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Disclaimer

The information contained in this document (“Presentation”) has been prepared by Beowulf Mining Plc (the “Company”). While the information contained herein has been
prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any
representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any revision
thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as
“Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers
take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or
completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of
this Presentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and 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, strategies and the industry in which the Company operates.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the
future. These forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any obligation to publicly release any
revisions to these forward-looking statements to reflect events or circumstances after the date of this Presentation.

This Presentation should not be considered as the giving of investment 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 invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained
herein shall form the basis of any contract or commitment whatsoever. Each party to whom this Presentation is made available must make its own independent
assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions
contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such
matters.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United
States of America (each a “Restricted Territory”), their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States
Securities Act of 1933 (as amended)) or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in any such case for the purpose of offer for
sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in any such
case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted by law and
persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may
constitute a violation of the laws of the relevant jurisdiction.
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Grafintec: 100% Subsidiary of Beowulf Mining plc

Developing a European portfolio of critical minerals
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Delivering minerals critical for Europe’s green transition ( AiM )
»  Diversified portfolio offers development optionality gy oneen
»  Strategic and pf)htl.cal support to bolster supply chains SPOTLIG HV
*  Focused on delivering shareholder returns \ )
Graphite anode material for Li-ion batteries AN E )
*  Developing Graphite Anode Materials Plant C
*  Demand driven by growing Li-ion battery sector
One of Europe’s largest flake graphite resources Carbon
\_ p 13 grap J 0\ 120
o
\
Iron ore for Green Steel (2 h
*  Sweden’s largest undeveloped iron ore project F e
*  To produce high-grade, low-impurity concentrate
O Growing demand from decarbonisation of the steel industry ) I5r50' ; )
& N\ /0 DAY E ™ /a7
Portfolio of European exploration assets Cu [ n Li [ Ag ]
Targeting discovery of critical minerals D | W
Highly prospective but under-explored licence package (¥ Co " Ni (" AU h
Seeking JV partners to advance assets [ o Nickel sold
539 ) 587 J N\ 1970 )

Minerals for the Green Transition
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Global Graphite Supply

Unique Critical Raw Material
Graphite production, 2024

inData
Measured in tonnes.
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Source: Mines » Petroleum coke f '

 Flake, vein and  Coal tar pitch

amorphous

Advantages: v lower cost v uniform product

v high capacity v’ faster charging Nodata Ot 3000t 10,000t 30,000t 100,000t 300,000 t

. \ ]| i i 3
v lower energy v battery longevity
\/ lower CO Data source: Energy Institute - Statistical Review of World Energy (2025) OurWorldinData.org/fossil-fuels | CC BY
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Global Graphite Demand

Batteries driving demand
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Source: Wood Mackenzie

Global demand of synthetic graphite

Synthetic graphite demand (kt)
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Growing demand for Graphite

& ) GraFINTEC



Graphite within Li-ion Batteries

Graphite remains key anode material

Electric Vehicle

Battery Pack
Graphite
) 50 kg
/§< Aluminium
N 33 kg
Nickel
27 kg

Copper

20kg Graphite:
Steel
20 kg

Cobalt > 1s the largest constituent of batteries

12 kg

ke - typically 25% - 30%
Lithium
£ > accounts for >95% of anode

materials - limited viable
substitution

Nickel Manganese
Cobalt Oxide (NMC) are
the most common type
of lithium-ion battery
cathode, accounting
for nearly 80% of the
global market. 6%

3%

Source: Transport & Environment, Statista
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Global Graphite Anode Market

Dominated by China

Natural Graphite Anode

Sowrce: Benchmarks Noturol Grophite Forecast

Mined graphite

Natural graphite anode

? . . !
South

China Km‘m fAow

™ e L ™

Natural graphite supply chain

75%

Natural graphite

Tonnes per annum Synthetic Graphite Anode
{weighted 2023 supply)

Source: Banchmark'’s Synzhetic Crophite FOrecast

China's Dominance Synthetic graphite supply chain
% of supply chain in China

| 74%

Carbon Intensity Synthetic graphite

Tonnes of CO2 eq. per tonne of uncoated graphite material
Average global warming potential (GWP) for Chinese production

On average, Loday's synthetic anode production process

' has a higher carbon intensity relative 1o natural anode, ;

6.59 due 10 the use of coal-based @lectricity in the graphitisation 23 ﬂ
Process. Diy of bon 10 new regions with i L ]

GCwWpP (2023) o] :m clean energy generation is narrowing this gap and

hanging the cost and sustainability dynamics that have cwp (2023,
historically defined the market.

Source Sy

l

Cremark Mireral neeligence

China controls ~75% of Graphite Anode
Market, but...

> 99% of Spherical Graphite (Natural)
> 97% of Synthetic Anode production

Critical Need for Natural Flake Graphite
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Global Initiatives

Self-sufficiency of Critical Raw Materials

EU Critical Raw Materials Act to secure EU supply: US—Japan Critical Minerals Agreement on battery minerals (lithium,
nickel, cobalt, graphite and manganese):

*  >10% extracted from EU
* to help Japanese automakers and critical minerals

processors access the benefits of the 2022 US
Inflation Reduction Act.

