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Disclaimer

This presentation contains summary information about Evolution and its activities, which is current as at the date of this
presentation. The information in this presentation is of a general nature and does not purport to be complete nor does it
contain all the information which a prospective investor may require in evaluating a possible investment in Evolution that
would be required in a prospectus or product disclosure statement prepared in accordance with the requirements of the
Corporations Act 2001 (Cth).

This presentation is not a prospectus, product disclosure statement or other offering document under Australian law (and
will not be lodged with the Australian Securities and Investment Commission) or any other law.

This presentation includes certain “forward-looking statements”. Forward-looking statements and forward-looking
information are frequently characterised by words such as “plan,” "expect,” “project” “intend,” "believe,” “anticipate”,
“estimate” and other similar words, or statements that certain events or conditions "may”, “will" or “could” occur. All
statements other than statements of historical fact included in this presentation are forward-looking statements or
constitute forward-looking information.

These forward-looking statements are based on an assessment of present economic and operating conditions, and on a
number of assumptions regarding future events and actions that, as at the date of this presentation, are expected to take
place. Such forward-looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors, many of which are beyond the control of Evolution, the directors
and management. These factors include, but are not limited to, the inherent risks involved in the exploration, development
and mining of mineral properties, geological, mining and processing technical problems, the inability to obtain mine
licenses, permits and other regulatory approvals required in connection with mining and processing operations,
competition for among other things, capital, acquisitions of reserves, undeveloped lands and skilled personnel, various
events that could disrupt operations, the possibility of project cost overruns or unanticipated costs and expenses and the
ability of contracted parties to provide services as contracted.

There can be no assurance that such information or statements will prove to be accurate and actual results and future
events could differ materially from those anticipated in such information. Important factors could cause actual results to
differ materially from Evolution’s expectations.

Evolution does not intend to update or revise forward-looking statements, or publish prospective financial information in
the future, regardless of whether new information, future events or any other factors affect the information contained in
this presentation, except where required by law.

All persons should consider seeking appropriate professional legal, financial and taxation advice in reviewing this
presentation and all other information with respect to the Company and evaluating the business, financial performance and
operations of the Company. Neither the provision of this presentation nor any information contained in this presentation or
subsequently communicated to any person in connection with this presentation is, or should be taken as, constituting the
giving of investment or financial advice to any person.
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Mineral Resources

The information in this presentation that relates to the Mineral Resource estimate for the Chilalo Graphite Project is
extracted from the report titled "Prospectus” released to the ASX on 12 November 2021 and available to view at
https://evolutionenergyminerals.com.au/.

Evolution confirms thatitis notaware of any new information or data that materially affects the informationincluded in the
original reportand that all material assumptions and technical parameters underpinning the Mineral Resource estimate for
the Chilalo Graphite Project continue to apply and have not materially changed.

Evolution confirms that the form and context in which the Competent Person’s findings are presented have not been
materially modified from the original report and that the Competent Person’s consent remains in place for subsequent
releases by Evolution of the same information in the same form and context, until the consent is withdrawn or replaced by a
subsequent report or accompanying consent.

Ore Reserve Estimate

The informationin this presentation that relates to the Ore Reserve estimate for the Chilalo Project is based on information
compiled by Andrew Hutson, a Competent Person, who is a Fellow of the Australasian Institute of Mining and Metallurgy.
Andrew Hutson is employed by Resolve Mining Solutions. Mr Hutson has sufficient experience, whichis relevant to the style
of mineralisation and type of deposit under consideration, and to the activity he is undertaking, to qualify as a Competent
Person in terms of the JORC Code 2012 Edition. Mr Hutson consents to the inclusion of such information in this
presentation in the form and contextin which it appears.

Production Targetand Forecast Financial Information

In relation to the results of the Updated Definitive Feasibility Study (Updated DFS) announced on 20 March 2023 that are
included in this presentation, the Company confirms that all material assumptions underpinning the production targetand
forecast financial information included in the original market announcement continue to apply and have not materially
changed. The results reported in the Updated DFS are reported on a 100% ownership basis. On completion of the
Framework Agreement and Shareholders’ Agreement with the Government of Tanzania, as announced on 18 April 2023, the
Company holds an 84% interest in the Chilalo Project, the remaining 16% interest being held by the Government of
Tanzania.

