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Our Aim: Australian Ethical Cobalt Producer

1. Volume certainty: Long life, large volume cobalt supply. 
BHCP represents 10% of non-DRC cobalt supply by 2025. 
Enough cobalt to enable ~300k Electric Vehicles (EVs) per 
year (5m over life of mine).

2. Supply and ESG certainty, ex-DRC mine: Chemical 
processing at site to specification, full supply chain 
transparency “from Broken Hill to global partners.”

3. Customized cobalt products to meet tightening EV 
production specifications.

4. Large scale qualification commercial samples from Q2 
2022.

ASX: COB 2

The directly integrated BHCP solution offers a vastly superior 
emission footprint and ethical value chain over alternatives



BHCP – Timeline

ASX: COB 3
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BHCP – Capital Structure

Capital Structure:
▪ Ordinary Shares at 07/03/2022: 298.5m 

▪ Options (unlisted): 33.8m 

▪ Promissory Note1 (5yr to 2025): $3.0m

▪ Market Cap (undiluted): $240m

Share Price:
▪ Share Price at 25/03/2022 : $0.82

Parameters:
▪ 3,500 tpa cobalt metal – marketed as 10ktpa MHP 

or 17ktpa (20.8%) cobalt sulphate

▪ 300,000 tpa sulphur

▪ 17-year operations

ASX: COB 4

1. 3 years interest free, then 6% pa interest, paid 

annually in arrears. Can be repaid anytime in whole 

or in part without penalty

Source: Cobalt Blue Holdings Limited



BHCP – Project Metrics

Financials*

▪ Pre-Tax NPV7.5 A$861m (IRR 23%)

▪ Post Tax NPV7.5 A$554m (IRR 19%)

▪ Payback: 4.5 years

▪ EBITDA A$3.05B generated LOM

ASX: COB 5

2020 Project Update* Current Spot (22-Feb)

LT Co price (as sulphate) US$27.50/lb US$36.05/lb

LT Sulphur price US$145/t US$280/t

LT Ni price (sulphate) US$6.00/lb US$11.00/lb

LT AUD US$0.70 US$0.72

NPV (post tax 7.5% discount rate) A$554m A$1,021m

IRR 18.9% 26.8%

* Project Update 2020 

– Value Engineering 

Study including nickel 

credits.
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BHCP: Globally Significant Project

Australia’s largest cobalt sulphide deposit – a top 10 global cobalt mine

ASX: COB 6

Cobalt Supply ex DRC

DRC 109

Other Africa 6 

Asia 15 

Americas 7 

Europe 5 

Oceania 9 

Total 151

Cobalt Prod by Region Cobalt Prod by Operation, ex-DRC (2026)

2021 2030

China 6.9 5.5

Indonesia 4.8 15.4

Australia 4.8 8.6

Cuba 4.0 4.0

Philippines 3.7 4.2

Canada 2.6 4.3

Russia 2.4 3.5

Finland 2.1 2.2

Madagascar 1.6 3.2

Zambia 1.6 4.3

Morocco 1.6 1.6

New Caledonia 1.1 2.2

South Africa 0.7 0.7

Others 1.2 2.0

Total 39 62

Weda Bay (Indo) 7.5

Morowali - QMB (Indo) 4.5

Morowali - Huayue (Indo) 4.4

Obi (Indo) 4.0

Ambatovy (Madagascar) 4.0

Pedro Sotto Alba (Cuba) 3.9

Murrin Murrin (Aust) 3.5

BHCP 3.5

Sunrise (Aust) 3.2

Ramu (PNG) 2.9

Taganito (Philippines) 2.4

Goro (New Caledonia) 2.2

Talvivaara (Finland) 1.1

Harjavalta (Finland) 1.1

Source: Cobalt Blue Holdings Limited, Wood Mackenzie



BHCP – Logistical Advantages
Broken Hill: people, power, water, road and rail benefits

ASX: COB 7
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BHCP – Straightforward Infrastructure

▪ Secured access to nearby established infrastructure 
means small spend:

▪ Raw water allocation of 1.2GLpa (capacity to go 
to 1.5GL if required).

