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INVESTMENT SUMMARY

COBALT A CRITICAL
FUTURE FACING MATERIAL

NO PUBLIC PURE-PLAY
COBALT EQUITY EXISTS

WHY NOW?

SUPPLY OF COBALT
SECURED

TRANSACTION STRUCTURE

Cobalt is an energy transition and technology enabling metal, recognised by the EU and US
as a Critical Raw Material, and an important component in EV batteries and superalloys
used in the aerospace and defence sector

Cobalt Holdings plc aims to provide public market investors with direct exposure to the
price of cobalt, replicating the success of Yellow Cake’s pure play exposure to the price
of uranium

The Directors believe that the cobalt market is currently in oversupply, providing an
opportunity for investors to purchase cobalt cost effectively below long-term average
prices

The Glencore cobalt supply agreement provides the Company the right to purchase USS$S200m
of cobalt metal in year one, and USS160m per annum for five years thereafter (at spot price),
for a total of up to USS1bn. The initial purchase shall be completed at a price (net of freight) of
USS15.12 per Ib, resulting in a discount of approximately 4.8% to the last quoted price.

The Company is aiming to raise US$230m equity at IPO to purchase cobalt metal and
become the only company offering public equity investors pure-play exposure to cobalt.

Sources: Fastmarkets, US Dept of Energy
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https://www.yellowcakeplc.com/

COBALT 101

COBALT DEMAND IS FORECAST TO RISE SIGNIFICANTLY

27

Cobalt is an element that is critical to the global energy ‘ o
transition: it is an important component in EV batteries and is

also used extensively in electronic devices, renewable energy
storage and aerospace and defence applications

Cobalt
58.933

Battery applications account for 76% of global cobalt
consumption and are the dominant driver of market
growth

Cobalt is a key component of the strongest permanent
magnets used within turbine induction generators;
wind could generate c.35% of global electricity

production by 2050 239
Aerospace is the largest superalloy application, where -

cobalt’s ability to withstand high temperatures and o024A S081E 0408
resist corrosion is invaluable mBattery = Non Battery - Inventory / Stockbuild
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Sources: Benchmark Minerals Intelligence, the Cobalt Institute, CobaltBlue report
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COBALT FUNDAMENTALS

FAVORABLE LONG-TERM SUPPLY-DEMAND DYNAMIC

While global cobalt production increased by ¢.21% y/y in
2024 due to external factors, including Indonesia almost
doubling its cobalt output in 2024 and CMOC's mines in the
DRC, demand growth forecasts remain strong

EV battery production continues to grow, and the United
States and members of the EU are actively seeking to
‘Westernise’ their supply chains by reducing reliance on the
DRC and other politically sensitive regions

The reliance on China for processed cobalt has led to the
need for the establishment of cobalt supply chains in
Western markets

The Directors anticipate that supply and demand will come
back into balance over the coming years and will create the
necessary conditions to incentivise investment in new mines
and refining capacity in the West

Cobalt Holdings aims to benefit from projected price recovery

i i Recent high
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° 3 May 2018 12 May 2022 Czl;r/:enltzisst
Spot US$88,472/mt pri
(Spot US$97,180/mt) (Sp ) (Spar s ga0/mY)
$80,000 Glencore cut
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Prices remain close to USS34,000 per tonne, well below their
2008 peak of US$85,000 per tonne and forecasts for long-
term prices rising to approximately US$56,000 per tonne by
2034

Sources: Benchmarks Minerals Intelligence, Fastmarkets, Factset,
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https://en.cmoc.com/html/Products/CO/

YELLOW CAKE PLC: PROVEN PRECEDENT U?

