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The informa�on contained within this  announcement is  deemed to cons�tute ins ide informa�on as  s�pulated under the

Market Abuse Regula�on ("M AR") (EU) No. 596/2014, as  incorporated into UK  law by the European Union (W ithdrawal) Act

2018. Upon the publ ication of this  announcement, this  ins ide information is  now considered to be in the publ ic domain.

 

 

26 September 2023

Beowulf Mining Plc

 

("Beowulf" or the "Company")

 

Preliminary Roadmap for the development of the Graphite Anode Materials Plant in the GigaVaasa area

 
Beowulf (AI M: BEM; Spotl ight: BEO ), and i ts  whol ly owned Finnish subs idiary Grafintec O y ("Grafintec"), are pleased to

provide an update on the development plans  for the Graphite Anode Materia ls  Plant ("GAMP") in the GigaVaasa area.

 

 

Highlights

 

·    Fol lowing the pos itive prel iminary economics  with a  post-tax NPV8 of US$242 mi l l ion and a post-tax IRR of 39%, the

Company is  advancing paral lel  environmental  and technical  workstreams for the development of the GAMP.

·    The Environmental  Impact Assessment ("EIA") i s  underway and is  expected to be completed in Q1 2024.

·    Fol lowing comple�on and submiss ion of the EI A, the Company wi l l  ini�ate work on the Environmental  Permit

process .

·    Fol lowing the conclus ion of the P re-Feas ibi l i ty Study ("P FS") technical  work, bench-scale test work is  scheduled to

begin in O ctober. This  wi l l  be fol lowed by pi lot-scale test work that wi l l  be cri�cal  for op�mis ing the process

des ign and producing materia l  that can be tested by future battery manufacturers .

·    It i s  currently anticipated that the Defini tive Feas ibi l i ty Study ("DFS") wi l l  begin in mid-2024.

·    The development of the GAM P  is  further supported by the recently approved European Union Cri�cal  Raw Materia ls

Act ("C R M Act"). The C R M Act, which includes  graphite as  a  Cri�cal  Raw Materia l , sets  the target of at least 10% of

the EU's  annual  consump�on to be obtained from EU extrac�on and at least 40% of the EU's  annual  consump�on

to be obtained from process ing within the EU.

 

 

Rasmus Blomqvist, Managing Director of Grafintec, commented:

 

"I am very pleased to be able to set out the development plan for the GA M P  project. The next cri�cal phases are the comple�on

of the EIA  and further test work, ini�ally at bench-scale but subsequently at pilot-scale. These phases will be followed by the

Environmental Permitting process and the launch of the DFS later in 2024."

 

 

Ed Bowie, Chief Executive Officer of Beowulf, commented:

 

"W ith the backdrop of the EU's C R M A ct, the �ming could not be be2er to be developing our graphite business in F inland. We

have some very clear deadlines and deliverables that the team and I will be working hard to meet.

 

"We look forward updating the market on our progress over the coming months."

 



 

Preliminary Roadmap

 

The development plan for the GAM P  is  focused on two primary workstreams, Environmental  and Technical . These

workstreams require synchronisation, with outcomes from each needing to be incorporated in the other.

 

The Environmental  workstream comprises  the fol lowing:

·    Grafintec has  appointed Finnish Engineering Consultancy AF RY Finland O y ("AF RY") to undertake the EI A, which is

aimed to be completed in Q1 2024.

·    Fol lowing i ts  submiss ion, the local  authori ty, the Centre for Economic Development, Transport and the Environment

("ELY"), wi l l  review the EI A before making a  statement of their findings. The review process  by ELY is  an�cipated to

take approximately three months.

·    Fol lowing comple�on and submiss ion of the EI A, work wi l l  commence towards  the Environmental  Permit. The

Environmental  Permit appl ica�on, which wi l l  take approximately s ix months  to compi le, i s  then submiGed to the

Regional  State Administrative Agency ("AVI").

·    The process ing of the Environmental  Permit i s  expected to take approximately one year, with the final  decis ion

anticipated towards  the end of 2025.

 

The Technical  workstream comprises  the fol lowing:

·    With the PFS technical  work complete and the prel iminary economics  released, the project i s  advancing with bench-

scale test work commencing in October, which is  to be fol lowed by pi lot-scale test work.

·    O n the conclus ion of the first phase of pi lot-scale test work in the first hal f of 2024, the Defini�ve Feas ibi l i ty Study

("DFS") wi l l  be launched.

