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Board Management

Share Price for last 12 months

Ben Vanroon
Chief Operating Officer

Jeff Dowling
Non-Exec Chairman
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Nick Day

David Flanagan K Ud _ _
Chief Financial Officer 004

Managing Director

Brett Smith Nick Stephens ‘ ;
Non Exec Director Head of Marketing e — o
e N e P
Gilbert George Naomi Scott Capital Structure
Non Exec Director General Counsel Shares on Issue (ASX Code: BAT) 1,113.7M
Board and Management >10% fully diluted
Share price (as at 25" January 2019 2.2cps
Paul Glasson Tony Walsh i _( — y 2019) i —
Non Exec Director Company Secretary Market Capitalisation (as at 25 " January 2019) $24.5 million

& GM Corporate

Cash at bank (as at 315t Dec 2018) $7.2 million
Enterprise Value $17.3 million
lvy Chen ) Top 20 Shareholders ~40%
Non Exec Director
Listed Options (ASX Code: BATO 10 cents exercise 172.3 million
price, expire 23/7/23)
Unlisted Options 146.7 million
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Graphite in Electric VehictegW

VOLKSWAGEN

Supplier Management: Value Chain for electric vehicle raw materials

CATHODE Example: proportions of the cell of
a NMC 6-2-2, 62 kWh-Battery ANODE
= Nickel 30 kg * Graphite 75 kg
* Manganese 10 kg » +others
» Cobalt 10 kg 450 kg
» Lithium 10 kg
* +others VOLKSWAGEN VOLKSWAGEN
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Mining Refining Cathodes I Cell Modules Assembly OEM
NEW* Focus of procurement Equally important to focus on: costs, “Classic” Procurement Focus

availability AND sustainability
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Benchmark Intell

Mega-factory capacity by company, 2016-2028
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Benchmark Minerals Intelligenge [ BATTERY
MegafactoryCapacity Oct 18

Graphite Forecasts and Challenges
Can the mining industry keep up?

» Structural deficit reached in 2026, assuming most current projects are funded
* Some substitution risk from silicon, solid state and manufacturing advances

* Graphite offers a number of opportunities for private equity and junior miners seeking financigg

MHW Base Case Battery Demand and Total Graphite Derfiand 2035 @45 % EV pend
Graphite Anode — 5.5rgftonnes
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BENCHMARK MINERAL INTELLIGENCE — GRAPHITE & ANODES - COPYRIGHT
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Benchmark Minerals Intelligence g1 BATTERY
Flake SupplyDemand Balance

2.5 A~
= Demand - Base Case

 Operational supply

2.0 - B Highly Probable additonal tonnes /92

- Probable additonal tonnes Point of
potential
- Possible additonal tonnes " large graphite
1.5 : cupoly
shortfall
MT
Start of pﬂtentlal

1.0 A . 0.91 gra phlte shortage

Capital Market response is too slow for
0.5 1 delivery of “probable” tonnages from
2021
0.0

2019 2020 2021 2022 2023 2024 2025 2026
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Montepuez Graphite ProjeePhase 1 [ BATTERY

Montepuez Graphite Project ! (First Module)

Capex to complete 4 USB9.5M

C1 Opex (concentrate/t first 10yrs ) US$B Lt Ancuabe O

Grade processed 11% TGQ12% for first 18yrs)

Plant Type and Scale Modular, ~500ktpa Balama MASARERA
Projected Payback <2 years ﬁ
EBITDA per annum? >US$B0 Mpa Balama Graphite Project

Metallurgical Recovery weathered 80%

Metallurgical Recovery fresh 85% MOZAMBIGUE
Mine Life +50 years :m;z::?;um A

Montepuez Basket Price 3 US$1,064/t == Unsealed Road 50 Kiometres MAPUTO (3

Graphite Concentrate purity >96%TGC

Mineral Resource 2 119 6Mt at 8.1% TGC Montepuez Graphite ProjeeMozambique Transport Route
Current Ore Reserve ! 42.2Mt at 9.3% TGC

A Time to first exports ~ 15 months from finance

A Origin Capital Mandated to deliver project finance, Technical DD complete, lender engagement underway

A Mining Licence granted, port allocation, offtake agreements in place. No regulatory impediments to commencing production and exports
1. See ASX announcement on 4 December 2018 for ol ncrease i n Moepared pyacanpeantpedon in aecorBance aith the XORE ©ode. Allenatexrial | ed di scl osure. O
assumptions underpinning the production target in that announcement continue to apply and have not materially changed
2. See ASX announcementon18 Oct ober 2018 for O0Group Resources Updated for detailed di s ddnoe withtheORC Gbdend madrial &summions ces prepared by
underpinning the production target in that announcement continue to apply and have not materially changed
3. Based on the 31 October 2018 Benchmark Mineral Intelligence (BMI) FOB China graphite prices (spot prices), the basket price o f Montepuez 96% TGQraphite concentrate is US$1,064.63/t.
4. Capex to complete excludes VAT (which is expected to be refunded after production commences), Australian and Mozambique corpo rate costs incurred between project finance close and commercial production,

project finance and equity funding fees, working capital needed during ramp up and any potential cost overruns.
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Montepuez Graphite ProjeeResources & Reserves

Montepuez Graphite Projeét
November 2018 Ore Reserve Estimate

Ore type Ore (Mt) TGC (%)

Weathered 3.58 8.31
Buffalo Fresh 16.80 10.06
Subtotal 20.38 9.75

Weathered 2.41 8.39

Elephant Fresh 19.41 8.87
Subtotal 21.82 8.82

Weathered 5.98 8.34

Fresh 36.21 9.42

TOTAL 42.19 9.27

Montepuez 2018 Mineral Resource Estimate

Total Mineral Resource

Cont. Graphite
Mt %TeC (1000 tornes)
10.3 7.7 790

o o 081 Montepuez Graphite ProjeeProcess Flowsheet and Transport

1. See ASX announcement on 4 December 2018 for olncrease i n Moeparedpyacanpéantperdon in aecorBance aith the JORE Gode. Allenaterial | ed di scl osur e.
assumptions underpinning the production target in that announcement continue to apply and have not materially changed

2. See ASX announcementon18 Oct ober 2018 for 0Group Resources Updated6 for detail ed di s danoe withtheJORC GbdenAd matdrial summtions ces prepared b
underpinning the production target in that announcement continue to apply and have not materially changed
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