Risks Associated with BTR Transactions

The arrangements between Evolution and BTR are subject to a variety of conditions precedent. The conditions precedent
to the Offtake Agreement include (amongst others) the parties executing a downstream cooperation agreement before 31
March 2024, the necessary finance for the construction of the Chilalo Project having been obtained, and construction
commenced, ineach case on or before 31 March 2024. The downstream collaborationis a non-binding MOU, with detailed
terms yet to be negotiated or agreed.

Accordingly, investors are cautioned that there is no certainty that these transactions with BTR will be finalised, either on
the currently agreed terms or atall. Please refer to the ASX announcement dated 16 August 2023 and 30 October 2023 for
further information.
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Poised for Vertical Integration into Battery Anodes

Development-ready Chilalo produces Product quality Strategic investor Unique collaboration

coarse flake Chilalo battery graphite at validation — offtakes complements project with world's leading

Graphite Project in negative cash costs with global leaders financing process battery anode producer
Tanzania for vertical integration

Evolution Energy Minerals e Investor Presentation 3



ENERGY MINERALS

INVESTMENT

BTR to become
9.9% shareholder

EVOLUTION

ENERGY MINERALS

BT

3 Pillars

OFFTAKE

to deliver product BIETEIE L chase DOWNSTREAM
validation, enhance all Chilalo fines, COLLABORATION
project financing with plans to Battery anode

and fast-track transition to materials,
downstream value downstream initially North

creation processing America focused
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BTR Proflle

#1 global battery anode leader
Listed on the Beijing Stock Exchange (market cap USS3.4
billion)

26% overall anode market share, 60% natural graphite
anode market share

Within China, BTR have 5 natural graphite production
bases, 9 synthetic graphite production bases, 2 silicon
anode production bases and 3 graphene production
bases

80,000tpa anode plant under construction in Indonesia

Tier 1 customer base:

@LG Panasonic SI{”’ CATL @
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Corporate Overview

261.2M?

Shares on Issue Share price

48.9M!

Unlisted Options

Share Price (12 months)
$0.40
$0.35
$0.30
$0.25
$0.20

$0.15

Price (AS/share)

$0.10
$0.05

sS-
12-Feb-23 12-Apr-23 12-Jun-23

$0.115

$1.5M2

Cash s at 31 Dec 2023)

12-Aug-23

$30.1M3

Market Cap

$28.6 M3

Enterprise Value

12-Oct-23

12-Dec-23

1. 42.1M options at S0.25 exercise price, 6.8M options at nil exercise price, subject to performance -related vesting criteria
2. Note that 31 Dec cash + S1.1M ARCH placement + $3.6M BTR placement = 31 Dec pro-forma $6.2M

3. Pro-forma post BTR settlement.
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Major Shareholders?

ARCH Sustainable
Resources Fund

Marvel Gold Limited

BTR New Materials Group

Amati Strategic Metals Fund

Barolo EV1 CT Pty Ltd

Auramet Capital Partners
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GRAPHITE
MARKET ANALYSIS
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Synthetic Graphite Causing Short-Term Headwinds

Butis it a long-termthreat to natural graphite?

« Reduction in graphitization costs over the last 12 months has caused a reduction in synthetic graphite pricing

- This has resulted in short-term impact on natural graphite anode and flake pricing, and graphite equities generally

SYR share price peak

AS2.67 = AS1.6B
180% market cap

160%
140%

120%

SYR vs Flake vs Synthetic AAM Relative Price

100% J

\_‘x

US Government
funding support
demonstratesvalue in
IRA-compliant anodes

80%

60%

40%

20%

0%
03-Oct-22 03-Nov-22 03-Dec-22 03-Jan-23 03-Feb-23

Source
1. Benchmark MineralIntelligence, -100 mesh 94-95%C
2. ICC Sino
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03-Mar-23

SYR announces shift to
campaign production
due to high stockpile

levels

S\

03-Apr-23 03-May-23

03-Jun-23

03-Jul-23

03-Aug-23

03-Sep-23

ENERGY MINERALS

Emmm—— Syrah Resources (ASX: SYR)

mmmmmm— BM| Flake Price!

s Synthetic AAM Price?

/

China export
controls announced

03-Oct-23

03-Nov-23

03-Dec-23

03-Jan-24




0.4

60.8%

Source: Benchmark
Mineral Intelligence

Synthetic vs Natural

Is synthetic along-term threat?