VELLOW CAKE PLC

Yellow Cake plc is a publicly listed vehicle focused on buying
and holding physical uranium, with the intent of realising return
on investment from the appreciation in the value of its uranium
holdings

£10

£8

In 2018, Yellow Cake plc signed an agreement with
Kazatomprom, to:

£6
1) Make an initial purchase of up to USS170m of uranium in year

one; and
£4

Price Rebased to Yellow Cake

114.5%(
2) Purchase up to USS100m of uranium, each year, for the

following nine years
£2 /Vv\\\-,\
Yellow Cake plc’s initial purchase of USS170m, secured 8.1
million Ibs of U308 for USS21/Ib

By 2024, uranium prices increased by c. five times and hit a high Jus o Aug19 Oct20 Nov2T o Jan23 o Marz4 - Apr2S

Of USS1 O6/|b Uranium = Yellow Cake FTSE 350

Source: Factset; (1) Return differential between Uranium and Yellow cake due to execution of additional transactions over the period. CcCO3SALLT 4
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MANAGEMENT TEAM

JAKE GREENBERG - CEO

Jake is the Managing Director of Sage Enterprises,
a commodity sector consulting firm.

He was part of the founding team of Yellow Cake
Plc, a specialist uranium vehicle which now has a
market cap of ¢.£1.0bn(1).

He also co-founded Paratus, the world’'s first
insurance company to write policies against
energy price volatility.

Jake has almost two decades of capital markets
and investment banking experience, and was the
Global Head of Natural Resources Equities at
BofAML.

COBALT HOLDINGS
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DAVID HAUGHIE - CFO

David was previously the Managing Director and
Head of Principal Investments for Mercuria.

David is currently a Senior Adviser to SulNOx
Group, a green-tech company specialising in
responsible solutions towards decarbonisation of
liquid hydrocarbon fuels.

His Board roles have included: Pretoria Energy,
Exergyn, N+P Group, and The Mobility House.

COBALT METAL MANAGEMENT

GONZALO CUADRA - CCO

Gonzalo has more than three decades of experience
in the metals market, working for Codelco, one of the
world’s largest copper miners.

Before retiring from Codelco, Gonzalo was the
Managing Director and CEO of the company's
European trading business, based in London.

He also served as the European copper sales
manager for Shell/Billiton and as Regional sales
manager for SQM.

He currently acts as an advisor to the board of La
Farga, a private manufacturer of semi-finished
copper products.

i 7> .
w @Paratus // CREmTSmSSE“ G[_ENCORE i |'?I|~| . CI I SQM
Source: Factset; (1) Market cap as of close on 8 May 2025 cCOg3ALT
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TRANSACTION SUMMARY

ISSUER Cobalt Holdings plc (the Company)

LISTING VENUE Intention to list on the Main Market of the London Stock Exchange
OFFERING SIZE US$230m (100% primary)

IPO Price Fixed Price: $2.56 per share

TOTAL NUMBER OF 90m

SHARES BEING OFFERED

USE OF PROCEEDS Cobalt Holdings plc will use US$200m (c.90% of the capital raised) to execute the initial cobalt purchase under
the supply agreement the Company has entered into with Glencore
The remainder to be used for storage costs, insurance, and for general corporate purposes

STRATEGY Raise equity to finance cobalt purchases to provide investors with direct equity exposure to the price of cobalt
Intention to acquire additional cobalt each year to grow inventory value and liquidity over time
Expect share price to benefit from recovery in cobalt pricing as supply / demand balance normalises

CORNERSTONES Glencore has agreed to participate as a cornerstone investor, investing c. $24.3m
Anchorage has agreed to participate as a cornerstone investor, investing c. $23m.
Anchorage is also providing a NAV correction facility, whereby Anchorage will provide the Company with debt
financing of up to $23m on an as-needed basis to allow the Company to repurchase the Company's shares
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RISK FACTORS

A NEW COMPANY WITH NO The Company is a newly formed entity and has not commenced operations and so does
OPERATING HISTORY not have a track record or operating history

The Company contracts and engages third parties to assist with aspects of its business,
including for the supply and storage of cobalt, who may become unable to fulfil their
contractual obligations

RELIANCE ON A NUMBER
OF COUNTERPARTIES

T e The Company'’s business, development and prospects are dependent upon the continued
AND CFO services and performance of its Chief Executive Officer (Jake Greenberg) and its Chief
Financial Officer (David Haughie)

The Company intends to execute additional equity capital raises to fund further

REQUIREMENT TO GENERATE purchases of cobalt pursuant to the Glencore Supply Contract, and the Anchorage Supply
ADDITIONAL CASH RESOURCES Contract or otherwise, to increase the Company'’s value of its inventory, however there is
no guarantee that the Company will be successful in executing such capital raises.

