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Beowulf Mining PLC

Beowulf is a mineral exploration and development company with six iron, gold and copper
and uranium projects in Northern Sweden. Its projects are all at the exploration stages and
it is now in a position to bring some of these forward with various joint venture partners.
Beowulf has a strong management team with considerable experience within the mining
industry in both small and multinational operations. It is well funded and has additional
investments in other small quoted resource companies.
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Market

The vast majority of iron ore is subject to an annually set price negotiated
between the major consumers and producers. Soaring steel demand,
sunvest 13.9% particularly from China, which is undergoing a construction boom driven by
its rapid economic growth, and constrained supply from Brazil and Australia,

Major Holders

Carole Rowan 12.6% the leading producers, has led to a significant increase in prices this year.

o In February 2008, Vale, the world's largest iron ore producer which generally
RAB S | Situat 10.89 . L

pecial situations 7 sets the benchmark, agreed a 65% increase in its fine ore to $78.89 per tonne
with a 71% increase for higher- grades. Whilst demand from China remains
[0}

Dr Robert Young 5.3% high and world supply tight, prices are expected to remain strong.
Starvest 25% The copper and gold markets are also buoyant. Copper has been driven by

the unprecedented demand from China which now accounts for 22% of
global consumption. Prices have remained high having risen from 80 cents

a pound five years ago to $4 per pound. Gold remains a safe-haven asset and
has seen prices rise to record highs over the past 18 months as fears over the
US dollar and global economy have grown, reaching over $1,000 an ounce
in March 2008.
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Ruoutevare Iron Titanium Project

Beowulf's Ruoutevare project has a non-JORC (Joint Ore
Reserves Committee) compliant resource of 116 million tonnes,
with an average of 38.2% iron, 5.6% titanium and 0.17%
vanadium. A richer section of 20 million tonnes is registered
with the Geological Survey of Sweden, with a grade of 47%
iron and 11% titanium oxide. The type of deposit returns lower
mineral content than average with 38.2%-47% iron content
against a 55-57% average and 5.6-11% of titanium against

a 12% average with the bulk of the deposit at the lower end

of the ranges.

The company is currently producing feasibility studies

to determine if the deposit can be economically brought to
production. There is currently little infrastructure in place

at the site, although there is a good tarmac road within 11 km
of the deposit and Europe’s largest hydroelectric station is only
15 km away. The low grade of its deposits makes it a high cost
operation but the current strength of iron ore prices and the
buoyant market bode well for the company. A recent analysis
concluded that a throughput of 10 million tonnes per year with
additional trucking was potentially viable although this was
based on iron ore prices of USS$50 against the current price of
USS$140 tonne (Swedish Raw Materials Group / Company).

Ballek Copper Gold Project

This project comprises three licences covering 11 copper
prospects and is believed to contain large, high grade deposits
with multiple commodities typically iron-ore, copper, gold
and uranium. In June 2007, the company entered into a joint
venture with PLUS Markets quoted Agricola Resources <PLUS:
AGRI> under which Agricola will invest some $500,000 in
surveys and diamond drilling in return for a 51% interest by
December 2008 and the option to increase its interest to 70%
on a further $500,000 investment. Agricola is backed by Energy
Ventures of Australia which has proven experience of similar
iron ore, copper and gold deposits through its Olympic Dam
project. Agricola commenced test drilling in January 2008.

(Dr Young is chairman of both Beowulf and Agricola.)

Grundtrask Gold Project

This is a gold-bearing structure over a known strike length

of 750m and up to 27m wide and a potential economic

gold deposit of at least 500,000 ounces. There is suitable
infrastructure already in place and diamond drilling continues.
Development of the property is likely to be undertaken as part
of a joint venture.

Kallak Iron Ore Claim

The company has registered an exploration claim of 500
hectares covering the Kallak iron deposit. Only scattered
drilling has been carried out and no mining activity has been
registered. Beowulf is reviewing existing data to determine
the viability of any deposits.

Jokkmokk Copper Gold Project

The Company has four licences over copper-gold projects,
which were drilled in 2004 with positive results, and again

in 2005 with somewhat disappointing results. Its then joint
venture partner, Phelps Dodge, withdrew at this point. Beowulf
plans further follow-up drilling to support its belief that there
is a significant deposit and would then seek a new joint
venture partner.

Ussalahti Copper Project

The Company has three licence exploration permits prospective
for massive sulphide copper and gold deposits.

Investments

Beowulf has strategic investments in Agricola Resources,
All Star Minerals <PLUS: ASMO> and Sunvest <ASX: SVS>.

Agricola Resources — It holds 4.8% of this PLUS Markets
quoted company acquired in March 2004 and is its joint
venture partner on the Ballak project. Its 7.5 million shares
are currently valued at £112,500 at 1.5p per share.

