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Forward Looking & Cautionary Statements
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This presentation contains forward-looking statements and forward-looking information (collectively, "forward-looking statements") within the meaning of applicable Canadian and US securities
legislation. All statements, other than statements of historical fact, included herein including, without limitation, statements regarding the anticipated content, commencement and cost of exploration
programs, anticipated exploration program results, the discovery and delineation of mineral deposits/resources/reserves, the potential for the expansion of the estimated resources at Carbon Creek,
the completion of a preliminary economic assessment for the Carbon Creek deposit, the potential for a production decision to be made regarding Carbon Creek the acquisition of the right to acquire
an interest in the Sheini Hills project, the potential commencement of any development of a mine at Carbon Creek following a production decision, the establishment of a joint venture on the Iron
Sands project, the preparation of any feasibility study for the Iron Sands project, business and financing plans and business trends, are forward-looking statements. Information concerning mineral
resource estimates may be deemed to be forward-looking statements in that it reflects a prediction of the mineralization that would be encountered, and the results of mining it, if a mineral deposit
were developed and mined.

The Company cautions investors that any forward-looking statements by the Company are not guarantees of future performance, and that actual results are likely to differ, and may differ materially,
from those expressed or implied by forward looking statements contained in this presentation. Such statements are based on a number of assumptions which may prove incorrect, including, but not
limited to, assumptions about the price of coal, iron ore and other minerals, the timing of the receipt of regulatory and governmental approvals, permits and authorizations necessary to implement
and carry on the Company’s planned exploration and potential development program at Carbon Creek; the Company’s ability to attract and retain key staff, particularly in connection with the
carrying out of a feasibility study and the development of any mine at Carbon Creek, the timing of the ability to commence and complete the planned work at Carbon Creek, the ongoing relations of
the Company with its underlying lessors and the applicable regulatory agencies, and the timetables for the completion of a Preliminary Economic Assessment at Carbon Creek and for any feasibility
study that may be commissioned for Carbon Creek or the Iron Sands.

Accordingly, the Company cautions that any forward-looking statements are not guarantees of future results or performance, and that actual results may differ materially and adversely from those set
out in the forward-looking statements as a result of, among other factors, variations in the nature, quality and quantity of any mineral deposits that may be located, the Company’s inability to obtain
any necessary permits, consents or authorizations required for its activities, material adverse changes in economic and market conditions, changes in the regulatory environment and other
government actions, fluctuations in commodity prices and exchange rates, the inability of the Company to raise the necessary capital for its ongoing operations, and business and operational risks
normal in the mineral exploration, development and mining industries, as well as the risks and uncertainties disclosed in the Company’s most recent Annual Information Form filed with certain
provincial securities commissions in Canada and in the Company’s most recent Form 40F filed with the United States Securities and Exchange Commission, available at www.sedar.com and
www.sec.gov, respectively. The Company undertakes no obligation to update publicly or release any revisions to these forward-looking statements to reflect events or circumstances after the date of
this presentation or to reflect the occurrence of unanticipated events except as required by law. All subsequent written or oral forward-looking statements attributable to the Company or any person
acting on its behalf are qualified by the cautionary statements herein. Scientific or technical information contained herein is derived from the independent NI43-101 technical reports which include
more detailed information with respect to the Company’s properties, including the dates of such reports and the estimates included therein, details of quality and grade of each resource, details of the
key assumptions, methods and parameters used in the resource estimates, a general discussion of the extent to which the resource estimates and the other estimates and projections included in the
reports may be materially affected by any known environmental, permitting, legal, taxation, socio-political, marketing, or other relevant issues and you are urged to review such reports in their
entirety.
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The Company uses certain terms in this presentation, such as “resources,” “indicated” and “inferred” that the SEC’s guidelines strictly prohibit U.S. registered companies from including in their
filings with the SEC. Accordingly, the Company’s disclosures regarding mineralization may not be comparable to similar information disclosed by US registered companies. The presentation
contains information with respect to adjacent or similar mineral properties in respect of which the Company has no interest or rights to explore or mine. Readers are cautioned that the Company has
no interest in or right to acquire any interest in any such properties, and that mineral deposits on adjacent or similar properties are not indicative of mineral deposits on the Company’s properties.
You are urged to consider closely the disclosure in the Company’s latest Form 40-F annual report, which may be secured from the Company, or from the SEC’s website at www.sec.gov.
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World Metallurgical Coal Demand
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Target Market
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" Product will feed into the metallurgical coal
deficit in the Asia Pacific market
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Significant M&A Activity
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_ Walter Energy
Dec 2010 acquires Western Coal ($3.3B)

