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Cobalt Refinery

@ Location Kwinana Industrial Area
Western Australia -

Sulphate

Partner Iwatani Corporation (Australia)

Cobalt
Products Cobalt sulphate or cobalt metal k
e Ck Cobalt intermediates: '

hydroxides, sulphides, black mass

Stable returns through the cobalt price cycle

e @ F B0

. ~50 Full-time :
Capacity 3,000t Co & Sfae $30 Estimated EBITDA (ASm)
: $25
Economics Stage 1 A$100m EBITDA range
(100%) (capex + working cap) A$18-25m 520
$15
Growth ?:Sfeiseijatpoeéﬁcsazp3ar2i ty Combinea T
NPV AS175m* S S15 $20 S24 $28 $40
up to 6,000t Co _
Cobalt Price, USS$/lb

* Based on combined project from commencement of stage 1
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"Kwinana

Cobalt Refinery
Status
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Binding, pre-FID consortium Deed with Iwatani
Offtake 70% COB / 30% Iwatani

+150kg cobalt sulphate produced, samples sent
for customer qualification

Engineering partner appointed (Tetra Tech Coffey)
Operating Permit application submitted
Engaging closely with export credit agencies

Future Work

>
>
>

Feedstock and offtake contract finalisation
Continued testwork and flowsheet optimisation
Financial support

Source: Cobalt Blue Holdings Limited
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Proposed Kwinana Cobalt Refinery site layout
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Cobalt Refinery Feedstock Sources & Product

Cobalt intermediates from: Cobalt Products
« International & Domestic sources « Sulphate
« Potential COB projects * Metal

Cobalt hydromde feedstock Cobalt sulphate product Cobalt metal product (from EW)
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Source: Cobalt Blue Holdings Limited



Kwinana
Cobalt Refinery

Economics

Detailed Capital Cost Estimate

Plant Direct Equipment $14.6

- =

PRAN T

incl 10% contingency
Installation $21.6 incl 17% contingency
Site Infrastructure $10.3 incl 15% contingency
Engineering $9.7
First Fill Requirements $0.76 incl 10% contingency
Sub-TOTAL $56.9
Growth $2.8 5% contingency for growth
TOTAL $59.8 Incl 15.5% contingency

Working Capital Estimate: AS40m subject to cobalt price

Source: Cobalt Blue Holdings Limited

All-in Sustaining Costs (AISC)

Sustaining
CAPEX
10%

Other operating
costs
7%

Reagents
26%

Consumables &
insurance/freight
13%



Broken Hill Technology Development Centre

Pilot Plant (2021) + Demonstration Plant (2022—ongoing)

= +AS$S15m invested since 2021

= Large-scale operations demonstrating all stages of the patented flowsheet
= Successfully tested ore, cobalt/nickel intermediates, black mass

= Production of cobalt sulphate, cobalt metal, cobalt-nickel hydroxide, nickel hydroxide,
elemental sulphur, hematite, recovery circuits for copper, zinc, and manganese

Source: Cobalt Blue Holdings Limited



Halls Creek
- Project

Mocstion ™= Kimberley region of Western Australia
 Sealed road access to Wyndham Port & airport

« COB acquired 51% for A$200k COB shares
Earn-in with option to increase to 75% subject to
AS2m expenditure over 3 years

Two primary deposits:

« Onedin: Total of 4.8Mt (Indicated) at 0.7%

[o) [o)
Resoutse Cu, 1.1% Pb, 3.1% Zn and 38g/t Ag

25
« Sandiego: Total of 4.1Mt (3.7Mt Indicated /
0.4Mt Inferred) at 1.4% Cu, 0.4% Pb, 4.2% Zn
and 25g/t Ag

« 2025 Scoping Study underway

\v]
/ Status « >A%$20m historical exploration and '
HE ﬂ| development work .
« Scoping study evaluating options for open

Project pit/heap leach (Onedin) and
underground/sulphide flotation (Sandiego)

» Potential silver recovery from heap leach

i
ﬁ% Upside « Exploration potential at depth and along strike
7 |

Source: Cobalt Blue Holdings Limited




Compliance Statements

Information included in this presentation is, in part, extracted from reports
available via https://www.cobaltblueholdings.com/ and referenced in the
following Compliance Statements. The Company confirms that it is not aware of
any new information or data that materially affects the information included in
the original market announcement and, in the case of Mineral Resources, all
material assumptions and technical parameters underpinning the estimates in
the relevant market announcement continue to apply and have not materially
changed. The Company confirms that the form and context in which the
Competent Person’s findings are presented have not been materially modified
from the original market announcement.

Slide 2 and Slide 5: The information related to the Kwinana Refinery is
extracted from the ASX Announcement released on 9 October 2024 titled
‘Kwinana Cobalt Refinery Update’.

Slide 7: The information related to the Halls Creek Earn-In Agreement is
extracted from the ASX Announcement released on 18 February 2025 titled
‘COB Diversifies — Major Copper Project Earn in’.

