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Today’s Topics

E-waste as a strategic resource

UK & global opportunity

CRM contained in e-waste

Market structure challenges & opportunities
Technology challenges & opportunities

Barriers to investment & innovation
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Global e-waste generation
will exceed $120bn p.a.
by 2030

E-waste recycling:
A broken industry

DESCYCLE



The problem urban mine

in your pocket

As demand for electronics
soars e-waste has become the
world's fastest growing waste
stream

The rate of growth of e-waste
generation is outpacing the rate
of growth in recycling capacity
by a factor of x5 2

Up to 80% of e-waste is not
recycled; due to lack of
economic incentivization at
local scale?

E-waste as a resource

UN GClobal E-waste Monitor 2024, Eurostat, UK Gov
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$120bn
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Multiple critical metals are
contained in e-waste

Gold & copper dominate
economics making recovery
essential to commercial
operations

Rare earths often concentrated
in specific components such as
magnets and hard disk drives

UN Global E-waste Monitor 2024

CRM in e-waste - 2022 ($B)

M Copper (Cu)  Iron (Fe) [ Gold (Au) [ Nickle (Ni) l Aluminum (Al) I Palladium (Pd)
M Rhodium (Rh)  Cobalt (Co) M Tin (Sn) * Zinc (Zn) [ Silver (Ag) I Antimony (Sb)
M Others: Lead (Pb), Osmium (Os), Iridium (Ir), Platinum (Pt), Indium (In), Ruthenium (Ru), Germanium (Ge), Bismuth (Bi)
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Where does e-waste flow?

62 billion kg 78% Lost/not recycled through formal channels

of e-waste in 2022 have the following characteristics:

22%

-
13.8 billion kg 16 billion kg 18 billion kg 14 billion kg
of e-waste is documented as of e-waste is estimated to be of e-waste is estimated to be of e-waste is estimated to be
formally collected and recycled collected and recycled outside of handled in low- and disposed of as residual waste,
in an environmentally sound formal systems in high- and lower-middle-income countries the majority of which is
manner. upper-middle-income countries with no developed e-waste landfilled globally.

with developed e-waste management infrastructure,

management infrastructure. mostly by the informal sector. S

Source: The Global E-waste Monitor 2024

2%
6 UN Global E-waste Monitor 2024 DESCYCLE



We need to change how we recycle

Best-in-class today
* Metals are currently recycled through the smelting process.

* Smelting burns the metals and plastics in e-waste at over 1,400°C;
uses vast amounts of energy and emits harmful metal particulates; a
process damaging to both planetary and human-health.

* Smelters need economies of scale; costing billions of dollars to build.

Best-in-class tomorrow

 DEScycle believes that a circular economy cannot come at the cost of
human-health and planetary-health.

* DEScycle recycles metals at low-temperatures (60 °C) in a low-energy
process with zero scope 1 or metal particulate emissions.

 Enabling cheap localised recycling that incentivises recycling at local
levels.

Smelters shutdown in energy crisis | Financial Times | Glencore to invest $383 million to fix Horne smelter

emissions | Mining.com | Antwerp’s toxic recycling problem | Politico | Managing impact in Hoboken | Umicore N

| Umicore appeals stricter emission rules for its smelter | EU Recycling | Umicore pledges to 'green buffer' after DESCYCLE
lead spike in Belgium | MAC



https://www.ft.com/content/0906df5d-1b92-4de1-95d6-3ae7b1055897
https://www.mining.com/glencore-to-invest-500m-to-fix-horne-smelter-emissions/
https://www.mining.com/glencore-to-invest-500m-to-fix-horne-smelter-emissions/
https://www.politico.eu/article/antwerps-toxic-recycling-problem/
https://www.umicore.com/en/newsroom/managing-impact-in-hoboken/
https://www.euwid-recycling.com/news/business/umicore-appeals-stricter-emission-rules-for-its-lead-smelter-in-hoboken-belgium-061021/
http://www.minesandcommunities.org/article.php?a=14614
http://www.minesandcommunities.org/article.php?a=14614
https://www.ft.com/content/0906df5d-1b92-4de1-95d6-3ae7b1055897
https://www.mining.com/glencore-to-invest-500m-to-fix-horne-smelter-emissions/
https://www.politico.eu/article/antwerps-toxic-recycling-problem/
https://www.politico.eu/article/antwerps-toxic-recycling-problem/
https://www.politico.eu/article/antwerps-toxic-recycling-problem/

How we change recycling

Standard Process car W\ m=)»  GLENCORE

GROUP

Downstream Recyclers (purchase components) Capital Expenditure

i $$$ billions
L @  .®
> W = & - ﬂiﬂﬂ%&

Shipping & Shredding Roasting & Cyanide & Payable
Aggregation Smelting Refining Metals

E-waste Disassembly into
Collection Components

2%
Integrated DEScycle Process GZN + DESCYCLE

Capital Expenditure
$ millions

» Scalable recycling technology

-

Zero particulate emissions

* No transport of hazardous waste
E-waste Disassembly into Shredding DEScycle Circuit Payable
Collection Components Metals

