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Cautionary Statements

This document is a presentation dated for reference January 2022 (the “Presentation’) regarding Black Swan Graphene Inc. (the “Company”) current as of January 2022, unless stated otherwise.
It [s information in a summary form and does not purport to be complete.

The Presentation contains forward-looking information and forward-looking statements regarding the Company within the meaning of applicable Canadian securities laws (collectively herein
referred to as ‘“forward-looking information”) concerning anticipated developments and events that may occur in the future. Forward looking information contained in this Presentation
includes, but is not limited to, statements with respect to: (i) the market, demand for, and future price of graphene and related products; (ii) estimates of future production; (iii) estimates of
future demand (iv) the results of the Internal Scoping Studly done by Thomas Swan & Co. Ltd.,, which was not vetted by a third party, including statements about future production, future
operating and capital costs, the projected IRR, NPV, payback period, construction timelines and production timelines for the Project, consisting of the design, permitting, financing, and
construction of a large scale bulk graphene production facility along with the required commercialization. To the extent any guidance or forward-looking statements herein constitute a
financial outlook or future oriented financial information (“FOFI"), they are made as of the date hereof and included herein to provide readers with an understanding of the plans and
assumptions for budgeting purposes and readers are cautioned that the information may not be appropriate for other purposes. The Company's actual results, performance or achievements
could differ materially from those expressed in, or implied by, these FOFI, or if any of them do so, what benefits the Company will derive therefrom.

"o o

In certain cases, forward-looking information can be identified by the use of words such as "plans’, "expects” or "does not expect’, "is expected”, "budget’, "scheduled’, "estimates’, "forecasts’,
"intends’, "anticipates” or "does not anticipate’, or "believes’, or variations of such words and phrases or state that certain actions, events or results "may’, "could’, "would", "might" or "will be
taken', "occur" or "be achieved" suggesting future outcomes, or other expectations, beliefs, plans, objectives, assumptions, intentions or statements about future events or performance.
Forward-looking information contained in this Presentation is based on certain factors and assumptions regarding, among other things, graphene and other prices such as surfactants and
graphite flakes, the timing and amount of future development expenditures, the estimation of initial and sustaining capital requirements, the estimation of labour and operating costs, the
availability of necessary financing, the receipt of necessary regulatory approvals, the estimation of insurance coverage, commercial efforts, growth plans and cash flows, the demand for the
Company’s services and products, stable market and general economic conditions, and assumptions with respect to currency fluctuations, environmental risks, and other similar matters. While
the Company considers these assumptions to be reasonable based on information currently available to it, they may prove to be incorrect.

Forward-looking information involves known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be
materially different from any future results, performance or achievements expressed or implied by the forward-looking information. Such factors include risks inherent in the exploration and
development of such project, including risks relating to changes in project parameters as plans continue to be redefined including the possibility that operations may not commence, risks
relating to variations in input prices, such as graphite flakes or graphite powders, surfactants, electricity prices and other input prices, risks relating to the ability to access transportation,
sources of power and port facilities, risks relating to changes in prices and the worldwide demand for and supply of graphene and related products, risks related to increased competition in the
market for graphene and related products and in the industrial world generally, risks related to current global financial or economical conditions, uncertainties inherent in the supply chain,
reliance on key personnel, operational risks inherent in the conduct of industrial or processing activities, including the risk of accidents, labour disputes, increases in capital and operating costs
and the risk of delays or increased costs that might be encountered during the development process, regulatory risks, including risks relating to the acquisition of the necessary licenses and
permits, financing, capitalization and liquidity risks, including the risk that the financing necessary to fund the exploration and development activities of the business plan may not be available
on satisfactory terms, or at all, risks related to disputes concerning the Company’s intellectual property, environmental risks, or others. Accordingly, readers should not place undue reliance on
forward-looking information. The forward-looking information /s made as of the date of this Presentation. Except as required by applicable securities laws, the Company does not undertake
any obligation to publicly update or revise any forward-looking information. Although the Company has attempted to identify important factors that could cause actual results to differ
materially from those contained in the forward-looking statements in this Presentation, there may be other factors that cause results not to be as anticipated, estimated or intended. There can
be no assurance that such statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements.

This Presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by the Company to be true. Although the Company
believes it to be reliable, the Company has not independently verified any of the data from third-party sources referred to in this Presentation or analyzed or verified the underlying reports
relied upon or referred to by such sources, or ascertained the underlying assumptions relied upon by such sources. The Company does not make any representation as to the accuracy of such
information.

