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Disclaimer

This presentation ("the Presentation”) has been prepared by Bluelake Mineral AB (publ) (“Bluelake Mineral” or “the Company”)) and is for information purposes only and is for the sole purpose of
assisting such recipients in reviewing the Company. By receiving this Presentation, you accept to be bound by the following limitations.

Where this Presentation refers to the preliminary economic assessment (PEA) prepared by independent consulting firm SRK Consulting (UK) Ltd ("SRK") published in 2022, it should be noted that
the information included in this Presentation is not complete and that the reader is advised to read the full PEA in order to get a better understanding of the assumptions of the PEA. The reader is
further advised that the PEA is preliminary in nature and is intended to provide an initial, high-level review of the project's economic potential and development options. The PEA is an update to a
PEA completed in 2011. The updated PEA mine schedule and economic model includes numerous assumptions and the use of Inferred Mineral Resources. Inferred Mineral Resources are
considered to be too speculative geologically to have economic considerations applied to them that would enable them to be categorized as Mineral Reserves, and there is no certainty that the
PEA will be realized. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

The Presentation has not been reviewed or registered with, or approved by, any public authority, stock exchange or regulated marketplace. The Presentation has been prepared for information
purpose only and does not constitute an invitation or offer to acquire, purchase or subscribe for securities. This Presentation is being furnished to you solely for your information on a confidential
basis and may not be reproduced, redistributed or passed on, in whole or in part, to any other person or used in any manner not expressly stated above, without the consent of Bluelake Mineral.

Bluelake Mineral does not make any representation or warranty (whether express or implied) as to the correctness or completeness of the information contained herein, and Bluelake Mineral,
does not assume any liability connected to the Presentation and/or the statements set out herein. This Presentation is not and does not purport to be complete in any way.

The information included in this Presentation may contain certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in
which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”,
“expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this
Presentation, including assumptions, opinions and views of Bluelake Mineral or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other
factors that may cause actual events to differ materially from any anticipated development. Bluelake Mineral does not provide any assurance that the assumptions underlying such forward-
looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in this Presentation or the actual occurrence of the
forecasted developments. Bluelake Mineral does not assume any obligation to update any forward-looking statements or to conform these forward-looking statements to the Bluelake Mineral ’s
actual results.

This Presentation speaks as of the date hereof, and there may have been changes in matters which affect Bluelake Mineral subsequent to the date of this Presentation. Neither the issue nor
delivery of this Presentation shall under any circumstance create any implication that the information contained herein is correct as of any time subsequent to the date hereof or that the affairs of
Bluelake Mineral has not since changed, and neither of Bluelake Mineral does not intend, and does not assume any obligation, to update or correct any information included in this Presentation.

Bluelake Mineral accepts no liability whatsoever for any direct, indirect or consequential loss arising out of the use of this Presentation or its contents. This Presentation as well as any other

information provided by or on behalf of the Company in connection herewith shall be governed by Swedish law. The courts of Sweden, with the District Court of Stockholm as the first instance,
shall have exclusive jurisdiction to settle any conflict or dispute arising out of or in connection with this Presentation or related matters.
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Building a Nordic base metal group
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Agenda

.  Copper and zinc: Joma and Stekenjokk-Levi
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Global electrification driving demand for copper and zinc

Strong price development

Copper price 2017-2022
USD / Tonne
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Copper price: All time high in spring 2021

. Historically high level

J All time high price twice in 2021

. Down 25% since peak in 2021

. Long term very strong market outlook

J Electrification and infrastructure driving growth

J Third most consumed metal globally

Copper price: Historically high price

J Historically high level

J Down 5% since peak in 2021

J Up 22 % in last 12 months

. Long term strong market outlook

. Electrification (new batteries) and steel driving growth

. Fourth most consumed metal globally



Current mineral resources of 18 million tonnes and 20 years life of mine

Site overview Historic mineral resources
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Updated mineral resources 2021

Sweden
Cu% Zn%

Stekenjokk / Levi

Joma - indicated 5.6 1.0 1.7
Joma - inferred 0.3 0.9 1.3
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Employment: approx. 165 direct jobs in the mining operations

‘ Joma
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Adaptation: seasonal mining in Sweden and processing in Norway

Mining in winter in Sweden and 60 km transportation to processing plant in Joma

Stekenjokk, Riksintressen mineral
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New application exploitation concession

. Ore transportation from Stekenjokk to Joma in Norway
= Distance to Joma approx. 60 km

. Vasterbotten — Jamtland — Trondelag

. 60 ton trucks

u 25-30 trucks one way per 24 hours

. 6 months operation (winter time)

u No negative impact on wildlife expected



Sweden: approval of Natura 2000 and exploitation concession key

Natura 2000 — preservation of habitat and species

= Approval of Natura 2000 subject to
] Seasonal mining (November — May)
= Preservation of habitat and species

