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Press release Stockholm, March 9, 2023

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES,
AUSTRALIA, CANADA, NEW ZEALAND, HONG KONG, JAPAN, SWITZERLAND, SINGAPORE, SOUTH AFRICA, OR ANY
OTHER JURISDICTION IN WHICH THE RELEASE, PUBLICATION OR DISTRIBUTION OF THIS PRESS RELEASE WOULD
BE UNLAWFUL, BE SUBJECT TO LEGAL RESTRICTIONS OR WOULD REQUIRE REGISTRATION OR OTHER MEASURES.

Bluelake Mineral decides on a partially secured rights issue of units
of approximately SEK 26.5 million and a directed issue of
convertibles of SEK 8.0 million

The Board of Directors of Bluelake Mineral AB (publ) (“Bluelake Mineral” or the "Company") has
today, with the support of the authorisation from the annual general meeting on 12 May 2022,
decided to carry out a rights issue of a maximum of 2,645,801 units (the “Rights issue”). One (1)
unit consists of ten (10) shares and five (5) warrants. The subscription price is SEK 10.00 per
unit (equivalent to SEK 1.00 per share), which means that the Company, upon full subscription
in the Rights Issue, can receive proceeds of a maximum of approximately SEK 26.5 million,
before the exercise of warrants and issue costs. For each (1) existing share in the Company, one
(1) unit right is received. Twenty-one (21) unit rights entitle the holder to subscribe for one (1)
unit. The subscription period starts on 21 March 2023 and ends on 4 April 2023. The Board of
Directors has also, subject to approval at the Extraordinary General Meeting to be held on 29
March 2023, decided on a directed issue of convertibles for a total nominal amount of SEK 8.0
million to Formue Nord Fokus A/S. As part of the agreement regarding the convertible loan,
Formue Nord Fokus A/S will receive 4,000,000 warrants of the same series as the warrants issued
in the rights issue. The net proceeds from the Rights issue, warrants and convertibles will be
used to finance the permit processes in Joma and Stekenjokk-Levi, project development in
Roénnbacken, repayment of outstanding loans, as well as overhead and contingency costs. The
Rights issue is secured to approximately SEK 19.8 million, corresponding to approximately 75.0
per cent, by underwriting commitments.

Summary of the terms

e Upon full subscription in the Rights issue, Bluelake Mineral will receive gross proceeds of
approximately SEK 26.5 million, before exercise of warrants and issue costs. In the event of full
utilisation of the warrants, including the warrants issued to Formue Nord Fokus A/S, the Company
can receive additional proceeds of approximately SEK 20.7 million, assuming full subscription in the
Rights issue.

e The subscription price in the Rights issue is SEK 10.00 per unit, corresponding to SEK 1.00 per
share (the warrants are obtained free of charge).

e Foreach (1) existing share held on the record date, one (1) unit right is received in the Rights issue.
Twenty-one (21) unit rights entitle the holder to subscribe for one (1) unit. One (1) unit consists of
ten (10) shares and five (5) warrants of series TO3.

e The record date is 17 March 2023, which means that the last day of trading in the Company’s share
including the right to participate in the Rights issue is 15 March 2023, and the first day of trading in
the Company’s shares excluding the right to participate in the Rights issue is 16 March 2023.

e The subscription period in the Rights issue starts on 21 March 2023 and ends on 4 April 2023.
Trading in unit rights starts on 21 March 2023 and ends on 30 March 2023.
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e Each (1) warrant will entitle the holder to subscribe for one (1) new share at a subscription price of
SEK 1.20 per share during the period ranging from 15 April 2024 to 26 April 2024.

o The Rights issue is secured to approximately 75.0 per cent (equivalent to approximately SEK 19.8
million) by underwriting agreements.

e The net proceeds from the rights issue are intended to be used for financing a zoning plan and
environmental permit in Joma (approximately SEK 5.9 million), exploitation concessions and
environmental permits in Stekenjokk-Levi (approximately SEK 4.9 million), project development in
Roénnbacken (approximately SEK 2.9 million), partial repayment of outstanding loans including
interest (approximately SEK 6.0 million), as well as overhead and contingency costs (approximately
SEK 1.9 million). The net proceeds from the convertible issue of approximately SEK 7.4 million are
intended to be used for partial repayment of outstanding loans including interest. The net proceeds
from the warrants are intended to be used for continued financing of the permitting processes in the
Company's projects as well as overhead and contingency costs.

o The Board of Directors of the Company will apply for admission to trading of the new shares and
warrants on NGM Nordic SME.