Graphene products performance results vary depending on type and the specificity of the target material, the specifics of the graphene itself, including but not limited to, carbon purity,
particle size, surface agent, dispersion behavior, and application and usage methods.

S

B xETRA: R96

OTCQB: BSWGF

- —

Bl Tsx-v: swaN



Highlights

* Bulk Graphene: Multi-Billion Dollar Addressable Markets,
notably in concrete and polymers.

» Black Swan Graphene Inc. acquired graphene production

Intellectual Property, 16 patents granted internationally,
and know-how fromm Thomas Swan & Co. Ltd.
* Low cost, high-performance, bulk graphene
* One of VERY few companies with such
cost/performance
+ Strategic shareholders:
> Mason Resources Inc. (39%)
> Thomas Swan & Co. Ltd. (15%)
>

Nationwide Engineering (5%)

Product already used in commmercial applications,
including concrete

* FULLY INTEGRATED SUPPLY CHAIN providing a turnkey
solution to the construction and concrete industries

* VALUE-ADD DISTRIBUTION AGREEMENTS with Hubron
internal and Gerdau

* 50 years of cumulative graphene expertise and 3 PhD'’s

* Pilot Plant used for customer testing, commmercialization,

and base for near term production expansion
* Immediate Objectives:
* Further advance commercialization;
+ Cash position of "C$6M*
* Seasoned Board of Directors

* as of September 30, 2023

Current Cash
Position

Current Plant
Capacity
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Scoping Study

Operational Highlights

Projected construction period: 18 months

Project life: 25 years

Size of facility: 40,000 square feet

Maximal projected production: 9,868 tonnes per annum

Annual revenue estimate at maximal production rate: C$167.5 M

Average operating margin: 81%

Average production costs include cost of graphite concentrate

#=HALYARD

Due to the modularity of Black Swan’s
technology, the Company is well positioned
to also offer a licensing “at-the-point-of-use”
model, which would further accelerate the
adoption of its graphene products,
particularly in the concrete industry.
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Fully Integrated Supply Chain Providing a
Turnkey Solution to the Construction and
Concrete Industries
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Swan
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Valuation and Ownership

NanoXplore Inc.

Zentek Ltd.

Graphene Manufacturing Group Ltd.
S Black Swan Graphene Inc.

S First Graphene Ltd.
Directa Plus PLC

Versarien PLC

RTO/Concurrent
Financing
25%

$0 $100

S 37 1M
I 161 M
I ©112M

D 535 @<«

S $34M

S 527V

D $3M

$200 $300

Market Capitalization (mm)

$400

RTO

. o v Price: CAN $0.15 per share
Financing v $7,000,000

(2021)

I

Mason Reesources
39%

Private Equity
Financing (2021)
1% |
Thomas Swan & Co g
15% Mr. Al-Tamimi

5%

NERD

5% “NERD”

) 16,371,504 shares
Strategic

Deemed price of CAN $0.16 per share
Concurrent Supply Agreement
Concurrent strategic partnership between NERD and Arup

Equity
Swap (2023)

ANENENEN

*Canadian Dollars as of January 16, 2024; due to limited existence of direct comparable, the companies presented above also include companies looking to benefit from the emergence of graphene in different ways than Black Swan Graphene
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Corporate Leadership

Chai f th — President, CEO, and COO. Director
airman of the Director

Board
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Corporate Leadership

VP Corporate Development &> VP Research & Product
Development
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Corporate Leadership

Independant Director — Independent Director VP Technology
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Corporate Leadership

Director | Executive Director VP - Strategic Initiatives
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What is Graphene

Flake Graphite Bulk Graphene (GNP) Single Layer Graphene

° Layers of carbon atoms . Few layers of carbon atoms . Single layer of carbon atoms
arranged in a hexagonal arranged in a hexagonal structure arranged in a hexagonal
structure (200,000 to (*5 to =100 layers) structure
400,000 layers) +  Largevolume industrial applications +  High Cost, Low volume, mostly

electronic applications

-

Improving Performances (and costs)

STIFFyet
TENSILE CONDUCTIVE THERMAL VERY HIGH TRANSPARENT
STRENGTH FLEXIBLE CONDUCTIVITY SURFACE

More electrically AREA Almost

transparent to
visible light

Youngs 5,000W/mK

200X than conductive

structural steel than Copper hitgielilluis More than 2,630 m2?/g
1TPa diamonds
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Bulk Graphene Target Markets

