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Investor Information G u I f

This presentation has been prepared by Gulf Manganese Corporation Limited (“Gulf”) for the exclusive use
of the party to whom Gulf delivers it to. The presentatfion should not be regarded as a substitute for the
exercise of their own judgement.

The valuations, forecasts, estimates, opinions and projections contained herein involve subjective judgment
and analysis. Any opinions expressed in the material may be subject to change. The presentation contains
forward looking statements and any estimates or projections are based upon the best judgement of Gulf
and on currently available information. All currency referred to in this presentation is based on USD.

The presentation has been prepared solely for informational purposes and should not be construed as an
offer to buy or sell securities. The Recipient should not construe the contents of the matters presented as
providing legal, tax, accounting or investment advice or recommendation. The Recipient should consult
their own counsel, tax and financial advisors as to any matters related to the presentation. The presentation
does not purport to be all inclusive or to contain all of the information that the Recipient may require to
evaluate Gulf. No investment, divestment or other financial decisions or actions should be based solely on
the information in this presentation.

The presentation has been prepared on a confidential basis for the use and benefit of the Recipient.
Distribution to any other person other than the Recipient is not authorised and material should not be
copied, reproduced, distributed or passed to others without the prior consent of Gulf.

Thank you.



Corporate Snapshot G U I f

Capital Structure
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Manganese Market Overview G U I f

= Over 90% of allmanganese produced is consumed in steel production
= Refined ferromanganese alloys are usually used in the manufacture of high grade specialty steel

=  Gulf's DSO and refined alloy products will be in very high demand due to their high manganese content
and low impurities.

* Manganese ore prices remain strong driven by Chinese steel industry combined with deterioration of
manganese ore grades globally and within China.

= After steel, the second most important market for manganese (in dioxide form) is for portable dry cell
batteries.

= Other uses include manganese sulphates as an agricultural fertilizer, in water purification, health vitamins,
gasoline additives and colouring glass.

88.0% 12.0%
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_ o Manganese Alloy

85.0%

Intermediate 27.0% 49.5% 13.5% 10.0% 83.0% 17.0%
High Carbon Silicomanganese Medium and Low Carbon EMD/
Ferromanganese Ferromanganese Other

Mostly Flat Steel Mostly Long Steel Speciality Steel Stainless Chemicals/
End Steel Batteries
Users Household Durables, Construction and Stainless Steel, High 200 Series Fertilizers,
Heavy Machinery Infrastructure Strength Low Alloy Steel Stainless Ceramics, Glass




Types of Manganese Alloys Produced in 2018 G“If

rlC F2\Vin
L9%

Ref FeMn
7%
Gulfs Sector

SiMn: 15.959 min mt produced

Used mainly in lower-grade long
steels products, such as rebar, for
the construction sector — emerging
economies.

HC FeMn: 4.05 min mt produced

Used mainly in flat-steel products
destined for manufacturing,
automotive and consumer white-
good applications — developed
economies & emerging.

Ref FeMn: 1.632 min mt produced

Used mainly in higher-grade steels
where impurities need to be
closely controlled — advanced
sfeelmakers.

Source: IMnl



Key Markets for Manganese Ore G u If

Largest importers of global seaborne Mn Ore imports
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Key Markets for Low Carbon Ferromanganese G If
Europe & Americas U

Top 10 Ref FeMn Importing Countries in 2018
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Gulf target markets for low carbon
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Manganese Pricing Background

= Manganese ore is priced per Dry Metric Tonne Unit (DMTU)

= Generally a higher price is paid for each % of Mn in each tonne

= Hence on a price per tonne basis higher grade achieves a higher
price

=  For example as per Metal Bulletin price indexes on 24th of May 2019:

o

o

44% Manganese lump ore CIF China price is US$6.15 per DMTU

37 % Manganese lump ore CIF China price is US$5.60 per DMTU
« l.e.44%is 9.5 % higher

44% Mn lump ore is US$6.15 x 44 = US$270.60 CIF per tonne

37% Mn lump ore is US$5.60 x 37 = US$207.20 CIF per tonne

On a per tonne basis 44% is 30.5 % higher price




Key Markets for Low Carbon Ferromanganese G If
Europe & Americas U

Global Manganese Lump Ore Grades and Prices CIF CHINA / mt
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South Africa Brazil Brazil Gabon Australia Australia Indonesia

Gulf will command premium pricing for its Mn product due to
Indonesia’s exceptionally high-grade ore



Gulf's Unique Single-Step Process GUIf

Gulf's Smelting Process

Silicothermic
process —

using Ferro
Silicon as a
reductant

Single Step

Typical Smelting Process

Smglhng Intermediate :
using Mn Alloy High Mn
Mn ore Metallurgical containin Converter Low Carbon
coke as hiah corbc?n Alloy
reductant 9

Step 1 Step 2

Indonesian high grade and very high Mn:Fe ratio ore enables Gulf to use a SINGLE STEP process to produce
very high-grade alloy, whereas Gulf’'s competitors use 2 step process (converter), thus Gulf uses less power
per Mt of final product and has increased production efficiencies.
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Key Value Drivers for Manganese Ore

Indonesian ore has: Q
The highest Mn Content Indonesia
The highest Mn:Fe Ratio
Lowest level of Impurities

Note: The ball size
indicates size of
production
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Craig Munro - Non Executive Chairman

Craig is a qualified accountant with over 40
years' experience with ASX, AIM and TSX listed
companies as Chairman, Finance Director and
General Manager, and in positions relating to
corporate governance, financial reporting and
equity raisings.