Background and motive in brief

Bluelake Mineral is a Company focused on exploration and mining development in the Nordics within
base metals, mainly copper, zinc and nickel. The Company's main projects consist of the copper-zinc
projects Stekenjokk-Levi and Joma, as well as the nickel project Rénnbacken. The Company's medium
term objective is to put at least one mine into operation or sell the corresponding project to an industrial
buyer creating substantial shareholder value. In addition, the Company strives to build a broad portfolio
of first-class base metal projects, which have the potential to result in the start of mining operations.

On 2 November 2022, the previously granted Natura 2000-permit for mining operations in Stekenjokk-
Levi became legally binding. The Company has since instructed the Mining Inspectorate (Bergsstaten)
to promptly complete the processing and decision regarding the Company’s application for exploitation
concessions in the project. According to a preliminary economic assessment (PEA) carried out in 2022,
the inferred mineral resources amount to approximately 11.8 million tonnes with 0.9 per cent copper and
2.2 per cent zinc. The Company assesses the project as financially viable and sustainable with potential
of producing a high quality copper and zinc concentrate to the European electric vehicle and battery
industry as well as other sectors for an extended period of time.

At the beginning of 2022, the Company increased its ownership in the subsidiary Joma AS from 75 to
100 percent, giving the Company full control over the project in Joma. The Joma deposit is a historical
underground mine that was in production from 1972 to 1988, with Cu-Zn mineralization of Caledonian
volcanogenic massive sulphide style. Joma is geographically located close to Stekenjokk-Levi, which
the Company believes can provide synergies regarding enrichment and landfill. The project has been
granted a exploitation concession after which the Company has worked through its subsidiary with the
permit process to obtain an approved zoning plan. A preliminary economic assessment estimates
indicated mineral resources of approximately 6 million tonnes with 1.00 per cent copper and 1.66 per
cent zinc.

During February 2022, the consulting company SRK Consulting completed a PEA of the Company's
project in Ronnbacken, showing estimated measured and indicated mineral resources of 600 million
tons with 0.18 per cent nickel, which would make Rénnbacken the largest undeveloped nickel resource
in Europe. The economic assessment predicts a possible production volume averaging 23,000 tons of
nickel per year over the initial 19 years of full production of the 20 years Life of Mine (LoM). With current
nickel prices, the Company evaluates that the project has strong financial prospects for creating
shareholder value in addition to having a strategic value as an extensive nickel deposit in Europe.

The Company assesses that there are good conditions for value-creation in the project portfolio. In the
coming year, the Company plans to continue working with permitting in Stekenjokk-Levi and Joma. A
former Norwegian minister has been recruited as a strategic advisor to assist in processes around the
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zoning plan in Joma. After a potential approval of the zoning plan, the work will continue with an
application for an environmental permit. In Stekenjokk-Levi, the focus is to receive a decision on the
Company's application for exploitation concessions as soon as possible, and then focus on the
application for an environmental permit. In Ronnbacken, project development will be carried out in
anticipation of larger strategic opportunities and decisions.

With respect to the development plans outlined above, the Board of Directors of Bluelake Mineral has
decided to carry out a Rights issue of units of approximately SEK 26.5 million. The net proceeds from
the Rights issue are intended to be used for the following purposes:

Joma — SEK 5,9 million for financing a zoning plan and environmental permit.

Stekenjokk-Levi — SEK 4,9 million for financing exploitation concessions and environmental permits.
Roénnbacken — SEK 2,9 million for project development.

Company operations — SEK 1,9 million for overhead and contingency costs.

Loans — SEK 6,0 million for partial repayment of outstanding loans including interest.

The net proceeds from the convertible issue of approximately SEK 7.4 million are intended to be used
for partial repayment of outstanding loans including interest.

The net proceeds from any exercise of the associated warrants are intended to be used for continued
financing of the permitting processes and project development in the Company’s projects, as well as
overhead and contingency costs.

