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Disclaimer

Disclaimer

The information contained in this confidential document (“Presentation”) has been prepared by Beowulf Mining Plc (the
“Company”). It has not been fully verified and is subject to material updating, revision and further amendment. This
Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and
Markets Act 2000 (“FSMA”) and therefore it is being delivered for information purposes only to a very limited number of
persons and companies who are persons who have professional experience in matters relating to investments and who fall
within the category of person set out in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (the “Order”) or are high net worth companies within the meaning set out in Article 49 of the Order or are otherwise
permitted to receive it. Any other person who receives this Presentation should not rely or act upon it. By accepting this
Presentation and not immediately returning it, the recipient represents and warrants that they are a person who falls within
the above description of persons entitled to receive the Presentation. This Presentation is not to be disclosed to any other
person or used for any other purpose.

SP Angel Corporate Finance LLP (“SP Angel”) and Alternative Resource Capital, a trading name of Shard Capital Partners LLP
(“ARC”) are acting in the provision of corporate finance business to the Company, within the meaning of the Financial Conduct
Authority’s Conduct of Business Sourcebook (“COBS”), and no-one else in connection with the proposals contained in this
Presentation. Accordingly, recipients should note that SP Angel and ARC are neither advising nor treating as a client any other
person and will not be responsible to anyone other than the Company for providing the protections afforded to clients of SP
Angel and ARC under the COBS nor for providing advice in relation to the proposals contained in this Presentation.

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.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the
Company to proceed with any transaction and the right is reserved to terminate any discussions or negotiations with any

prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in
connection with any appraisal or investigation of the Company. In furnishing this Presentation, the Company does not
undertake or agree to any obligation to provide the recipient with access to any additional information or to update this
Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.

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

Supply of Critical Raw Materials

• Development of anode materials production facility (“GAMP”) in Finland

• 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

• Finland offers 

• Low-cost renewable energy

• Competitive corporate income tax - 20% in 2025, plans to reduce to 18% from 2027

• Skilled work force

• Proximity to growing EU market

• 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



4

Grafintec development plan
Creating a secure European supply chain

Supply of Critical Raw Materials

• Development of secure supply chain for critical battery GAMP

• PFS completed with very positive technical and economic results

• GAMP offers lower energy and environmentally favourable process

• Next phase includes pilot testing and DFS

• Seeking to advance discussions with strategic partners

• Market opportunity and need

• Graphite is largest constituent of Li-ion batteries 

• Growing demand from European battery sector

• Current global graphite supply chain is dominated by China

• EU Critical Raw Materials Act

• Grafintec offers significant advantages

• Secure and independent technology and supply chain 

• Graphite projects offer further upside

• Creates a European fully vertically integrated supply chains

✓ Environmentally friendly 
solution

✓ Robust economics

✓ Secure and independent 
supply chain
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Grafintec: 100% subsidiary of Beowulf Mining plc 
Developing a European portfolio of critical minerals

Minerals for the Green Transition

Iron ore for Green Steel

• Sweden’s largest undeveloped iron ore project

• To produce high-grade, low-impurity concentrate

• Growing demand from decarbonisation of the steel industry

Portfolio of European exploration assets 

• Targeting discovery of critical minerals

• Highly prospective but under-explored licence package

• Seeking JV partners to advance assets

Graphite anode material for Li-ion batteries

• Developing Graphite Anode Materials Plant

• Demand driven by growing Li-ion battery sector

• One of Europe’s largest flake graphite resources

Delivering minerals critical for Europe’s green transition

• Diversified portfolio offers development optionality

• Strategic and political support to bolster supply chains

• Focused on delivering shareholder returns
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Building blocks for a sustainable future

Sustainability approach driven by:

• Transparency and Accountability 

• Meaningful Stakeholder Engagement

• Environmental Stewardship

• Corporate Governance

• Innovation and Technology

Grafintec plans to:

• Build a sustainable minerals business

• Support circularity to maximize resource 
efficiency and minimize waste

• Adopt innovation and technology

• Target carbon neutrality

• Support the green transition

• Generate value for all stakeholders

ESG embedded throughout the company as a core value
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Graphite Anode Materials Production (GAMP) 
Finland offers significant advantages

Supplying graphite to the Li-ion battery industry

Proximity to 
European 
customers

Low-cost 
renewable  
energy 

Dedicated sites 
for battery 
technologies

Skilled workforce

State & EU support: 
competitive tax rate, 
grants and tax incentives
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GAMP an opportunity for Europe
Aiming to be a European leader in the sustainable supply of anode material

