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Disclosure and Disclaimer

= The information contained in this Report is of a general nature and is for information purposes only, and has been prepared by Cougar Metals NL
in good faith and with due care but no representation or warranty, express or implied, is provided in relation to the accuracy or completeness of the
information. The information in this Report does not constitute financial product advice (nor investment, tax, accounting or legal advice) and has
been prepared without taking into account of any person's investment objectives, financial situation or particular needs. You should read any
relevant materials lodged with the ASX and consider all of the risk factors that could affect the performance of Cougar Metals NL in light of your
particular investment objectives, financial circumstances and investment needs (including financial and taxation issues) and seek professional
advice from your accountant, financial adviser, stock broker, lawyer or other professional adviser before deciding whether to invest in Cougar
Metals NL.

= This Report does not purport to contain all the information that a prospective investor may require in evaluating a possible investment in Cougar
Metals NL nor does it contain all the information which would be required in a product disclosure statement or prospectus prepared in accordance
with the requirements of the Corporations Act. Prospective investors should conduct their own independent investigation and assessment of the
information contained in, or referred to, in this Report.

= Statements in this Report are made only as of the date of this Report unless otherwise stated and the information in this Report remains subject to
change without notice. Cougar Metals NL is not responsible for updating this document. The historical information in this Report is, or is based
upon information that has been released to the market. For further information, please see past announcements released to the ASX.

= This Report contains certain “forward-looking statements”. The words “anticipate”, “believe”, “expect’, “project’, “forecast’, “estimate”, “likely”,
“intend”, “should”, “could”, “may”, “target”, “plan” and other similar expressions are intended to identify forward-looking statements. Indications of,
and guidance on future earnings and financial position and performance are also forward-looking statements. Any forecasts or other forward
looking statements contained in this Report are subject to known and unknown risks and uncertainties and may involve significant elements of
subjective judgement and assumptions as to future events which may or may not be correct. While due care and attention have been used in the
preparation of forecast information, such forward-looking statements are not guarantees of future performance and involve known and unknown
risks, uncertainties and other factors, many of which are beyond the control of Cougar Metals NL, that may cause actual results to differ materially
from those expressed or implied in such statements. There can be no assurance that actual outcomes will not differ materially from these

statements.

= The Competent Person Statement attributed to exploration results and resource estimates can be found in the corresponding prior ASX
announcement referenced throughout this presentation. There have been no changes to those Competent Person sign offs.



Investment Highlights

» Perth based resources exploration and development company with focus
on nickel, cobalt and lithium

» Experienced Management Team with extensive experience in the
development and operation of resource projects

» Flagship Project — Pyke Hill Leonora W.A.
» Defined 10mt nickel and cobalt laterite resource
» Adjacent to Glencore Murrin Murrin Nickel Operations
» Cobalt and Lithium exposure
» Earning 100% interest in Plateado cobalt project in Chile
» Holding a 40% interest in Ceara Lithium project in Brazil
» Cash payments of CAD$5.0m (AUD$5.3m) owing from settlements

» Assessing value accretive projects along with realisation of non-core
assets



Company Overview k\\

Capital Structure ASX:CGM

Contributing shares on issue

Fully diluted shares on issue 1,031 m

Market capitalisation (undiluted) $1.95m




Entitlement Issue

= 1 for 2 non-renounceable rights issue at an offer
price of 0.02 cents per new share

= 1 free attaching March 2022 option for every 2

Indicative Capital Structure

shares acquired Total Contributing Shares on issue (5 Feb 2019) 3.42m
= Total funds of up to apprOXimater $1-96 million New shares to be issued under offer 981.22m
(before offer osts) 10 be raised Upon Ul ewopersobeiswedomeroter | som
SUbSCI‘IptIOFI Shares on issue after rights issue? 1,962m
" E“glble Shal‘eh0|del’s may aISO apply for 1 Assumes no outstanding optio_ns exercised prior to Record Date
add Itlonal new Shal’eS 2 Assumes 100% take-up of entitlements
e e e e e e e OterTmee
. . . . Ex-date for rights issue 14 February 2019
= Pyke Hill WA Cobalt and Nickel Project - Infill
. Record Date 15 February 2019
Drilling
+ Ceara Lithium Project - completion of soil | e tc1c0 | Eorebuanzsis |
sampling Closing date of rights issue 6 March 2019
+ Plateado Cobalt Project - 2 phase hsxrodesorgonal | uwacnzs
geological sampling and geophysics Issue date of new shares 13 March 2019
= Retirement of debt 3 The Cougar Metals directors reserve the right to extend the Closing Date, subject to
ASX Listing Rules
Shareholders should refer to the Rights Issue Prospectus for further information on how to participate 5