Rights issue

The Board of Directors of Bluelake Mineral has today, on 9 March 2023, with the support of the
authorisation from the Annual General Meeting on 12 May 2022, decided to carry out a rights issue of a
maximum of 2,645,801 units (26,458,010 shares and 13,229,005 warrants of series TO3) with
preferential rights for existing shareholders.

e Anyone who is registered as a shareholder in Bluelake Mineral on the record date, 17 March 2023,
will receive one (1) unit right for every (1) existing share. Twenty-one (21) unit rights entitle the
holder to subscribe for one (1) unit. One (1) unit consists of ten (10) shares and five (5) warrants of
series TO3.

e The last day of trading in the Company’s share including the right to participate in the Rights issue
is 15 March 2023. The first day of trading in the Company’s share excluding the right to participate
in the Rights issue is 16 March 2023.

e The unit rights will be traded on NGM Nordic SME from 21 March 2023 to 30 March 2023.

e Trading in interim units (BTU) is expected to take place from 21 March 2023 until the shares and
warrants in the Rights issue have been registered with the Swedish Companies Registration Office.

e The subscription price in the Rights issue is SEK 10.00 per unit, corresponding to SEK 1.00 per
share (the warrants are obtained free of charge).

e The subscription period starts on 21 March 2023 and ends on 4 April 2023.

¢ The Rights issue consists of an issue of a maximum of 26,458,010 shares and 13,229,005 warrants
of series TO3, implying gross proceeds of approximately SEK 26.5 million upon full subscription
before any exercise of warrants.

e Each (1) warrant of series TO3 issued through the Rights issue will entitle the holder to subscribe
for one (1) new share in the Company during the period from 15 April 2024 to 26 April 2024 at a
subscription price of SEK 1.20 per share. Upon full subscription in the Rights issue, full utilisation of
the warrants, including warrants issued to Formue Nord Fokus A/S, the Company will receive
additional gross proceeds of approximately SEK 20.7 million.

o For existing shareholders who do not participate in the Rights issue the dilution will be 32.3 per cent
in the case of full subscription in the Rights issue. Under the condition of full subscription in the
Rights issue and full utilisation of all corresponding warrants and warrants issued to Formue Nord
Fokus A/S, the maximum dilution amounts to 44.0 per cent.
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Issue of convertibles

The Board of Directors has, subject to approval at the Extraordinary General Meeting intended to be
held on 29 March 2023, decided on a directed issue of convertibles of SEK 8.0 million to Formue Nord
Fokus A/S. As part of the agreement regarding the convertible loan, Formue Nord Fokus A/S will receive
4,000,000 warrants of the same series as the warrants issued in the rights issue. Notice to the
Extraordinary General Meeting will be published through a separate press release. The main terms of
the convertibles are presented below:

e The combined nominal amount of the convertibles amounts to SEK 8.0 million and entails the right
to convert until 12 October 2024, at a conversion price of SEK 1.20. In the event that the Company
carries out a directed issue of shares at a discount that exceeds ten (10) per cent compared to the
average closing price for the Company’s share during ten (10) trading days immediately prior to the
resolution day of the share issue, the convertible holder has the right to, during a 10-day period,
convert all convertibles at a conversion rate corresponding to the subscription price in the directed
issue, however at minimum conversion rate of SEK 0.50.

e Minimum conversion amount of SEK 1.0 million per occasion.

e To the extent that conversion has not taken place, the convertible loan falls due for payment on 12
October 2024.

o The convertible carries an annual interest rate of twelve (12) per cent, to be paid on a quarterly
basis and on the final due date.

e The subscription price for the convertible is 95 per cent of the convertibles total nominal value.

¢ Upon full conversion of the convertible and accrued interest, the share capital will increase by SEK
1,659,441 and the number of shares by 16,594,410.

The reason for the deviation from the shareholders preferential right is that the Company wishes to
repay the Company's outstanding loan of SEK 9,000,000 and accrued interest, which the Company took
up in December 2022 and which is due for payment on 31 July 2023, thereby replacing the outstanding
loan with the convertible loan, which for the Company means, among other things, lower interest costs
and extending debt financing. The Board of Directors has considered the possibility of financing the
repayment of outstanding loans by carrying out a larger rights issue of shares than the Rights issue, or
though a rights issue of convertibles, but have received indications from the Company’s shareholders
that such a rights issue would likely not be fully subscribed. Securing underwriting commitments for such
a rights issue would be costly for the Company. The Board of Director's overall assessment is thus that
the issue of the convertibles constitutes the most efficient financing of the repayment of the Company's
loans and is beneficial for the Company and its shareholders.

