Cobalt

ASX: COB



Sections

Section 1:

Section 2:

Section 3:

Section 4:

Cobalt Blue

Broken Hill Cobalt Project

Beyond Broken Hill

Cobalt Market

19

21

chaitBiL'jeo



Section 1: Cobalt Blue Holdings Ltd
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Investment Highlights & Achievements

" .l ASX listed primary cobalt exploration and development company
) Established commercial partnerships
1 Advanced processing technology
) Value added cobalt sulphate production
1 Significant defined Resources and Reserves
J Resilient C1 cash costs 451 PiIothon:cir?trate Trial
0 April 19 /

Strong exposure to EV market growth

June 18
Pre-Feasibility Study
July 17 + Maiden Ore Reserve
Scoping Study

Mineral Resource Upgrade

May 19
Mitsubishi Corporation

Sulphur Agreement r

4 CobaltBlue

February 17 March 18
Initial Public Offering LGl Partnership




Cobalt Blue Holdings Ltd — ASX listed

)

Adelaide

ASX: COB

= ASX listed primary cobalt exploration and
development company

Broken Hill

Cobalt Ql(gg}gg{g

Commodities:

Broken Hill

= Cobalt and Sulphur
Capital Structure:
= Ordinary Shares at 01/08/2019: 149.9m

= Options (ASX Code: COBO): 29.6m Railway

= Market Cap (undiluted): $18.0m £L 6522 Big il
. EL 8143

Share Price: Pyrite Hill

= Share Price at 01/08/2019: $0.12
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“Extensive expertise in mineral exploration and mine development,
investment management, corporate law and energy storage.”

Independent Chairman - Robert Biancardi

= |BM, Citibank, Westpac and Evolution Healthcare (senior management and director).

= Numerous directorships of private companies including Rockridge Private Equity and
Hutchisons Child Care (successful ASX listing).

Independent Director - Hugh Keller
= Partner Blake Dawson (now Ashurst) and its predecessor firms for 35 years until
retirement from full time legal practice in 2010.

= Non-executive director of ASX listed Thakral Holdings Ltd and of LJ Hooker Ltd.
Independent Director - Rob McDonald

= 40 years of international mining sector experience.

= Investment banking/private equity investment management.

Chief Executive Officer — Joe Kaderavek

= Deutsche Bank, Head of Resources, equities / investment management, resources and
energy storage technology focus.

= PwC, performing operational reviews and strategic assessments across mining, minerals
processing, and infrastructure in Australia, North America and Europe; worked extensively
on secondment to BHPB and Rio Tinto.

= International consulting role focused on renewable energy/battery storage technologies.
Executive Manager — Dr Andrew Tong

= Metallurgist with nearly 15 years experience in project development, operating mining and
processing activities, and patenting innovative minerals processing technology.

= Non-executive director of Northern Territories Resources Pty Ltd.
= Formerly CEO of Compass Resources (Australia), and CEO of Goldsmith Resources (Peru).
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Strategy and Partnerships

COBALT/NICKEL/ CHEMICAL COBALT LI-ION
COPPER MINE REFINERY REFINERY SULPHATE BATTERIES
Cobalt ~25-35% payable Cobalt ~90-110% payable
Traditional Cobalt Mine Mode/ Cobalt Blue Strategy

Strategic Partnerships

Technical Assistance @ LG
Investment Capital LG b

CobaltBlue Investment Return LG Chem CobaltBlue

¢

V' A

MITSUBISHI
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Section 2: Broken Hill Cobalt Project
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Location — Water, Rail, Power, People
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Mineral Resource — Released 4™ April 2019

Co CoEq Fe S Pyrite Contained Pyrite
Category Mt ppm ppm % % % Co (t) Mt

Pyrite Hill (at a 400ppm CoEq cut-off)

