventory and other adjustments; 3) ~155 days calculated based on a denominator of 6,000 mt per

JerVO]_S year; 4) Unaudited figures. An audit is ongoing for the 12 months to 31 December 2022 and therefore numbers may be subject to change 11



Idaho Cobalt Operations - the largest cobalt resource in the United States
ICO overview

« Ramp-up on track for expected sustainable
[] nameplate production across Q2 2023

Montana « ~15% to 25% forecast overrun to US$107.5M
construction budget now expected

« Mine development based on initial 7-year

Idaho North Fork
mine life to minimise risk and maximise IRR

ICO
Blackbird

Salmon

« Optionality in resource expected to support

Cobalt mine life extension

« Official opening occurred on 7 October 2022,

— Road well-supported by political stakeholders
— Highway
* Option to refine cobalt concentrate at SMP
ICO location, Idaho, United States (via addition of POX); negotiations continuing
« High grade cobalt-copper-gold deposit, with third-party processors in countries allied
located near the town of Salmon, Idaho to the U.S.
« Largest NI 43-101 compliant cobalt « Copper concentrate to be sold into North
resource in the U.S. American markets

« Engagement ongoing with U.S. Government
on mine expansion and downstream

processing, including possible funding
support Mining progress — shown in blue (January 2023)

* Initial mine development complete and
plant commissioning underway; recent
productivity losses due to skilled labour
shortage and severe weather

Jervois |




Jervois USA: ICO expansion drilling

Drilling results demonstrating high potential of expansion zone

[:I Existing RAM Drilling
D 2022 Expansion Drilling

E] LOM Planned Development
Surface Topography

e s s

a8 D | JU22-066==
D | ? | Ju22-068 RS — "
JU22-065 D JU22-069 —— 1522-0018
: 500 Feet
[ —

5.8m calculated true width (“CTW?”) at 0.31% Co, 1.50% Cu, 0.38 g/t Au in hole
JU22-068

5.7m CTW at 0.37% Co, 1.37% Cu, 0.89 g/t Au in hole JS22-069
6.0m CTW at 0.58% Co, 0.66% Cu, 0.31 g/t Au in hole JS22-001B

Separate intercept of 2.9m 1.12% Co, 2.04% Cu, 1.03 g/t Au in hole JU22-065
in the hanging wall

Underground in-fill drilling de-risks mining

" Current resource model confirmed with in-fill
drilling completed over 2023 mining areas

"  |n-fill drilling to continue in 2023 with ongoing
vertical development to extend block model

Expansion drilling demonstrates continuity
below existing reserve

" Provides confidence that the resource will be
able to support extended mine life and higher
production rates

" Updated resource model expected in Q2 2023

= Additional expansion drilling planned for 2023
in the RAM deposit and neighbouring Sunshine
deposits

Policy tailwinds for critical minerals producers

" Engagement advancing with U.S. Government
on mine expansion pathway and downstream
processing opportunities

Jervois |
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Sao Miguel Paulista overview

Restart prOJect status SMP site overview (Sao Paulo, Brazil)

" A s _ *Wﬁ' g -
== A A R B L P TR v «

® Proven operating record over three decades;
comprehensive care and maintenance programme

Mixec_i ® Within Sao Paulo city limits with ready access to
hydroxide Cobalt labour and services; 120km from Santos, largest
precipitate  hydroxide container port in Brazil

- ® |ow risk, capital efficient restart: R$345 million

(US$65 million) project budget and schedule on

Leaching e
\ 4 ® Ausenco and Jervois Brasil management
Neutralisation progressing detailed engineering, advanced

procurement and execution planning

\4

Solvent extraction = Construction plan developed based on three phases: _
: : SMP location
v = Site establishment 3
Electrowinning = New equipment
= Refurbishment — :
. SapMiguelPaulista Refinery
" Engagement advancing with potential vendors on ks i 25~ D o e £
key work packages; bids in-line with BFS restart g A
y capital estimate I bl 2
Y = Experienced leadership appointed to drive project S, wcanee
\f delivery for Jervois:
Refined Refined " PreS|denF and EGM Jervois B_rasn, Ch:a_rlo§ Blraga o v
nickel cobalt SMP ErOJect Ste_erlng Commltt_ee @ alr_(l_nc . , o e,
cathode cathode operational readiness), Valdecir Botassini o (
= SMP Project Director, Mike Romaniuk (post ICO 2ot ST B g e Py
completion) :

Jervois | 14




First production expected in Q1 2024

Timeline, workstreams and restart capital costs

Key milestones achieved since BFS

v State environmental approval for construction
obtained?

v' Key management team in place and restart
execution plan established

v Final investment decision by Board in November
2022 restart funded via recent equity raise

v' Raw materials procurement strategy established

Ongoing activities

» Construction planning and readiness activities (led
by Ausenco)

* Negotiation on supply of MHP and cobalt hydroxide
raw materials at an advanced stage

* Operational readiness workstream established

* Detailed planning for remaining low risk permitting
requirements linked to construction and operation

* POX addition BFS in progress — scope and release
linked with third-party concentrate sale negotiations

Key steps to first production?

