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Disclaimer

The information contained in this document has been prepared based upon information supplied by Wolf Minerals Limited (the Company).
This Document does not constitute an offer or invitation to any person to subscribe for or apply for any securities in the Company.

While the information contained in this Document has been prepared in good faith, neither the Company nor any of its shareholders,
directors, officers, agents, employees or advisers give any representations or warranties (express or implied) as to the accuracy, reliability or
completeness of the information in this Document, or of any other written or oral information made or to be made available to any interested
party or its advisers (all such information being referred to as Information) and liability therefore is expressly disclaimed.

Accordingly, to the full extent permitted by law, neither the Company nor any of its shareholders, directors, officers, agents, employees or
advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or
otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained in this Document or for any
errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Document. Neither the issue of this Document nor
any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is
reserved to terminate any discussions or negotiations with any person. In no circumstances will the Company be responsible for any costs,
losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this Document, the Company does
not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Document or to
correct any inaccuracies in, or omissions from, this Document which may become apparent.

This Document should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers,
agents, employees or advisers. Each party to whom this Document is made available must make its own independent assessment of the
Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or
opinions contained in this Document necessarily involve significant elements of subjective judgment, analysis and assumptions and each
recipient should satisfy itself in relation to such matters.

This Document may include certain statements that may be deemed forward-looking statements. All statements in this discussion, other than
statements of historical facts, that address future activities and events or developments that the Company expects, are forward-looking
statements. Although the Company believes the expectations expressed in such forward-looking statements are based on reasonable
assumptions, such statements are not guarantees of future performance and actual results or developments may differ materially from those
in the forward-looking statements. The Company, its shareholders, directors, officers, agents, employees or advisers, do not represent,
warrant or guarantee, expressly or impliedly, that the information in this Document is complete or accurate. To the maximum extent
permitted by law, the Company disclaims any responsibility to inform any recipient of this Document of any matter that subsequently comes
to its notice which may affect any of the information contained in this Document. Factors that could cause actual results to differ materially
from those in forward-looking statements include market prices, continued availability of capital and financing, and general economic, market
or business conditions. Investors are cautioned that any forward-looking statements are not guarantees of future performance and that actual
results or developments may differ materially from those projected in forward-looking statements.
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Introducing Wolf Minerals

A UK tungsten producer with 10 years of mine life
and significant resource extension opportunities

&

Asset optimisation underway at Drakelands Mine,
progressing to profitability

Funding in place to drive organic growth

Management track record of delivering
technical solutions and asset optimisation

E B E B

Supportive institutional investor base

Strong local partnerships to support
long-term sustainability

K&
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Operational leadership with a track record of delivery

[

Management team all now based full-time at site, supported
by global technical expertise

©

Successfully delivered major activities within the operating
turnaround plan

N
il

Current focus on optimisation and performance
improvement in a more stable environment

Richard Lucas
Managing Director

* Chartered Accountant

e Over 20 years experience in executive leadership

e Mining, construction & engineering and financial
management

Calum Semple
Chief Operating Officer

* Chartered Engineer

* Internationally recognised expert with 30 years of
start up and turnaround experience

* Previously led PwC’s mining global consulting
practice

WOLF MINERALS One20ne Mining Investor Forum Proactive Investors



Tungsten Market: demand drivers continue to grow

Tungsten first-use segments

. Chemicals & Others

Steels/Super-Alloys . Tungsten Carbide Products . Energy

. Transport

Source: SMR GmbH for ITIA

Tungsten end-use segments

>

. Tungsten Metal Products . Others in CPI, Medical . Consumer Durables Defense

Industrial Use . Mining & Constructions

WOLF MINERALS One20ne Mining Investor Forum Proactive Investors



Tungsten Market: consumption growing in a tight market

Market dynamics

Western raw 66% end use Technology Must have
materials > products lost to > advancements in > consistent raw
production has not dissipation, discard application make it material supply
replaced old or dilution harder to recycle

sources

Raw materials supply

7]
/J/ff Chinese moving Commodity > Capital intensive, > Wolf Minerals represents

downstream to downturn delayed long term exercise ~15% of global tungsten raw
carbides new sources material supply outside China
Pricing

Pricing increased to sustainable levels > US$300 per mtu

Recent price drivers

European price led Aggregation of Chinese supply

by Chinese price > e Larger SoE concentration, smaller players removed
e Production quotas
* Increased costs of production
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Tungsten Market: price increased to sustainable levels

European APT price USD per mtu

340
320
300
280
260

USD per mtu

220
200
180

Source: London Metal Bulletin
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Drakelands mine improvements

00060

24/7 operations re- Track record of driving Reduction in operating Organic growth
established in Jan 2018 production and sales and capital expenditure opportunities under
growth — up 36% and 37% ongoing investigation

respectively at Dec 2017
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Three potential growth platforms identified

Productivity and efficiency Convert Resources to Reserves Develop other saleable material
identified at Drakelands