Supplying graphite to the Li-ion battery industry

• A European graphite anode materials value chain is 

essential for ensuring supply security, sustainability, 

and technological competitiveness in the EV sector

• GAMP can support Europe’s ambitions for battery-

related independence, sustainability, and economic 

growth

• GAMP can produce high-purity, low-carbon graphite 

anode materials, and help secure Europe’s EV future 

while reducing reliance on Chinese imports

China dominates current supply of Natural and Synthetic Graphite

Natural Graphite 

Synthetic Graphite 

Active Anode for 
Li-ion Batteries

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

To meet CRM targets, the EU needs to:

• Mine >200,000 tpa by 2030 – currently no production 

• Process >800,000 tpa by 2030 – currently no production  
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GAMP: Pre-Feasibility Study complete
Robust environmentally-friendly process

Supplying graphite to the Li-ion battery industry

Import of 
Mined Graphite 

Concentrate
Spheronisation Purification Coating

CSPG to Anode 
Manufacturers

Physical parameters (tonnes/ annum) Phase 1 Phase 2

Plant throughput 42,000 126,000

Production of CSPG-18 19,743 59,229

Production of CSPG-8 5,379 16,137

Production of by-product fines 16,878 50,634

Total production of CSPG 25,122 75,366

Electric vehicles supplied 357,000 1,071,000

• Purification is critical phase on process

• GAMP employs caustic baking technology -

a safe, sustainable and scalable solution 

✓ Low energy consumption 

✓ No hydrofluoric acid

• Strengthens Europe’s graphite anode 

supply chain

Reagent
recycling

Reagent
recycling
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GAMP: Purification
Caustic Roasting

Benefits of GAMP Process: 

✓ Robust process

✓ Recyclability of NaOH and Limestone

✓ Competitive Opex due to low consumption of reagents and 
energy

✓ More environmentally friendly process

✓ Can produce ultra pure graphite

Supplying graphite to the Li-ion battery industry
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Purification: critical part of the process

Supplying graphite to the Li-ion battery industry

Product 
Performance 

Capex Opex
Environmental 

Impact
Safety 

Handling 
Waste 

Treatment 
Regulatory 
Compliance 

TRL

Grafintec (Caustic 
Baking)

HF Purification

Thermal 
Purification

Value proposition
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

strong weak

GAMP differentiates through innovative and environmentally-friendly process
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Pre-Feasibility Study 
Robust economics

Supplying graphite to the Li-ion battery industry

Economic parameters Phase 1 Phase 2

Post-tax NPV8 €924m €2,178m

Post-tax IRR 37% 38%

Pre-tax NPV8 €1,173m €2,763m

Pre-tax IRR 42% 42%

Capital expenditure €225m €675m

Payback period 2.9 years

Life of operation 25 years 25 years

Revenue per year €218m €653m

Operating cost per year €60m €179m

EBITDA per year €150m €451m

Free cash flow per year €120m €361m

Unit prices and costs €/ tonne

Concentrate purchase price 568

Operating cost per tonne feed 1,424

Operating cost per tonne product 2,381

CSPG-18 realised price 7,800

CSPG-8 realised price 10,260

Fines realised price 500

Operating cost breakdown

Supply of concentrate 41%

Power 12%

Water 4%

Reagents 14%

Maintenance 7%

Laboratory & Other 5%

Sustaining Capital 11%
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Development Timeline
Environmental and Technical Workstreams

Focused on delivery

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 with first production targeted for 2028-2029.

2023
2024-2025

2025-2026
2027-2028

Technical workstream:

✓ PFS completed

➢ Pilot testing

➢ Definitive Feasibility Study

Environmental workstream:

➢ Conclusion of ESIA

➢ Environmental Permit application

➢ Environmental Permit approval

Ongoing discussions with:

➢ Potential strategic partners

➢ EU and other sources of funding

• PFS Completed
• ESIA underway

• Pilot-testing
• DFS 
• ESIA 
• Permitting

• FEED
• Financing
• Construction
• Commissioning

2028-2029
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Grafintec’s Value Proposition
Aiming to be a European leader in the sustainable supply of anode material

Grafintec’s GAMP has the potential to

✓ Secure Europe’s graphite anode supply chain, 

✓ Reduce dependence on Chinese imports

✓ Meet growing EV and energy storage demand

By leveraging Finland’s renewable energy, and advanced battery 
ecosystem, GAMP ensures 

✓ Regulatory compliance

✓ Lower production costs 

✓ Superior ESG performance

Market dynamics

✓ Rapidly increasing demand for battery-grade graphite 

✓ Strong EU policy support 

✓ Strategic, high-growth, and geopolitically critical industry

Sustainable, low-carbon, and HF-free 
purification process

Positioned to become a key enabler of Europe's 
green transition and battery independence

Supplying graphite to the Li-ion battery industry
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Thank You!