Hamish Bohannan - Managing Director & CEO

Hamish has extensive corporate and operational
experience in public companies within Australia
and overseas. Hamish has built a career
developing exciting projects around the world
and has a reputation for high standards in
community liaison, environmental excellence
and developing a safety culture.

Andrew Wilson — Non Executive Director

Andrew has over 16 years with BHP where he
was President Director PT BHP Billiton Indonesia
from 2000 until 2007. Andrew has been a director
of various public companies, including: Herald
Resources Ltd, PT Resource Alam Indonesia TBK,
and director or chairman of various not for
profits.

Gulf Manganese Leadership & Experience GUIf

Tan Hwa Poh - Non Executive Director

Bapak Tan Hwa Poh is the Business Development
agent for his family’s group of hotels located
across the Asia Pacific region. as a private
business consultant, essentially bridging
businesses between Singapore, Indonesia,
Thailand and Hong Kong.

Rob lerace - Company Secretary and CFO

Robert has over 20 vyears' experience,
predominantly with  ASX and AIM listed
resources, oil and gas exploration and
production companies. Robert has previously
served in senior financial roles for companies
including Bullseye Mining Limited, Key
Petroleum Limited, Amadeus Energy Limited,
Kimberley Diamond Company NL and Rio Tinto
Iron Ore.

Peter Allen - Marketing Consultant

Peter is an experienced Marketfing Executive
with over 20 vyears’ sales and marketing
experience in the commodity export, sales and
bulk logistics industries. He has held senior
executive positions, including General
Manager, Director and Managing Director of
Marketing roles with  various companies,
including Consolidated Minerals.
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Steve Pragnell - President Director

Steve has over 30 years' experience in various
positions in operations, maintenance and senior
management within the mining and smelting
sectors. He has already commissioned over 15
smelters

Johanes Susilo - Vice President Director

Bapak Johanes Susilo has been serving as an
Independent Commissioner at PT Colorpak
Indonesia Tbk since 2002 and has been a
Commissioner atf PT Trias Sentosa Tbk since 2003.
He has also held the position of President
Commissioner at Sucorinvest Asset
Management since 2001. Johanes holds an
MBA from Andrews University, Michigan USA.

Yusdi Sangadiji — Director Government & Local
Affairs

More than 20 years professional experience in
mining operations. Experience includes 13 years
with BHP Biliton and more than 6 years with
local mining companies covering various
fechnical, commercial, and senior
management roles in project development and
business development.

In-Couniry Team - Meet PT Gulf Mangan Grup GUIf

John Pilotti — Engineering & Maintenance
Manager

John is an Electrical Engineer with over 15 years
of project engineering experience across
several industries ranging from manufacturing,
mining, telecommunications and  power
generation, transmission and distribution.  He
has worked in Australia, Papua New Guinea,
Mongolia, Mauritania  and  Senegal and
specialises in electrical project engineering.

Adhitya Ramadhan - Financial Controller

As well as being our Financial Controller,
Adhitya is our Tax and Reporting Specialist. He
has over 5 years experience as a Manager in
Ernst & Young (E&Y) Indonesia and Assistant
Manager in PriceWaterhouseCoopers (PwC)
Indonesia.

Eko Kartono — Ore Supply Superintendent

Eko has been pivotal in expanding local known
manganese resources in order to guarantee
confinuous ore supply to the smelter. He has
extensive experience in manganese mining
and geology, especially in West Timor and
Indonesia.
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Why invest in Gulf?

On track for
construction to be
completed in H2
2019

Construction over
60% complete with
first commercial
alloy sales expected
during Q1 2020.

Clear pathway
to production ramp-

up

Low-cost, highly
scalable production
starting at 43,000
tpa, increasing to
over 200,000 tpa of
ferromanganese
alloy with the
addition of

subsequent smelters.

Mine-gate to
production
acquisition strategy

Actively assessing
acquisition
opportunities
targeting high
grade Mn mines in
Indonesia — home to
the world’s highest
grade manganese
(+49%Mn).

Multiple revenue
streams

Export of refined
ferromanganese
alloys of Medium
and Low Carbon,
and export of Direct
Shipping Ore (DSO).

Guulf

Strong in-country
partnerships

Gulf backed by PT
JTS, whose
Chairman and CEO
is Bapak Fofo
Sariaatmadija, a
highly-regarded
Indonesian business
executive.
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Contact Gulf

Gulf Manganese Corporation
Lid

T4, 152 Great Eastern Highway
Ascot WA 6104

Ph: +61 8 9367 9228
Fax: +61 8 9367 9229
E: info@gulfmanganese.com

Refined FeMn alloy produced
by Gulf in pilot testing

15
www.gulfmanganese.com
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