·    The D FS is  expected to take s ix to nine months  to complete and, during this  period, pi lot-scale test work wi l l

continue, generating sufficient product for battery manufacturers  to complete pre-qual i fication testing.

 

W ith the successful  conclus ion of the Environmental  and Technical  workstreams l i s ted above, the GAM P  project wi l l  enter

Front-End Engineering Des ign ("F EED"), financing and ul�mately construc�on phases  with first produc�on targeted for

2027.

 

 

CRM Act

 

The European Parl iament voted on 7 September 2023, in favour of the Cri�cal  Raw Materia ls  Act ("C R M Act"). The C R M Act

aims to ensure that the EU has  access  to a  secure and sustainable supply of cri�cal  raw materia ls , enabl ing Europe to meet

i ts  2030 cl imate and digi ta l  objectives . 

 

The C R M Act sets  benchmarks  a long the strategic raw-materia ls  value-chain (including natural  graphite) and for the

divers ifica�on of the EU suppl ies  which is  currently heavi ly control led by only few countries , including, for example, China

in the graphite anode materia ls  supply chain.

 

The CRM Act set targets  to be met by 2030 for:

·    at least 10% of the EU's  annual  consumption to be derived from EU extraction;

·    at least 40% of the EU's  annual  consumption to be derived from EU process ing;

·    at least 15% of the EU's  annual  consumption to be derived from EU recycl ing; and

·    no more than 65% of the EU's  annual  consumption from a s ingle third country

 

The C R M Act a ims to reduce the administra�ve burden and streaml ining permiJng procedures  for cri�cal  raw materia ls

projects  whi le ensuring a  high socia l  and environmental  protec�on standard. The selected strategic projects  wi l l  benefit

from support for access  to finance and shorter permiJng procedures. See hGps://s ingle-market-

economy.ec.europa.eu/sectors/raw-materia ls/areas-speci fic-interest/cri tical -raw-materia ls/cri tical -raw-materia ls -act_en

for further information.

 

W ith the current lack of commercial  scale graphite anode materia ls  produc�on within the EU, Grafintec's  GAM P

development in the Giga Vaasa area is  bel ieved to fulfil  the requirements  for class ifica�on as  a  strategic project. Grafintec

is  assess ing the procedure for the GAM P  to be selected as  a  strategic project. C lass ifica�on as  a  strategic project would

enable the GAM P  to take advantage of access  to support for financing and streaml ined permiJng procedures  which wi l l

enable the company to meet i ts  goals  to be in production by 2027.
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About Beowulf Mining plc

 

Beowulf Mining is  a  mining company with main ac�vi�es  in explora�on and development in Sweden, F inland and Kosovo.

Beowulf's  porOol io is  divers ified by commodity, geography and stage of development of the projects  and cons ists  primari ly

of i ron ore, graphite, gold and base metals . Beowulf Mining is  headquartered in London, England.

 

 

Cautionary Statement

 

Statements  and assump�ons made in this  document with respect to the Company's  current plans, es�mates, s trategies  and

bel iefs , and other statements  that are not historical  facts , are forward-looking statements  about the future performance of

Beowulf. Forward-looking statements  include, but are not l imited to, those us ing words  such as  "may", "might", "seeks",

"expects", "an�cipates", "es�mates", "bel ieves", "projects", "plans", s trategy", "forecast" and s imi lar express ions. These

statements  reflect management's  expecta�ons and assump�ons in l ight of currently avai lable informa�on. They are

subject to a  number of risks  and uncertain�es, including, but not l imited to , (i ) changes  in the economic, regulatory and

pol i�cal  environments  in the countries  where Beowulf operates; (i i ) changes  rela�ng to the geological  informa�on

avai lable in respect of the various  projects  undertaken; (i i i ) Beowulf's  continued abi l i ty to secure enough financing to carry

on i ts  opera�ons as  a  going concern; (iv) the success  of i ts  poten�al  joint ventures  and al l iances, i f any; (v) metal  prices ,

par�cularly as  regards  i ron ore. I n the l ight of the many risks  and uncertain�es  surrounding any mineral  project at an

early stage of i ts  development, the actual  results  could differ materia l ly from those presented and forecast in this

document. Beowulf assumes no unconditional  obl igation to immediately update any such statements  and/or forecast.
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