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Disclaimer
This presentation has been prepared by Jervois Global Limited (“Jervois” or the “Company”). It should not be
considered as an offer or invitation to subscribe for or purchase any securities in Jervois or as an inducement to make
an offer or invitation with respect to those securities in any jurisdiction. You should not act in reliance on this
presentation material. You should conduct your own investigation and perform your own analysis in order to satisfy
yourself as to the accuracy and completeness of the information, statements and opinions contained in this
presentation before making any investment decision.
FORWARD-LOOKING STATEMENTS
This presentation contains certain statements that may be deemed "forward-looking statements”. All statements in this
presentation, other than statements of historical fact, that address productions, sales and events or developments that
the Company expects to occur, are forward-looking statements. These forward-looking statements or information may
relate to future estimates regarding production, capital and operating costs have been developed by the Company's
personnel and independent consultants. The effects of future supply contracts, future sales contracts, future EBITDA
for the group, operations at Jervois Finland, construction work to be undertaken at ICO, timing of production at ICO,
preparation of studies on the SMP refinery, utilisation of the working capital facility, drawdown of the ICO Bond, the
reliability of third party information, and certain other factors or information. Such forecasts, projections and information
are not a guarantee of future performance and involve unknown risks and uncertainties, many of which are out of the
Company’s control. Forward-looking statements are statements that are not historical facts and are generally, but not
always, identified by the words "expects", "plans", "anticipates", "believes", "intends", "estimates", "projects",
"potential", "targets" and similar expressions, or that events or conditions "will", ''would'', "may”, "could", or "should"
occur. Although the Company believes the expectations expressed in such forward-looking statements are based on
reasonable assumptions, actual results may differ materially from those in the forward-looking statements. Factors that
could cause the actual results to differ materially from those in forward-looking statements include, but are not limited
to: general business, economic, competitive, political and social uncertainties; conclusions of economic evaluations;
fluctuations in commodity prices; fluctuations in the value of the Australian dollar relative to the United States dollar,
the Euro and the Brazilian Real; changes in operations parameters as plans continue to be refined; failure of
equipment or process to operate as anticipated; changes in labor costs and other costs and availability of equipment
or processes to operate as anticipated; accidents, labor disputes and other risks of the refining industry, including but
not limited to environmental hazards, other acts of God or unfavorable operating conditions and losses, detrimental
events that interfere with transportation of concentrate or the smelters ability to accept concentrate, including
declaration of Force Majeure events, insurrection or war; delays in obtaining governmental approvals or revocation of
governmental approvals; title risks; delays or unavailability in financing; failure to comply with restrictions and
covenants in loan agreements, actual results of current activities; volatility in Company's publicly traded securities; and
the factors discussed in the section entitled "Risk Factors" in the Company's annual information form and in the
Company's continuous disclosure filings available under its profile on SEDAR at www.sedar.com and on the ASX.

statements are based on the beliefs, estimates and opinions of the Company's management on the date the
statements are made. Accordingly, readers should not place undue reliance on forward-looking statements. The
Company does not undertake to update any forward-looking statements, except in accordance with applicable
securities laws.
FINANCIAL DATA AND ROUNDING
Certain financial measures included in this presentation are “non-IFRS financial information” under ASIC Regulatory
Guide 230: “Disclosing non-IFRS financial information” and “non-GAAP financial measures” within the meaning of
Regulation G under the U.S. Securities Exchange Act of 1934, as amended and are not recognised under Australian
Accounting Standards (“AAS”) and International Financial Reporting Standards (“IFRS”). Non-IFRS financial
information/non-GAAP financial measures do not have a standardised meaning prescribed by AAS or IFRS and may
therefore not be comparable to similarly titled measures presented by other entities and should not be construed as an
alternative to other financial measures determined in accordance with AAS or IFRS.
Although Jervois believes these non-IFRS financial information/non-GAAP financial measures provide useful
information to investors in measuring the financial performance and condition of Jervois Finland and the Jervois group,
investors are cautioned not to place undue reliance on these non-IFRS financial information/non-GAAP financial
measures. The financial information in this presentation is presented in an abbreviated form insofar as it does not
include all the disclosures required by the AAS and other mandatory professional reporting requirements applicable to
general purpose financial reports prepared in accordance with the Corporations Act.
All dollar values are in United States dollars (US$) or Australian dollars (A$) and financial data is presented as at 31
December 2021, unless stated otherwise. Due to rounding, numbers presented throughout this document may not
add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.
Further information regarding the basis of preparation of financial information in this presentation is included in Slide
14.