] Secure good conditions of wetlands

= Measures to minimize impact on Arctic fox, Lynx, Wolverine, predator birds
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Exploitation concession — co-existence other national interest

. Co-existence other national interests

= Especially relation with reindeer herding critical
= Adaptation of mining operations

= Seasonal mining

. Processing and waste handling in other location
= Possible co-existence expected



Norway: approval of zoning plan key to re-opening Joma mine

Joma Gruver
Situasjonskart industriomrade og dagbrudd

[ | Luftesjakter N
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Long-term development plan

:; Project development Sweden (Stekenjokk — Zinc & Copper)
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Mineral resource update

Preliminary Economic Assessment
Mining Studies

Pre-Feasibility Study

Bankable Feasibility Study

Exploitation Concession

Natura 2000

Permitting Environmental Permit
Designated Land

Construction Permit

FID Tentative Investment Decision

ﬂ% Project development Norway (Joma - Zinc & Copper)

e | rem | w0 | 20m | o2 ] 20m | T

Mineral resource update

Preliminary Economic Assessment
Mining Studies

Pre-Feasibility Study

Bankable Feasibility Study

Exploitation Concession (2019)

Zoning Plan
Permitting
Environmental Permit
Mining License
FID Tentative investment decision
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Global infrastructure and electrification driving demand for nickel

Strong price development

Nickel price 2017 — 2021 (5 years)
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Nickel price: attractive level

. Up 90 % in five years

. Historically attractive level

. But far from peak in March 2022 (48,100 USD)
. Steel industry 80% of demand

J EV and Battery sector driving increased demand

. Strong market outlook



Overview of top nickel producing countries globally in 2021

Total global production: ~2.7 million tonnes, whereof Indonesia and Philippines account for ~50% of global production (3
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VILHELMINA Notes: (1) Reuters/Benchmark Mineral Intelligence (Mar 2022); (2) Estimated avg. annual production of Ni-metal in sulphide concentrate; (3) Other
countries not highlighted above account for ~350 kt tonnes (13%) of global production and reserves of ~20,000 kt (21%). Sources: U.S. Geological Survey,
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Nickel as the cornerstone metal in EV batteries

High nickel content battery technologies, primarily Nickel Manganese Cobalt batteries (“NMC”), is expected to dominate the
global EV market. Furthermore, Europe is the fastest growing EV market with planned annual Gigafactory capacity of 600 GWh

Share of total lithium-ion batteries for EV’s by battery type Planned European Gigafactories

LFP® [l NMC® NCA® [l Other

. Gigafactories announced as of Feb 2022
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Notes: (1) LFP = Lithium Iron Phosphate; NMC = Nickel Manganese Cobalt; NCA = Nickel Cobalt Aluminium; NCMA = Nickel Cobalt Manganese Aluminium
MINERAL Sources: Roskill 2020, Nickel Institute 2021, CIC energiGune Feb 2022; S&P Global May 2019; BHP 2022; Horizonte Minerals (May 2021)




Breakdown of primary nickel market demand by first-use

Global primary nickel demand estimated to more than double from 2,250kt in 2020 to some 5,000kt by 2040 driven by strong

underlying demand from the electric vehicle market with nickel being an increasingly critical material content in EV batteries

2020: 2,250kt

2%
8%

Nickel demand
by first-use sector

69%

B Batteries, primary Non-ferrous alloys Plating

Stainless steel, primary Il Other alloy steels and castings Other

2040: 5,000kt
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Source: Roskill 2020
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New nickel supply needed as EV demand accelerates from 2025

Tight nickel market supply expected in the short to medium-term followed by a large long-term deficit predominantly driven by
the accelerated demand surge from the EV market coupled with anticipated reserve depletion

Global supply and consumption of nickel 2010-2040E
1.6Mt new nickel supply
New Ni supply needed as EV needed by 2040

kt battery demand accelerates

4000 Production decline due
to reserve exhaustion
3500 -
3000 -
- Probable projects
2500 1 consu mption
2000 - Existing supply
1500 - [ |
2010 2015 2020 2025 2030 2035 2040
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Source: Sources: Wood Mackenzie (Aug 2020); Horizonte Minerals (Mar 2021)



Ronnbacken — A major European nickel-cobalt project (Class 1 nickel)

Establishéd Infrastructure

142-424km Yo Ports

RéaqbéCken _a Hydropower Plant
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2022 mineral resource summary? [l indicated [] Measured

Ni; %: 0.19 Ni; %: 0.17 Ni; %: 0.18 Ni; %: 0.18

600Mt

Vinberget Sundsberget Rénnbacknaset Current total

VILHELMINA

Located in the Swedish mining region in Storumans Municipality, Vasterbotten
County

