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Disclaimer

This document has been used by Nordic Mining during an oral
presentation. Therefore, this document is incomplete without the oral
explanations, comments and supporting instruments that were submitted
during the referred presentation. To the extent permitted by law, no
representation or warranty is given, express or implied, as to the
accuracy of the information contained in this document.

Some of the statements made in this document contain forward-looking
statements. To the extent permitted by law, no representation or
warranty is given, and nothing in this document or any other information
made available during the oral presentation should be relied upon as a
promise or representation as to the future condition of Nordic Mining’s
business.
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Developing high-value assets in the Nordic Region
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Valuable markets for Nordic Mining’s minerals

Rutile

Global market:

- - -
W ~0.8 million tonnes

o o
Nordic Mining: ~33 thousand tonnes (~4%)

~850 USDm »

Lithium

! ~0.36 million tonnes

Nordic Mining™: ~11 thousand tonnes (~3%)

~3 900 USDm »

Garnet

Applications

Pigment Titanium Welding rods

&

4 Key fundamental drivers

W ~1.4 million tonnes

Nordic Mining: ~175 thousand tonnes (~11%)

$ ~350 USDm

« Increased environmental focus
*  World GDP growth
«  Development of new technology
Significant supply deficit lifting prices upwards
*  Aerospace industry production

Applications

Applications

Waterjet cutting Sandblasting Abbrasives
Glass Lubricating greases  Frits & enamels Batteries Other

| i:.,:.'- cam and
* g Vo }4% % e

2 W more...
a1l Key fundamental drivers

+  Strong growth in waterjet cutting markets .|}|'I Key fundamental drivers

+  Consumption risen five-fold last 20 years

«  Shift towards renewable energy sources; higher demand for battery applications
«  Development of new technology

Source:Keliber DFS, Engebg PFS, TAK Industrial Mineral Consultancy, TZMI,
nonnlc Notes: 1) Annual sales assuming garnet price of USD 250/t (Engebg - PFS) and sales=production ; 2) Annual sales assuming rutile price of USD 1,070/t (Engebg - PFS) and 5

mlnlnu sales=production ; 3) Annual sales assuming lithium carbonate price of USD 10,910/t (Keliber - DFS) and sales=production



Two valuable assets in pipeline towards construction

April 2015
Approved
zoning plan and
environmental
permit for the
Engebw project

|

2015-H1 2018

March2016
Keliber PFS completed

October2017
Engebe PFS
completed

November2017

Barton agreement
June 2018
Engebgresource update

June 2018
Keliber DFS
completed

Mid 2019
Engebo
targeted DFS
completion

Q12020 Q12022

Engebo Engeba targeted
targeted start start of production
of construction

H2 2018 — Q1 2022

H1 2020
Kelibertargeted
start of production
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Consolidated Income Statements

Q3-2018 Q3-2017 Acc. 2018 Acc. 2017 2017
Unaudited Unaudited Amounts in NOK million Unaudited Unaudited Audited
- - Sales - - -
(3.1) (1.8) Payroll and related costs (7.7) (8.1) (10.9)

- - Depreciation and amortisation (0.1) (0.1) (0.2)
(14.3) (6.7) Other operating expences (35.4) (18.8) (25.2)
(17.5) (8.6) Operating loss (43.3) (27.1) (36.2)

(1.7) (1.8) Share of result of an associate (5.5) 2.4 0.5
0.0 0.2 Financial items - 0.1 0.1
(19.2) (10.2) Profit/(loss) before tax (48.7) (24.6) (35.6)
Income tax

(1&.2) (1(_).2) Profit/(loss) for the period (4&.7) (24;.6) (3_5.6)




Consolidated Statements of Financial Position

30.09.2018 31.12.2017
Amounts in NOK million Unaudited Audited
ASSETS
Evaluation and exploration assets 27.9 21.6
Property, plant and equipment 0.3 0.2
Investment in an associate 22.8 29.3
Total non-current assets 50.9 51.1
Cash 29.8 21.5
Other current assets 4.1 4.5
Total current assets 33.9 26.1
Total assets 84.9 77.1
SHAREHOLDERS' EQUITY AND LIABILITIES
Total equity 75.8 70.2
Non-current liabilities 0.4 0.6
Current liabilities 8.6 6.4
Total liabilities 9.0 7.0
Total equity and liabilities 84.9 77.1

1)




Rights Issue

« On 1 November, an EGM of the Company resolved a rights issue as follows:

« Proceeds up to NOK 40m (~17.4 million shares)

« Subscription price of NOK 2.30

« Tradable subscription rights trading 6-16 November
« Subscription period for shares 6-20 November

« Approx. NOK 11m pre-committed

« The main purpose of the Rights Issue is to continue the development of the
Engebg rutile and garnet project towards completion of the DFS and for general

corporate purposes

« The total funding requirement to complete the DFS is estimated to around NOK
50m including overhead cost until mid-2019 and contingency of NOK 10m

« Total cost to complete the FEED is estimated to NOK 40m including overhead cost

« The Company will continue the efforts to attract additional funding for its
operations going forward, including for construction capex

1)
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Engebg timeline towards construction

Timeline to production ol | o2l o3 |oa|or|o2|o3|oa]lor|e|o3|oa|or]|lo|o|os|or]| ||| ]| o]|or]| ]| ]| o4

Resource classification #1
Resource classification #2

Prefeasibility study

Definitive feasibility study
Offtake agreements
Construction financing

FEED?