Experienced Management

Cougar Metals Directors have extensive experience in commercialising large scale resource and
development projects into production and later divestment

Randal Swick

Executive Chairman

David Symons
Non-Executive
Director

Brian Thomas
Non-Executive
Director

Ben Donovan
Company Secretary

Engineer, was a founding director of Cougar Metals in 2003

Founding director of Swick Mining Services, which listed on the ASX in 2006 and is now a world class
provider of underground drilling services.

Significant industry knowledge and experience in exploration and mining throughout Western Australia,
Uruguay and Brazil in both the surface and underground environments.

Metallurgist with 30 years of national and international experience.

Founding director of Independent Metallurgical Operations, one of Australia's leading metallurgical
consulting companies.

Significant experience in the review of graphite, lithium, nickel, cobalt and gold projects.

Geologist and Mineral Economist, principal of a corporate advisory practice working with small to mid-
market capitalisation companies in corporate finance, mergers & acquisitions and investor relations.
Held Executive and Non-Executive Director roles with numerous ASX listed and unlisted companies

after an extensive career in the financial services sector in corporate stockbroking, investment banking,
funds management and banking.

Currently Company Secretary of several ASX-listed and unlisted companies

Extensive experience in listing rules compliance and corporate governance, having served as a Senior
Adviser at ASX in Perth

Experience in capital markets having raised capital and assisted a number of companies achieve listing
on ASX 6



Pyke Hill Nickel Cobalt Project

« Cougar holds 100% of Laterite Nickel and
Cobalt Rights subject to 40c/tonne royalty

« JORC 2012 Compliant Resource *
« Contains over 100,000t Ni and 8,000t Co

e 40km south of Glencore’s world class Murrin
Murrin Nickel Operations

* Lies immediately North of current Murrin
Murrin East mining operations

Pyke Hill Jorc 2012 Resource
10mt @ 0.99%Ni and 0.08%Co inc
5mt @ 0.90% Ni and 0.14%Co

Murrin Murrin haul road traverses the

tenement
7/ » Potential to provide 12 months+ feed to
X N Murrin Murrin Nickel plant
’ fApS . F— PYKE HILL PROJECT * Refer to ASX announcement of 11 September 2018 for further details

USRI MUSS SV Casslaas) LOCATION PLAN




N
Pyke Hill Nickel Cobalt Resource A\

Cobalt Domain JORC Ni Metal | Co Metal
Class Mt % ) Tonnes Tonnes
9 0.94 0.13

>0.08% Co Indicated 3.0 0.94 0.14 28,600 4,300
Measured 2.3 1.05 0.04 23,800 900
>0.8% Ni, <0.08% Co Indicated 3.2 1.02 0.04 32,600 1,200
Measured 4.2 1.00 0.08 41,800 3,400
>0.8% Ni or >0.08% Co
Indicated 6.3 0.98 0.09 61,500 5,500




Pyke Hill — Next Steps

787000N ... « Current resource of
10mt @ 0.99% Ni and 0.08% Co*
Type
] ac .
786500N R « High Grade Co component of
| Ll 5mt @ 0.94%Ni and 0.14%Co*
786000N « 2,000 metre RC in-fill drilling
programme planned for March/April
2019
785500N b
« Designed to further define high grade
Ni/Co domain
5785000N K 3
2 z =z °:I;::::':':::§. . - Obtain fresh metallurgical samples
§5784500N§ E : : .:g é
Lo '
Pyke Hill Drill Hole Layout and Ni Mineralisation * See prior slide for resource classification



Ceara Lithium Project - Brazil
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= Cougar currently holding 40%
interest.

