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16 December 2024

Beowulf Mining Plc

("Beowulf" or the "Company")

 

Portfolio update

 

Beowulf (AI M: BEM; Spotl ight: BEO ), the European mineral  explora!on and development company, i s  pleased to provide an

update on progress  made across  i ts  portfol io of assets  over the past twelve months  and expectations  for the coming year.

 

Highlights

In Sweden:

·    Appointment of Dmytro S iergieiev as  P roject Director to lead the development of the Kal lak I ron O re P roject

("Kal lak")

·    Working with industry-leading consultants  in prepara!on of the Kal lak P re-Feas ibi l i ty Study ("P FS") and

Environmental  Permit appl ication

·    Pos i!ve verdict from the Supreme Administra!ve Court upholding the original  award of the Kal lak Exploita!on

Concess ion

·    Metal lurgical  test-work demonstrated the abi l i ty for Kal lak to produce a market leading concentrate with >70% iron

("Fe") content and very low impurities , making i t a  suitable feedstock for the decarbonisation of the steel  industry

·    I ni!a!on of the Consulta!on P rocess  in prepara!on for the Kal lak Environmental  I mpact Assessment ("EI A") and

Environmental  Permit appl ication

 

In Finland:

·    Updated strategy to fast-track ful l  Graphite Anode Materia ls  Plant ("GAMP") process  to capture more of the anode

materia l  production value-chain and ensure a  secure supply chain

·    Test-work for the GAMP demonstrated the abi l i ty to produce battery grade materia l

·    Further op!misa!on studies  demonstrated the poten!al  to reduce both energy and reagent consump!on and

recycle reagents  thereby reducing cost and environmental  impact

·    Comple!on of the BATCircle2.0 project with €530,000 grant funding received from Business  F inland and ini!a!on

of BATCircle3.0 programme with a  further grant of €232,000 received

 

In Kosovo

·    Consol ida!on of 100% interest in Vardar Minerals  providing ful l  opera!onal  control  and s ignificantly reducing

overhead

·    Ismet Krasniqi  appointed to the Board of Vardar Minerals

·    Ongoing low-cost exploration activi ties  focused on generating and refining targets

 

Ed Bowie, CEO of Beowulf, commented:

"2024 has been a transforma�onal year for Beowulf. We have made very significant progress in advancing our two core assets.

At Kallak, we have demonstrated that we can produce a market-leading concentrate with very low impuri�es, developed a



collabora�ve engagement with key local stakeholders and are focused on delivering the P FS and submi(ng the Environmental

Permit applica�on in the first half of 2025. The GA M P  P FS is on track for comple�on in Q 1 2025 with test-work delivering very

positive results. The Business F inland BATC ircle3.0 funding and the comple�on of the BATC ircle2.0 project shows the con�nued

belief and support for Grafintec.

"The progress made during 2024 has significantly de-risked both assets and has further highlighted their poten�al. W ith the

completion of the respective PFSs, 2025 promises to be another busy and exciting year.

"The market for junior resource equi�es and the funding of development projects remains challenging. The Beowulf team

con�nue to work to demonstrate the significant underlying value of the por5olio and to focus its resources on cri�cal

workstreams. I would like to take this opportunity to thank our shareholders, employees and other stakeholders for their

continued support."

 

Sweden

Jokkmokk I ron Mines  AB ("Jokkmokk I ron") con!nues to make s ignificant progress  under the direc!on of Dmytro S iergieiev

as  P roject Director in the prepara!on of the Kal lak P FS and Environmental  Permit appl ica!on. Jokkmokk I ron, a  whol ly-

owned subs idiary of Beowulf, i s  supported by a  team of consultants  who are industry-leading experts  in their respec!ve

discipl ines .

Studies  undertaken in prepara!on for the Environmental  Permit appl ica!on include nature values, biodivers i ty,

hydrogeology, waste characterisa!on, a i r qual i ty, cultural  heri tage, socia l , reindeer herding and World Heri tage impact

assessments . The Consulta!on P rocess , ini!ated in September 2024, i s  a  key element of the Kal lak EI A and Environmental

Permit appl ica!on, enabl ing Jokkmokk I ron to capture the views of local  s takeholders  and Government agencies  and

authori ties .

