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Disclaimer

The presentation has been prepared by Beowulf Mining Plc (the “Company” or “Beowulf”) solely in connection with providing information on the Company and may be subject to change. It is being issued only to certain
persons on the basis that they fall within one of the exemptions contained in the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order") as referred to below. The contents
of this presentation have accordingly not been approved by an authorised person for the purposes of section 21 Financial Services and Markets Act 2000 ("FSMA").

This presentation and its contents are exempt from the general restriction (in section 21 FSMA) on the communication of invitations or inducements to engage in investment activity on the grounds that it is being issued
only to (i) persons who have professional experience in matters relating to investments who fall within the definitions of investment professionals as defined in Article 19 of the Order (Investment professionals), (ii)
persons who fall within Article 43 of the Order (Members and creditors of certain bodies corporate), (iii) and persons who fall within Article 49 of the Order (high net worth companies, unincorporated associations etc).
Persons not falling within these exemptions should not rely or act upon this presentation and in consideration of receipt of this presentation each recipient warrants and represents that he or it is a person falling within
that description.

This presentation does not constitute or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe for, any securities in the Company nor shall
this presentation or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, any contract therefore.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should not be considered a recommendation by the Company,
Cantor Fitzgerald Europe or any of their respective affiliates in relation to any purchase of or subscription for securities of the Company. The content of this Presentation has not been verified and has not been approved
by an authorised person. Reliance on this document for the purpose of engaging in any investment activity may expose you to a significant risk of losing all of the property invested or of incurring additional liability. If
you are in any doubt about this document, you should consult an appropriate independent advisor.

Neither this presentation nor any copy of it may be (i) taken or transmitted into the United States of America, (ii) distributed, directly or indirectly, in the United States of America or to any US person (within the meaning
of regulations made under the Securities Act 1933, as amended), (iii) taken or transmitted into or distributed in Canada, Australia, the Republic of Ireland or the Republic of South Africa or to any resident thereof, or (iv)
taken or transmitted into or distributed in Japan or to any resident thereof. Any failure to comply with these restrictions may constitute a violation of the securities laws or the laws of any such jurisdiction. The
distribution of this document in other jurisdictions may be restricted by law and the persons into whose possession this document comes should inform themselves about, and observe, any such restrictions or other
applicable legal requirements.

This presentation includes statements that are, or may be deemed to be, “forward-looking statements”. Such forward-looking statements are based on assumptions and estimates and involve risks, uncertainties and
other factors which may cause the actual results, financial condition, performance or achievements of the Company, or industry results to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. Given these uncertainties, prospective investors are cautioned not to place any undue reliance on such forward-looking statements. No representation or
warranty express or implied is made as to the fairness, accuracy, completeness or correctness of the presentation or opinions contained therein and each recipient of the presentation must make its own investigation
and assessment of the matters contained therein. In particular, but without prejudice to the generally of the foregoing, no representation or warranty is given, and no responsibility of liability is accepted, as to the
achievement or reasonableness of any future projections or the assumptions underlying them, forecasts estimates or statements as to loss howsoever arising from any use of, or in connection with the presentation. No
responsibility or liability whatsoever is accepted by any person for any loss howsoever arising from any use of, or in connection with the presentation or its contents or otherwise arising in connection therewith. In
issuing the presentation, the Company does not undertake any obligation to update or to correct any inaccuracies which may become apparent in the presentation.
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Introduction to Beowulf Mining

* Public company, listed in London and =z [ ”
Stockholm, registered in the UK = B

* Listed in Sweden since 6 August 2008 §m e

* 60.65% owned by Swedish retail S:h
shareholders S5 e

* Exploration and development > \

 Nordic focus, but with an interest in Kosovo By

« Multi-commodity exposure: iron ore; R O =
graphite; base metals; and precious metals gm ”””””” e

* Focus on developing modern and sustainable c
mining operations, in partnership with the Semecse |
communities in which we operate = T
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Kallak - Magnetite Iron Ore Project

* Discovered by the SGU in 1940s and Designated an
Area of National Interest in February 2013,
affording it protection against competing land use ,
and measures that may hinder future potential o
mineral extraction

€
7416 000 m§
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7415000 mN

Kallak South

* Exploitation Concession submitted April 2013

7411000 mN

* October 2015 - Bergsstaten recommended
Concession be awarded i ‘

7409 000 mN

* > SEK 77 million invested, ~ 28,000 metres drilled, DA

defined resource | Tonnage (M) |_lron% _

o/ . . Indicated 118.5 27.5

°

> 71% iron content magne'tlte concentrate with Inferred 338 6.2
|OW IEVEIS Of impurities Source: Mineral Resource Update 28/11/14
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Sweden - Comparative Advantage (January 2016)

