(2 BEOWULF MINING plc

Becoming a trusted European supplier
of metals needed for the Green Transition

R
e

Mining Journal Select, London, 28 March 2023

R =
-y



Disclaimer

Theinformation containedin this confidential document (“Presentation”) has been prepared by Beowulf
Mining Plc (the“Company’). It has not been fully verified andis subject to material updating, revision and
further amendment This Presentation hasnot beenapproved by an authorised personin accordance
with Section 21of the Financial Servicesand Markets Act2000 (“FSMA”") and therefore it isbeing delivered
forinformation purposes only to a very limited number of persons and companieswho are personswho
have professional experiencein mattersrelatingto investments andwho fallwithinthe category of person
setoutin Article19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Order”) or are high net worth companies within the meaningset out inArticle 49 of the Order or are
otherwise permitted toreceive it. Any other person who receivesthisPresentation should not rely or act
upon it. Byaccepting this Presentationand not immediately returning it, therecipient representsand
warrants that theyarea person who falls within the above description of persons entitled to receive the
Presentation. This Presentation isnot to be disclosed to any other person or used for any other purpose.

SP Angel Corporate Finance LLP (“SPAngel") is acting inthe provision of corporate finance businessto the
Company, withinthe meaning of the Financial Conduct Authority's Conduct of Business Sourcebook
("*COBS"),and no-one else in connection with the proposals containedin this Presentation. Accordingly,
recipients should note that SP Angel is neither advising nor treatingas a clientany other person andwill
not be responsibletoanyone other than the Company for providing the protections affordedto clients of
SP Angel under the COBSnor for providing advice inrelation to the proposals containedin this
Presentation.

While the information contained herein has been preparedin good faith, neither the Company nor any of
its shareholders, directors, officers, agents, employees or advisersgive, have given or have authority to give,
any representations or warranties (expressor implied) as to, or in relation to, the accuracy, reliability or
completeness of the information in this Presentation,or any revisionthereof, or of any other written or oral
information madeor tobe made available to anyinterested party or its advisers (all such information
being referred to as “Information”) and liability thereforeis expressly disclaimed. Accordingly, neither the
Company nor any ofits shareholders, directors, officers,agents, employees or advisers takeany
responsibility for, or will accept any liability whetherdirect or indirect, expressor implied, contractual,
tortious, statutory or otherwise, in respect of, the accuracy or completenessof the Information or for any of
the opinions contained hereinor for any errors, omissionsor misstatements or for any loss, howsoever
arising, from the useof this Presentation.

This Presentation may contain forward-looking statementsthat involve substantial risks and uncertainties,
and actual resultsand developments may differ materially from those expressed or implied by these
statements. These forward-looking statements are statements regarding the Company's intentions, beliefs
or current expectations concerning, among other things,the Company's results of operations, financial
condition, prospects, growth, strategiesand the industry in which the Company operates.

By their nature, forward-looking statementsinvolve risks and uncertainties because they relateto events
and depend on circumstancesthat may or may not occur in thefuture. These forwardlooking statements
speakonlyas of the date of this Presentation andthe Company does not undertake any obligation to
publicly releaseany revisions to these forward-looking statements to reflect events or circumstances after
the date of this Presentation.

Neither the issueof this Presentation nor any part of its contentsis to be takenas any form of
commitment on the partofthe Company to proceed with any transactionand theright is reserved to
terminate any discussions or negotiationswith any prospective investors. In no circumstances will the
Company be responsiblefor any costs, losses or expensesincurred inconnection withany appraisal or
investigation of the Company. In furnishingthisPresentation, the Company does not undertake o
agree toanyobligation to providethe recipientwith access to any additional information or to update
this Presentationor tocorrectany inaccuracies in,or omissions from, this Presentation which may
become apparent.

This Presentation should not be considered as the giving ofinvestment advice by the Company or any of
its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation does not
constitute an offer or invitationto subscribe for or purchase any securities and neitherthis Presentation
nor anything contained herein shallform the basis of any contract or commitment whatsoever. Each
party towhom this Presentation is made available must makeits ownindependent assessment of the
Company after makingsuch investigations and taking such advice as may be deemed necessary. In
particular,any estimates or projections or opinionscontained herein necessarily involve significant
elements of subjective judgment analysis and assumptions and each recipient should satisfy itselfin
relation tosuch matters.