Investors are cautioned that any such statements are not guarantees of future performance and actual results or
developments may differ materially from those projected in the forward-looking statements. Forward-looking

Source: Company information
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Introduction to Jervois
Building a vertically integrated global business to meet growing demand for cobalt and nickel
Kokkola, Finland (processing operations)
• Acquired by Jervois in 2021 from Freeport McMoRan
• Hosts the only significant cobalt refinery outside Asia
• Contractual rights to c.40% refinery capacity

ICO, United States (mine development)

• Leading downstream cobalt products business

• Developing the United States’ only primary
cobalt mine

Kokkola

• On track for first cobalt production in
August 2022

Nyon, Switzerland
(commercial office)

Idaho

SMP, Brazil (refinery restart)
• Latin America’s only nickel-cobalt
refinery

Nico Young, Australia (exploration project)

• Restart BFS on track for delivery:
Stage 1 - Q1 CY22, Stage 2 - Q3 CY22

• Nickel and cobalt deposits in New South Wales
• NI 43-101 Preliminary Economic Assessment
published May 2019
• 2022 drilling programme approved by Jervois Board

SMP
Melbourne, Australia
(corporate office)

Cobalt Mining /
Raw Materials

Primary Refining / Cobalt Intermediates

Finished Cobalt Advanced Materials
(Chemicals and Powders)

Diversification across multiple products and value chain segments reduces portfolio risk profile
Source: Company information
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Introduction to Jervois

Building a leading cobalt and nickel company with a world-class management team
July 2021
Announced US$100m
bond offering to fund ICO

Company milestones

20 October 2020
Successfully closed
A$45m equity raising
29 September 2020
Announces acquisition of
Sao Miguel Paulista nickel
and cobalt refinery
28 June 2019
Successfully closed
A$16.5m equity raising

6 December 2017
Successfully closed
A$12.7m equity raising

Announcement of the
acquisition of Freeport
Cobalt and equity raising

July 2019
Merger with eCobalt
completed, securing Idaho
Cobalt Operations (“ICO”)

September 2021
Acquisition close; relaunch of Freeport Cobalt
as Jervois Finland

Announces BFS to
Refinery expansion at
Kokkola
April 2022
Finalises BFS to SMP
restart

2022
2021

2020
2017

2019
2018

Corporate Hires

Jervois Board approves
construction of ICO

May 2022

28 September 2017
Appointment of Brian Kennedy
(ex. WMC, Glencore) and Michael
Rodriguez (ex. GoldCorp, WMC,
Glencore) as Non-Executive
Directors

19 June 2018
Peter Johnston appointed
Chairman (ex. CEO Minara
Resources and Tronox; ex.
Head of Global Nickel Assets
at Glencore)

Appointment of Bryce Crocker as
CEO (ex. Xstrata)
Source: Company information

30 May 2019
Kenneth Klassen appointed
General Counsel (ex.
Glencore General Counsel)
18 March 2019
Michael Rodriguez appointed
Group Manager – Technical
Services, (ex. GoldCorp,
WMC, Glencore), following
his step down as a Non-Exec
Director

December 2021
Louis Martin appointed Group Manager
Tax (ex. Glencore)
19 October 2020
Greg Young appointed
EGM – Commercial (ex.
Glencore Co-Head USA)

November 2020
Appointments of:
James May as CFO (ex. Rio
Tinto)
Wayde Yeoman as Group
Manager – Commercial (ex.
OMG Cobalt with
experience at Kokkola)
Klaus Wolhaf as Group
Manager – Commercial (ex.
Xstrata, Glencore)

November 2021
Mike Romaniuk appointed ICO Project
Director (ex. Xstrata, Falconbridge)
July 2021
David Issroff appointed Non-Executive
Director (ex. Glencore / Xstrata)
Matthew Lengerich appointed EGM –
Mining (ex. Rio Tinto)
February 2021
Hiroyuki Shinto appointed Japan Marketing
Adviser (ex. Glencore)
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Cobalt Market Overview
Prices have fallen from recent highs – to near beginning 2022 level

•

Fastmarkets MB Std. Grade cobalt price @
US$33.45-34.25 per lb (24 June 2022)

•

Drivers:
•

EV demand growth remains positive longterm, but recent Covid shutdowns have
impacted short-term consumption

•

Metal consumption in battery supply
chains has decreased as well

Jervois closing of Freeport Cobalt acquisition

•

Bottlenecks have improved, but logistics
continue to be less efficient than normal

•

Co Hydroxide intermediates production in
DRC is steady, but in some cases below
expectations. New projects are still some
time (years?) away

•

Lower Co Hydroxide payables has
spurred some metal production in China

•

Market sentiment is positive, with
expectations of increased consumption
once Covid issues are resolved
5

Cobalt Market Projections

~200,000MT/yr forecast demand growth from 2022 to 2030 (~100% increase)
Commodity markets rarely expand at >10% per annum for > a decade
When they do, its with imbalances, physical bottlenecks and volatility
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Introduction to Jervois Finland
A stable, industry leading business, that has produced cobalt products for key markets since 1968
Cobalt hydroxide supply contracts
(Jervois sourced)