Measured 18 928 1150 10.7 8.9 19 17,100 3
Indicated 7 759 940 9.7 8.1 15 5,600 1
Inferred 7 820 1020 10.4 8.9 17 5,700 1
Total 33 867 1070 10.4 9.3 17 28,400 6
Railway (at a 400ppm CoEq cut-off)
Indicated 37 677 843 8.5 7.4 14 25,100 5
Inferred 24 650 821 9.0 7.7 14 15,300
Total 61 667 834 8.7 7.5 14 40,500
Big Hill (at a 400ppm CoEq cut-off)
Indicated 11 629 767 6.7 6.2 12 6,800 1
Inferred 7 553 678 6.2 56 11 3,900
Total 18 599 732 6.5 6.0 1 11,000 2
Total (at a 400ppm CoEq cut-off)
Measured 18 928 1150 10.7 9.9 19 17,100 3
Indicated 55 679 841 8.3 7.3 14 37,500 8
Inferred 38 663 831 8.8 7.5 14 24,900 5
Total 111 715 889 8.9 7.8 15 79,500 16
(CoEq =Co ppm +S % * 22.235).
Data is reported to significant figures to reflect appropriate precision and may not sum precisely due to rounding. Source: Cobalt Blue Holdings Ltd
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Maiden Ore Reserve and PFS Site Layout

Ore Reserve

38,000t

Contained Cobalt

Magatine

59 Mt

Production Target

47,000t

Contained Cobalt
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OPEN-PIT
MINE

LESS THAN 2km
HAULAGETO
PROCESSING

TARGET
525 MTPA Ore

STRIP RATIO
3t waste to 1t ore

ROM AVERAGE GRADE
0.07% Co,7.8%'S,8:.9% Fe

CONCENTRATE

SEPARATION

TARGET
1 MTPA Con (20% mass recovery)

CONCENTRATE GRADE
0.45% Co,40% Fe,45% 5

CONCENTRATE RECOVERY
90-95% Co, 80% Fe,90% S

CALCINE

THERMAL
BEEg DECOMPOSITION

TARGET

0.8 MTPA Calci

(80% mass recovery)
CALCINE GRADE

0.5% Co, 50% Fe, 30% S
SULPHUR RECOVERY
45% S from concentrate

RECOVERY

LEACH
RESIDUE (Fe,0,)

TARGET
*95% cobalt leaching
<2% Fe and 5 leaching

LEACH RESIDUE

ROM to sales
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ROUGHER GRAVITY ; CLEANER GRAVITY

.
CRUSHER SPIRAL SEPARATION SPIRAL SEPARATION . CONCENTRATE

SIZE CLASSIFICATION SCAVENGER
CYCLONE/SCREEN FLOTATION

Percent total mass

Co grade (ppm)

THERMAL
DECOMPOSITION
(PYROLYSIS)

Co recovery (%)
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Metallurgical Process Testwork

Progressive increase in scale of testwork, growing confidence in
commercial application of minerals processing technology

Study Level Period Concentrate Circuit Pyrolysis Circuit Leaching/Purification
Scoping Study FY2017 20-30 kg Lab scale 1 kg Lab scale 1 kg Lab scale
Pre-Feasibility Bulk trial in 2-3 kg 0.2-1 kg

FY2018 820 k 100 k 30 k;
Study g batch mode g batches g batches
Continuous pilot Continuous pilot
Current Work to
. date FY2019 45 tonne circuit 150 kg circuit 20 kg 1-3 kg batches
2-3 t/hr 4-8 kg/hr
Commercial
Planned Work Future 45-50 t Full circuit Upto20t I Upto 20t Pilot equipment

sized furnace

Ore Concentrate Calcine Elemental Leach Residue Co-NiMixed Cobalt Sulphate
Pyrite/Albite Pyrite - FeS, Pyrrhotite - Fe,S, Sulphur Fe,0, Hydroxide C0S0,.7H,0

©
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PFS Estimates — resilient C1 cash costs

PFS - forecast resilient C1 costs

=

2 & @

-
£

(C1 S Cash Cost (USCVIb, net of by procuct)

Price (USDHb, 2018 dollrs)