Neither this Presentation nor any copy of it may be (a) taken or transmittedinto Australia, Canada, Japan,
the Republicof Ireland,the Republic of South Africa or the United States of America (each a “Restricted
Territory”), their territories or possessions; (b) distributed toany U.S. person (as definedin Regulation S
under the United StatesSecuritiesAct of 1933 (as amended)) or (c) distributed to anyindividual outside a
Restricted Territorywhois a residentthereofin any such case for the purpose of offer for sale or solicitation
or invitation to buy or subscribeany securities or in the context where its distribution may be construed as
such offer, solicitation or invitation, inany such case exceptin compliance withany applicable exemption.
Thedistribution of thisdocument inor to persons subjectto other jurisdictions may be restricted by law
and persons into whose possession this documentcomes should inform themselvesabout, and observe,
anysuch restrictions. Any failure to comply with these restrictions may constitute a violation of the laws
of the relevant jurisdiction.
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Strategic Position

Developing production assets in stable jurisdictions and proximity to growing downstream markets

High-grade magnetite iron
concentrate for a decarbonising
steel sector.

One of Europe’s largest
undeveloped iron ore deposits.

Targeting a production startin 2026.

ﬁ Jokkmokk Iron
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Sustainable and secure supply of BJ
4

natural flake graphite to Europe’s
rapidly growing lithium-ion battery
sector.

Developingdownstreamanode
materials production capability.

&) GraFINTEC

About the Company

New supply of metals for
Europe’s Green Transition.

Lead, zinc, copper,gold and
silver exploration targets.
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ESG

Sustainability, Participation and Transparency

Beowulf Mining seeks to be recognised for living its values of Respect, Partnership and Responsibility.

In its structure and systems, the Company is focused on four pillars in the construction of a sustainable organisation:

1. Corporate Governance;
Stakeholder Engagement;

2
3. Having a Long-term Time Horizon; and
4. Transparency and Accountability in our actions and communications to stakeholders.

S,

SUSTAINABLE
DEVELOPMENT

GOALS

(@) EQUATOR
2 PRINCIPLES

Identified specific UN Sustainable Development Goals and relevant
actions under each goal which the Company is building into its
development plans.

Also comply with The Equator Principles - factored into our thinking, design, -
engineering, and planning of our operations and management systems. :

The Company’s ESG Policy can be viewed following the link below:
https://beowulfmining.com/about-us/esg-policy/
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https://beowulfmining.com/about-us/esg-policy/

Our goal is to create
the most sustainable
and modern mine in
Sweden.

Fossil-free iron ore 1s
needed for fossil-free
steel making.

Our Goal

i ﬁ Jokkmokk Iron



Kallak North ‘Only’

Targeting a production start in 2026

March 2022 - Q12023 - . 2023 - PFS, .
Exploitation ‘ Positive Scoping ‘ Environmental ‘ 2024- BFS ‘ 2025 - Build
Concession Study Results Permitting

Awarded

Market leading © 71.5% magnetiteiron concentrate with low levels of impurities.

* Next best magnetite product on the marketis LKAB's magnetite fines ("MAF"),
widely regarded as unique, until now.

* Norrbotten County, Northern Sweden.

Ideal location
* Excellenttransportinfrastructure. Railway is ~ 40km to the east.

* Routes to regional fossil-free steelmaking projectsand portsfor export.

* Accessto renewable power supporting Net Zero goals.

ESG goals * Starting with a‘blank sheet of paper’ when it comesto embodying creativity
andinnovation in the project.

* Partnership withthelocal communityisan important focus area for
mMaximising long term benefits.

* Theminecan giveJokkmokk municipality a thriving, diversified and
sustainable economy that liveson long after mining hasfinished.

R Jokkmokk Iron
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Kallak North ‘Only’ Base Case — 2.7Mtpa

Scoping Study Results (Jan 2023) — Many Possibilities to Increase Value

NPV(8): US$177 million IRR: 14.5%

Payback period: 4.5 years

Using spot prices to calculate US$161/dmt for BF and US$177/dmt for DR, with a conservative production split of 67%
being sold to BF and 33% being sold to DR the NPV(8) increases by 479% to US$852 million.