* >40% processed within EU

*  >25% from recycling

*  <65% from a single country

The Indian Ministry of Mines JV company, Khanij Bidesh India Ltd.
(KABIL) to ensure the supply of critical minerals:

US Inflation Reduction Act (IRA) to support clean-energy

industries and supply chains: - actively seeking offtake agreements and has already signed

~US$370 billion in spending and tax credits

with Argentina and Australia - N2
EU’s Carbon Border Adjustment Mechanism (CBAM): o

IS « ¢
*
« Carbon tariff on industrial goods entering the EU ) Minerals Security Partnership (MSP)

* led by the US Department of State, to stimulate government
and private-sector investment

UK Critical NN L1 Australia—India Critical
Minerals Strategy v alhh Minerals Cooperation « Partner governments include Australia, Canada, Finland,
Agreement France, Germany, Japan, South Korea, Sweden, the UK, the

US and the EU.

SIZ xSy | NS L
S
ol [0 5= 1 1 ™= o |[le:| D0 ==

Canada’s Critical I
Minerals Strategy B
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European Graphite Market

Supply / demand imbalance

China dominates global graphite supply
Natural Graphite

Mined Spherical Anode Supply chain

Synthetic Graphite
Synthetlc Anode Supply chain

Y X

Li-ion Batteries

E};

Active Anode for

Demand for Graphite for Li-ion
Battery sector in Europe forecast
to grow rapidly (Mtpa)

2025 2030

EU Critical Raw Materials Act to secure EU supply:
*  >10% extracted from EU
*  >40% processed within EU
«  >25% from recycling

*  <65% from a single country

EU production (t) 2023 2030 target
Mined: 650 >200,000
Processed: 0 >800,000

Grafintec is striving to be part of the solution, developing a
supply chain that is:

> Sustainable
> Resilient
> Non-Chinese

Critical Need for Natural Flake Graphite
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The European Battery Sector

Europe emerging as a major market

European advantage:
» Large and growing market
» Supported by EV adoption

» Policy and regulation to drive further growth

Defence

Automotives (EVs)

Consumer Electronics Energy Storage

BATTERY CELL MANUFACTURERS

Battery Cell

Manufacturers
as of February 2026

Published by

BATTERY-

£=1023GCWh + X

—SWEDEN
NONO Gothenburg 2026 50 GWh (Paused)
G Mariestad 2030 X GWh
LY TEN skelleftea X XGWh
—GREAT BRITAIN
AGRATAS Sommerset 2027 40 GWh
AESC Sunderland 2030 35 GWh
—FRANCE
@ 14mnat Douvrin 2029 5GWh
QCC pouvrin 2030 40 GWh
U punkirk 2030 50 GWh
ek quimper 2032 25GWh
AESC pouai 2029 30 GWh
Zretedv™  Dynkirk 2030 16 GWh
PORTUGAL
[_ </.cas Sines 2028 15GCGWh
SPAIN
PowerCo Sagunt 202X 40 GWh
BASQU=\LT Vitoria-Gasteiz 2027 10 GWh
AESC NewsimoidelaMata 2025 50 GWh
CATL - ~ Zaragoza 20XX 50 GWh
inoBat ) 2029 32GWh

Authors: Gerrit Bockey, Heiner Heimes
(PEM of RWTH Aachen University)

All data based on official announcements.

Source: www.battery-atlas.eu; abstract, no claim to completeness

Critical Need for Natural Flake Graphite
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—— NORWAY
MORHON  Agder 20XX XGWh  (Paused)
BEYONOER Rogaland 202X X GWh
— GERMANY
Matacnche  Willstatt 2020 25GWh
Powertco sagzgiter 202X 40 GWh
CATL Erfurt 202X 14 GWh
E&S  Nordhausen 202X 0.5GWh
T LY TEN Heide 202X XGWh
& UniverCell  Flintbek 2026 10 GWh
T=SLA Granheide 2027 XGWh
VDRIVE Nordlingen 2024 X GWh
POLAND =
T{:ﬂiﬁ-ﬁ% Wroclaw 2025 115 GWh
——SLOVAKIA =
inoBal Voderady 2020 10GWh
noBai#oee Surany 202X 40 GWh
——HUNGARY =
CATL Debrecen 2025 100 GWh
EVE Debrecen 2026 28 GWh
SAMSUNG God 202X 40 GWh
€%, Komarom &lvancsa 2028 47.3 GWh
SUNUODA Nyiregyhaza 202X X GWh
ITALY*®
FART  Terevola 2024 8 GWh
o
—SERBIA®
inoBal  Serbia 2032 32GWh
% Subotica 2027 48 GWh
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Grafintec

Aiming to be a European leader in the sustainable supply of anode material

* Development of Graphite Anode Materials Plant (“GAMP”)

* Creating secure domestic supply chain to support growing European lithium-ion
battery sector

* PFS completed in March 2025
> Post-tax NPV8 of €924 million and IRR of 37% over 25 years (Phase 1)
> Highly competitive operating costs at €2,381/ tonne of product
 Further upside
» Phase 2 expansion