▪ 75MW power allocation (NEM), 20km powerline 
to Broken Hill - district has highest renewable 
resource domestically.

▪ Access along sealed highway roads, 4km to mine 
site, transcontinental railway passes through the 
tenement.

▪ Nearby Telstra tower ensures stable onsite 
connection.

ASX: COB 8

“I’ve been involved with 
numerous projects – its 
never this easy.”

Dale Vrenegoor, joined in 2021 as 
Project/Exploration Geologist
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BHCP – Pilot Plant Achievements

Proven COB Process at Pilot Plant scale

ASX: COB 9

Study Level Period Concentrate Circuit Pyrolysis Circuit Leaching/Purification

Scoping Study 2017 20–30 kg  Lab scale 1 kg Lab scale 1 kg Lab scale

Pre-Feasibility Study 2018 820 kg Bulk trial in batch mode 100 kg 2–3 kg 

batches

30 kg 0.2–1 kg batches

Project Update 2020 45 tonne Continuous pilot circuit 

2–3 t/hr

150 kg Continuous pilot circuit

4–8 kg/hr

20 kg 1–3 kg batches

Pilot Plant 2021 45–50 t Continuous pilot circuit 

2–3 t/hr

Up to 

15 t

Commercial sized furnace

100–150 kg/hr

Up to 

15 t

Pilot equipment

1t batches

Demonstration Plant 2022 3000 t Mobile plant 

10–15 t/hr

Up to 

500 t

Commercial sized furnace 

100–150 kg/hr

Up to 

500 t

Demonstration 

plant 

50–100 kg/hr
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BHCP Cobalt Sulphate Production Flowsheet

ASX: COB 10
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BHCP – The pilot plant

ASX: COB 11

Concentrate circuit MHP circuit
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BHCP – MHP

BHCP – Co-Ni Mixed Hydroxide Product (MHP) 

▪ High Grade: 37% cobalt.

▪ Byproduct Credit: 7% nickel.

▪ Low trace metal impurities – Cu, Fe, Mn.

▪ Trading terms typical grade is 30% Co content.

ASX: COB 12

Typical content from testwork: 

Ca Co Cl Cu Fe Mn Ni Zn

2.5 % 37 % 7 % 0.01 % 0.07 % 0.85 % 7 % 0.1 %



BHCP – Cobalt Sulphate

BHCP – Cobalt Sulphate 
Heptahydrate (CoSO4.7H2O)

▪ High Grade: 20.8% cobalt.

▪ Low trace metal impurities.

ASX: COB 13
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BHCP – Elemental Sulphur

BHCP – Elemental Sulphur

▪ >99% purity (max 0.2% Fe, 0.5% SiO2)

▪ Physical Form: Prills (2–5 mm)

▪ Australia: 1mtpa deficit market:

▪ fertiliser feedstock (55%)

▪ metallurgical consumption (43%) 

ASX: COB 14
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BHCP – Flexible, low-cost production

▪ Cobalt sulphate 
production from MHP 
intermediate

▪ Low costs: cobalt C1 
(US$9.34/lb)* & AISC 
(US$12.13/lb)*.

ASX: COB 15

* Project Update 2020 – Value Engineering 

Study including nickel credits.

