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Less than one year to first sales and cashflo

Construction underway; commissioning in Nov 2018; First shipment Q1 2019
Strong board & management, developed 10 mines in 10 years

Key plant purchased; crushing circuit, ball mill, camp, dryer, float cells

Mining licence granted: Construction on track for commissioning in Nov 2018
4 offtake agreements covering ~80% of Montepuez stage 1.

Our customers supply full range of industrial and battery products

Fast follower, skilled labour, government, community, market

Low technical risk project, incremental growth, modular. Crawl -walk-run
Worlds largest graphite endowed region. Exploration potential outstanding
10. Group production target 200ktpa+ by end 2023
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Corporate Overview

Jeff Dowling
Non-Exec Chairman

David Flanagan
Managing Director

Brett Smith
Non Exec Director

Gilbert George
Non Exec Director

" Paul Glasson
by Non Exec Director
(based in China)

Ivy Chen
Non Exec Director
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Ben Van Roon
Chief Operating Officer

Tony Walsh
Company Secretary &
GM Corporate

Jeff Dawkins
Chief Financial Officer

Andy Cardoso
Mozambique Country Director
(based in Mozambique)

Naomi Scott
General Counsel
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Capital Structure

Shares on Issue

763.4M

Board and Management

>10% fully diluted

Share price (as at 7 March 2018) 8cps
i ndustry e NyeECeptpispio) @sqMarh201Y o 5 5 064 piligp
Cash at bank (as at end of January) $19 million
Enterprise Value $42 million
Peopl e that Toleashreoded e vel oped a m@w
h e | ast 1 0 VnRitea CBptiSnsQand performance rights 407M



Graphite Is commodity in demand

Prospective Global Graphite Production

Figure 101: Global Graphite Demand (ktpa) Figure 114: Flake Graphite Production (ktpa)
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Source: Roskill, UBS estimates Source: Roskill, company filings, UBS estimates



Montepuez Graphite Project 2 VES (First Module)
Annual graphite production 45,000 850,000pa
Capex (pre -production) US$42.3 M
o— Opex (concentrate/t) US$337/t
Grade mined 12% TGC
E] Plant Type and Scale Modular, ~500ktpa
Graphite Project ]
Projected Payback <2 years
Product Tasted Roiits i Net Operating Cash Flow >US$20 Mpa
== Sesled Road A Metallurgical Recovery >80%
== Unsealed Road i g
- Capital Intensity (US$/tpa con) US$900/t
m BATTERY MONTEPUEZ GRAPHITE PROJECT Mine Life 3 +10 years*
MINERALS Mozambique Transport Route Graphite Concentrate purity 96.7% TGC
A Timing: Mining Licence granted, CommissioningQ4 2018, First Exports Q1 2019
A Proven Logistics: bulk sample delivered to port in 2017, 260km logistics chain tested and proven
A Port Allocation approved : at PembaPort for 100,000tpa of graphite concentrate
A Expansion to 100ktpa: USD25-29M for additional 45-50,000tpa
A Indicated & Inferred Resource: 105.9Mt @7.74%TGC @2.5%cut-off! , Target for additional 3-400Mt at 5-10%TGC
A Proven and Probably Reserve: 41.4Mt @8.8%TGC@4%TGCcut-off!
1. See ASX announcement on 15 February 2017 for DFS outcomes. See ASX announcement dated 18 October 2017 for VES outcomes.
2. Excludes National Ownership (anticipated to be ~5%) and 32% tax rate
3. Based on Ore Reserves (see ASX released dated 15 February 2017) prepared by a competent person in accordance with the JORC Gie. All material assumptions underpinning the production target in that announcement continue to apply and have not materially ch anged
4. Mine life of +10 years at 12% TGC plus 10+ years at 78% TGC
5. BAT has used US $798/t FOB Pemba as a |long term basket pr i arketcbromentdtorsGupported byow detailed maeket analysis imdicatés dobg te2n®pticing iD & rénge USGR4AT r-950itFOB Pemba.p e ndent m
6. The potential quantity and grade is conceptual in nature. There has been insufficient exploration to estimate a Minen@eR@sbthat it is uncertain if further exploration will result in the estimation of a Mineral Resource. )
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Montepuez on track for Nov 2018 comrﬁﬁsioning

Mining Licence Granted

A Temporary
construction camp
installed

A Construction water
dams built and full

A Crushing circuit arrived
in-country and in - e EP b
transit to site Leda g

A Site civil works ;
underway

A Camp supply and
construction contract
awarded

A Contracts awarded for
supply of ball mill,
floatation cells, re -
grind mills, flash dryer
and thickener

A Mine Operations
Manager appointed