The subscription price for the convertibles has been determined through negotiations with Formue Nord
Fokus A/S at arm’s length and is assessed by the Board of Directors — in light of the agreement — to be
in line with market terms.

Underwriting commitments

Prior to the publication of the Rights issue, a consortium of investors has provided underwriting
commitments amounting to approximately SEK 19.8 million, corresponding to approximately 75.0 per
cent, in the Rights issue.

The underwriting commitments entitle to an underwriting fee amounting to twelve (12) per cent in cash,
implying a maximum cash cost of approximately SEK 2.4 million for the Company, or alternatively, fifteen
(15) per cent in the form of units. The subscription price for the units referred to in the underwriting
compensation corresponds to the subscription price in the Rights issue. This means that a further
maximum of 297,675 units may be issued in the form of a directed issue to underwriters.

The underwriting commitments are not secured by bank guarantees, escrows, pledging or similar
arrangements.
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Indicative timetable

9 March 2023 Decision on the Rights issue

15 March 2023 Last day of trading including unit rights

15 March 2023 Estimated date for publication of the memorandum

16 March 2023 First day of trading excluding unit rights

17 March 2023 Record date for the Rights issue

21 March — 30 March 2023 Trading in unit rights on NGM Nordic SME

21 March — 4 April 2023 Subscription period

21 March 2023 until registration with the Swedish C .

Companies Registration Office. Trading i interim units (BTU)

6 April 2023 Expecte.d dat.e for the announcement of the outcome
of the Rights issue

Memorandum

The terms and conditions of the Rights issue will be included in the Company's information
memorandum, which is expected to be published on 15 March 2023. The memorandum and subscription
form will be available on the Company's website, https://www.bluelakemineral.com/en/investors/,
Augment Partner AB’s website, www.augment.se/offerings/, and Aqurat Fondkommissions AB’s
website, aqurat.se/aktuella-erbjudanden/.

Advisers

Augment Partners AB is acting as the financial advisor and Advokatfirman Schjgdt is acting as the legal
advisor in the transaction.

Stockholm, March 2023
Bluelake Mineral AB (publ)

The Board of Directors
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Publication of information

This information is of the kind which Bluelake Mineral AB (publ) is required to disclose in accordance
with the EU’s Market Abuse Regulation. The information was issued for publication by contact person
below, on 9 March 2023 at 17.00 CET.

Additional information

For additional information, please contact:

Peter Hjorth, CEO, Bluelake Mineral AB (publ), phone +46-725 38 25 25

Email: info@bluelakemineral.com

General information about the Company

Bluelake Mineral AB (public) is an independent Swedish company active in exploration and mine development of

copper, zinc, nickel and gold resources.

The Company owns approximately 99% of the subsidiary Vilhelmina Mineral AB, which is focusing on development
of copper and zinc deposits in the Nordic region. In Sweden, the Company owns Stekenjokk-Levi project, where a
total of approximately 7 million tonnes of ore were mined between 1976 and 1988 with an average grade 1.5% Cu
and 3.5% Zn. Stekenjokk-Levi is, according to a recent Mineral Resource Estimate by SRK Consulting, containing
inferred mineral resources of approximately 6.7 million tonnes with 0.9 % Cu, 2.7 % Zn, 0.6 % Pb, 55 Ag g/t and
0.2 g/t Au for Stekenjokk and inferred mineral resources of 5.1 million tonnes with 1.0 % Cu, 1.5 % Zn, 0.1 % Pb,
22 Ag g/t and 0.2 g/t Au for Levi (at a NSR cut-off of 60 USD/). In Norway, the Company is owner of Joma Gruver
AS which holds exploitation rights for the Joma field, where approximately 11.5 million tonnes of ore were processed
between 1972 and 1998 with an average grade of 1.5% Cu and 1.5% Zn. The Joma field (excluding Gjersvik) is,
according to a recent mineral estimate by SRK Consulting, containing indicated mineral resources of approximately
6 million tonnes with grades amounting to 1.00 % Cu and 1.66 % Zn and inferred resources of 1.2 million tonnes
with grades 1.2 % Cu and 0.7 % Zn (at cut-off of 50 USD/).