= Project covers approx. 500 km?
with 35km strike length

= Excellent access with national
highway traversing the project

= Area has hosted many small scale
lithium mining operations over last
30 years with recent surface
samples up to 9.4% Li,O

= Over 200 pegmatites identified
over the area

= 2268 soil samples taken to date —
815 samples pending assay

See ASX announcement of 31 January 2019 for further details



Ceara Lithium Project - Brazil

500000
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Ceara Litio Mineracao

Next Steps:

Lithium Solonopole, Ceara
Sampling Points

Legend

« Complete assaying of existing
I:]Tenements - .
* TARGETS ,,c“ 800245/2016 SOII Samples (815 tO be
L 2 '...--. e v o processed)

 ldentify Anomalous areas

9380000
1

» Follow up soil sampling with
1500 samples to identify drill
targets

T
9380000

9360000
1
T
9360000

500000 = 11
o 2.500 5.000 10.000 15.000 20.000
— — Meters




Plateado Cobalt Project - Chile

« Cougar earning 100% interest
HEICELM |

» Well located with good access
only 150km from Santiago

\

« 36 km? in size

 Historic producer of high grade
cobalt ore

» Surface mapping and airborne
Geophysical Magnetic Program
completed in 2018

,fjf_ﬂ:jSan'tlago A iy » 3 priority areas defined for follow

o Tl L Ll L up exploration

Refer to ASX announcement of 18 January 2019 for further details
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Plateado Project - Chile

Next Steps:

» Detailed surface
sampling over defined
targets

» Detailed ground magnetic
Survey over Targets

= Diamond drilling to test
targets




Vohitsara Graphite — DNI Metals Settlement

= Cougar signed a farm in joint venture agreement with DNI Metals Inc (DNI) over
the Vohitsara Graphite Project near Toamasina, Madagascar on 24 March 2017

= Cougar alleged breach of contract by DNI Metals (ASX Ann 6 December 2017),
commenced arbitration over DNI's termination of March 2017 agreement

= Under the terms of the settlement reached with DNI prior to arbitration hearings*,
DNI must pay CAD$2.5m to Cougar with minimum quarterly payments of
CAD$250,000 commencing 24 March 2019.

= DNI Metals Inc (TSXV:DNI) owns the Vohitsara and Marofody high quality, large
flake graphite projects in Madagascar.

» The settlement provides for accelerated payments in the event of DNI dealing on
the Vohitsara graphite property.

* Refer to ASX announcement of 25 September 2019 for further details



Shoal Lake Arbitration Award - Kenora

« Cougar signed an option agreement in 2013 to acquire 51% of the Shoal Lake
East Gold Project from Kenora Prospectors & Miners (KPM), a Canadian
unlisted public Company

« KPM is the owner of 28 patented mining claims covering the Shoal Lake East
Gold Project in Northern Ontario

 The project hosts a number of historic high grade gold producers and has
mineralisation yet to be classified under the 2012 JORC code.

« Cougar commenced arbitration proceedings against KPM in October 2013
following the unjust termination of the agreement by KPM

« Cougar was wholly successful in the arbitration proceedings and in January
2019 a final award of CAD$2.52m was awarded in Cougar’s favour 1

« Cougar is taking steps to enforce the award

1 Refer to ASX announcement of 8 November 2018 for further details
15



Looking ahead for investors

Cougar Metals News Flow

March April May July August September

Projects

Pyke Hill, WA — Infill Drilling

Plateado, Chile - 2" phase
geological sampling & geophysics
Ceara Lithium, Brazil — Soill
sampling

Corporate

Payments from DNI settlement




Summary & Investment Highlights

Cougar Metals’ objective is to increase shareholder wealth via the discovery,
development and operation of profitable mining assets.

Flagship Nickel/Cobalt Project — Pyke Hill
Focus on development of a significant resource at the Pyke Hill project in WA

Diversified Resource Exploration
Encouraging projects in Brazil and Chile in emerging commodities of lithium and
cobalt

Expert Management Team
Extensive experience in the development and operation of major resource projects

Assessing Other Value-Accretive Projects
Evaluating further acquisition opportunities plus realisation of non-core assets

Potential Cash Windfalls
Settlement of arbitration outcomes will contribute significant cash injections




Contact:

Randal Swick

Executive Chairman

Email: r.swick@cgm.com.au.



