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The information  and  opinions  contained  in this  document  are provided  as at the  date  hereof  and  are subject  to  amendment  (without  notice),  further  verification  and  completeness . This document  is directed  at  
investment  professionals  as defined  in Article  19(5) of  the  Financial  Services and  Markets  Act 2000 (Financial Promotion)  Order  2005 and  at organisations  of  a kind  described  in and  to  whom  Article  49 of  the  
Financial  Services and  Markets  Act 2000 (Financial Promotion)  Order  2005 (High Net  Worth  Companies,  Unincorporated  Associations,  etc.) applies,  and all such persons  together  are referred  to  herein  as 
"relevant  persons" . This document  must  not  be acted  on, or  relied  on by, or  passed on to  (directly  or  indirectly)  persons  who  are not  relevant  persons . Any investment  or  investment  activity  to  which  this  
document  relates  is available  only  to  relevant  persons  and will  be engaged in only  with  relevant  persons  (save as set out  below) .
This document  is confidential  and  is being  supplied  to  you  solely for  your  information  and  may not  be reproduced,  redistributed  or  passed on, directly  or  indirectly,  to  any other  person  or  published  in whole  or  
in part  for  any purpose . This document  is being  provided  to  recipients  on the  basis that  they  keep confidential  any information  contained  herein  or  otherwise  made  available,  whether  orally  or  in writing,  in 
connection  with  the  Company .
Neither  this  document  or  any part  of  this  document  nor  any copy of  it  may be sent  to  or  taken  into  the  United  States of  America,  Canada, Australia,  Japan, the  Republic  of  South  Africa  or  the  Republic  of  Ireland,  
nor  may it  be distributed,  directly  or  indirectly,  to  any US person  (within  the  meaning  of  regulation  S promulgated  under  the  United  States Securities  Act of  1933, (as amended)  (the "US Securities  Act")). This 
document  does not  constitute  an offer  to  buy or  to  subscribe  for,  or  the  solicitation  of  an offer  to  buy  or  to  subscribe  for,  securities  in the  Company  in any jurisdiction  in which  such an offer  or  solicitation  is 
unlawful  and is not  for  distribution  in or  into  any of  such jurisdictions .
To the  extent  this  document  is received  or  used in jurisdictions  outside  the  UK, any such recipient  or  user  should  inform  themselves  about  and  observe  any applicable  legal requirements . If you  are in any 
doubt  about  any of  the  contents  of  this  document,  you should  obtain  independent  professional  advice.
Potential  investors  who  are concerned  about  possible  tax  implications  of  purchasing  foreign  securities,  for  their  taxable  status  under  their  'home  country'  (or other)  tax  regimes  applicable  to  them,  should  
consult  their  personal  tax advisors . This document  does not  constitute  or  form  any part  of  any offer  or  invitation  or  other  solicitation  or  recommendation  to  purchase  any securities  in the  Company  and does 
not  constitute  or  form  part  of  a prospectus  or  admission  document .
No reliance  may be placed  for  any purpose  whatsoever  on the  information,  representation  or  opinions  contained  in this  document  or  in the  oral  presentation  which  accompanies  it . Any decision  to  purchase  or  
subscribe  for  securities  in the  Company  in connection  with  the  Offer  should  be made  solely on  the  basis of  the  information  contained  in an admission  document  on  the  Company  to  be published  in due  course  
and any acquisition  of  securities  in the  Company  should  be made  only  on the  basis of  the  information  contained  in such 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 prospective  investors .
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  herein  necessarily  involve  significant  elements  of  subjective  judgment,  analysis and  assumptions  and  each recipient  should  satisfy  itself  in relation  
to  such matters .
Neither  the  Company  nor  any other  person  makes any guarantee,  representation  or  warranty,  express  or  implied,  as to  the  accuracy, completeness  or  fairness  of  the  information  and  opinions  contained  in this  
document,  nor  does the  Company  accept  any responsibility  or  liability  whatsoever  for  any loss howsoever  arising  from  any use of  this  document  or  its contents  or  otherwise  arising  in connection  therewith .
Certain  statements  contained  in this  document  are or  may constitute  "forward  looking  statements" . Such forward  looking  statements  involve  risks, uncertainties  and  other  factors  which  may cause the  actual  
results,  performance  or  achievement  of  the  Company,  or  industry  results,  to  be materially  different  from  any future  results,  performance  or  achievements  expressed  or  implied  by such forward  looking  
statements . Such risks, uncertainties  and  other  factors  include,  among  others,  changes in the  credit  markets,  changes in interest  rates,  changes in exchange  rates  (particularly  in relation  to  the  US Dollar),  
legislative  and regulatory  changes, changes in taxation  regimes,  and  general  economic  and  business  conditions . Such forward - looking  statements  are based on numerous  assumptions  regarding  the  
Company's  present  and future  business  strategies  and the  environment  in which  the  Company  will  operate  in the  future .
Any forward -looking  statements  speak only  as at the  date  of  this  document . The Company  expressly  disclaims  any obligation  or  undertaking  to  disseminate  any updates  or  revisions  to  any forward -looking  
statements  contained  in this  document  to  reflect  any change in the  Company's  expectations  with  regard  to  these  or  any change in events,  conditions  or  circumstances  on which  any such statements  are based. 
As a result  of  these  factors,  the  events  described  in the  forward -looking  statements  in this  document  may not  occur  either  partially  or  at all. Nothing  in this  Important  Notice  shall  be effective  to  limit  or  exclude  
any liability  which,  by law or  regulation,  cannot  be so limited  or  excluded .