* Attractive geology - -

Valuable mining sector

— Mining, equipment and service companies - -

— Knowledge, Expertise, Competence

* Innovation leadership
* Infrastructure
— Road, rail, ports, hydro-electric power

°@sovereig®

* Competitive fiscal regime

* Attractive to investors
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I
Sweden — Attracting Investment N e

& MINING IN SWEDEN

SECTOR OVERVIEW

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

Q{\

{ ~\\mining and / MINERALRIKET
" minerals | NORRBOTTEN

ROSTER OCH FAKTA OM GRUVNARINGEN

v N
<l
\

Resources
for Europe

Sweden’s Minerals Strategy

For sustainable use of Sweden’s mineral resources
that creates growth throughout the country

xxxxxxxxxxxxxxxxx
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Sweden’s Decline

STAL&GRUVOR

Sverige tappar mark somgruviand

LKAB driveri Kiruna véridens storsta underjordsgruva rjammaim.

Som gruvland faller Sverige ordentligti anseende. Det visar
Frasier Institutes arliga undersokning.

"Det finns fortfarande utrymme for forbattring", konstaterar ett
) i undersakni

DI Pubbcersd: 23 februari 2 2 m

aFFarer

Nya siffror: Gruvintresset svalnar
EKONOMI Ansokningarna om att fa prospekt

2018
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¥ era efter mineral i Sverige minskade k

raftigt

“Sweden is a stable system;
however, there is still room for
improvement. Investors have
concerns over permit delays,
lengthy legal disputes, and
inconsistent environmental
regulations.”

Source: Fraser Institute: Annual Survey of
Mining Companies: 2016 and 2017

~40% decrease in Exploration
Licence applications in 2018.

166 applications for
exploration permits came in to
the Bergstaten in 2018 [277 in
2017] writes Sweden's Radio
Norrbotten. ”

Investment Attractiveness
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H
Mining Analyst Comments re: Kallak H

“The lengthy delays in permitting Kallak North
reveal that there is still a political risk to mining
even in stable and secure jurisdictions with
established legal systems and such risks are not,
as sometimes portrayed, confined to more
frontier areas of the developing world.”
February 2017

“The authorities in Sweden appear to have
given the company a bit of a run around
which may eventually make Sweden look as
appealing as a ‘hole in a lifeboat’ to mining
companies.” March 2017

“Beowulf’s application seems to be mired in the intricacies of the
permitting process in Sweden and the lack of specific detail on the
information required to move the process forward must be a huge
frustration to the company. The announcement also implies a dysfunctional
relationship between the various agencies contributing to the decision.

We hope that the difficulties between the various parties will be resolved.”
June 2017
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Real Life as a Public/Pre-Revenue Company

@® Beowulf Mining SDB Jamfér » Hiandelser » TA » Graftyp /v &

OMX Stockholm 30 x

Reliance on equity capital markets

Fundraising Subscription
(Em) Price

2015 1.0 1.2p and 1.25p

2016 2.5 3.25p and 4.2p
. 2017 1.5 6.5p
W 025 2018 1.5

0
2015 2016 2017 2018 2019

2018 - Average Daily Share Trading Volume — 1.3 million shares
(7.6m in 2017)
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Sustainable Mining

* Working in partnership with, and investing
in the community

* Designing, engineering, innovating and
planning a mining operation that is:
— Fit for....... purpose, the environment,

community, its location, infrastructure,
markets, and financing

* Responsible extraction of natural
resources for the benefit of society

* Thinking about the lifecycle of a mining
operation from ‘Concept to Closure’

@ BEOWULF MINING plc



Our Approach

“Visar respekt for alla intressenter”
“Vill samverka lokalt”

“Star fér ansvarsfull utveckling”

“Showing respect to all our stakeholders

“Becoming a local partner”

“Delivering responsible development”

V4

“Kunnioittaa kaikkia sidosryhmid”

“Toimia yhteistyossé paikallisten kanssa”

“VVastuullisuus”

Q BEOWULF MINING plc
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Balancing Stakeholder Interests

* We speak with and listen to all stakeholders

* It's not a case of mining or reindeer herding
or tourism, as all can prosper side-by-side

* The mining sector in Sweden already
cooperates with Sami reindeer herders

* Kallak is a transformational opportunity for
Jokkmokk, which could deliver a ‘thriving,
diversified and sustainable economy’

* The project is supported by the Mayors of
Jokkmokk and Lule3, local entrepreneurs and
landowners

@ BEOWULF MINING plc 1



I
Kallak — ‘Big Picture’ — Vision for Jokkmokk BN e

* OQur target is to create 250 direct jobs and over 300 indirect jobs in Jokkmokk, over
the period that a mine is in operation.