High-grade concentrates Value upsides

* Direct Reduction (“DR") grade 70.07% iron. .
» Blast Furnace (“BF") grade 68% iron.

* Highgrade concentratesthatwill yield significant premiums over and
abovethe Plattse5ironoreindex pricinginthelongterm.

* '‘Base Case’ assumes 67% of Kallak production is sold to the
international BF market and 33% sold to the domestic DR market.

Net Zero by design

» Electrification ofthe mine, both fixed plant and mobile equipment.

» Fossil-freeiron concentratesfor a decarbonising steel sector.

Increased concentrate production. Potential ore sorting to boost head
grade.

Greater proportion of salesto Direct Reduction customers. Testwork
already suggestssilica content can be reduced by reverse flotation of
the iron concentrate.

Greenpremiumsfor Net Zerosupply.

Extended mine life through conversion of exploration targetsto
resources.

Kallak North / Sweden
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Kallak North - a small piece of the jigsaw

A longer life mining operation well beyond Kallak North ‘Only’

2827 510[027 S7Bll27 806.!21 604.827 702.827 N

. Kallak North has a Measured & Indicated
Mineral Resource of 11TMt @ 28% Fe.

. In the Kallak area, 389 million tonnes of
iron mineralisation has been estimated,
including:

. Kallak North:

. Kallak South: and

« exploration targets across the
Company's Parkijaure nr 2, 6 and 7
licences.

Mg

«  The Company also has the Agasjiegge nr
3 licence, which the SGU has previously | smaB pormit areas |7
estimated contains 75 million tonnes of | [ xoiotaton Concession | - i
magnetite iron mineralisation (not [ sxporation permit £ =
classified). — —

G i

Kilometers 1:170 000 Date: 26.9.2022
0 2 4 8 12 16 20
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Graphite for Lithium-ion Batteries

Rapid market growth, overreliance on imported supplies

BATTERY MINERAL
MINES AND PROCESSING PLANTS

'52‘ Active mine

Closed mine with options for

Graphiteis the material of choice foranodes in lithium-ion batteries, % Coirefining from side streams sl Y
& Mine project ::_’g:ff:"‘ce; QN'-CU-PGE'CO
Graphitedemand will increasewith demand for electricvehiclesand the ¥ -Arkvanced efplostian project & &
need for greater renewables storagesurges. BT Battery factory (operating) Ao aMERERN
Battery factory (planned) PGE-Cu-Ni-Co
In 2021, the US Geological Survey estimated global graphite production of 1 G sateryreeyeing laet Rompas R Y &EAJQZTTDE“
. . . . . iner Au-Co Juomasuo-
Mt, with China accounting for 82%,and Norway, the only listed producer in el C"ba'“‘*ﬁ“e_y A v
proximity to Europe, accounting for 1.3%. Naturalflake graphiteisonthe Wy Cegperanclrielseter . - W
EU’s Critical Raw Materials’ list sl Rickelproducts/s NeCaislphate PGENI-C-Co Lantinen Kojlismas
. . : PGE-Ni-Cu-Co
\L/” NS RHBIpkT Uiriiesia SOTKAMO SILVER
Lo . Lo adl Ni-C Iphate plant Hopeakaivos
Geopolitical tensions, the European Green Transition, and a focuson B lpeat)y o e .-
. . .o opper products owders, chemicals; ame
sustainable and secure supply chains, as well as self-sufficiency, has led : ;i:ipngtzchno;gy {powiers, chalighy m.c(,.z".c\u @
countries to re-assess their overreliance on Chinesesupply of strategic + e A G aaser é\@/ﬁ,‘f&ika,
. . . . Cmpany hesdquarsars Keliber i Terrafame " Horsmanaho
materialsincluding graphite. @ Energy technology hub oy & e “Tale.Ni-Co
i : as ) . . Plant under construction l ——;fgfr’; Li S Sotet e ﬁgszs
Envisaged benchmarks identified under the EU’s Critical Raw Materials Act © pcam e I S E';“Jif.‘;’ﬁ,‘;?\égtgg R
depend on a favourable legal framework and investments as well as a few Plant in feasibility : R -
other _’:a ctors. A\ Lithium hydroxide & [ﬁ‘:’lg‘_’gﬁ (ie'geametals ’ E::K:::;m
Plant under planning y! / /Bo“de%“,":m“’“ BEO:NULF MINING SH-Co-i
. . . . . . bz Y Sandvik, Epiroc Altolampi
EU targetsfor10% of natural flake graphite miningin Europe willonly be W Venagini CAO s T g ,
h . . . . . . o Alternative location for,,/=¢ N;‘:\EE;‘;" B oiickel 5 Metso-Outotec
achievableifall current projects are permitted and gointooperationand at pCAM or CAM plant. /(T \ iCoom pors,
least one or two additional projects can be identified and realised. NN we L oo
wfa '"vaméé - Out°§ﬂ.*,"~f’,f
2 pokm ’ Au“’m,dh@r FMG / Finnish Battery Chemicals »‘é‘}/ GTK