DISCLAIMER
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ÅMarula Mining PLC, a mining, exploration and new mine 

development company focused on East and Southern Africa.

ÅHeadquartered in Nairobi, Kenya.

ÅDual-listed on Aquis Stock Exchange (AQSE: MARU) and A2X 

Markets (A2X: MAR). Planned additions: Nairobi Securities 

Exchange and JSE.

ÅCritical Metals Portfolio: Battery and critical metals: 

lithium, manganese, copper, tungsten, graphite and 

tantalum across 8+ active projects.

ÅPartnership Led Development: African-based management 

with government, community partnerships and strategic 

offtake agreements.

ÅESG: Community agreements are a prerequisite for all 

projects. Active investment in local infrastructure, 

employment and sustainable production.
Corporate Presentation | Q2 2026 3



Our Strategy

Identifying new advanced mining 

projects to support a rapid growth 

strategy with value addition

East African-based battery and critical 

metals focused mining company

Accelerating development, expanding 

production and increasing resources and 

exports into the international markets

!ŦǊƛŎŀΩǎ mining sector offers world class opportunities Some of the highest 

grade, largest tonnage mining projects in the critical
metals sector are located in East and Southern Africa

Supporting local companies and governments in these projects

African-based management team that has the proven capabilities to advance 
projects through to long-term sustainable production of high- value and 
highly sought after critical commodities

Fast-tracking new mining projects and investing in existing mines

Management are committed to a major growth strategy and in investing in 

new advanced projects to maximise value to all stakeholders

Partnerships

Committed to the long-term sustainable production of highly sought after 
commodities with governments and communities to support long-term 
development activities in Africa.
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JASON BREWER
CEO

RICHARD LLOYD
Chairman

MUNYARADZI MURAPE HANNAH WANGɄOMBEANGELINE GREENWOOD
Non-Executive Director

CEO of  Redstone  Partners  Limited,  a Uk 
headquartered  financial  markets  
development  company  focused  on  the
Southern  African  region . Over  20 years'  
experience  as an investment  banker,  
corporate  leader,  public  and  private  
sector  investor .
In 2015, he earned  the  award  of  the
Archbishop  Tutu  Fellowship  at  Oxford
University

Non-Executive Director Non-Executive Director

Mining  engineer  and  director  of  a 
number  of  publicly  listed  mining  
companies  focused  on  mine  and  
project  acquisitions  and  new  mine  
development  throughout  Africa . Over  
25 yearsɄ experience  in  international  
mining,  financial  markets  and  
investment  banking  in  Africa  and  the  
UK and  Australia

A fellow  of  the  Institute  of  Materials,
Minerals  and  Mining  and  the  Geological
Society, with  over  25 yearsɄ natural  
resources  investment  banking  and  mining  
geology  experience .
Richard  was previously  a Director  in  the  
Resources, Energy Infrastructure  team  at  
ANZ Bank London,  having  joined  from  
Commerzbank  AG. He has also held  
positions  at  Standard  Bank London  & 
Dresdner  Kleinwort

Current  Natural  Resources Program  
Lead at  Oxfam,  former  CEO of  the  
Association  of  Women  in  Extractives  
Kenya, with  has over  10 years'  
experience  in  stakeholder  engagement,  
relationship  building,  crisis 
management,  and  public  policy  
processes  at  the  Kenya Institute  for  
Public  Policy Research and  Analysis.

Experienced finance executive, worked 
in the UK and internationally and is 
currently the Finance Director at the 
Harlequin Football Club Ltd.
Ms Greenwood is an ACCA Chartered
Accountant and has a BA Degree in 
Accounting and Finance. 