Construction period

Production ramp-up

v S

Completed Investment decision

Definitive Feasibility Study (DFS) status

Scope of work for the Definitive Feasibility Study (DFS)

(= | Mining trade-off studies, mine design and schedule m® | Development of Project Execution Plan (PEP) and Construction Schedule
= | Mineral processing testwork, ore variability and flowsheet optimisation [ | Quantitative risk analysis (QRA)

[mm=» | Modularisation and logistical studies @ | Building «Owners team» including local project team

= | Procurement strategy and procurement operating plan [ | Cooperation and anchoring with local society

[ | Multi-disciplinary design and engineering work T ‘
| [ME®» | Progress |

Source: Management and project manager’s estimates
m nonnlc Note: 1) Front End Engineering & Design 1
mininG



Definitive Feasibility Study — comprehensive test work

* Process test work; repeatability and variability
tests and optimization studies are ongoing

* Certain aspects of the mineralogy and texture
of the Engebg deposit is complex. Therefore,
the ongoing process test work is
comprehensive

* Additional test work will impact the DFS
timeline

* Current timeline for DFS is mid-year 2019
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Mining schedules open pit

Mining Boundary




Mining schedules open pit

Pushback 1 —Phase 1
Lowest Level of Mining: 197




Mining schedules open pit

Pushback 1 — Phase 2
Lowest Level of Mining: 150




Mining schedules open pit

Pushback 2 — Phase 1
Lowest Level of Mining: 225




Mining schedules open pit

Pushback 2 — Phase 2
Lowest Level of Mining: 150




Mining schedules open pit

Pushback 2 — Phase 3
Lowest Level of Mining: 105




Mining schedules open pit

Pushback 2 — Phase 4

Lowest Level of Mining: 45




Mining schedules open pit

Ultimate Pit

Lowest Level of Mining: 45




Underground facilities for crushing, ore storage and conveying
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- Zoning
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Engineering, county road 611
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Archeological investigations completed
All areas clarified for construction




Infrastructure and operational readiness

Activity

« Detailed regulation of process and mining area
« Regulation of pipeline for water supply

« Review of infrastructure for power supply

« Redirection of county road Fv 611

» Archeological investigations

« Environmental monitoring

« Review of tailings disposal system

 Procurement strategy

Completion
May 2019
March 2019
Dec 2018
'

\'

January 2019
Dec 2018
May 2019

1)
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Rutile is on an upward cycle
Supply issues and increasing demand tighten the feedstock markets

Rutile prices increasing, historical lag to pigment prices

Index Oct 20156 = Pigment up ~55%
160 , 100 to May 18
150 1 Rutile up ~44% from
140 | ) . Q4 16 to H2 18
Pigment price
bottomed Iin
130 October 2015
120 -
110 4 Rutile premium
100 1 N/ uUs$it
1,100 -
90 R utile price US$/t S pigment export price US$/t
80 T T T T T T T T T T T T 1,000 -
Q4-15 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 Q1-18 Q2-18 Q3-18 Q4-18
900 -
. Current price
2015-16 price
800 " gap ~$250-300/t

gap ~$100-150/t

700 $ $
600 -

e | luka@ rutile = Competitor A chloride slag

500

Q4-15 Q2-16 Q4-16 Q217 Q4-17 Q2-18 Q4-18

Source: Iluka m
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Keliber — Lithium from Europe
for future energy solutions

T e
?'. g e Y B
» . - 2 & E
‘\‘ o ¥ o ,’" 1 g ~ - Rt i § y o | ° | 758 |
g e (A ‘i} e z TR P | -1 ) o 1 { | |
T E R 3 )"fcv o : W sed Vil » ‘_J i 84 _’ J [ / = ' = J {
" v g i’ ’. ' 9 y fPlae ' / ‘.- ’. " ' — B

RECHARGABLE

LA B ‘\ 7\5C ‘7/\71\}
(ILHINW-| @

o |
73 KELIBER




Finland well positioned for battery production growth

Raw materials From mines to chemicals Strong political support

Lj e Keliber May 2018: The Finnish
! Norilsk Nickel worlds largest government announced

Ni producer (30 % of production significant support for

Ni refined in Finland) the Finnish battery
Freeport Cobalt worlds largest in'dt.xstry by establishi-ng
producer of Co chemicals a joint company Finnish
Co Minerals Group to

Terrafame investing MUSD 200 in Ni

. centralize its ownershi
and Co battery chemicals P

and accelerate growth
BASF announced intention to invest in the industry.
MEUR 400 to battery cathode

material production

Source: Business Finland m

Graphite




Concentrator plant in Kalavesi

Designed for ore throughput
of 600 000 tpa (nominal value)

4




Chemical plant in Kokkola Industrial Park

Nameplate tapacity of 11 ;000 l;ons
Area réServatlon for posmbie expanswns =

O H




Keliber adopts to market changes in the battery manufacturing

November 6th:

&) KELIBER

Pilot plant test program to produce battery grade lithium hydroxide
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