EVOLUTION

ENERGY MINERALS

2023 Anode Market Share Predicted 2030 Anode Market Share Predicted 2040 Anode Market Share
o 3-8% 0.5% 0.2% 1.6%

° \/|o.1%
‘1 /
34.5%

4.4% 0.0%
1.7%

Synthetic graphite and natural
graphite bring different
performance characteristics to the
anode and are often blended —
neither is expected to replace the
other long term

Natural

Synthetic
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38.7%
31.4%
60.7%
40.6%
D NELOTE] D Synthetic . MCMB D Silicon D LTO . Other
Technical ESG Economic
L , , Impurities, Carbon Production :
Characteristic Energy Density Cycle Life Uniformity Footprint Cost Price

Y Y Y v
v VvV



UGANDA
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RWANDA

BURUNDI

CHILALO GRAPHITE PROJECT

3
Y MAP AREA

MOZAMBIQUE

4
R/
Y,
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Chilalo’s Competitive Advantage

Product quality drives economics and strategic interest

Coarse flake credits — produce battery
graphite at negative cash cost

Product performance — resultsin
offtake with global industry leaders

World-class batteryanode company
(BTR) validates Chilalo graphite battery
performance
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Battery graphite at negative cash cost?

Coarse flake ‘by-product credits’ the key COARSE

FLAKE
REVENUE

ENERGY MINERALS

USS773/t

>

G&A
S/t ot SE

wovr [N

LOGISTICS

PROCESSING

MINING.

If Chilalo coarse flake
revenueis considered as an
offset credit, the fine flake
product has a negative cash
cost of USS537/t

CHILALO FINES
CASH COST NET
OF CREDITS

SO

Coarse flake ‘by-product credit’ isn’t available to all mines
@ Numerous mines have very little coarse flake

®  Chinaalmostexclusively fines, Syrah ~90% fines

®  Value-added markets require qualification to determine product
suitability—just like batteries

O Evolution has qualifiedits coarse flake graphite with YXGC since
2015 - validated by global leader for expandable graphite

Negative US$537/t

Y
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EV1 Offtake Stategy

Binding offtake for ~90% of production with global leaders

ktpa
60 1.5
Frilaad 45
50 ' ' “
40
30
20
10 H H H
0

Year1l Year?2 Year 3 Year 4 Year5

- BTR Fines offtake/downstream - Expandable graphite toll treatment
.YXGC Coarse offtake Uncontracted Coarse flake
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@ Yichang Xincheng Graphite Co.,Ltd

Coarse Flake Offtake

(1_) 30,000tpa for 3 years

(1) 70% of concentrate
revenue

d) YXGC are the global leader
for expandable graphite
(EG) and foil

C) Electronics, fuel cells,
seals, gaskets, flame
retardants

C) Conditionalon YXGC toll
treatingsome graphite
into EG

ENERGY MINERALS

BTrR

Fines Flake Offtake

(" 100% of fines for 3 years
(+3 yr option), subject to
assignmentto joint
downstream entity

(") Market prices agreed bi-
laterally

d) Conditionalon:

@ Downstream
agreementand FID by
31 March 2024

®» BTR investment
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Low Capex

_‘
High Margin _‘

Product Qualit Building momentum to
4 4‘ become the next
graphite producer

Quality Partners _‘

Experienced to Execute

_‘
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VERTICALLY INTEGRATED
STRATEGY
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China’s export controls positive for ex-China graphite ENERGY MINERALS

Highlights graphite’s reliance on China more than all other battery minerals

* China announced export controls
for flake graphite and synthetic
graphite from1 December 2023

* Follows move from net exporter to
netimporterin recenttimes

* Heightens the urgency to develop
ex-China sources of flake graphite
mining and anode processing
capacity

Flake Spherical
Graphite Graphite
Exports Exports
(tons) (tons)
November 2023 23,343 12,187
December 2023 1,428 949
Variance -94% -92%

Source: 1. Customs General Administration, P. R. China, 2. Wisdom Intelligence Technology
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Li-ion battery raw materials
supply chain by country