London Listed and African Focused 
A Board with Experience in Africa
Experienced team with a proven track record and an in-ŘŜǇǘƘ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ !ŦǊƛŎŀΩǎ ƳƛƴƛƴƎ ǎŜŎǘƻǊ
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HUBERT RUZIBIZA LEMOGANG PITSOE ALPHEUS NETHONONDA DR CAROLINE SARONI JARED AIMBA

A development  and  climate  finance  
professional  based in  Rwanda, with  
over  15 years governmental  and  
private  sector  finance  experience  in 
Africa's  green  economy . 
Mr  Ruzibiza is currently  the  CEO of  the  
Climate  Prosperity  Center -Africa,  Senior  
Climate  Finance and  Technical  Advisor  
to  the  Africa  Infrastructure  Investment  
Bank and  also sits on  the  Advisory  
Board  of  Africa  GreenɄs Economy  
Summit .

A mining  engineering  professional  based  
in  South  Africa  with  over  25 years'  
experience  in  mine  operations  and  
exploration  activities  across both  Private  
and  Public  Sectors. Mr  Pitsoe is currently  
the  Chief Executive  Officer  for  South  
African  state -owned  mining  company,  
African  Exploration  Mining  and  Finance 
Corporation  SOC (Pty) ('AEMFC')

A leading  corporate  lawyer  and  senior  
investment  advisor  based  in  Kenya 
with  over  18 years in  law,  policy,  
international  trade  and  investment  
advisory,  mining  advisory,  and  
organizational  leadership .
Dr  Saroni  is an executive  director  of  
AfriTrade  Consulting  Group  and  is a 
member  of  the  Law Society of  Kenya 
and  Nelson  Mandela  School of  Public
Governance .

A highly experienced finance executive 
based in Kenya, with over 30 years financial 
services experience in East Africa's regional 
financial services sector spanning banking, 
insurance and risk management.
Mr  Aimba  is a member of the Chartered 
Institute of Bankers and a Fellow of the 
Kenya Institute of Bankers.

Advisory Board Providing Broad African-
Focused Solutions 

Mr  Nethononda  brings  over  20 years of  
leadership  experience,  having  founded  
and  led  multiple  enterprises  Mr  
Nethononda  is an accomplished  mining  
entrepreneur  and  Executive Director  who  
serves as the  current  Chairman  of  
Infirnity  Resource Group,  a diversified  
company  with  interests  in  mining,  
manufacturing,  education,  commodity  
trading,  sports,  and  mineral  beneficiation .
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Market Cap 

£13.43M

Tradable 

Securities

383.7M

Trading Status

*Suspended at  

3.50P 

A Sustainable and Profitable 
Investment Opportunity

Marula is positioned for significant growth in 2026, with production and sales 
on an upward trajectory and new projects accelerated to production

LISTING MILESTONES

REVENUE AND SALES PROJECTIONS

DIVIDEND POLICY

STRATEGIC PARTNERSHIPS

High Value 
Projects

Company 
Growth

Increased 
Production
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Why Marula, Why Now
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Global Critical Metals Supercycle

Lithium, manganese, copper and graphite are 
central to the energy transition. East & Southern 
Africa hosts some of the world's highest-grade 
deposits of each τ directly aligned with Marula's 
portfolio.

Multi -Asset, Multi-Metal Diversification

8+ projects across 5 countries and 6 commodities 
provides exposure breadth while reducing single-
asset risk. 

Near-Term Production Catalysts

Projects within our portfolio are considered near 
term producers 
Blesberg open pit mining commences H2 2026. 
Kinusi copper plant commissioning H2 2026. Tonto 
Tshipi/Derdepoort restart pending working capital. 
Multiple revenue streams within 12 months.

Proven Low-Cost, High-Margin Model

Blesberg operates at ~US$400/t total cost with 
>75% net margins on spodumene. 
Most projects acquired are at a low operating cost. 
High margins at the operating asset level.

Shovel-Ready Infrastructure

Derdepoort and Tonto Tshipi have a fully permitted 
processing plant in place. Blesberg has existing 
crushing, screening and XRF sorting infrastructure. 
Rapid restart, lower capex risk.

African-Led, Institutionally Backed

Board and advisory team with deep Africa mining 
experience. Strategic relationships with various 
global trading groups, offtake partners, Government 
bodies and sovereign wealth fund-backed investors 
actively engaged.