In addition, the Company holds exploitation concessions for the nickel project Rénnbécken (which is Europe's
largest known undeveloped nickel resource) and an exploration permit for Orrbédcken, both which are located in
Sweden. According to a recently updated mineral resource update in by the mining consulting company SRK, the
Rénnbé&cken project contains a mineral resource of 600 million tonnes with an average grade of 0.18% Ni, 0.003%
Co and 5.7% Fe ("measured and indicated”). The updated preliminary economic assessment that SRK completed
predicts a production of 23,000 tonnes of nickel, 660 tonnes of cobalt and 1.5 million tonnes of iron per year for 20
years, which would be a significant share of Sweden's total annual use of nickel which thereby has a strategic value.
Orrbécken is considered to have potential as a nickel deposit.

Further, the Company holds an exploration permit for Kattisavan which is considered to have potential as a gold
resource and is located within the so-called gold line, close to projects such as Svartliden, Faboliden and Barsele.
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IMPORTANT INFORMATION

Publication or distribution of this press release may in some jurisdictions be subject to statutory and
legal restrictions and persons in those jurisdictions where this press release has been published or
distributed should inform themselves about and observe such restrictions. The information in this press
release does not constitute an offer to acquire, subscribe or otherwise trade in shares or other securities
in Bluelake Mineral.

This press release does not constitute an offer to acquire securities in the United States. The securities
mentioned herein may not be sold in the United States without registration in accordance with The
Securities Act of 1933 or without the application of an exception to such registration. The information in
this press release may not be released, published, reproduced or distributed in or to the United States,
Australia, Canada, New Zealand, Hong Kong, Japan, Switzerland, Singapore, South Africa, or any other
country or jurisdiction where such action is not permitted or such action is subject to legal restrictions or
would require further registration or other measures than required by Swedish law. Measures contrary
to this instruction may constitute a breach of applicable securities laws.

In the EEA Member States, with the exception of Sweden, (each such EEA Member State, a "Relevant
State"), this press release and the information contained herein are intended only for and directed to
qualified investors as defined in the Prospectus Regulation. The Securities mentioned in this press
release are not intended to be offered to the public in any Relevant State and are only available to
qualified investors except in accordance with exceptions in the Prospectus Regulation. Persons in any
Relevant State who are not qualified investors should not take any actions based on this press release,
nor rely on it.

In the United Kingdom, this press release is directed only at, and communicated only to, persons who
are qualified investors within the meaning of article 2(e) of the Prospectus Regulation (2017/1129) who
are (i) persons who fall within the definition of "investment professional” in article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), or (ii)
persons who fall within article 49(2)(a) to (d) of the Order, or (iii) persons who are existing members or
creditors of Bluelake Mineral AB (publ) or other persons falling within Article 43 of the Order, or (iv)
persons to whom it may otherwise be lawfully communicated (all such persons referred to in (i), (ii), (iii)
and (iv) above together being referred to as "Relevant Persons"). This press release must not be acted
on or relied on by persons in the UK who are not Relevant Persons.

This announcement does not constitute an investment recommendation. The price and value of
securities and any income from them can go down as well as up and you could lose your entire
investment. Past performance is not a guide to future performance. Information in this announcement
cannot be relied upon as a guide to future performance.

Forward-looking statements

This announcement may contain certain forward-looking statements. Forward-looking statements are
statements that are not historical facts and may be identified by words such as “believe”, “expect’,
“anticipate”, “intends”, “estimate”, “will>, “may”, “continue”, “should” and similar expressions. The
forward-looking statements in this release are based upon various assumptions, many of which are
based, in turn, upon further assumptions. Although the Company believes that these assumptions were
reasonable when made, these assumptions are inherently subject to significant known and unknown
risks, uncertainties, contingencies, and other important factors which are difficult or impossible to predict
and are beyond its control. Such risks, uncertainties, contingencies, and other important factors could
cause actual events to differ materially from the expectations expressed or implied in this release by
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such forward-looking statements. The information, opinions and forward-looking statements contained
in this communication speak only as at its date and are subject to change without notice. The Company
does not undertake any obligation to review, update, confirm or release publicly any revisions to any
forward-looking statements to reflect events that occur or circumstances that arise in relation to the
content of this announcement. The information, estimates, and forward-looking statements contained in
this announcement are valid only as of the date of this announcement and are subject to change without
notice. The Company does not undertake any obligation to review, update, confirm, or publish any
adjustments regarding any forward-looking statements to reflect events that occur or circumstances that
arise regarding the content of this notice.