-s085
ST N

Mrmg' Cosls F‘nu';m; FEM Q')!ﬂ&) .‘Jq'*u' 1 Cost

Co price (2018 dallars, LS 99.8% min) 2018

g8 & B &

a2

2016 (US$12/1b) — 40 year low (2018 dollars) '

Life of Mine C1 cost breakdown Life of Mine CAPEX

Power - 22%

Mining - 30%

Tailings & Rehabilitation - 11%

Labour - 10%

General Admin & Site
Environment - 9%

CoS0, Transport - 1%

Tailings and Rehabilitation - 8% Power - 5%
Product Recovery - 8% Infrastructure - 9%

Leach - 12% Sustaining Capital/
R&M — 18%

AS580M pre-production
'ASB30M total

Reagents + Spares - 1%
- Mine Infrastructure - 3%
d Mine t- 10%

Calcine - 10%

Comminution and
(o] —168%
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Post PFS — Options Studies FY19-20

D Ta rget 20+ year mine |ife, th rough 2019 Mineral Resource Estimate provides Mine Life Potential
exploration and growth of mineral 1200 e ooy s sl
resources o ' 10| < Bo (e avi | IS

1 Metallurgical pilot plant trials on o ™| o on | T
90 t of ore samples to produce o |- - ]
cobalt sulphate and elemental 2 - I
sulphur for market assessment a8 200 a8 oo PR

) Evaluation of power demand and
supply for processing plant

Options for waste management strategy

1 Optimise strategy for mine waste
rock and process plant tailings
management and long-term site
rehabilitation

Integrated waste landform

] Update capital and operating cost
estimates
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Process Technology - Project Evaluation

Testwork co-operation agreement signed with GEMC:

1 Global Energy Metals Corporation (GEMC) has recently acquired the Millennium
Co-Cu-Au Deposit near Mount Isa, Australia

1l COB plans to test the applicability of its proprietary minerals processing
technology to cobalt-pyrite material from the Millennium Project

Millennium Project Location Millennium Project

2y, ” :
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Australian Critical Minerals

Participating with Australian

industry and researchers to

develop processing pathways @ FUTURE

i i = BATTERY
for refined battery raw materials LTS
CobaltBlue

Proposed CRC-supported Research Consortium

Application for grant from

- CRC-Project Program Round 7
ﬁ?‘ﬁ ) COB led consortium for pilot
CobaItBIue Fo

rch

Sog scale optimisation of the
Research

recovery of cobalt from pyrite
UNSW =
AANSTO

CobaItBI\L;Jieo
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Section 4: Cobalt Market Evolution
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Long-term cobalt market deficit looming

Strong fundamentals, underpinned by EV adoption

High proportion of supply from the DRC poses a risk

Cobalt raw material supply 2018

As demand accelerates, securing cobalt will be the key...

| I Demand: non-EV
Bl Demand: EV
| —Supply

Other - 2%

Morocco, Zambia, South Africa - 3%
Papua New Guinea - 2%
Mad: -3%
Cuba - 5% - =~
| New Caledonia - 2% ————————————— —

Philippines - 4% .
China-1%
Russia - 4%
Canada - 3%
Australia - 2%

Deﬂ‘ocratl.
c
of Co.ngo ,%o

Potential supply scenarios S

2015 2016 2017 2018 2025F 2030F -

EV sales are a key driver of future cobalt demand Batteries consume 61% cobalt production in 2026, from 53% today

Cobalt demand 2026 - forecast
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N
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)
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Annual global light duty vehicle sales (million pa)
@
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Cobalt in EV batteries

Cobalt is critical to lithium ion battery safety and performance

NMC 622 to be the dominant chemistry for the next decade NMC/NCA battery chemistry = EV sweet spot

100

80 | = = || EE NMG BT

Hl nve e22
&8 | v 11 NMC and NCA batteries
40 1O possess a desirable

. e blend of performance,
20 {/ A affordability and ability
to manufacture at scale

Battery Chemistry for BV (Percent)