Classified as area of National Interest for Mineral Extraction

Strategically located close to well-developed infrastructure and industrial area
of Vattenfall’s Ajaure hydropower plant

Highway access to European route (E12) 14km from the project site,
connecting Storumans to rail transport and various seaports

The project consists of three concessions totaling 389 ha of ground highly
prospective for nickel and cobalt (concessions valid until 2035-2037)

Three discrete nickel sulphide deposits are contained within the concessions
(Vinberget, Sundsberget, Ronbacksnéaset)

Mineral resource study performed by independent consultant SRK in 2012 and
updated in 2022 for the PEA study confirming significant resource findings

This would make Rénnbacken the largest unexploited Nickel deposit in Europe
with mineral resources of 600Mt

To optimize Rénnbacken’s future mining potential an updated PEA has recently
been finalized in February 2022

PEA assumes a 30 Mtpa mining operation over a mine life of initially 20 years
producing Class 1 nickel, cobalt and iron

Average annual production of 23,000t Ni-metal and 660t Co-metal in sulphide
concentrate, as well as 1.5Mt Fe-metal in magnetite concentrate?

At this production rate, Ronnbacken would correspond to approximately 45%
of the current nickel mine production in the European Union

Notes: (1) Additionally 3% (20Mt) of the mineral resources are classified as inferred; Figures for resource summary have been rounded by SRK; (2) Refers to

MINERAL the average during the initial 19 years of full production of the 20 years LoM; Sources: SRK PEA 2022; Roskill 2020



Key historical project milestones of Ronnbacken

Extensive history of confirmed mineral resource findings at the Ronnbacken Project area and historical pilot mining carried out
by Boliden. Total investment of SEK 130m by IGE Nordic in the Project (2007-2016) and additional investment by Boliden(®)

e

N\

'‘BOLIDEN
E
w

1970: Extensive studies performed on the sulphide
nickel-bearing rocks along the Caledonian mountain
chain, including Ronnbacken

1974: Pilot mining of 4,000t in an open pit
conducted adjacent to Vinberget (RGnnbécken)

e

N\

75 TGE

2008: Exploration permits granted over project area
in 2008 to previous owners(?

2008: Ground magnetic surveys and core drilling on
Vinberget and Ronnbacksnaset

2010: Exploitation concessions granted for
Vinberget and Ronnbacksnaset (expiration 2035)

7

J

75 TGE

2013: PFS and updated ESIA commenced, but the
study was only partially completed

2015: Investment group Archelon AB acquired
99.6% of the shares in Nickel Mountain Resources

1970-2003

2008-2012

\.

N
'‘BOLIDEN
w

1982: Exploitation concessions granted to Boliden
1990: Exploration permits held between 1990-1993

2003: Exploitation concessions released in 2003 due
to unfavorable economic conditions for nickel at the
time

J

2o TGE

2010-2012: Significant diamond core drilling
conducted for mineral resource estimation,
mineralogy and metallurgical sampling

2011: PEA performed by SRK and deposit declared of
national interest by Swedish Geological Survey

2012: Exploitation concession granted for
Sundsberget (expiration 2037)

BLUELAKE
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2020: Nickel Mountain Resources changes name to
Bluelake Mineral

2022: Updated MRE and PEA finalized by SRK to
optimize the future mining potential of Ronnbacken

VILHELMINA
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Notes: (1) IGE Nordic is the previous owner of Nickel Mountain AB; It is estimated that at least SEK 200m has been invested by previous operators; (2)
Exploration permits expired between 2011-2016; Source: SRK PEA 2022




PEA Current Technology Case - Nickel price assumption of $22,046/t

Cumulative Post-Tax Net Free Cashflow over LoM of ~$2.2bn at a nickel price assumption of $22,046/t

Net revenue generation by commodity

Annual and cumulative post-tax net Free Cashflow

- Nickel |:| Cobalt |:| Iron

Annual Post-Tax Net Free Cashflow ($M)
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Source: SRK PEA 2022




Ronnbacken PEA summary

Key operational assumptions

Initial life of mine (LoM) 20 years

Initial Capital Expenditures $1,396-1,439m()
Plant throughput rate per annum 30mMt
Mineralization during LoM 600Mt
Average Ni metal production p.a. (in sulphide concentrate)®® 23,000t
Average Co metal production p.a. (in sulphide concentrate)® 660t

Average Fe metal p.a. (in magnetite concentrate)(® 1.5Mt

PEA economics SRK PEA(Y) Near spot price?
$22,046/t ($10/Ib) $30,000/t ($13.6/1b)
$2,176-2,356m $4,783m
13.5-14.5% 25.4%
$465-547m $1.7bn
6 years 3 years