Critical Need for Natural Flake Graphite
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Grafintec — Strategic Position in Finland

Aiming to be aleader in the sustainable supply of anode materials

: * Aitolampiproject - total Indicated and Inferred Mineral Resource of 26.7 Mt at 4.8%
Flake Graphlte Total Graphitic Carbon ("TGC") for 1,275,000 t of contained graphite (including 11.1Mt at
InventOI'y 5. 7% TGC for 630,000 t of contained graphite when using a cut-off grade of 5% TCC).

* Exploration upside with other graphite prospects.

* Provide security of supplyin the longer term of high-grade concentrate to
downstream facilities.

Diversified supply - discussions with several mines to secure supplies of imported raw
material in the the short term.

p Anode * Partnership with established graphite and anode company — Combination of

Emas
. proprietary process and technical know-how, and Grafintec’s regional knowledge _
Materlals of market developments, access to funding opportunities and high-quality natural /:,r:;fe Rl
PI'OdllCtiOI’l flake graphite resources, and recycled graphite feedstocks. ey
Karhunmaki Aitolampi
G- \Y ¢ GigaVaasa - site reservation agreement with the municipality of Korsholm, securing
1ga aasa Plot 1, Block 3017 for the establishment of an anode materials plant. Luopioinen
J

* The GigaVaasaareaisdedicated to the battery value chain and provides access to
renewable energy, well developed infrastructure, a plot area with room for

expansion, as well as possible synergies with other industries as part of a
sustainable green ecosystem.

Source: Grafintec

Grafintec / Strategic Position 11 (f G RAF I NT Ec



Building an inventory of natural flake graphite

Long term security of supply to anode materials production

Exploration programmes focused on securing
long-term sustainably produced primary raw
material supply to feed a Finnish graphite
anode value chain.

* Raapysjarvi- Electro-magnetic conductive area signals
potential for a new flake graphite discovery.

* Onlyeight kilometres north-northwest of Grafintec's
Aitolampi project inthe municipality of Tuusniemiin
Eastern Finland.

+ Flake graphite mineralisationdiscovered infour
trenches. See plan for trench assaysand grab sample
assay.

+ >50% graphite assay from historic quarry at Raapysjarvi
is exceptionaland indicatesthe potential for localised
very high-grade mineralisation.

Meters

Grafintec / Exploration
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Vardar Minerals — Making Discoveries in the Tethyan Belt

State-of-the Art Exploration
/ o = Belo Br;a\ ‘V w
* TheTethyan Belt ofsouth-east Europe can beregardedasthe A » \, \j%,( Mitrovica E,,,
region’s chiefcopper-gold (lead-zinc-silver) province. 3 o s A ==y % Licenses, g
. @ o -_;‘;j;. v);)o N. Kosovo ..o
+ Vardar has two exploration projects: i ,‘, N
RV e ‘-4 ., S
. . . . \ : ‘ ‘."\“\_ \\\ 2
* Mitrovica:lead, zinc, silver, copper, gold: v ® len s
™ o
* Discovered Large Polymetallic Epithermal System. B
Polymetallic epithermal deposits (copper, gold and C@ﬂ’
lead-zinc) form at shallow depths and are important 4 b
sources of base and precious metals - highly desirable " j % "
exploration targets. o
* Compellingexploration targets have increased the - NN

significant 'district' potential of Majdan Peak.