Sulphate (Co metal equiv revenue)
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Source: Cobalt Blue Holdings Limited



BHCP – Capital and Operating Costs

Capital Costs (A$)

ASX: COB 16

LOM Operating Costs

▪ Cobalt Sulphate ~US$12/lb (ASIC)

▪ Cobalt Hydroxide (MHP) ~US$9/lb (ASIC)

▪ Economic resilience (px vs LT)

Operating Cost BreakdownPre-Production Capital

Process Plant $343

Infrastructure $137

Mine Development $38

Mine Fleet $22

Other $20

Total $560

Source: Cobalt Blue Holdings Limited



BHCP – outstanding capital efficiency

ASX: COB 17

Project US$ Capex Cobalt (tpa) By-products

Cobalt Payable 

(% LME) Mine Life (years)

Capital Intensity 

(US$/ktpa Co)

BHCP (Aust) 392 3,500 Sulphur 100% 17 112

Jervois (USA) 200 1,267 Cu / Au 100% 13 158

Mount Thirsty (Aust) 260 1,400 Ni 80% 12 186

Kabanga (Tanzania) 750 2,400 Ni Low 20 313

Kalgoorlie Nickel  Project (Aust) 918 2,150 Nickel 100% >25 427

Sunrise (Syerston) (Aust) 1490 3,552 Ni/Sc 100% > 25 420

Wellgreen Central (Canada) 450 1,000 Ni/Cu Low 20 450

NiWest (Aust) 676 1,008 Nickel 100% > 25 671

Dumont (Canada) 1030 2,000 Ni/Pt Low 20 515

NICO (Canada) 589 1,705 Bi/Au 100% > 20 346
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Strategic Arrangements / Partnerships

Existing commercial partnerships

▪ LG International: First Mover partnership provides capital and technical assistance on high 
purity battery grade cobalt sulphate

▪ Cooperative Research Centre & Future Batteries Industries project to fund and validate our 
refining process research and participate in development of Australian battery industry

▪ Sojitz Corporation (cobalt), Mitsubishi Corporation (sulphur)

▪ Cobalt in waste Streams Project (CWSP) – key QLD Govt agreement executed.

Other important external fundamentals

▪ Granted Major Project Status by the Australia Government (Federal)

▪ Participant in in bilateral discussions between Australia and South Korea MOU on 
Cooperation in Critical Mineral Supply Chains

ASX: COB 18

https://cobaltblueholdings.com/news/grant-of-australian-major-project-status/


Funding Capacities

Currently well-funded

▪ Recent raisings/placements, options – current cash

Multiple options on the table

▪ Cutfield Freeman appointed strategic financial advisor, working to identify best-fit 
financiers/facility

▪ A$2bil Critical Minerals Facility: COB a “premiant critical minerals project in Australia”

▪ Export Finance Australia – offers conditional financing support, peers have received up to 
A$250 million in debt funding

▪ Clean Energy Finance Corporation

▪ Bilateral government credit

ASX: COB 19

https://www.industry.gov.au/data-and-publications/2022-critical-minerals-strategy


Cobalt Blue – Who We Are

Independent Chairman – Robert Biancardi

IBM, Citibank, Westpac and Evolution Healthcare (senior 
management and director). Numerous directorships of private 
companies.

Independent Director – Hugh Keller

Partner Blake Dawson (now Ashurst) and its predecessor firms for 
35 years until retirement in 2010. Non-executive director of two 
other companies. 

Independent Director – Rob McDonald

40 years of international mining sector experience, Investment 
banking/private equity investment management.

Chief Executive Officer – Joe Kaderavek

Equities research lead / investment management, resources and 
energy storage technology focus. Operational reviews and strategic 
assessments - mining, minerals processing (BHP, Rio Tinto) and 
infrastructure in Australia, North America and Europe.

Executive Manager – Dr Andrew Tong

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

ASX: COB 20

Chief Financial Officer – Danny Morgan

Chartered Accountant with +25 years’ professional financial and 
commercial resource sector experience including IPO’s, M&A, Project 
Financing, JV’s and Project Developments.

Investor Relations – Joel Crane

Commodities economist with +15 years experience analyzing bulk, 
base and precious metals in global investment banks and major 
resource company (Rio Tinto). 

“Extensive expertise – mineral development, investment management, corporate law and energy storage.”



Mineral Resource Summary

ASX: COB 21
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Source: Cobalt Blue Holdings Limited



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.

ASX: COB 22