Slide 7: The information related to the Sandiego and Onedin Mineral Resource

estimates is extracted from the ASX Announcement released on 18 February
2025 titled ‘COB Diversifies — Major Copper Project Earnin’.

Source: Cobalt Blue Holdings Limited

Grade

Tonnes Copper Lead Zinc Silver
Classification (Mt) ] (%) ? (a/t)

Sandiego (Copper zone reported at a 0.8% copper cut-off grade)

Ind d . 2.0 0.2 0.8 18
Inferred . - 3.0 5
Sub-total 2. 01 1.1 16
Sandiego (Zinc zone reported at a 3% zinc cut-off grade)

Ind d 2.0 0.6 0.7
Inferred 0.1 0.2 0.1
Sub-total 2.1 0.6 0.7

Total

Ind d
Inferred

Total

Grade

Tonnes Copper Lead Zinc Silver
Classification (M) (%) (%) [ (g/)

Onedin (Copper zone reported at a 0.4% copper cut-off grade)

Ind . 1.5 1.1 1.2 0.6 a7

Onedin (Zinc zone reported at a 1% zinc cut-off grade)

0.5 1.0 43
1.1 3.1

Gold
(/1)

Copper
(kt)

Contained Metal

Lead
(kt)

Zinc
(kt)

Silver
(Moz)

Contained Metal

Lead
(ki)

33.0

51.0

Zinc
(t)

Silver
(Moz)




Disclaimer

The following notice and disclaimer apply to this investor presentation (Presentation).
You are, therefore advised to read this carefully before reading or making any other use
of this Presentation or any information contained in this Presentation. This Presentation is
dated 9 May 2025 and has been prepared by Cobalt Blue Holdings Limited (COB or
Company) (ABN 90 614 466 607).

Summary information

This Presentation is for information purposes only and is a summary only, which is current
as of the date of this Presentation (unless stated otherwise). The information in this
Presentation is of a general nature and does not purport to be complete, nor does it contain
all information that a prospective investor may require in evaluating a possible investment
in COB. This Presentation should be read in conjunction with COB's other periodic and
continuous disclosure information lodged with the Australian Securities Exchange (ASX),
available at www.asx.com.au. Reliance should not be placed on information or opinions
contained in this Presentation and, subject only to any legal obligation to do so, COB does
not have any obligation to correct or update the content of this Presentation.

Not an offer

This Presentation is not, and should not be considered as, an offer or an invitation to acquire
securities in COB or any other financial products.

Not investment advice

Each recipient of the Presentation should make its own enquiries and investigations
regarding all information in this Presentation, including but not limited to the assumptions,
uncertainties and contingencies that may affect future operations of COB and the impact
that different future outcomes might have on the Company and form their own views as to
what information is relevant to such decisions and make their own investigations in relation
to any additional information. This Presentation does not constitute investment or financial
product advice (nor tax, accounting or legal advice). Information in this Presentation is not
intended to be relied upon as advice to investors or potential investors and has been
prepared without taking account of any person'’s individual investment objectives, financial
situation or particular needs.

Source: Cobalt Blue Holdings Limited

Forward-looking statements and forecasts

This Presentation contains certain “forward-looking statements” and comments about future
matters. Forward-looking statements can generally be identified by the use of forward-

looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”,

“predict”, “plan”, “propose”, “will”, “believe”, “forecast”, “estimate”, “target” “outlook”,

“continue”, “guidance” and other similar expressions within the meaning of securities laws
of applicable jurisdictions. Forward-looking statements include but are not limited to
statements about COB's future performance and plans, future developments, and strategy.
You are cautioned not to place undue reliance on forward-looking statements. Any such
statements, opinions and estimates in this Presentation speak only as of the date hereof and
are based on assumptions and contingencies subject to change without notice, as are

statements about market and industry trends, projections, guidance and estimates.

Forward-looking statements are provided as a general guide only. The forward-looking
statements contained in this Presentation are not indications, guarantees or predictions of
future performance and involve known and unknown risks and uncertainties and other
factors, many of which are beyond the control of COB, and may involve significant elements
of subjective judgment and assumptions as to future events which may or may not be correct.
There can be no assurance that actual outcomes will not differ materially from these
forward-looking statements. A number of important factors could cause actual results or
performance to differ materially from the forward-looking statements. The forward-looking
statements are based on information available to COB as of the date of this Presentation.

Except as required by law or regulation (including the ASX Listing Rules), COB undertakes
no obligation to supplement, revise or update forward-looking statements or to publish
prospective financial information in the future, regardless of whether new information,
future events or results or other factors affect the information contained in this
Presentation.

Disclaimer

To the maximum extent permitted by law, COB and its respective advisers, affiliates, related
bodies corporate, directors, officers, partners and employees expressly exclude and disclaim
all responsibility and liability, including, without limitation, for negligence or in respect of
any expenses, losses, damages or costs incurred by you as a result of your reliance on this
Presentation and the information in this Presentation being inaccurate or incomplete in any
way for any reason, whether by way of negligence or otherwise.
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