Concrete

+ Large market - over 20 billion tonnes/year consumed (=c$1,200 billion)
* Market Potential: 2,000,000 tonnes of graphene demand

» Concrete responsible for 8%+ of global greenhouse gas emissions

* Similar strength achieved using ~40% less concrete

* 400% decrease in permeability (water resistance): Greatly increases
the life of the concrete by preventing internal swelling due to

moisture (alkali-silica reaction) which leads to cracking

+ Reduces/eliminates the use of rebar
* Faster cure rate

* Reduced micro-cracking and fractures

CONCRETENE

30%

reduction in CO2 emissions

20%

reduction in overall cost

100%

removal of steel reinforcement*

46%

increase in early tensile shear capacity

0.01%

approx. volume of Concretene
additive required in concrete mix

*in certain applications, eg. ground-bearing slab

14
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Bulk Graphene Target Markets

+ Global Plastic Additive market: ~$40B annually
* Graphene is a game changer for polymers
* Multiple benefits of bulk graphene as an additive:

« Light weighting: weight reduction for transportation driving Electric Vehicle adoption, even

replacing metal part with plastic parts

» Lower costs: less polymer required to achieve equivalent performance

* Better Precision: allows plastic parts to compete with metal parts for precision (eliminates
shrinkage)

» Improves the gas permeability: can be used to improve anti-corrosion properties

* Thermal conductivity: improves polymer performance in thermally challenging applications;
accelerates manufacturing process

« Potential for Black Swan to accelerate bulk graphene industry adoption with downstream integration
with injection molding and compounding companies

15
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Bulk Graphene Target Markets

Polypropylene: widely used polymer known for its versatility
and cost-effectiveness. However, its relatively low impact
resistance has often posed a challenge in various
applications.

By incorporating only 1% of graphene into the polypropylene
(loading ratio), an impressive 30%+ improvement in impact
resistance was achieved in a Notched Izod test, which
assesses the amount of energy absorbed by a material when
struck by a notched sample..

Masterbatches with a loading ratio of up to 20% are available
in various polymers

Also working with a world-leading industrial polymer
manufacturer, which launched an initiative to develop plastic
materials for electric vehicles aimed at reduced weight,
expand design freedom, reduce complexity, enhance
thermal management, and reduce environmental impact.
The development program resulted thus far in a 20%
improvement in tensile strength, based on a loading ratio of
only 0.2%.

Enhances the composite abrasion resistance by a range of
60% to 80%, when used as an additive in Thermoplastic
Polyurethane (“TPU")

Several factors, including dispersion, will impact product
performances but in practice, only end-product performance
matters

-10.000

Black Swan GNP
40.000
35.000
30.000
25.000
20.000
15.000
10.000
: il ul
0.000 -
-5.000 !ss at Yield (MPa) Motched lzod (k/m=) Blg Strength at Yield
Improvement Avg (%) Improvement Avg (%) (MPa) I provem ent Avg

(%)

mO10% mO050% mi% w250% m5%

Graphcore™-enhanced TPU Abrasion Resistance Tests

0,30 100%
90%
0.25 80%
0,20 70%
60%
015 50%
40%
0,10

30%

0,05 20%
10%

=i >

o
S Pristine GCOO1(05%)  GCOO1(1.0%)  GCOO1 (1.5%)
N

= \Weight Loss (g) w— [Miprovement (%) vs. pristine
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Bulk Graphene Target Markets

Tires and Other Carbon Black Replacements

+ Carbon black market: $18B annually (12Mt), approximately 60% to 70% used in car tires
* Bulk graphene can improve tire performance (or lower cost depending on loading factor) and is
a greener product compared to carbon black which is made from tar and requires much larger
volumes
* Improved performance include: increase in wear resistance, fuel economy (due to lower roll
resistance), and breaking on ice & wet surfaces
» Carbon Black is a mature industry with lower operating margins — difficult to lower prices to
compete with a lower cost bulk graphene replacement
* 5large and 200 small carbon black producers expected to become distributors, given potential to
realize better margins and existing customer base