Permitting
City Hall construction permit? —
Operation permit (LO-environmental) —
Update to City Hall operating permit —

Final Investment Decision (“FID”) ®

Project progress

EPCM Stage 1 —)

Detailed engineering )

Procurement I Expected first
Execution production
Commissioning —i

SMP estimated restart capital costs (US$M)

Refurbished or
replaced 223

New materials
& equipment

New New material Construction Replaced Refurbished Total direct Indirect costs Total restart
equipment supply & assembly supply & supply & costs & contingency capex
assembly assembly

Estimated total
capital project
funding
US$65M
(inclusive of
additional
US$10M
contingency)

See ASX releases dated 8 July 2022 titled “Receipt of Sado Miguel Paulista refinery City Hall Permit” and 23 September 2022 titled “Jervois receives environmental approval for SMP Stage 1 construction”; 2) New buildings only; 3) This

)
JerVOIS timetable sets out the expected timeline to first production;



SMP expected to deliver robust operating margins through the cycle

Operating cost structure

Globall it i { struct BFS average annual revenues, costs, and
obally competitive operating cost structure margins (US$M)?

» Key raw materials costs based on pricing linked to ~$300M Operating
final product — e.g., % payable x LME nickel price I— - _| /v margin

* Price risk managed through commercial model | $35M |

including Quotational Periods —

(320|3alt i Low, efficient
« Annual average operating cost of US$37M ($25p0"’}|g operating
(R$196M), based on BFS! -0/lb) costs
* Long-term cost competitiveness underpinned by
skilled workforce, competitive energy (hydropower) Co payability
and local currency (R$) (75% of price)
* Economics also supported by historical and forecast
recoveries of 99% nickel, 97% cobalt
Sustainable EBITDA margin expected through the .
cycle Nickel
(10 ktpa at
* Annual average EBITDA ~US$35M and EBITDA $8.0/Ib) Ni payability
margin ~12% under BFS assumptions? (75% of price)
* Margins expected to be resilient through the cycle —
raw materials costs linked to metal prices
* Near-term upside potential should current market
conditions persist (e.g., premiums, payables) Revenue Costs and margin
per annum perannum

Annual operating cost estimate
(US$37M; R$196M)?2

Fixed: 46% / Variable: 54%

Residue
disposal
4% Energy

Labour
28%

GaA (
6%

Maintenance
10%

Reagents and
consumables
41%
Transportation &
storage
2%

1) See ASX release dated 29 April 2022 titled “BFS for Sdo Miguel Paulista refinery restart” for detailed assumptions that underpin the forecast; 2) See ASX release dated 29 April 2022 titled “BFS for S&o Miguel Paulista refinery restart” for

JerVOIS detailed assumptions that underpin the revenue, margins and cost estimates
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Jervois: Seeking to harness the opportunities created by the EV revolution
A strong platform to leverage structural change in the low carbon economy

: : » Essential ingredients for high-performance electric vehicle batteries and material increased
EV batteries require
nickel and cobalt

demand from OEMs expected in the near term
« Market demand forecast to grow 3x for cobalt and 2x for nickel by 20351

Nickel and cobalt  |dentified as critical minerals by Western governments?
IR INNINEIEINI - Significant policy tailwinds for producers — e.g., U.S. Government Inflation Reduction Act

Jervois assets are » Well-positioned mining and processing assets in Finland, United States and Brazil
strategically » Leverage legislative significance of diversified, non-China, supply chains

[ poktat « Jervois believes it is one of the emerging leading critical mineral suppliers to Western industry

Jervois portfolio is « Diversification across value chain and by commodity is expected to enhance earnings quality
diversified « Broad asset base from which to pursue future growth

Jervois has strong « Commitment to responsible, ethical practices and excellence in environmental stewardship.
ESG credentials « Low carbon footprint benchmarked against industry with strong focus on progressive reductions.

1) Benchmark Minerals Intelligence (September 2022); 2) Including the U.S., Australia, United Kingdom, European Union, among others

Jervois




Commitment to positive environmental, social and governance outcomes
ESG principles embedded across assets

ESG overview Memberships and Affiliations

RONS;,

« Jervois Finland 2035 « Water recycled ~5 times ® COBALT x <
Net Zero Scope 1 and 2 at Jervois Finland INSTITUTE =
GHG emissions target . 1 N
from 2020 baselinel Most tailings at ICO paste T\

backfill

e ~100% of Jervois Finland
non-hazardous waste

* Long-term wind PPA for
Jervois Finland

ZETA AZAAMCham

* Aim to establish

agreements for 100%

renewable power at
ICO and SMP

* Climate Action Strategy

in development

» Code of Ethics and
Business Conduct

* Human Rights Policy,

Supplier Standards

« 2021 Modern Slavery

Statement

* Mineral and non-
mineral supply chain
due diligence

Jervors

Aiming to

minimise CO,
footprint
across all
operations

Responsible,
ethical

supply
chains

Responsible
tailings,
waste and
water
management

Meaningful
relationships
with local
stakeholders

recycled or reused

ICO pump back system
ensures no contaminated
water leaves the mine

Over 90% employees
across our sites are
local

“Buy Local” policies in
place at each site

Community benefits
agreement at ICO near
finalisation

Diversity and inclusion
action plan advancing

access to opportunity

(e

Critical Materials Institute

BANMA

National
Mining
Association

Annual Sustainability Report

" 3

v /]-cr VO18

L

e

1) See ASX release dated 24 October 2022 titled “Jervois approves 2035 Net Zero Target for Finland Operations” for more information on the target and roadmap of actions that can be taken by Jervois Finland to reach this target
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