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First Cobalt Provides Update on
Refinery Feasibility Study

TORONTO, ON — December 4, 2019 — First Cobalt Corp. (TSX-V:FCC, OTCQX:FTSSF)
(the “Company”) today provided an update on its feasibility study to recommission and
expand its Canadian cobalt refinery (the “Refinery”) in partnership with Glencore AG.

HIGHLIGHTS

e On schedule for Q1 2020 completion of a prefeasibility study for a 12 tonnes per
day (tpd) restart and a second definitive feasibility study for a 55 tpd expansion
scenario

e Field program to assess the condition of equipment and systems currently
installed in the refinery was completed by Ausenco Engineering Canada Inc.

- Six-week program was concluded in four weeks largely due to the overall good
condition of the equipment that was tested

- Evaluated the serviceability of the equipment for use in both the 12 tpd and the 55
tpd restart scenarios

- Temporary power was applied to motors, pumps, instruments, overhead cranes
and other equipment to confirm serviceability. Tanks, agitators, piping, etc. were
inspected and catalogued and all electrical and refinery control systems were
evaluated.

e Geotechnical drilling on a new tailings area has been completed by Knight
Piésold to support feasibility-level design work on a dry-stacked tailings management
facility for the 55-tpd operating scenario

e The Company and Story Environmental are engaging with regulatory
authorities to ensure that the 12-tpd restart scenario complies with existing permits
and new baseline studies are in progress in anticipation of amending existing permits
for an expansion to 55 tpd operations

Trent Mell, First Cobalt President & CEO, commented:

“The field work confirmed our view that the First Cobalt Refinery remains in good condition
for a quick restart. Study results to date are in line with our expectations and we anticipate
completing the two feasibility studies on time and under budget. With Glencore as our partner,
our intention is to bring a reliable source of ethical cobalt to North America in 2020.”

Nico Paraskevas, Glencore’s head of copper and cobalt marketing added:

“The Refinery will be an important strategic asset for the North American market and we look
forward to working with First Cobalt to help the asset fulfill its potential.”

In September 2019, First Cobalt commenced engineering studies, encompassing an interim
scenario for restarting the Refinery at its current capacity of 12 tpd as well as a definitive
feasibility study on expanding the refinery at a throughput of approximately 55 tpd. The
Company initially planned to prepare a prefeasibility level study for the 12 tpd scenario but
given the field work completed to date, the confidence level could potentially reach the
definitive feasibility level. A third study will examine a scenario of first restarting production
at 12 tpd and subsequently increasing throughput to 55 tpd.
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A scoping study released in May 2019 concluded that the First Cobalt Refinery could be
expanded to 55 tpd at a capital cost of US$37.5 million. The study and supporting
metallurgical test work estimated that the Refinery is capable of producing over 25,000 tonnes
per year of battery-grade cobalt sulfate for the electric vehicle industry (approximately 5,000
tonnes of contained cobalt). The Company is contemplating recommissioning the Refinery in
partnership with Glencore at 12 tpd in Q4 2020 and then expanding to 55 tpd in the second
half of 2021.

Power was temporarily restored to the First Cobalt Refinery in October and a team of Ausenco
engineers and technicians was deployed to assess the condition of virtually all equipment in
the refinery. The six-week field program concluded in just four weeks and generally validated
the prevailing view that most of the tanks and equipment are in serviceable condition.
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First Cobalt is also considering a dry stack tailings management facility as a viable and
attractive alternative to tailing impoundments for the 55 tpd operating scenario. Dry stacking
or filtered tailings have a number of benefits, including a smaller environmental footprint and
lower water treatment requirements. Knight Piésold completed geotechnical drilling on a
potential new tailings area in First Cobalt’s 80-acre clay field to the north of the refinery
complex to support feasibility-level design work.

Consultations with stakeholders and regulators are also underway. Story Environmental was
retained to lead the discussions with regulatory authorities to ensure that the 12 tpd restart
scenario complies with existing permits. Baseline studies are also in progress in anticipation
of amending existing permits for an expansion to the 55 tpd scenario.

About the FCC Refinery

The First Cobalt Refinery is a hydrometallurgical cobalt refinery in the Canadian Cobalt Camp,
north of Toronto. Testing of third-party cobalt hydroxide as a potential source of feed
confirmed that the existing processes in the Refinery are capable of producing a high purity,
battery grade cobalt sulfate.

With no cobalt sulfate production in North America today, the Refinery has the potential to
become the first such producer for the battery market. Today, most of the world’s cobalt
refining capacity is located in China, particularly the refining of cobalt sulfate for the EV
market.
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A final decision to put the Refinery back into production is contingent on the outcome of the
feasibility study and the completion of a long-term feed supply agreement with Glencore. It
is the only permitted primary cobalt refinery in North America.

About First Cobalt

First Cobalt is a North American cobalt company and owner of the only permitted primary
cobalt refinery in North America. The Company is exploring a restart of the First Cobalt
Refinery in Ontario, Canada, which could produce over 25,000 tonnes of cobalt sulfate per
year from third party feed. First Cobalt’s main cobalt exploration project is the Iron Creek
Cobalt Project in Idaho, USA, which has an inferred mineral resource estimate available on
the Company’s website. The Company also controls a significant land package in the Canadian
Cobalt Camp spanning over 100 km?, which contains more than 50 past producing mines.

On behalf of First Cobalt Corp.

Trent Mell
President & Chief Executive Officer

For more information visit www.firstcobalt.com or contact:

Catch Advisory Group
info@firstcobalt.com
+1.416.900.3891

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in policies of the TSX
Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.

Cautionary Note Regarding Forward-Looking Statements

This news release may contain forward-looking statements and forward-looking information (together, “forward-
looking statements”) within the meaning of applicable securities laws and the United States Private Securities
Litigation Reform Act of 1995. All statements, other than statements of historical facts, are forward-looking
statements. Generally, forward-looking statements can be identified by the use of terminology such as “plans”,
“expects’, “estimates”, “intends”, “anticipates”, “believes” or variations of such words, or statements that certain
actions, events or results “may”, “could”, “would”, “might”, “occur” or “be achieved”. Forward-looking statements
involve risks, uncertainties and other factors that could cause actual results, performance and opportunities to differ
materially from those implied by such forward-looking statements. Factors that could cause actual results to differ
materially from these forward-looking statements are set forth in the management discussion and analysis and other
disclosures of risk factors for First Cobalt, filed on SEDAR at www.sedar.com. Although First Cobalt believes that the
information and assumptions used in preparing the forward-looking statements are reasonable, undue reliance should
not be placed on these statements, which only apply as of the date of this news release, and no assurance can be
given that such events will occur in the disclosed times frames or at all. Except where required by applicable law,
First Cobalt disclaims any intention or obligation to update or revise any forward-looking statement, whether as a
result of new information, future events or otherwise.
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