Umicore operated Kokkola refinery
Total capacity c.15,000 mtpa

Jervois
Finland

Umicore

Strategic location in Kokkola,
Finland – competitive industrial
park, proximate to key markets

Cobalt
Metal Feed

Intermediate
Material

Finished Product
Lines and Business

Own Feed
Sources and
Recycling

Cobalt
Intermediate
Solution
Supply from
Umicore

Cobalt
Fine Powders

Feed
Sourcing

Refinery

Up to 6,250 mtpa intermediate solution
Long-term agreement, defined cost-sharing basis

Cobalt
Chemicals

Product
Manufacturing

Formerly integrated operations “split” in
2019 with refinery operation sold to
Umicore. Jervois holds contractual rights
to c.40% refinery capacity

Downstream
business

Fine Co
Powder

Cobalt
Hydroxide

Cobalt
Sulfate

Cobalt
Oxide

Cobalt
Carbonate

Cobalt
Acetate

Jervois business based
on contractual rights to refining capacity
and ownership of downstream production
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Jervois Finland: Photographs

Head Office

Control room

Chemical Plant

Example of Prod. area

Powder Plant

Example of tank area

Delivery Service

FG inventory
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Jervois Finland: Attractive financial profile
Jervois Finland generates cash flow through the cycle, leveraged to higher cobalt prices whilst protected at low
2018 Actual

2019 Actual

2020 Actual

2021 Actual

Q1 2022
Actual

2022
Guidance

US$36/lb

US$16/lb

US$15/lb

US$24/lb

US$36/lb

US$39/lb

Chemicals, catalysts and ceramics – m lbs

5.0

5.9

6.2

5.6

1.4

n/a

Powder metallurgy – m lbs

2.7

2.1

1.6

2.2

0.6

n/a

Battery materials – m lbs

5.0

3.2

3.6

4.5

1.2

n/a

12.7

11.1

11.5

12.3

3.2

12.7

-

-

3.1

0.2

-

-

Sales volumes (total) – m lbs

12.7

11.1

14.6

12.5

3.2

12.7

Revenue – US$m

444

211

209

296

105

n/a

Pro forma adjusted EBITDA (pre one-off items) – US$m

83
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21

19

15

50-55

One-off non-cash inventory write down to NRV in Q1 19

-

20

-

-

-

-

83

28

21

19

15

50-55

19%

13%

10%

6%

14%

n/a

0.6

1.9

6.8

2.4

1.4

n/a

Cobalt price (Metal Bulletin market price) – US$/lb

Sales volumes (subtotal) – m lbs
Other – m lbs

Pro forma adjusted EBITDA – US$m
EBITDA Margin – %
Capex – US$m

Note: (1) EBITDA refers to pro forma adjusted EBITDA for all periods presented (2) For sources and basis of preparation refer to slide 14
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Jervois Finland: Working capital overview
Jervois Finland business continues to be underpinned by >US$100M of product inventory
US$M
Cobalt price at end qtr (actual, US$/lb)1

31 December 2021
Unaudited

31 March 2022
Unaudited

33.5

39.0

Rising price environment key driver of higher
working capital

• Cobalt price movements materially impact inventory
value and changes to working capital

Trade accounts receivable (US$M)

• Net increase of US$10M in Q1 2022 – higher prices

34

43

103

107

7

7

(21)

(27)

(8)

(5)

115

125

Cobalt inventories at quarter end (tonnes)

1,704

1,511

Investment in working capital part of the Jervois
Finland business model

Last 12 months sales volume (tonnes)

5,677

5,680

• Diverse and specialized products – supply chain

110

97

• Customer payment terms structured to maximise

Product inventory (US$M)
Other inventory (US$M)
Accounts payable (US$M)
Other (net) (US$M)
Net Working Capital

2

Inventory cover (days)

partially offset by lower inventory volumes
Working capital rises funded via drawdown on
US$150M Mercuria standby credit facility
• Single drawdown in Q1 2022– US$17.5M in March
• Due to higher cobalt prices, US$75M Accordion
agreed in Q2, taking total facility size to US$150M
• Provides flexibility for higher cobalt prices –
+US$25M drawn prior to end Q2; taking facility
drawdowns to US$100M; up to US$50M available for
upstreaming to Jervois group (incl. US and Brazil)

length and proximity to customers key drivers
long-term commercial value (high premia products)

Note: 1) FastMarkets MB SG cobalt price; 2) Refer to Slide 14 for information on the basis of preparation for the financial information included in this presentation.
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Jervois USA: Idaho Cobalt Operations
On track for Q3 2022 commissioning
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Q1 2022 Highlights
Strong quarterly result for Jervois Finland, guidance for 2022 full year unchanged
Q1 2022 key developments

