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Blencowe Resources Plc

("Blencowe" or the "Company")
 

WaterBorne Capital Mandated to Structure Orom-Cross Project Finance
Experienced African Corporate Advisory Firm engaged to provide project finance support

 

Blencowe Resources  P lc (LS E: BR ES) i s  pleased to advise that has  s igned a mandate with WaterBorne Capital , an
independent South African corporate advisory firm with deep exper+se in structuring project finance solu+ons for African
mining developments .

As  Blencowe completes  the Defini+ve Feas ibi l i ty Study ("D FS") at i ts  O rom-Cross  graphite project in Uganda and prepares
for first produc+on, securing an experienced external  funding solu+ons partner is  a  crucia l  s tep. P roject financing is  an
intense and highly technical  process , requiring rigorous  due di l igence and complex model l ing that goes  far beyond
standard corporate finance. Lenders  and strategic partners  typical ly demand:

·      sophisticated financial  models  that integrate operating and capital  costs  with detai led mine schedules;

·      dynamic cashflow forecasting capable of stress-testing multiple scenarios; and

·      careful ly structured debt and equity packages  that meet international  credit standards.

The qual i ty of prepara+on is  cri+cal  to the outcome. WaterBorne Capital  brings  the technical  depth and proven track
record to run this  process  ahead of schedule, ensuring O rom-Cross  is  presented as  a  ful ly bankable project to prospec+ve
debt providers  and strategic partners .

 

About WaterBorne Capital
Based in Cape Town, South Africa, WaterBorne Capital  specia l ises  in P roject F inance Advisory, F inancial  Model l ing,
Strategic Capital  Rais ing, Corporate F inance and Financial  Management. The firm has  successful ly supported mul+ple
African mining companies  to structure and secure funding from both development finance ins+tu+ons and commercial
banks. Recent examples  include Peak Rare Earths , Southern Sphere, Barplats  P la+num, Eland P la+num, Two Rivers
Platinum, Tharisa Platinum, Harmony, Nori lsk Nickel  and African Rainbow Minerals .

Blencowe has  a lready establ ished engagement with a  range of potentia l  funding partners , including:

·    US International Development Finance Corporation ("DFC") - provider of a  US 5.0 mi l l ion technical  ass istance grant
for the DFS and retaining fi rst right of refusal  to participate in ful l  project financing.

·    African Finance Corporation ("AFC") - s igned a Letter of Intent in 2025 express ing interest in both and debt and
equity participation to del iver Orom-Cross  into production.

·    African commercial banks - with strong experience in mining finance, now in discuss ions  as  part of the wider project
funding strategy.

·    UK Government-linked institutions - with potentia l  support under cri tical  minerals  frameworks, where WaterBorne
Capital 's  expertise wi l l  be valuable in structuring solutions.

Cameron Pearce, Executive Chairman commented:
""Securing an experienced project finance partner is a cri�cal step for O rom-Cross. The due diligence and financial modelling
process required by interna�onal lenders is highly complex, involving mine scheduling, scenario-based cashflow forecas�ng and
the structuring of debt packages to meet the most rigorous standards.

WaterBorne Capital brings both the technical exper�se and the network across A frica to deliver this process effec�vely,
significantly de-risking O rom-Cross as we move towards comple�on of the D FS expected shortly. WaterBorne Capital's
involvement gives us confidence that a first-class funding solu�on can be structured, locked down and implemented once the
DFS is finalised.

W ith proven knowledge of A frican resource projects and a strong network throughout the con�nent, WaterBorne Capital is an
ideal partner for Blencowe and we look forward to building a long and successful rela�onship with them. This appointment,
together with imminent assay results, a material JO RC  upgrade, further o/ake developments and the forthcoming D FS,
positions Blencowe at a major value inflection point."

 
Brett Levick, WaterBorne Capital Managing Director commented:
"From a financing perspec�ve, O rom-Cross offers a uniquely a0rac�ve profile for debt providers: low upfront capex, substan�al
existing infrastructure that reduces execution risk, national grid hydropower for reliable low-cost energy, and a long-life resource
of premium graphite that supports strong cashflows. Coupled with Uganda's stable opera�ng environment, 100% ownership of
the project and Blencowe's downstream strategy, O rom-Cross �cks many of the key boxes A frican and Interna�onal lenders
seek."
 
Issue of Equity
The Company has  agreed to pay WaterBorne Capital  an engagement fee through the issue of 200,000 new ordinary shares
in l ieu of their services .

Admission and Total Voting Rights
The Company wi l l  make an appl ica+on for 200,000 ordinary shares  to be admi<ed to trading on the Equity Shares
(trans i+on) category of the O fficial  List and the Main Market of the London Stock Exchange at 8.00 a.m. on 10 September
2025.



The Company hereby no+fies the market, in accordance with the FC A's  Disclosure Guidance and Transparency Rules , that
on Admiss ion, the Company's  enlarged share capital  wi l l  cons ist of 335,335,477 O rdinary Shares , each with one vote. The
Company does  not hold any Ordinary Shares  in Treasury. On Admiss ion, the total  number of voting rights  in the Company is
expected to be 335,335,477 and this  figure may be used by Shareholders  as  the denominator for the calcula+ons by which
they wi l l  determine i f they are required to no+fy their interest in, or a  change to their interest in, the Company under the
FCA's  Disclosure Guidance and Transparency Rules .
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Background
 

Orom-Cross  Graphite Project

O rom-Cross  is  a  poten+al  world class  graphite project both by s ize and end-product qual i ty, with a  high component of
more valuable larger coarse flakes  within the deposit.

A 21-year Mining Licence for the project was  issued by the Ugandan Government in 2019 fol lowing extens ive historical
work on the deposit.  Blencowe has  a lready completed a successful  P re-Feas ibi l i ty Study on the P roject and is  now within
the final  s tage of the Defini tive Feas ibi l i ty Study phase as  i t drives  towards  fi rst production.

O rom-Cross  presents  as  a  large, shal low open-pitable deposit, with an ini+al  JO RC I ndicated & I nferred Mineral  Resource
of 24.5Mt @ 6.0% TGC (Total  Graphite Content). This  Resource has  been defined from only ~2% of the total  tenement area
which presents  cons iderable ups ide poten+al  ahead.  Development of the resource is  expected to benefit from a low strip
ra+o and free dig opera+ons together with abundant inexpensive hydro-electric power off the na+onal  grid, thereby
ensuring low opera+ng costs .  W ith a l l  major infrastructure avai lable at or near to s i te the capital  costs  wi l l  a lso be
relatively low in comparison to most graphite peers .
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