All Star Minerals — It holds 8%, 5 million shares, of this PLUS
Markets quoted group which has thorium and uranium licences
in Western Australia and Sweden. Its stake is currently valued
at £93,750 at the current share price of 1.875p.

Sunvest Corporation — It holds a small investment in this
ASX listed investment company believed to be worth some
£20,000. Sunvest currently holds some 15.06 % of the
issued capital of Beowulf valued at £187,500 at a share
price of 1.875p.

Financials

At the interim stage announced in June 2007, Beowulf had

a cash position of £236,067 and subsequently raised further
capital. In July 07 it entered into a £250,000 convertible loan
note agreement with Starvest plc, an AIM quoted investment
fund <AIM: SVE>. The notes are convertible into 6.25 million
shares at 4p up to July 2012 and carry a 4% interest rate. If
converted Starvest would hold 8.25m shares — just over 10%
of Beowulf's equity. In August 07 Beowulf placed 8 million
shares at 4.25p per share raising £340,000. We believe Beowulf
currently has over £600,000 cash remaining. Beowulf has
funded a proportion of its development plans through joint
ventures and we would expect this pattern to continue.



Alexander David Securities is a dedicated,
independent broker providing the market
Insight and investment advice that corporate,
institutional and private clients trust.

Alexander David Securities helps corporate,
institutional and private clients to realise
significant value in a dynamic trading
environment, focusing on the very real potential
of neglected opportunities.

We are a trusted advisor and critical friend and
look to establish long term relationships with
every client.

We have an old fashioned commitment to
customer service but operate in an efficient,
performance-driven culture to deliver results.

Disclosures, Disclaimers & Warnings

This document does not purport to be impartial investment research as defined by
the Conduct of Business Rules of the Financial Services Authority and as such
constitutes marketing communication. This document has not been prepared in
accordance with legal requirements designed to promote the independence of
investment research and is not subject to any prohibition on dealing ahead of the
dissemination of investment research.

The information enclosed herein should be considered “non-independent research”
and is categorised as such because it has been prepared by persons who may be
exposed to such conflicts of interest and is considered non-objective or non-impartial.

MATERIAL INTEREST

We endeavour at all times to ensure that our financial promotions are clear, fair and
not misleading, however, we do not hold it out as being impartial and it should not

be viewed as wholly objective since Alexander David Securities Limited ("ADS"), is
broker to, or is retained by, this company and any such financial promotion is therefore
unlikely to be perceived as objective.

ADS, the directors and employees thereof and/or any connected persons may have or
previously held a material interest in the company which is the subject matter of this
communication and may from time-to-time add to or dispose of such interest.

This report has been prepared for information purposes only and is not a solicitation or
an offer to buy or sell any security. It does not purport to be a complete description of
the securities, markets or developments referred to in the report. It is based on publicly
available information and sources that we believe to be reliable but we have not
independently verified such information and we do not guarantee that it is accurate
and complete.

Alexander David Securities Limited is authorised and regulated by the
Financial Services Authority and is a member of the London Stock Exchange.

Registered in England No. 06015379. Registered Office: 10 Finsbury Square, London EC2A TAD.

Our ethos is to be “in the market”, developing
the essential insights necessary to provide astute
business and investment guidance. We are well
connected and bring our contacts, knowledge
and experience to bear in every interaction.

Ultimately we deliver the market insight and
investment advice you can trust.

www.ad-securities.com

RISK WARNING NOTICE

All investments are speculative and prices may change quickly and go down as well

as up. Past performance will not necessarily be repeated and is no guarantee of future
success. There is an extra risk of losing money when shares are bought in some smaller
companies including “penny shares”. There can be a big difference between the buying
price and the selling price of these shares and if they have to be sold immediately,

you may get back much less than you paid for them or in some circumstances, it

may be difficult to sell at any price. It may also be difficult for you to obtain reliable
information about the value of this investment or the extent of the risks to which it

is exposed. Where a company has chosen to borrow money (gearing) as part of its
business strategy its share price may become more volatile and subject to sudden and
large falls. This investment may not be suitable for all investors, and clients should
carefully consider their own personal financial circumstances before dealing in the
stock market, particularly those on fixed incomes or approaching retirement age. If you
have any doubts you should seek advice from your investment adviser or your broker
at this firm.

AIM
The Alternative Investment Market (AIM) is market designed primarily for emerging
or smaller companies. The rules of this market are less demanding than those of the

official List of the London Stock Exchange and therefore companies quoted on AIM
carry a greater risk than a company with a full listing.

For further information on ADS's policies and procedures, including our conflicts of

interest policy, please visit our website at www.ad-securities.com.

Nicholas Bealer FSI

Alexander David
Securities Limited

10 Finsbury Square
London EC2A 1AD
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