Q1 2022 financial highlights (unaudited)
Q1 2022

vs prior qtr

1,446

-14% ▼

35.7

+21% ▲

105.1

+9% ▲

Adjusted EBITDA1 – US$M

14.9

+282% ▲

Adjusted EBITDA Margin - %

14.2

+10.1% ▲

Jervois Finland
Sales volumes - tonnes
Ave cobalt price (MB SG Low) – US$/lb
Revenue – US$M

Strong financial result from Jervois Finland with
Adjusted EBITDA of US$14.9M

ICO remains on track for first cobalt and copper
concentrate production in Q3 2022

2022 (full year)
2022 EBITDA guidance – US$M

50 to 55

Unchanged

Jervois Global (US$M)

Q1 2022

vs prior qtr

Cash (unrestricted at 31 March 2022)2

88.2

+79%

Debt drawn down (at 31 March 2022)3

125.0

+117%

SMP studies demonstrates attractive restart
economics – acquisition close expected Q3 2022

Entry into FTSE All-World and S&P/ASX 300 Indices

Notes: 1) See Slide 14 for information on the basis of preparation for the financial information included in this presentation; 2) A$117.8M excluding escrowed ICO bond accounts classified as restricted cash (FX rate: AUD:USD 0.749); 3) Represents
aggregate of amounts drawn under US$75M working capital facility and amounts drawn down from Escrow Account under terms of US$100M Senior Secured Bonds. Amounts represent the nominal loan amounts; balances recorded in the Company’s
financial statements under International Financial Reporting Standards will differ.
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Strong, economically aligned leadership team

JERVOIS’ DIFFERENCE

European-based, Responsible Minerals
Initiative-certified, global leader in refined
cobalt products
North American supply chain focus – building
United States’ only primary cobalt mine
Providing OEMs, battery makers and other
Western consumers non-Chinese supply
An operating company with significant nearterm earnings growth potential

Source: Company information
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Basis of preparation of financial information
Historical and forecast financial information
Historical information is derived from the audited financial statements for Koboltti Chemicals Holdings Ltd (KCHL) which are prepared in accordance with US GAAP. KCHL is the parent company of
Freeport Cobalt Oy and four affiliated entities (the entities that Jervois acquired). The consolidated KCHL financial statements also include a small number of immaterial balances that relate only to
the activity of the KCHL parent entity (which Jervois did not acquire).
EBITDA for 2018, 2019 and 2020 is presented on a pro forma adjusted basis and is a non-IFRS/non-GAAP measure. Proforma, adjusted EBITDA is presented as net income after adding back tax,
interest, depreciation, other income, extraordinary items, and the profit on sale of part of the business to Umicore (which occurred in 2019). Information for 2018 and 2019 has been adjusted to
exclude the estimated revenue and costs attributable to the portion of the business sold to Umicore.
All revenue and cost adjustments have been estimated using information provided by KCHL (applying certain judgements, carve-out estimates and assumptions). These adjustments have not been
audited. Because of lower quoted cobalt prices and a relatively long inventory position and applying a lower of cost or net realisable value methodology, KCHL recorded write-downs to its inventories
of US$58m in 2019. Jervois estimates the portion attributable to the retained business it is acquiring was US$20m.
Financial information presented for the period prior to acquisition by Jervois Global on 1 September 2021 is presented on a proforma basis for illustrative purposes only.
Financial information presented for periods after acquisition on 1 September 2022 is prepared under Jervois group accounting policies, which conform with Australian Accounting Standards (“AASBs”)
and International Financial Reporting Standards (“IFRS”). The Jervois Finland financial results for the period post-acquisition are consolidated into the Jervois Global consolidated financial
statements. Information presented is unaudited.
The Jervois Finland 2022 guidance consists of actual results for January to March and forecast results for April to December. The forecast period includes an assumption of a forecast quoted cobalt
price of US$39.75/lb. Other forecast assumptions, including production, sales plans, costs and exchange rates are based on Jervois’ internal estimates.
All financial and non-financial information is presented for illustrative purposes only.
Reconciliation of EBITDA to Adjusted EBITDA
Adjusted EBITDA represents EBITDA attributable to Jervois, adjusted to exclude items
which do not reflect the underlying performance of the company’s operations. Exclusions
from adjusted EBITDA are items that require exclusion in order to maximise insight and
consistency on the financial performance of the company’s operations.
Exclusions include gains/losses on disposals, impairment charges (or reversals), certain
derivative items, and one-off costs related post-acquisition integration.

2021 (proforma)

Q1 2022
(unaudited)

EBITDA

18.3

14.2

One-off integration costs

0.7

0.7

Adjusted EBITDA

19.0

14.9

US$M
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