Extraction Processing

Graphite

Cobalt

Lithium

Manganese

Nickel Plheg

31%




Localisation of Anode Supply Chain

Anode production will need to occur closer to end-markets following the
Inflation Reduction Act and European Critical Minerals Act which are designed

to reduce reliance on China

a

42

x Graphite Mine
& Coke ENERGY MINERALS

**  Anode
E‘r} Battery Cell
tiﬁ.ﬁ Electric Car
I o o
g o O R o
00D &2 E&i?zﬁf\" 3,
23 R e

Current — 2035

Source: Benchmark Mineral Intelligence
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IRA-compliant anodes into the US ENERGY MINERALS
US battery plants require significant increase in domestic anode capacity

2025 2030
US battery demand (GWh) ! 504 1,180
Anode materials (ktpa)! 554 1,298 Select US Gigafactories
IRA requirement 2 50% 80%

IRA-compliant anode materials (ktpa) 277 1,038 Current SuU pply iS ZerO

1. Benchmark Mineral Intelligence
2. Percentage of battery raw materials that are extracted, processed or recycled in the US or FTA countries

Favourable policy initiatives

< ~USS47B Inflation Reduction Act
(IRA) Production and EV tax credits

USS40B via DoE Advanced Technology
Vv’ Vehicles Manufacturing Loan Program
EV loan program

V4 USS7B via DoE Battery Materials
Processing grants
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UPSTREAM

BTR

ENERGY MINERALS
(ASX:EV1)

Evolution Energy i3 Government
Minerals UK Limited 24t of Tanzania

y § KUDU

GRAPHITE

100%

£ Chilalo Graphite Project
e

Coarse Flake Fine Flake
Graphite Graphite

BTR
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VERTICALLY
INTEGRATED MODEL

Coarse flake by-product credits
deliver negative cost feedstock to
downstream facility

EVOLUTION —b» {;}

Downstream
Processing Facility

ENERGY SOLUTIONS

(Joint with BTR)

Coated Spherical
Graphite

=

EV Market

1. Supply anode technology, product qualification and
marketing, ownership structure subject to advice
2. BTR buys fines until downstream facility is in operation

EVOLUTION

ENERGY MINERALS




Chilalo project
financing

Downstream scoping
study, site selection
and partnerships
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APPENDICES
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ENERGY MINERALS

The Making of an Anode

Synthetic Graphite

A 4

H - @-[i- 18-

. Micronization & Carbon . Slurry :
Natural Graphlte Spheronization coating SNSRI Preparation Final Anode

nz- AL - GEER

Ore Mining Flake Concentrate Screening

Calcined Coke

Source: Benchmark Mineral Intelligence
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Evolution’'s ESG Commitment

M DigbeeESG”

Strategic investment Maiden ‘B’ Approval of Improved ‘BBB’
by ARCH Sustainable ESG ESG rating Resettlement ESG rating
Resources Fund Framework from Digbee Action Plan from Digbee
W‘ T ‘ ‘ ‘ JUNE 2023
ESIA compliant Formation Stakeholder Life Cycle Maiden
with IFC Performance of ESG survey on Assessment Sustainability Report
Standards and Equator Committee UN SDGs

principles

Global Warming Potential Comparison Scenarios

> EQUATOR @ IFC

International
Finance

‘ I‘IIINBI Pl ES Corporation
WORLDBANKGROUP

Evolution Energy Minerals e Investor Presentation 23




EVOLUTION

ENERGY MINERALS

Phil Hoskins

Managing Director

E: info@evlminerals.com.au
P: +618 9200 3426

ASX:EV1

evolutionenergyminerals.com.au




	Slide 1 
	Disclaimer
	Poised for Vertical Integration into Battery Anodes   
	STRATEGIC  COLLABORATION WITH BTR
	BTR Profile #1 global battery anode leader
	Corporate Overview
	Slide 7 
	Synthetic Graphite Causing Short-Term Headwinds But is it a long-term threat to natural graphite?
	Synthetic vs Natural
	CHILALO GRAPHITE PROJECT Southeast Tanzania
	Chilalo’s Competitive Advantage Product quality drives economics and strategic interest
	Battery graphite at negative cash cost? Coarse flake ‘by-product credits’ the key 
	EV1 Offtake Stategy Binding offtake  for ~90% of production with global leaders
	Slide 14 
	Slide 15 
	Slide 16 
	Localisation of Anode Supply Chain
	IRA-compliant anodes into the US US battery plants require significant increase in domestic anode capacity 
	Slide 19 
	Key Catalysts
	Slide 21 
	The Making of an Anode
	Evolution’s ESG Commitment
	Slide 24 