PRICE OF COBALT IS The price of cobalt has been, and may continue to be, volatile and factors which affect
VOLATILE the cobalt price are also likely to affect the price of the Shares

Before making any investment decision in relation to the RetailBook Offer, you should review the Prospectus
(including the full risk factors contained in it)
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RISK FACTORS CONTINUED

CHANGES IN GOVERNMENT

POLICY AND REGULATION

CHANGES IN THE
DEMAND FOR COBALT

NEW TECHNOLOGIES

While cobalt is crucial for the global energy transition, recent U.S. policy reversals under
President Trump along with global tariff wars on Chinese EVs could significantly impact
EV demand and cobalt markets. These policy changes and protectionist measures
threaten to reduce demand for cobalt. In addition, other jurisdictions for which the
Company is reliant on for supply chain purposes, such as the DRC, may be subject to

policy or regulatory changes, which could also material adverse effects on the Company's
business and financial prospects.

The Company’s Share price is expected to be largely dependent upon the price of cobalt,
which is dependent on increased demand for cobalt, which includes the continued
adoption of products utilising rechargeable storage batteries, particularly EVs

The development and adoption of new battery technologies that rely on inputs other
than cobalt compounds could significantly impact the Company’s business

Before making any investment decision in relation to the RetailBook Offer, you should review the Prospectus

(including the full risk factors contained in it)
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Risk Warning

Investing in securities involves a significant degree of risk including loss of
capital, rarity of dividends, lack of liquidity and potential for dilution and should
only be done as part of a diversified portfolio. The value of an investment and
the income from it could go down as well as up. The return of your investment
is not guaranteed and you may get back less than what you originally invested.
Past performance is not an indicator of future performance. It is important that
you read the Risk Warnings before considering any investment.

Advertisement

This document is an advertisement for the purposes of Rule 3.3 of the Prospectus Regulation Rules of the
Financial Conduct Authority (the “FCA”) made under section 73A of the Financial Services and Markets Act 2000
(the “FSMA”) and is not a prospectus nor an offer of securities for sale in any jurisdiction, including in or into the
United States, Canada, Australia or Japan.

Potential retail investors should not purchase or subscribe for any shares referred to in this document except
solely on the basis of the information contained in a prospectus in its final form (together with any
supplementary prospectus, if relevant, the “Prospectus”), including the risk factors set out therein, that was
published by Cobalt Holdings plc (“Cobalt Holdings” or the “Company”) on 27 May 2025 in connection with the
proposed global offer of ordinary shares of the Company (the “Shares”) to (i) certain institutional and
professional investors (the “Institutional Offer”), and (ii) retail investors in the United Kingdom by RetailBook
through its network of retail brokers, wealth managers and investment platforms (the “Retail Offer” and,
together with the Institutional Offer, the “Global Offer”) and the proposed admission of such Ordinary Shares to
the Equity Shares (Commercial Companies) category of the Official List of the FCA and to trading on the Main
Market for listed securities of the London Stock Exchange plc (the “London Stock Exchange”) (“Admission”). A
copy of any Prospectus published by the Company will also be available for inspection on the Company’s website
at www.cobaltholdingsplc.com shortly, subject to certain access restrictions.

This advertisement is issued by, and is the sole responsibility of, Retail Book Limited.
The approval of the Prospectus by the FCA should not be understood as an endorsement of any securities
referred to in this document.[MD1]

Disclaimer

The contents of this document are the sole responsibility of the Company and have been approved solely for the
purposes of section 21 of the Financial Services and Markets Act 2000 (as amended) by Retail Book Limited
(“RetailBook”), a limited company registered in England and Wales (company no. 14087330) with its registered
office at 10 Queen Street Place, London, United Kingdom, EC4R 1AG. RetailBook is authorised and regulated by
the Financial Conduct Authority (FRN 994238). This document has not been reviewed or approved by any
regulatory or supervisory authority.