» Large production volume required for market penetration

17

D

B XcTRA: R96

BE=  OTCQB: BSWGF

Bl Tsx-v: swaN



Carbon Fiber
Adoption

§ As Carbon Fiber experienced in the 1990's,
Bulk Graphene market penetration
accelerating rapidly with availability of lower
cost production

8 Generally speaking, graphene improves
product performance while reducing costs for
the customer

$ “We are entering the third wave of graphene
industrial engagements where large volume

applications are now taking place.”
- James Baker, CEO of Graphene@Manchester (GEIC)

Exhibit 29: Global demand for carbon fiber took off as a result of lower prices

achs

18
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Potential Market Size

Table 21: Estimated Market Sized (by volume) by Embedding Across

Various Major industrial Materials

fuller

20,000,000,000

2,000,000

1,000,000,000

Concrete
Polymers (total) 250,000,000 25,000 12,500,000
PE 72,500,000 7.250 3625000
PP 47,500,000 4,750 2375,000
Base Oil 35,000,000 3,500 1,750,000
PVC 27,500,000 2,750 1,375,000
Rubber* 27.000,000 2,700 1.350,000
PS 18,750,000 1,875 937,500
PUR 17,500,000 1,750 875,000
PET 16,250,000 1,625 812,500
PA 5,000,000 500 250,000
Epoxy 2,500,000 250 125,000
High
performance 20,000 2 1,000
polymers

Source: The Graphene Council, The Graphene Report 2021 (*Of which synthetic is 14.5M

tons, natural is 12.5M tons)

Graphene adoption finally taking
place in industrial applications

Led by the largest prospective
markets: Concrete and Polymer
Additives

Black Swan's economies of scale for

bulk graphene production set to
accelerate as a result

19
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Fully Integrated Supply Chain Providing a Turnkey
Solution to the Construction and Concrete Industries

At its core, Black Swan and NERD arranged an equity swap where each Arup entered into a partnership with NERD, for
company own approximately 5.0% of the outstanding shares of the the ownership of 4.2% of the outstanding shares
other and entered into a supply agreement of NERD
MG NATIONWIDE
NOUVEAL MONDE GRAFHITE < {E.I.:&EESWA" ENGINZERING ARUP

Black
Swan
Graphite
Inc.

Nouveau
Monde
Graphite
Inc.

Integrated
Production




Integrated Production with Nouveau
Monde Graphite

MM

NOUVEAU MOMDE GRAPHITE

Nouveau
Monde
Graphite
Inc.

Production

Integrated
Production

SBLACKSWAN §

CRAPHEME

&

M3

NOUVEAU MONDE GRAPHITE

Letter of intent (“LOI”) with Nouveau Monde Graphite Inc.:

* Black Swan Graphene to establish graphene production
capacity within Nouveau Monde’s graphite processing plantin
Saint-Michel-des-Saints, Québec, Canada

* Create a Fully-Integrated Production Facility from graphite
ore, through graphite concentrate, and to graphene finished
products.

* Processing Plant: throughput of 3.5 tonnes of ore per hour
(tph), the equivalent nameplate production capacity of
approximately 1,000 tonnes of graphite concentrate per
annum (using NMG’s ore grading an average of 4.5% graphitic
carbon)

D

B XcTRA: R96

OTCQB: BSWGF

-

Bl Tsx-v: swaN



Formal partnership with Nationwide Engineering
(“NERD") via a 5% Equity Swap

NATIONWIDE
ENGINZE zERING

Graphene Inj

inte Conc

T

j‘;{\ | I Heathrow

International Airport

f B — -

i
NetworkRail
---*- =

NERD has developed a graphene-enhanced admixture for concrete, Concretene,
which can significantly increase the strength of concrete, which accounts for
approximately 8% of global CO2 emissions.

Concretene is a graphene-enhanced admixture for concrete that

has demonstrated the ability to reduce CO2 emissions by approximately 30%,
driven mainly by a significant reduction in the volume of concrete required to
achieve equivalent performances.

A meaningful reduction, if not an elimination, of rebar requirements,

combined with a longer life cycle of the concrete, represent additional cost
saving opportunities for the industry.

NERD recently announced a commercial partnership with Roger Bullivant, part of
the VINCI Group (€60 billion of revenue).

NERD is in advanced evaluation stage for projects with partners such as
Heathrow and Manchester Airports, Network Rail, National Highways, and the
Nuclear Decommissioning Authority in the United Kingdom.