INVESTMENT CASE
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Marula Mining: Our Position Today

Corporate Position

ÁStock exchange listing 

in UK and South Africa 

ÁOperations in East and  

Southern Africa

ÁMine operator and new 

mine developer

Production and Mine 
Development

Major Funding and 
Investment

ÁProducing and near-

term profitable battery 

metals mines

ÁCopper and manganese 

sales in 2026

ÁGraphite, tungsten, 

lithium and tantalum 

production in H2 2026 

ÁEUR 6 million debt 

funding in H2 2026

ÁUS$ 25 million 

sovereign wealth fund 

investment H2 2026

ÁStrategic equity 

investment underway

The Opportunity

ÁOngoing discussions for 

strategic placements

ÁExposure to a profitable 

battery metals producer

ÁMajor new mine 

acquisitions in 2026
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PROJECTS
 KEY CRITICAL COMMODITIES TO DRIVE

NEW GLOBAL ECONOMIES

6
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Our Mine Portfolio 
What and Where 

NORTHERN CAPE LITHIUM AND 

TUNGSTEN MINE

BLESBERG LITHIUM AND 
TANTALUM MINE

BOTETI LITHIUM 
BRINES PROJECT

KILIFI MANGANESE 

PROCESSING OPERATIONS

KINUSI COPPER  
MINE

TONTO TSHIPI MANGANESE 

MINE AND PROCESSING PLANT

BAMBA MANGANESE 
MINING OPERATIONS

NYORINYORI / NYORIGREEN 
GRAPHITE PROJECT
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Blesberg Lithium & Tantalum

South Africa

Li | Ta
100% Holding
Grade: +6% Spodumene Ores
Producing / Expanding

Northern Cape Lithium & Tungsten

South Africa

Li | W 100% Holding
Grade: 3-5 % Tungsten Ore
Exploration

Tonto Tshipi Manganese

South Africa

Mn
Initial 50% Holding
Historical Grade: 35-37% Mn
Restart Pending

Derdepoort Manganese

South Africa

Mn 50% Holding
Grade: 34.78 % Manganese Oxide
Restart Pending

Kilifi Manganese Processing

Kenya

Mn 100% Holding
Grade: 25- 40% Manganese Ore
Operating

Bamba Manganese

Kenya

Mn
60% Holding
Development

Kinusi Copper Mine

Tanzania

Cu | Au
100% Holding
Grade: +25 % Copper Ore
Two Phased development

Nyorinyori / NyoriGreen Graphite

Tanzania

Graphite
75% Holding
Grade: +10 % Graphite Ore
Exploration

Boteti Lithium Brines

Botswana

Li | K
70% holding
Exploration

Our Mining Portfolio



STRATEGIC
PARTNERS

Partnering with global and local leaders in mining, processing, and offtake.

Research & technical  collaboration Research and technical  collaboration Research and technical  collaboration

Global steel and mining group - 

Purchase of Manganese Ore 

Local mining  development  

partner  (Kenya)

International  metals  and minerals  trading  

partner

Diversified  industrial  and  mining  group

Development of a lithium -ion 

battery recycling and critical 

metals processing facility 
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Partnership  for  logistics,  transport,  and 

export



BLESBERG LITHIUM AND
 TANTALUM MINE

Å Granted prospecting license and mining permit

Å Located in south ŀŦǊƛŎŀΩǎ mineral rich northern cape province

Å One of south ŀŦǊƛŎŀΩǎ largest (8-10mt) mineralised pegmatites

Å Historically mined as south ŀŦǊƛŎŀΩǎ largest source of tantalite

Å Over 250,000t of historical stockpiles containing high-grade 

spodumene

Å Assays confirm high-grade spodumene in stockpiles of +6.00% ƭƛіƻ

Å Commenced re-processing of the lithium rich stockpiles in Q1 2023

Å Us$5.5m investment in new mining and processing equipment in Q2 

and Q3 2023 to increase monthly sales to up to 5,000tpm of a high-

grade spodumene in H1 2024

Å US $1.35m exploration, resource drilling and mining program almost 

complete

Å The company to commence large scale conventional open pit mining 

and processing 
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8-10Mt
Resource Size

+6%
Li2O Grade

250Kt
Stockpiles

$400/t
Operating Cost



HIGH-GRADE SPODUMENE 
AND OFFTAKE SALES
Å Bulk sampling  of  the  high -grade  spodumene  material  at blesberg  has been 

independently  tested  on multiple  occasions and by numerous  parties  throughout  
2023 and 2024

Å Metallurgical  process and flotation  testwork  on the  high -grade  spodumene  from  
blesberg  has further  been  undertaken  in south  africa  and europe

Å Independent  assay reports  have consistently  confirmed  high -grade  results  of  
between  5.81% and 6.50% li2o for  spodumene  product  tested  in the  stockpiles

Å Results from  the  metallurgical  testwork  have confirmed  the  economic  viability  of  
the  proposed  expanded  processing  operations  at blesberg  and the  yields to  be 
achieved .