The information in this document is for background purposes only and does not purport to be full or complete.
All information contained herein is subject to updating, revision and/or amendment (although there shall be no
obligation to do so). No reliance may be placed for any purpose on, and no representation or warranty is given in
relation to, the information contained in this document or its accuracy or completeness. This document should
not be considered a recommendation by RetailBook to invest in the Company or any of its affiliates, or in
relation to any subscription for or purchase of securities, whether actual or in the future.

Recipients of this document should not construe the contents of this document as legal, tax, investment or other
advice (and should consult their own professional advisers if they are in any doubt as to the implications of any
investment).

This document is not for release, publication or distribution, in whole or in part, directly or indirectly, in or into
the United States (including its territories and possessions, any state of the United States and the District of
Columbia, collectively, the “United States”), any member state of the European Economic Area (the "EEA"),
Australia, Canada, the Republic of South Africa, Japan or any other jurisdiction where such distribution is
unlawful, or to U.S. persons, as defined in Regulation S (“Regulation S”) under the U.S. Securities Act of 1933, as
amended the (the “U.S. Securities Act”). The distribution of this document may be restricted by law in certain
jurisdictions and any failure to comply with these restrictions may constitute a violation of the securities laws of
any jurisdiction.

This document may not be used for the purpose of, and does not constitute, an offer or the solicitation of an
offer or an invitation to buy or subscribe for, any securities in any jurisdiction or in any circumstances in which
such offer or solicitation or invitation is unlawful or not authorised or would impose any unfulfilled registration,
qualification, publication or approval requirements on any person.

Any securities referred to in this document have not been and will not be registered under the U.S. Securities
Act, and may not be offered or sold in the United States except pursuant to an exemption from, or in
transactions not subject to, the registration requirements of the U.S. Securities Act. No public offering of
securities is being made in the United States.

Any securities referred to in this document have not been and will not be registered under the applicable
securities laws of any member state of the EEA, Canada, Australia, the Republic of South Africa or Japan. Subject
to certain exemptions, any securities referred to in this document may not be offered to or sold within the EEA,
Canada, Australia, the Republic of South Africa or Japan or to any national, resident or citizen of the EEA, Canada,
Australia, the Republic of South Africa or Japan.

This document may contain “forward-looking” statements. These forward-looking statements involve known and
unknown risks and uncertainties, and reflect the Company’s current beliefs and expectations about future
events. These forward-looking statements may be identified by the use of forward-looking terminology,
including the terms “believes”, “estimates”, “anticipates”, “projects”, “expects”, “intends”, “aims”, “plans”,
“predicts”, “may”, “will”, “seeks,” or “should” or, in each case, their negative or other variations or comparable
terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. A number of
factors could cause results and developments to differ materially from those expressed or implied by the
forward-looking statements including, without limitation, general economic and business conditions, industry
trends, competition, changes in regulation and currency fluctuations. Forward-looking statements may, and
often do, differ materially from actual results. Any forward-looking statements in this document are subject to
risks relating to future events and other risks, uncertainties and assumptions relating to strategy and
expectations. The forward-looking statements contained in this document speak only as of the date of this
document. New factors will emerge in the future, and it is not possible for the Company to predict which factors
they will be. In addition, the Company cannot assess the impact of each factor on its business or the extent to
which any factor, or combination of factors, may cause actual results to differ materially from those described in
any forward-looking statements. The Company disclaims any obligation or undertaking to release publicly any
updates or revisions to any forward-looking statements contained in this document to reflect any change in its
expectations or any change in the events, conditions or circumstances on which such statements are based
unless required to do so by applicable law or regulation. No statement in this document is intended to be a profit
forecast.
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