Epitheknal '/

. . . . . System i N
* Red [Lead - Highly prospective lead-zinc-silver exploration . i gon 3tamrg3
target identified. - i e
| Legend g .
* Viti:copper, gold, lithium: | Lead-zinc deposits |\
H . e : ed Lea

@ medium

* Viti package, centred on prominent caldera feature

i i i : . H @ small :

dentified in magnetic data, targeting Porphyry Copper @ non-classified |

/ th | d t + t | Lth B d | H [ New licenses A K Vardar prospects g

epltnermal geposits + conceptual LIithium-50ron modadel. e NN s R E
2:3.5mT @4.3% Pb, 2.2% Zn 8 53 g/t Ag

Fi=d Carbonate:hostrocks 3:63 Mt @ 3.5% Pb, 2.3% Znand 80 g/t Ag

Vardar Minerals / Kosovo 14 VARDAR



Majdan Peak

Textbook porphyry/epithermal system

« Potential forepithermal mineralisation of
economic grades.

« Comparable with the Chelopech copper-gold
deposit in Bulgaria (Proven and Probable ore
reserves of 1.6 million ounces of gold and 336 million
pounds of copper).

e Alterationsize and type comparable to World Class epithermal
deposits.

¢ Textbook geophysicalsignature.
* Rock sample results = potential for high grade gold intersections.

* Soil sample signature typical of High Sulphidation epithermal
response.

* High potential for related porphyry, replacement/skarn type (Stan
Terg), Intermediate Sulphidation and Low Sulphidation deposits

vvvvvvvvvv
vvvvvvvvvv

vvvvvvvvvv
vvvvvvvvvv
vvvvvvvvvvv
vvvvvvvvvvv
vvvvvvvv
vvvvvvvvvvvvvvvvvv
vvvvvvv
vvvvv
vvvvvvvvvvvvv
vvvvvvvvvvvvv
vvvvvvvvvvv

h-sulfidation
Cu-Au+ Ag

Carbonate-replacement ! .
Zn-Pb-Ag+ Au (or ",‘ :"/»/

\ RPF==c=. |
} Distal AWZn-Pb| Vg3 oS< Sl
'-,sl:am PP "':’;’

(right) ideal porphyry
model (Sillitoe, 2010)
\_ghiX Sediment-
orilwe = gosted dlsg I
Auhs £ SbsHg |

Majdan Peak

Volcano
Crater Lake

Wolf Mountain;

\ Ascent 1
\\ 1
\ ol

-
-
3

-

Vardar Minerals / Mitrovica Licence
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Red Lead

Highly prospective Lead-Zinc-Silver Exploration Target

* Red Leadsharessimilaritiesobserved at the
neighbouringworld-class Stan Terg deposit, such as the
same host rocks, trachyte heat source, hydrothermal
breccias and hydrothermal alteration patterns.

* The StanTerg deposit is located just two kilometres to
theeastof Red Lead and has a resource of 63 million
tonnes at 35% lead, 2.3% zinc and 80 grammes per
tonne silver (based on past production and estimated
remaining reserves at the same grade).

* Red Leadishighly prospective for the same metals and
possible economic mineralisation.

carbonate alteration, IP = associated

| L AL = s\ a\A
a AAA‘A‘A Y

Gossan, carbonate ~
. .alteration, trachyte, . . .
hydrothermal breccia, IP

_ ankorgnl;:\'*
At

LR UG o

Legend
Rock samples. Soil samples (pXRF) Alteration lines from mapping
Zn_ppm Pb ppm Alt
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A 1441-5380 . a34-928 ~Gos

A 5381-10950 A 929-1682 = Faults from mapping
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A 5013-8445  — Litn_lines
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‘Stan Terg

Red Lead Target with soil sample and rock grab results overlain on

geological mapping. IP anomalies are highlighted in magenta.

Vardar Minerals / Red Lead
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Creating value in 2023

Activity across all businesses

ﬁ Jokkmokk Iron

&) GrariNTEC

V

VARDAR

MINERALS

Q2 2023 — Kick-off Pre-feasibility study. Focus on value

drivers.
Environmental Permitting.
Build partnerships in the local community.