0%
OEM - Original Equipment Manufacturer (e.g. Samsung) | DESCYCLE



Recycling technology landscape

Incumbent Tech (Smelters)
Pyrometallurgy

New Tech
Hydrometallurgy

7

/ Next Gen Tech
lonometallurgy

\
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| |
| |
| |
High metal recovery Variable metal recovery : v" Very High metal recovery (>99%) |
I
All grades of e-scrap Only high-grade e-scrap : v" All grades of e-scrap I
I
High energy consumption Low energy consumption : v' Low energy consumption I
I
High capex process > US$bn’s Low capex process US$m's : v Low capex process US$m's I
I
Highest CO, production High CO, production : v" Low CO, production I
I
Plastics destroyed Plastics react with acids : v Plastics do not react with DES :
Poor payability model for recyclers Uses dangerous acids or oxidisers : v" No dangerous acids or oxidisers :
No recyclability of solvents I\ v Full recyclability of solvents /I
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Barriers to delivering innovation

Challenge

Scaling from Lab to Industry

Investor Appetite &
Market Depth

First-of-a-Kind (FOAK)
Financing Gap

Regulatory Bottlenecks

Talent & Capability

10

Why It Matters

Many technologies fail at scale-up, must prove technical and
economic performance.

Long timelines deter traditional VCs. US deeper pool of capital than
UK/ EU.

Few investors fund demonstration plants; very few grants focused
on FOAK build outs — the most crucial spring-board for creating
new in-country capabilities!

Permitting and waste rules lag innovation; slow approvals block
progress and deter investments/deployments. Strategic
designhation needed.

Deep tech scale-up needs industrial execution expertise.
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Disclaimer

Please read the following carefully, as it relates to your legal rights & our obligations. Please seek your own legal, tax and other professional advice in relation to its contents. This presentation (the “Presentation”) has been
prepared by Argo Natural Resources Limited, trading as Descycle, (“Descycle” or the “Company”). The Presentation has not been made or approved by a firm authorized under the Financial Services and Markets Act 2000
(@as amended) or the rules promulgated pursuant to it (collectively, “FSMA”"). As a result, The Presentation is intended for professional & business investors (i) certified high net worth, (ii) self-certified sophisticated investors
and (iii) sophisticated investors only. Descycle has taken reasonable steps to ensure that every recipient falls into one or more of these categories and has a reasonable belief that they each do so. However, If you are not a
professional investor or a business-person falling within one or more of these categories, & you have received a copy of this Presentation, please contact us so that we can take action to limit its circulation and you should
not act on this Presentation in the meantime. The material contained in the Presentation is a summary & is given strictly for information purposes only. It does not constitute investment, financial product, taxation,
accounting or legal advice, & is not intended to be used as the basis for making an investment decision. Don't invest unless you're prepared to lose all the money you invest. This is a high-risk investment and you are
unlikely to be protected if something goes wrong. You may not take any action in relation to the Presentation for 24 hours following receipt. Descycle will give you a further 24 hours to consider whether to take any further
steps if and when you contact it after this time. In providing this Presentation, Descycle has not considered the objectives, financial position or needs of any particular recipients. Before making an investment decision,
prospective investors should consider the appropriateness of the information in this Presentation having regard to their own objectives, financial situation & needs, & seek legal, taxation & financial advice appropriate to

their jurisdiction & circumstances.

The Presentation has been prepared as of 14t October 2025, & the Company does not undertake to provide any additional or updated information, whether as a result of new information, future events or results or
otherwise. The Company has prepared the Presentation based on information available to it at the time of preparation. No representation or warranty, express or implied, is made as to the accuracy, reliability or
completeness of the information, opinions & conclusions contained in this Presentation. Any forward-looking information or statements in this Presentation, including projections, forecasts & estimates, are provided as a
general guide only & should not be relied on as an indication or guarantee of future performance. They inherently involve known & unknown risks, uncertainties, assumptions, contingencies & other important factors, many
of which are outside the control of Descycle & are subject to change without notice & could cause the actual results, performance or achievements of Descycle to be materially different from the future results, performance
or achievements expressed or implied by such statements. Past performance is not necessarily a guide to future performance, & recipients of this Presentation are cautioned not to place undue reliance on forward-looking
statements. This Presentation is not a prospectus, product disclosure statement or other offering document under any law. It is drafted in England & is not intended to constitute a communication to any person in any
jurisdiction in which Presentations such as these may not lawfully be made. This Presentation does not constitute an invitation or offer of securities for subscription, purchase or sale in any jurisdiction. In particular, this
Presentation does not constitute an invitation or offer of any kind in any jurisdiction in which the making of such an offer would be illegal. The securities referred to in this Presentation have not been, & will not be, either (i)
listed or tradeable on a recognized investment exchange or (ii) registered under the U.S. Securities Act of 1933 as amended or the securities laws of any state or other jurisdiction of the United States & may not be offered or
sold, directly or indirectly, in the United States. The information in this Presentation is strictly confidential. It may not be disclosed, reproduced, disseminated, quoted or referred to, in whole or in part, without the express
written consent of Descycle. By receiving the Presentation, you acknowledge & represent to the Company that you have read, understood & accepted the terms of this disclaimer. While Descycle has used reasonable care
in putting together the Presentation, neither Descycle, nor its related bodies corporate, shareholders or affiliates, nor any of its or their respective officers, directors, employees, affiliates, agents or advisers (“Agents”)
guarantee or make any representations or warranties, express or implied, as to the accuracy, reliability, completeness or fairness of the information, opinions & conclusions contained in this Presentation. To the maximum
extent permitted by law, Descycle & its Agents expressly disclaim any & all liability, including, without limitation, any liability arising out of fault or negligence, for any loss arising from the use of information contained in this
Presentation, or otherwise arising in connection with it.
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metals made new

Contact

Dr Leonidas Howden
Leo.Howden@descycle.com
+44 7809 339347

www.descycle.com
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