Optimise ore feed to drive processing M&lI conversion = 6+ year mine life
efficiency extension
Other potential sources of raw
Reduction in operating and capital Quantify mineralised waste potential materials supply

expenditure ongoing Tungsten and complementary metals

Grow resources and ore reserves

Embedding a performance culture Focus on southern extension

Leverage technology — ore sorter, Minimal capital investment

vision systems, real time data )
Mine deeper

Access material from base of open pit
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Resources & Reserves

Jul 2017 Jul 2016

Tonnes WO, Grade Sn Grade Tonnes WO, Grade Sn Grade
Category (Mt) (%) (%) (Mt) (%) (%)

Mineral Resources

Measured 36.4 0.18 0.02 38.2 0.18 0.02
Indicated 18.7 0.16 0.02 18.7 0.16 0.02

I T Y T
Inferred 86.6 0.14 86.6 0.14

Mineral Reserves

Proved 24.4 0.18 0.03 26.2 0.19 0.03

Probable 0.15 0.02 0.15 0.02

Total: (Prov+Prob) mmmmm
* Notes:

1. Mineral Resources are inclusive of Mineral Reserves.
2. Mineral Resources reported at a cut-off grade of 0.063% WO,, table subject to rounding errors.
3. Refer to the Competent Person’s Statement at the end of this presentation.
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Resources Cross-Section of Drakelands Pit

B Measured Indicated B Inferred |:| Sth surface |:| Sth deep Below pit D Nth
(29% of total) (19% of total) (18% of total)
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Funding secured providing capital flexibility

Reduction in capital expenditure, growth in
production profile driving capital flexibility

* February 2018, revised funding arrangements
in place with major shareholder, RCF

e Additional £10 million subordinated loan
facility from RCF VI

* Extension to funding and off-take standstill
arrangement from the debt restructure, until
31 January 2019

Restructure of the senior debt facilities

* Lower principal debt repayments to October
2018

* Deferred amounts added to 2020 repayments
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Sustainability at our core

Health & Safety

Protecting the health and safety of Behavior based awareness initiative Targeting new I1SO 45001 health and
our employees is our first priority rolled out end 2017, promoting safety standard
injury free safety culture

Positive local community relationships through shared-value creation

Implementing comprehensive LFN Significant local economic contribution Multiplier effect amounting to
reduction plan * 255 direct jobs created £23 million economic contribution
* 155 Wolf full time employees at site per year in local area
* Supporting further jobs along the
supply chain

Environmental Protection

Fully permitted and positive working ISO 14001 accredited since 2015 Restoration plan developed and fully
relationships with regulators * Update to new standard in 2018 funded
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Our investment proposition — strong fundamentals

Market demand

Demand drivers continue to grow

Commodity downturn delayed new raw
materials supply

Pricing increased to sustainable levels > US$300
per mtu

Financial flexibility
Reduction in capital expenditure at Drakelands

Supportive shareholder and off-take partners
with revised arrangements in place

Production ramp up to support short and long-
term cash flow

Progressing
to profitability

Operating turnaround plan complete
Increase in production profile

Operating revenue and margin improvements
targeted

Prepared to capitalise on
growth opportunities

Ongoing optimisation at Drakelands
Organic growth opportunities — reserve upside

Focus on drilling program and upgrading to drive
value and longevity
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Competent Persons Statement

The Mineral Resource Estimate reported is above a 0.05% W (0.063% WO;,) cut-off and is based on work done by Mr James
McFarlane, who is a Chartered Professional Fellow of The Australasian Institute of Mining and Metallurgy. Mr McFarlane is a full
time employee of Wolf Minerals Limited and takes responsibility for the Mineral Resource Estimate. He has sufficient experience
which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking
to qualify as a Competent Person as defined in the 2012 Edition of the "Australasian Code for reporting of Exploration Results,
Mineral Resources and Ore Reserves" (JORC, 2012). Mr McFarlane consents to the inclusion of the Mineral Resource Estimate based
on his information in the form and context in which it appears.

The 2015 Ore Reserve is based on work done by Mr Rick Taylor, who is a Chartered Professional Member of The Australasian
Institute of Mining and Metallurgy. Mr Taylor is a full time employee of Wolf Minerals Limited, and takes responsibility for the Ore
Reserves. He has sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and
to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the "Australasian Code for
reporting of Exploration Results, Mineral Resources and Ore Reserves" (JORC, 2012). Mr Taylor consents to the inclusion of the
Mineral Reserve based on his information in the form and context in which it appears.

A detailed statement of the Mineral Resources and Mineral Reserves can be found in the ASX announcement dated 25 March 2015.
Wolf confirms in reproducing the Mineral Resources and Mineral Reserves in this subsequent presentation, that it is not aware of
any new information or data that materially affects the information included and all the material assumptions and technical
parameters underpinning the estimates in this presentation continue to apply and have not materially changed.
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