Carbon Creek - Cardero Coal
Jun 2011 acquires Coalhunter Mining & 75% Carbon Ck

Xstrata
Aug 2011 acquires First Coal ($137M)

[ Anglo coal = Significant large cap consolidation in
Oct 2011 acquires 25% minority partners ($150M)
I:l Xstrata progress

Oct 2011 acquires Lossan (Cline Mining) ($40M)

|:| Grande Cache Coal
Oct 2011 agreed $1B cash takeover

. e .
- )ﬁ/lsa‘:g:)aﬁacquiresSukunka(Ta/isman) ($500M) Over SS bl”lon In recent vaUISItIOnS
Other Coal Tenures
& Applications
= Carbon Creek one of the last
remaining regional coal deposits not
2l controlled by a major company

L .
5 Cardero Resource Corp. | TSX: CDU | NYSE-A: CDY



Opportunity
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CARBON CREEK METALLURGICAL COAL DEPOSIT

NI43-101 resource estimate
= 166Mt Measured & Indicated
= 167Mt Inferred

= Simple Geology
= History of successful mine permitting
= Existing Infrastructure (power, port & rail)

= Significant M&A activity in region

= Management - proven track record

= PEA released Q4 2011

= Cardero holds 75% interest. Private Alberta Co. holds a 25% interest
(NPI), payable after Cardero recovers the cost of development capital
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Carbon Creek Location & Infrastructure

Peace River Coal Field
4 Operating Mines within 160 km

Accessibility
= multiple flights per day
= 3 regional airports
= road accessible
= established camp
= town of Hudson’s Hope 42 km east
= town of Chetwynd 71 km south

31 km to power hub

Infrastructure
= CN Rail — operating 40% below capacity

= Ridley Terminal has current existing capacity
and planned future expansion (24Mtpa)

= Watson Island
Mine development requires few
infrastructure upgrades
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British Columbia Metallurgical Coalfields
Ports & Railroad Access
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Infrastructure Detail
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CARBON CREEK
PROPERTY HUDSON’S HOPE

~

PROPOSED
TUNNEL

PROPOSED
RAIL LOADOUT
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Carbon Creek Deposit - Exploration
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HISTORICAL DRILLING
= 307 historical drill holes
= 6 bulk sample adits — 8K tonne sample

CURRENT WORK

= Feasibility-level data collection

= Geotechnical and engineering work
= Environmental baseline in progress

PLANNED Q2 2012
= Resource definition drilling
= Pre-feasibility study in progress



Carbon Creek Deposit - Geology
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DEPOSIECALE

= 12seams included in current MINEABILITY
PEA(from which mine = Geology is simple with absence of faulting
production is planned) = Planned surface start-up, progressing to

= Significant potential to underground

expand existing resources

CROSS SECTION 7000N

w
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Carbon Creek Coal Quality & Resource
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Potential to market three metallurgical coal products

PRODUCT MOISTUREH ASH | SULPHUHR VOLATILE FSI
0 MATTER CARBON 9 (BritishThermal (Free Swelling

Index)

COKING COAL 2.0 5.5 0.90 27.5 66.5 14,360 7.0+
SEMI SOFT 2.0 5.5 0.85 26.6 68.6 14,500 5.0
PCI COAL 1.7 6.0 0.55 22.1 74.5 14,750 1.5

Current Resource Estimate

_ Measured Mt |Indicated Mt |Inferred Mt

Surface 33.1 20.1 19.6
Underground 42.4 71.1 147.5
TOTAL 166.7 167.1

Anticipated annual production - 2.9 million clean coal tonnes per year projected in PEA