VILHELMINA

Notes: (1) Three different scenarios were tested in the PEA that was released by Bluelake on February 23, 2022 (Current Technology Case, Optimistic Case,
and Fully Electric Case); (2) lllustrative near spot price case based on the same principles as in SRK’s Current Technology Case in the PEA; (3) Refers to the
MINERAL average during the initial 19 years of full production of the 20 years LoM; Source: SRK PEA 2022




lllustrative development timeline

( The capital raised will be used for PFS,
ESIA & the permit application

PFS and ESIA Environmental permit process, bankable feasibility &
development phase project financing

Construction &
commissioning phase

( PFS & ESIA ( Sut3m|ssm.n o.f [Permit process & DFS/Financing
permit application

e e -

[ Construction & commissioning

-

ﬁ

PFS alongside an ESIA( s expected to Environmental permit process:
commence in when financing is secured ) )
— Public consultations

PFS and ESIA estimated completion 18-24 — Rounds of briefs with authorities & stakeholders
months
Environmental permit approval
Submission of environmental permit
application Decision regarding economic feasibility based on DFS(?)

Completion of feasibility and subsequent financing

VILHELMINA

Note: (1) SW: Miljékonsekvensbeskrivning (MKB); DFS: Definitive Feasibility Study
MINERAL Source: Bluelake Mineral

Plant construction, preparation of industrial
area, logistics and environmental/social
planning

First nickel from Rénnbacken processing
plant in year (TBD)

Initial LoM of 20 years

22
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Ill. Gold, copper and zinc: Mahvie Minerals

BLUELAKE
MINERAL




Mahvie Minerals in brief

Focus on base, precious and battery metals — two key Nordic brownfield projects

L 4 = | N

<

+ Mabhvie was founded in 2021 and acquired the Mo i Rana project in Q1 2022.

+ Project portfolio:
¢ VMS deposits in Mo i Rana.
+ 39 exploration licenses.
+ Indicated primary entitlement to extraction rights by the Norwegian state.
+ Brownfield opportunity in Mofjell. ‘

¢ Comprised of four gold-copper deposits.
4+ Extensive exploration carried out.

BLUELAKE
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Mo i Rana in Norway

Old copper and zinc mine — good exploration potential

¢

Mining Concessions and Exploration Licenses

MO I RANA 39 ELs

+ Acquired from EMX Scandinavia AB in early 2022.
¢+ 39 exploration licenses.
¢ Indicated primary entitlement to extraction rights by the Norwegian state.
¢ Geological information assets.

¢+ Mo j Rana is one of the most industrialised areas in Norway.
¢ Industrial park with over 100 companies in complementary businesses.

¢ The area is supported by progressive infrastructure, hydroelectric energy, water
supply and space for industrial expansion.

BLUELAKE
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Haveri in Finland

Old gold mine — good exploration potential

¢

Exploration Permits

HAVERI 4 deposits Cu

<o

+ 1.5 Mt mined between 1942-1962.
¢ Average grade 3-5 g/t Au and 0.5 % Cu.
4+ 126 diamond boreholes and 30,000 drill meters invested.

+ Preliminary Economic Assessment (PEA) conducted.

¢ 156 million ounce mineral supply of gold equivalents estimated.
¢ 0.93 gram per ton gold content.

BLUELAKE
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Timeline for dividend of shares and IPO of Mahvie Minerals

LOI signed and the EGM and dividend of shares Finalized drilling plan Preliminary.economic
Offering is finalized ? to shareholders in Bluelake and prospective drilling ' assessment (PEA)
Updated mineral

assessment
|

Q2 2022 Q32022

‘ Finalized company structure and & The Company is listed on ‘ Raising of

budgeting of operations NGM Nordic SME additional capital for
drilling and other asset

development activities

BLUELAKE
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V. Bluelake Mineral: investment highlights
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Key investment highlights

2

Attractive resource

o5

Strategically located with
development infrastructure

o

Solid experience of
management and board

Strong market
fundamentals

i

Strong project economics

BLUELAKE
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Copper, zinc and nickel will be scarce resources

Solid grades and tonnage (Joma) + large tonnage (Ronnbacken)

Exploration upside

Brownfield — historic data, mineral resources and infrastructure in place, leading low capital intensity factor
Nordic region - long history of mining in the region

Geopolitically strategic resource (Rénnbacken)

Multi-national management team with long industry experience

Demand driven by infrastructure sector, global power sector and EV / battery sector

Tight supply / demand balance and future structural deficit likely

NPV for base case USDm 500 for Ronnbacken
NPV for base case USDm 90-200 for Joma & Stekenjokk-Levi



Bluelake Mineral share — near term important events
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Near terms important events

Permitting
— Natura 2000 Stekenjokk-Levi (final approval)
—  Exploitation concession Stekenjokk-Levi

— Zoning plan Joma

Financing Ronnbacken
-  Equity

—  Soft money
Dividend

— Shares in Mahvie Minerals

Prices metals

—  Cu, Zn, Ni

New commissioned analysis (Mangold)