Initiate strategic partner discussions.

Complete PFS for Finnish anode materials hub by
end of H1 2023.

Optimise Aitolampi Scoping Study in the context of
downstream configuration.

Fully define Grafintec business model and
production plan.

Tremendous exploration success last year has
created the opportunity to spin-off Vardar.
Options being investigated.

Targeting a production start in 2026.

Developing anode materials
production capability.

Targeting a discovery.

Roadmap

- Q BEOWULF MINING plc



Board and Management

Johan Rostin
Non-Executive Chairman

Johan was the CEO of ferry operator ForSea for three years, 2017-2020, and
before that the CEO of Copenhagen Malmo Port AB, 2009-2017. He has
significantexperience ininfrastructure, logistics, capital investments and
permitting processes, and has held Board, executive and senior
managementpositions during his career.In his roleat ForSea, Mr Rostin led
the companytocreate a new brand,a stronger organisation and set the
company on its sustainability journey.

Kurt Budge
MBA MEng in Mining Engineering ARSM
Chief Executive Officer, Beowulf Mining plc

Over 20 years' experience in theminingsector, duringwhich he spent five
years as a Business Development Executive in Rio Tinto's Business
Evaluation Department. He hasalso been an independentadvisor to junior
mMining companies on acquisitions and project developmentas well as a
General Manager of Business Developmentfor an AIM listed mining
ompany. Kurt wasVice President of Pala Investments AG, a miningfocused
private equity firm basedin Switzerlandand hasworked as a mining analyst
ninvest

tment research.

Ulla Sandborgh
BScin Civil Engineering
CEO of Jokkmokk Iron Mines AB

Ulla has held senior positions in private enterpriseand publicinstitutions, in
sectors including infrastructure, electricity and water. Her mostrecent role
was a Director General, Ministry of Enterprise, The Government of Sweden,
nwhich role shewasresponsible for issuesaffectingthe limestone and
cementindustries and accountable for the development of a strategy to
promote the efficient and sustainable usage of water. Ulla has extensive
experience in managing permitting processes and, as part of this, engaging
with stakeholders, ensuring interests are safeguarded and benefitsshared.

Christopher Davies
MSc DIC in Mineral Exploration FAusIMM
Non-Executive Director

Fellow of the Australasian Institute of Mining and Metallurgy, Chrisis an
exploration/economic geologist with more than30years’ experiencein the mining
sector with substantial knowledge of graphite and base metals. Chris hasworked
as a geologistin Africa, Australia, Yemen, Indonesia and Eastern Europe. Hismost
recent role was as a Consultant to an Australian Group seeking copper-gold assets
in Africa where hecarried outtechnicalduediligenceand negotiated commercial
terms for joint venture partnerships.Chris was Operations Director of African Eagle
until March 2012 and Country Manager for SAMAX Resourcesin Tanzania, which
was acquired by Ashanti Goldfields in 1998 for US$135m.

Rasmus Blomgqvist
MBA MScin Geology and Mineralogy MAusIMM
Managing Director, Grafintec Oy

Rasmus, the founder of Grafintec,joined Beowulfin January 2016. He has been
working in exploration and mining geology for over 18 years and holds an MSc in
Geology and Mineralogy from Abo Akademi University, Turku Finland,and an
Executive MBA from Aalto University Executive Education, Helsinki Finland. Since
2012, Rasmushas been exploring for flake graphite within the Fennoscandian
shield and is one of the mostexperienced graphitegeologistsin the Nordicregion.
He has alsoover the years gained an extensive knowledge of the graphiteanode
materials value-chain. Priorto Grafintec, Rasmus was Chief Geologist for Nussir ASA
managing itsexploration team and achieving significant exploration success for
the company. Prior to Nussir, Rasmusworked as an independentconsultant for
several international miningcompaniesincluding Mawson Resources, Tasman
Metals and Agnico Eagleand has experiencein graphite, gold, base metals and iron
ore, within the Nordicregion. Rasmus is a member of the Australasian Institute of
Mining and Metallurgy (“MAusIMM")
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