“We are delighted to formalise these partnerships with Black Swan and
Arup as part of NERD and we look forward to combining our skillsets to
deliver Concretene to the construction industry in our drive to reduce
global CO2 emissions.”

- Rob Hibberd, CEO of NERD

NATIONWIDE
ENLIN ERIY\(»

22
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Global Reach via partnership with Arup

ARUP

Arup is an engineering Arup Group Limited, a globally
consultancy firm with 18,000 recognised design and engineering firm
experts working across 140 has been building, in partnership with
countries, with countless the NERD, expertise and know-how on
globally recognised the use of graphene-enhanced concrete
achievements in buildings and infrastructure.

Cn

‘“Il'

“Continued innovation in the production of concrete can drive the

construction industry’s journey towards net zero carbon emissions.
Supporting that transformative change with our NERD partnership furthers
Arup’s goal of shaping a better, more sustainable world. We look forward to

using our commercial know-how and deep expertise in the built
environment to help NERD’s innovators realise the full potential of
Concretene.”

- Matt Lovell, Director at Arup

23
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Agreement with Gerdau Graphene

)
¢ 9 GERDAU
¢ ? GRAPHENE

Execution of a multi-year Master Distributorship Agreement with Gerdau Grafeno Ltda (“Gerdau
Graphene”), a wholly owned subsidiary of Gerdau S. A. focused on the development of chemical
additives, mineral additives and masterbatches with graphene

Gerdau Graphene will buy products from Black Swan Graphene in order to market, promote and
resell in the Americas Region;

See press release issued by Mason Graphite on May 16, 2022.
(Black Swan Graphene remained private at the time)

24
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Agreement with Hubron International Ltd.

Hubron.

Black Swan is a preferred supplier of graphene products to Hubron, a global leader in black
masterbatch production with over 85% of its products exported worldwide through an
extensive network of distributors. Hubron's extensive market reach and expertise are expected
to drive demand for graphene-enhanced masterbatch and product innovation.

Hubron and Black Swan incorporate the use of graphene-enhanced masterbatch for improved
functionality and integration of graphene across the automotive, construction, consumer
goods, food packaging, and industrial sectors.

Leveraging Hubron’s masterbatch manufacturing unparalleled capability.

25
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Patented Manufacturing
Process

Graphite

".0"

Surface Agent

Q8

Surface Agent

Process Conditions \ Dispersing /
\ Med a'n/

S

INEACT 1y

BI.ACKSWAN

GHAPH

g HOMMOGErIZED
product

Vaolve

Black Swan uses a “top-down"”, High Shear Liquid Phase
Exfoliation process to produce 2D materials in large volume,

notably graphene of multiple layers delivering a sub-set of the
properties of single layer graphene

Technology already scaled up three times
Lab Pilot
Scale E> Scale E> -

Production modularly scalable

Thomas Swan retains a right to produce 1kt/year and
continue advance commercialization, as Black Swan
prepares for large scale production

Thomas Swan supports Black Swan by providing access to
R&D, Staff, know-how, commercialization, and ISO-based
manufacturing capabilities

Aim to establish a Fully Integrated Supply Chain, from
graphite ore to graphene products, in partnership with
Mason Graphite

Royalty payable to Trinity College Dublin on Black Swan
revenues: 3% of sales up to €5M; 2.5% from €5M to €10M; 2%
from €10M to €20M; 1.5% for sales greater than €20M

26
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Battery Materials Potential

J

Johnson Matthey

Inspiring science, enhancing life

"Aims to improve energy density, power density and low temperature performance of battery
technologies through application of innovative carbons”

“Johnson Matthey (IM), (...) has teamed up with (...) Thomas Swan, one of the UK's leading
independent chemical manufacturers, to explore how to best optimize battery technology. (...) Will
fine tune these novel carbon structures produced at an industrial scale by Thomas Swan and
demonstrate how they can be best applied to enhance the overall performance of traditional
lithium-ion and next generation batteries such as JM'’s family of nickel-rich advanced cathode
materials eLNO® and LIFE POWER® LFP”

Johnson Matthey Press Release June 22, 2021

27
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Simon Marcotte, President & CEO Paul Hardy, VP Corporate Development
+1 (647) 801-7273 +1 (416) 844-7365
smarcotte@blackswangraphene.com phardy@blackswangraphene.com

Black Swan Graphene Inc. | 1410-120 Adelaide Street West, Toronto, Ontario, Canada M5H 1T1
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