2015 2020E 2025E

Battery chemistry: cathode evolution

™ Cobalt Ancde = Oxygen = Manganese - Mickel  Lithium m Other
o = = Why cobalt for EV batteries?
';‘x: 2; Cobalt is a critical safety component of lithium ion batteries:
nwve 532 [ Cobalt is essential for stopping a battery from overheating
chﬁ = Cobalt provides stability for multiple charge and discharge cycles,
N'*Cf:; [+ ] - underpinning multiple year battery lives for EVs
MO Cobalt will not be engineered out of lithium ion batteries in the
NMC 111 is used in the BMW warnts to move to a BMW expects 1o move 1o foreseeable future
BMW slectric i3 city car NMC 622 formulation in 2021 NMC 811 batteries by 2025
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Disclaimer

DISCLAIMER

Information contained in this confidential document (“Presentation”) has been prepared by Cobalt Blue Holdings (the “Company”). It has not been
fully verified and is subject to material updating, revision and further amendment.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers,
agents, employees or advisers give, have given or have the authority to give, any representations or warranties (express or implied) as to, or in
relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral
information made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and
liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or
advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or
otherwise, in respect of, the accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions or
misstatements or for any loss, howsoever arising, from the use of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed
with any transaction and the right is reserved to terminate any discussions or negotiations with any prospective investors. In no circumstances will
the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In
furnishing this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional
information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents,
employees or advisers. Each party to whom this Presentation is made available must make its own independent assessment of the Company after
making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained
herein necessarily involve significant elements of subjective judgement, analysis and assumptions and each recipient should satisfy itself in relation
to such matters.

Neither this presentation nor any copy of it may be (a) taken or transmitted into the United Kingdom, Canada, Japan or the United States of America,
their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as
amended)) or (c) distributed to any individual outside Australia, Canada or Japan who is a resident thereof in any such case for the purpose of offer
for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer,
solicitation or invitation, in any case except in compliance with any applicable exemption. The distribution of this document in or to persons subject
to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and
observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

0
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Competent Persons Statement

COMPETENT PERSONS STATEMENT

The information in this report that relates to Exploration Targets, Exploration Results, and Mineral Resources is based on information compiled by
Mr Peter Buckley, a Competent Person who is a Member of The Australian Institute of Geoscientists (MAIG). Mr Buckley is employed by (Left Field
Geoscience Services) and engaged by Cobalt Blue Holdings on a consulting basis. Mr Buckley 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 Buckley consents to the
inclusion in the report of the matters based on his information in the form and context in which it appears.

The revised Mineral Resource was independently prepared by SRK Consulting using a Co-Kriging (‘CK’) method of estimation, suitable for the style
of mineralisation. Mr Danny Kentwell, Principal Consultant (Resource Evaluation) at SRK Consulting, was engaged to estimate the Mineral
Resource as the independent Competent Person. The Mineral Resource has been estimated and reported in accordance with the guidelines of the
2012 edition of the Australasian Code for the Reporting of Exploration Results, Minerals Resources and Ore Reserves (‘2012 JORC Code’).

The information in this report that relates to Ore Reserves is based on information compiled by Dean Basile, who is a Competent Person and is a
Member of The Australasian Institute of Mining and Metallurgy (AusIMM). Dean Basile MAusIMM (CP) is a full-time employee of Mining One (at
the time of estimation). Dean Basile has had sufficient experience that is relevant to the style of mineralisation and the 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’. Dean Basile consents to the inclusion in this report of the matters based
on their information in the form and context in which it appears.

The information in this report that relates to Metallurgical Testwork Results or Engineering Design Studies is based on, and fairly represents,
information and supporting documentation prepared by Dr Andrew Tong, a Competent Person who is a Member of The Australasian Institute of
Mining and Metallurgy. Dr Andrew Tong is engaged by Cobalt Blue Holdings as Executive Manager. Dr Andrew Tong 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’. Dr
Andrew Tong consents to the inclusion in the report of the matters based on his information in the form and context in which they appear.
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