Work in prepara!on for the P FS has  a lso progressed. Metal lurgical  test-work demonstrated the abi l i ty for Kal lak to

produce a market leading concentrate with >70% Fe content and very low impuri!es  making i t a  suitable feedstock for the

decarbonisa!on of the steel  industry. I mportantly, test-work has  indicated that this  concentrate can be produced through

phys ical  separa!on with no chemicals  used in the upgrading process . Geotechnical  inves!ga!ve studies  were completed

on the planned open pit and the s i te for the tai l ings  management faci l i ty, the waste rock dump, the beneficia!on plant and

other cri!cal  on-s i te infrastructure. A trade-off study was ini!ated on poten!al  transporta!on solu!ons from the mine to

the planned rai l  terminal , approximately 40 ki lometres  away. The op!ons under inves!ga!on include trucking, a  conveyor

and a pipel ine. A modest dri l l ing programme, des igned to convert some I nferred category resource into the higher

confidence I ndicated category, has  been deferred into 2025 to a l low the company to focus  resources  on the cri!cal

Environmental  Permit related workstreams.

The Environmental  Permit process  is  expected to determine the overal l  !meframe for the ul!mate development of Kal lak

and therefore workstreams directly rela!ng to the appl ica!on have been priori!sed. The Company has  made s ignificant

progress  in developing an open and transparent dia logue with local  s takeholders  and Government authori!es  and

agencies  and is  commiCed to maintaining this  approach. The pos i!ve verdict, received from the Supreme Administra!ve

Court in June 2024, upholding the original  award of the Kal lak Exploita!on Concess ion was a  further cri!cal  mi lestone for

Kal lak.

The Company con!nues to work towards  submiDng the Environmental  Permit appl ica!on for Kal lak in the first quarter of

2025 and completing the PFS by the middle of the year.

 

Finland

Test-work in support of the GAM P  P FS is  nearing comple!on. O p!misa!on work has  demonstrated the abi l i ty to increase

the overal l  yield of the Spheronisa!on process  to over 60% by weight and for the P urifica!on process  to produce baCery

grade materia l  with up to 99.99% graphi!c carbon content. These results  can be achieved at lower temperatures  and with

less  reagents , indicating the potentia l  to s igni ficantly reduce operating costs .

Further test-work on the wastewater stream, a  secondary process , has  demonstrated the abi l i ty to recover and recycle over

90% of sodium hydroxide, the cri!cal  reagent in the process . This  not only reduces  the need for primary sodium hydroxide

but a lso the overal l  environmental  footprint of the plant. High qual i ty calcium carbonate is  produced as  a  by-product of

this  wastewater treatment and may be used for neutral isa!on of the acidic wastewater or poten!al ly sold to other

industries .

Grafintec O y, the whol ly owned Finnish subs idiary of Beowulf, has  been successful  in comple!ng the BATCircle2.0 project

with €530,000 grant funding received from Business  F inland and has  been awarded a further €232,000 grant funding from

Business  F inland, as  part of the BATCircle3.0 consor!um, in support of the development of GAM P. The Company has  held a

reserva!on over a  plot in the Giga Vaasa industria l  hub. This  reserva!on expired in August 2024 and, fol lowing pos i!ve

and construc!ve ongoing discuss ions  with the municipal i ty of Korsholm and the Giga Vaasa team, Grafintec has  opted not



and construc!ve ongoing discuss ions  with the municipal i ty of Korsholm and the Giga Vaasa team, Grafintec has  opted not

to apply for an extens ion at the present !me. The Company understands  that the municipal i ty of Korsholm is  working on

further refining the planning for the plots  which may result in some adjustments  and with Grafintec progress ing the P FS,

which in turn may result in changes  in the Company's  requirements , the administra!on and poten!al  cost of an extens ion

was not cons idered necessary. The par!es  maintain a  very pos i!ve working rela!onship and wi l l  look to progress

discuss ions  fol lowing completion of the PFS in Q1 2025.

 

Kosovo

Beowulf consol idated 100% ownership of Vardar Minerals  ("Vardar") during Apri l  2024. This  not only provided Beowulf

with ful l  control  and op!onal i ty, but a lso, through bringing management and administra!ve func!ons in-house,

s ignificantly reduced the overal l  running cost to Beowulf. I n connec!on with the consol ida!on, I smet Krasniqi  was

appointed to the Board of Vardar.

Vardar has  undertaken focused low-cost explora!on during the year, defining new targets  and upgrading exis!ng targets

with surface sampl ing and mapping. During the year, a  number of appl ica!ons were submiCed for l icence renewals . These

renewals  have been formal ly lodged with the relevant authori ty and are expected to be approved within the coming months.

Beowulf con!nues to focus  i ts  resources  on Kal lak and GAM P  and has  engaged with a  number of major and mid-!er mining

companies  in rela!on to the Vardar l icences  and other explora!on assets  within the porIol io. The objec!ve is  to find

partners  who wi l l  ass ist in advancing the explora!on porIol io, reducing the burden on Beowulf whi lst retaining exposure

to potentia l  ups ide from future exploration success .
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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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