Å In march  2024, wholly  owned  south  african  subsidiary  south  african  lithium  and  
tantalum  mining  (pty ) limited  signed a long-term  offtake  agreement  with  united  
kingdom  based, global  metals,  minerals  and energy  commodities  trading  group  
fujax  uk ltd  for  spodumene  ore  and concentrate  from  the  blesberg  lithium  and 
tantalum  mine .

Å The agreement  is based on the  sale and purchase  of  100% of  blesberg's  
production  of  spodumene  ore  and concentrate  to  fujax  through  to  31 december  
2026. Minimum  deliveries  of  5.50% liҪo to  be delivered  during  this  period  with  
option  to  extend  by a further  three  years
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Corporate Presentation | Q2 2026 15



NEW OPEN PIT MINING AND 
PROCESSING
Å Mine  planning  commenced  in Q3 2023 to  develop  conventional  open  pit  

hard  rock  mining  of  the  noumas  I lithium  bearing  pegmatite
Å The noumas  I pegmatite  is just  one of  multiple  pegmatites  on the  blesberg  

license area that  are proposed  to  be mined  and developed
Å Open pit  mine  design study,  and an initial  mining  works  program  completed  

in Q4 2023, mining  of  the  intermediate  and wall  zones in the  pegmatite  to  be 
undertake .

Å These zones make up over  80% of the  pegmatite  and contain  an estimated  
+1mt  of  spodumene  sufficient  for  an initial  +10 year mine  life

Å Initial  mining  rates  of  20,000tpm  of  material  delivered  to  the  processing  
plant

Å Testwork  in germany  and south  africa  has confirmed  yields of  13-15% are 
achieved  through  the  TOMRA and RADOS sensor  based XRF ore  sorters

Å Production  from  the  open  pit  of  an initial  3,000tpm  of  a high  grade (+6% liҪo) 
+20mm  saleable high -grade lithium  spodumene  product

Å Total monthly  production  of  an initial  5,000tpm  with  the  additional  2,000tpm  
of  saleable product  recovered  from  re-processing  of  the  historic  stockpiles
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EXPLORATION AND OPEN PIT 
MINE PLANNING

Å Major  US$1.35M resource  drilling  exploration  and mine  planning  program  
commenced  in Q3 2023

Å Aimed  at defining  a maiden  JORC resource  estimate  and finalise  open  pit  mine  
planning  and optimise  operations

Å PDS drilling  commenced  a 2-phase 41 diamond  drill  program  in Q3 2023.
Å Airborne  geophysics  and multispectral  satellite  imaging  work,  geological  

modelling,  open  pit  mine  design study  and an initial  mining  works  program,  
environmental  studies  and discounted  cashflow  analyses underway

Å Phase 1 drilling  completed  ahead of  schedule  in early  Q4 2023 
Å Phase 2 drilling  completed  ahead of  schedule  in late  Q4 2023
Å Samples submitted  to  ALS laboratories  and assays in Q4 2023
Å Mine  planning  and optimisation  program  completed  in Q4 2023
Å Pre-stripping  and open  pit  mine  development  to  commenced  in Q1 2024
Å First production  from  new open  pit  in H2 2026
Å Open pit  operations  to  continue  for  +10 year mine  life
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Å The joint venture proposed to be established between the company, its offtake partner and a 
chinese battery manufacturer is for the production of  a high value lithium intermediate product at 
blesberg

Å The planned lithium sulphate plant at blesberg  would aim to produce 2,000 tonnes per annum of 
a high-grade and high -value lithium product from a spodumene head -feed grade of >3.5% liҪo and 
sizing of 3mm to 5mm

Å Spodumene material from blesberg  has already been delivered to the chinese battery 
manufacturer, who conducted extensive metallurgical test work in H1 2024 to assess the viable 
extraction of the spodumene material to produce a high -grade and high -value lithium product

Å The proposed lithium sulphate plant will be located on the existing permitted mining area at 
blesberg

Å Spodumene ore from conventional open pit mining operations will be fed to the planned lithium 
sulphate plant using material from the existing crushing, screening, XRF and XRT ore sorting and 
processing facilities on site

Å The preliminary design work and metallurgical flowsheet for the lithium sulphate plant has been 
completed based on the test work that was undertaken in china  on spodumene ores delivered 
from blesberg

LITHIUM SULPHATE 
PLANT JOINT 
VENTURE
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