A resource estimation of the Carbon Creek property was completed in accordance with the procedures and criteria of GSC Paper 88-21 as required by N143-101. The mineral

resource estimates for surface and underground moderate geology-type coal, ASTM Coal Rank is mvB, reported from the current Carbon Creek geologic model are outlined below.
The resource statement is current as of December 2011. .(:
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Preliminary Economic Assessment Results

SALE PRIGENSITIVITY IRR NPV NPV
8%* 10%*

BEST CASE $270/t $1,755M

BASE CASE $185/t 29.3 $752M

LOW CASE $141/t 16.1 $229M
Capital

= Pre-production capital
= Sustaining capital LOM
= Value of Leased Equipment
Op-Ex Clean Coal basis
= Average Direct Mine Cost
= Haul, Rail & Port
= |ndirect Costs (G&A, mineral tax etc.)
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NPV
12%*
$1,335M $1,033M
$551M $408M
$142M $79M

* 75% Basis, Post Tax
S301M
S203M
S151M

$60.76/t
S42.42/t
$10.51/t
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Share Capitalization
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Historc Chart for Cdn:CDU by Stockwatch.com 604.687.1500 - (c) 2012
Thu May 10 2012 Op=0.83 Hi=0.88 Lo=0.83 CI=0.84 Vol=104.400 Year hi=1.63 lo=0.74

SHARE CAPITAL Can:CDU 163
=  ~91.8 M shares outstanding MM’ 15

= ~107.6 M shares fully diluted "W% 1
= 52 week high-low $2.35 - $0.75 i W«M“ JW" W F‘ﬁ 125

W K TR
T [
W 053

WORKING CAPITAL
= $13.6 Working Capital*

= $32.6 million investments at fair value*

0.80
073

Volume
15M

1000
300 k

= Strategy in place to divest equity investments

Jul Aug Sep

* asofOct31/11 2071 [ 2012
= Subsequent events to Oct 31/11 Current Coverage

] Private Placement $7,628,263

] Trevali loan repayment USDS5,000,000 - Jennings Capital Inc.

= Sale of ITH shares $15,306,885 =  GMP Securities

. Sheini Hills acquisition $(5,000,000) - Cormark Securities Inc.

] Carbon Creek payments $(5,000,000)

=  Macquarie Capital Markets Canada Ltd.
=  Paradigm Capital

= Ocean Equities Ltd. .(:
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Development Schedule
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= Hire Chief Operating Officer Q2-2012
= Commence Environmental Baseline with EAO Q2-2012
= CoalQuality Analysis Q2-2012
= Anticipatedissuance of coal license (414152) Q2 -2012
= Commence 2012 drill program Q3-2012
» Prefeasibility study Q3-2012
= Complete feasibility study Q1/2-2013
=  Submit mine permit application Q1/2-2013
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Management
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Board of Directors Management
Henk Van Alpher Managing Director Michael Hunter— President & CEO
Lawrence W. Talbot Director Angus Christie- COO
Leonard Harris- Director Keith Henderson- Executive Vice President
Stephan Fitch- Director Blaine Bailey- Chief Financial Officer
Dr. Murray Hitzman Director Lawrence Talbot VP General Counsel

Nancy Curry- Corporate Communications

Cardero Coal Ltd.
Guy Gilron — VP Environment/Community
Skender Sulaj — Senior Geologist

Cardero Iron Ore Company Ltd.
Glenn Hoffman — President & CEO
Jayson Ripke — VP Technical
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Summary
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QUALITMASSET

= Carbon Creek Met Coal — 330Mt resource calculation

VALUBDRIVER

= Carbon Creek - short-term production potential

PROVEN MANAGEMENT TEAM

= Team of industry specialists
= Track record of delivering undervalued assets
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Contact

Michael Hunter
President & CEO
mhunter@cardero.com

Nancy Curry
Corporate Communications
ncurry@cardero.com

1-604-408-7488

WWW.cardero.com
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