 Integration of graphite projects - Aitolampi is one of Europe’s largest flake
graphite resources

« EU and Finnish initiatives to support decarbonisation agenda including grants
and tax incentives

Critical Need for Natural Flake Graphite 11

Radpysjarvi

Aitolampi

Luopioinen

Anode
material
plant
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Graphite Anode Materials Production (GAMP)

Kotka offers significant advantages

Dedicated sites
for battery technologies

Easpring Site

]
\ ﬁ i Excellent infrastucture

@

mm
99 Skilled workforce
Proximity to
==

European customers

State and EU support:
grants and tax incentives

Low-cost renewable
energy

& ) GraFINTEC
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GAMP — The Process

Grafintec offers a safer, environmentally friendly, and cost-effective method for purifying graphite,
eliminating toxic HF acid while achieving high-purity, battery-grade material for sustainable energy
storage solutions

>94% Graphite concentrate The spherical graphite is Once purified, the graphite The coated graphite is now
is transferred to the plant then moved further for (299,95 % C) is prepared for ready for delivery.
for further refinement. impurity removal. surface treatment.

— e . o o o .y,
-_— e e e o o -

\
CSPG to anode
Import of Graphite Spheronisation Purification Coating manufacturers
Mined graphite concentrate is used Graphite particles are shaped into Impurities such as metals and other A thin carbon coating layer is The final coated spherical purified
as the raw-material for processing. spherical forms. minerals are removed to achieve applied to enhance conductivity graphite (CSPG) is supplied to
high-purity graphite through and cycle life in batteries. battery manufacturers.

Grafintec's innovative caustic
baking technology.

& ) GraFINTEC
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GAMP: Pre-Feasibility Study complete

Robust environmentally-friendly process

Import of

Mined Graphite .
Concentrate

o

Purification .

Physical parameters (tonnes/annum)

Plant throughput

Production of CSPG-18
Production of CSPG-8
Production of by-product fines

Total production of CSPG

Electric vehicles supplied

L EN
42,000
19,743
5,379
16,878
25,122

357,000

Phase 2
126,000
59,229
16,137
50,634
75,366

1,071,000

Coating

. CSPG to Anode
Manufacturers

—— o —

GAMP employs caustic baking
purification technology:

v No hydrofluoric acid
v Low energy consumption

v’ Safe, Scalable, Sustainable &
Resilient

Supplying graphite to the Li-ion battery industry

14
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Development Timeline

Environmental and Technical Workstreams

G

* PFS completed
* Plot secured
¢ ElAinitiated

* Secure funding for
next phase

* Pilot-testing
* DFS Rae
. { 18-24 month @ @
* Permitting [ months
pNS ~24 months

Production
* FEED

* Financing
e Construction
* Commissioning

With the successful conclusion of the Environmental and Technical workstreams, the GAMP project will enter Front-End
Engineering Design (FEED), financing and ultimately construction phases ahead of first production.

Technical workstream:
v" PFS completed
» Pilot testing
» Feasibility Study

Environmental workstream:
» Conclusion of EIA
» Environmental Permit application

» Environmental Permit approval

Ongoing discussions with:
» Potential strategic partners

» EU and other sources of funding

Focused on delivery 15
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Strategic resources

Potential for future vertical integration

Aitolampi

Mineral
resource

Metallurgical
testwork

Raapysjarvi
Exploration
work

Metallurgical
testwork

One of Europe’s largest flake graphite deposits

26.7Mt at 4.8% graphite for 1,275,000 tonnes of contained graphite
(Indicated and Inferred)

Growth potential

Indicates suitable product for battery application
High-grade concentration and purification achieved (>99.95% graphite)

Spheronisation and battery application tests completed

Appears to have similar scale and higher grade than Aitolampi
Located 8km from Aitolampi
Surface grades indicate potential for high grade resource

>50% graphite assayed at limit of analysing methodology, trenches results
include 1.o0m at 26.00% graphite & 7.1 m at 7.43% graphite

Composite surface grab sample with a head grade of 19.8% graphite

97.4% graphite concentrate produced with 18.8% in the large/jumbo flake
fraction

561200 581600 582000

6935200

i flak
Slingram survey results (HLEM)
® Dl hole
W Water monitor
m Classified Mineral Resource
D Exploration permit

Conductivity (In-Phase)

Value Re
o Low : 67,1306

1 1 N
TS YTST A
/18

181132223

—
B High - -101,506

R~

N

f ’
P“Q& X P
TR3 58m@725'/-cg

.\r‘

NG

Raiipysjrvi tronch assay oailts
GEM-2 Total EC

yf*« TR1: 10.6m @ 4.33% Cg | /.
. TRA: 38m@511'/-Cg

Strategic resources

\ T
Date 21.12.2022
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(f GRAFINTEC BEOWULF MINING plc
www.grafintec.fi www.beowulfmining.com
c/o Cursor Oy Invest in 201 Temple Chambers
Kyminlinnantie 6 3-7 Temple Avenue

48600 Kotka, Finland London, EC4Y ODT, UK


http://www.beowulfmining.com/
http://www.beowulfmining.com/
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