* Jobs that could be sustained over a period of 25 years or more, if the Kallak South
deposit is mined after the Kallak North deposit, and further deposits can be defined.

* Potential to generate SEK 1 billion in tax revenues, considering the case where 70 per
cent of the mine's workforce are based locally, with annual tax revenues of SEK 40
million over a 25 years mine life.

* Tax revenues that would help to develop and sustain public services and
infrastructure in Jokkmokk, which are at risk due to a lack of new investment and job
creation in the community, a declining population, and an ageing population.

 Company will seek to establish a 'Task Force' with Jokkmokks Kommun and local
employment agencies, so that between now and the start of operations, plans are
developed and implemented to make sure as many as possible jobs are available to
people living in Jokkmokk.

* Partnership with all stakeholders is critical to maximising the benefits.
Source: Copenhagen Economics Study (2017)

12
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‘It’s not just about the mine’

YATTEN FALL —

BEOWULF MINING plc

Job centres
Business
associations and
incubators

Local businesses
and suppliers
Regional
banking/finance
e.g. commercial
banks,
Norrlandsfonden

WVOLVO
SANDVIK
I

—
Atlas Copeo

@ scana

LULEA HAMN

LULEA
TEKNISKA

UNIVERSITET

Government

(local, regional,
national)

Social, Public
Infrastructure & Services
Planning (Trafikverket)

Source: Copenhagen Economics
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Mining Lifecycle

@ BEOWULF MINING plc

Rainton Meadows — former
opencast coal mine, now
home of Durham Wildlife

Trust and recipient of
Durham County Council
Environment Award
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I
Keep Your Perspective — Land Use B

e Sweden (45 million ha):
* Mining areas ~ 9,000ha or ~ 0.02% of Sweden’s land area (41 million ha)
* Protected areas 8.6 million ha (national parks, Natura 2000 etc)
e Sami have rights for reindeer husbandry over ~ 50% of Sweden

e Kallak is 1,360ha, and represents ~ 0.5% of Jahkagasska tjiellde
aretruntmarker

* Laponiais 940,900ha
e Kallak is ~ 34km from Laponia at its closest

e Aitik is ¥ 22km from Laponia at its closest. Aitik was established in 1968, 24
years before Laponia was made a UNESCO World Heritage Site in 1996.

e Aitik is Sweden’s largest open pit copper mine.

@ BEOWULF MINING plc .



Final Thought

“You are only as good as
your last job.”
Richard Budge 1947-2016
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Appendices

@ BEOWULF MINING plc
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Kallak —ANI status since February 2013
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Teckenforklaring
[ Koncessionsomrade [7777] Riksintressant fyntighet
l:l Sandmagasin 50 Mm3 | | | Riksintresse for Rennaringen

I industriomrade 20 Ha v PV Stoppomrade haga objekt fygfalt

[ crbergsupplag [ Fwinfluensomrade luftrum

Ritad av: Daniel Aslund, Hifsb AB
Utskrifsdatum: 2014-02-04

Frojektion: SWEREF23 TM

Datsksllor: hitp:/igs kts eflsigist, 20140203,
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Kallak — Environmental Impact Assessment

0

Kallak K nr. 1

Koncessionsomrade

Teckenforklaring
:l Verksamhetsomrade
| Koncessionsomrade
- Industriomrade
I: Grabergsupplag

Sandmagasin

Damm klarningsmagasin
fffffff Nya interna vagar

------ Nya transportvagar

Kilometer
045 09 18

Hifab AB
Brogatan 1, 903 25 Umea
Tfn vxl 010-476 60 00

318828 2016-09-19  1:24 000

Johanna Ohgren  Klara Eriksson

SWEREF 99

Projektion: Transverse Mercator
Fil: 0:\00 - ENVIPRO\Dokument 2010\
ProjektiKallakiProjektiNy karta sept 2016

@ BEOWULF MINING plc

‘The Company’s application for an
Exploitation Concession includes a
technical description:

- covering the Concession Area, the
actual deposit to be mined, and
the operational facilities necessary
to support mining; and - a
comprehensive Environmental
Impact Assessment (“EIA”), where
all activities and their potential
effects have been described’

19



Kallak - Proximity to Laponia H
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BEOWULF MINING plc

www.beowulfmining.com

Kurt Budge

kurt.budge@beowulfmining.com




