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Reserve& Resources

Operations& Projects
¢ Zambia
¢ Mauritania
¢ Finland
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¢ Ravensthorpe

StrategicConsiderations

Lunch& informal discussion
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Cautlonary ote-*

Some of the statements contained in the following material are forward
lookingstatementsand not statementof facts Suchstatementsare basedon
the current beliefs of management,as well as assumptionsbased on
managemeninformation currently available Forwardlookingstatementsare
subject to various risks, uncertainties and other factors that could cause
actualresultsto differ materiallyfrom expectedresults Readeranustrely on
their own evaluationof theseuncertainties

Note: all dollar amountsin USdollarsunlessotherwiseindicated
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S Smevagoiders own?

A A substantial copper producer with a pipeline of
expansions and new projects

A An emerging nickel producer with growth
opportunities

A A solid financial position
A Producing commodities with strong fundamentals

A Most importantly, the ability to add value through
efficient delivery of growth at costs below industry
norms
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B e R e 2~ 1, s e R, -
Copper GrowtHb Total Annualised Shareholder Retuffi
20002011 CAGR (%) January 200@ December 2011 (%)

Barrick 34% First Quantum 32%
Southern Copper Inmet
Southern Peru
First Quantum
Antofagasta
Xstrata Norilsk
Teck Vale
Freeport BHP Billiton
Teck
Glencore
Eramet
Antofagasta Freeport
Anglo American Hudbay
BHPB Lundin
Rio Tinto
Norilsk
Xstrata
Codelco Vedanta
KGHM Anglo American
Kazakhmys Kazakhmys
- ENRC
Rio Tinto (4)% .
| 83
(1) Source: Brook Hunt. Inclusive of corporate acquisitions. ((Q)
(2) Source: CaplQ. 7
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What We Are Lo0oKing to Deliver:
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Copper Growth RemainsBest in Class
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2017 Copper Producer Landscape Copper Growth

(Mt) 6th Largest Global 13h Largest Global 2011¢ 2017 CAGR (%)
Copper Producer Copper Producer FQM
by 2017 Currently Vale

S Copper

29.2%
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~Industry-leading production growth will

~enhance shareholderyvalue if

A We continue to exploit our ability to develop
projects efficiently and at costs below industry
norms

A Commodity prices (Cu and Ni) remain robust
(addressed later)
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RESOURCES
&
RESERVES

John Gregory
Group Consultant, Mining
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Kansanshl,b,,.the next 20 years
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Blue - Oxide
Green - Transition
Red 1T Sulphide
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Blue => 0.5%
Green => 1.0%
Yellow => 1.5%
Orange => 2.0%
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A Resource Update currently belng finalised

A Resource now includes a lowgnade envelope which
Increases the overall tonnage and contained copper.

A Development: single milling/flot train @ start up 160-170
Ktonnesper annum followed by second tram280-300 Cu
Ktonnes per annum.

A Commencement of the second milling/flot train will be
dependant on the completion of Lusaka West power line

A Power line EIA underway; development program TBZdsgo
A SRc2:1
A LoMc plus 20 years

A C1 costs $1.10- $1.20/Ib &
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Attribute values
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Blue: =>0.2% cu
Light Green: =>0.5% cu
Yellow: => 1.0% cu
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A Positioned 12km north west of Sentinel
A High grade sulphide nickelopen pit potential
A Potential to produce 4070 Ktonnes Ni per annum

A Development; continue to define resource, design the mine
and confirm process route

A Campaign treatment at the Sentinel facilities significantly
reduces capitad, utilisation of regrind mills and cleaner
circuits

A Open pit mining; potential oneoff pre-strip utilising Sentinel
mining fleet, followed by low SR operation.

A Ability to campaign Enterprise insulates against Ni price cycle
&
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_Guelb Moghsein 1 Final Pit & Reserve

Blue - Measured
Green i Indicated
Red i Inferred

Remaining LoM: +/- 10 years.
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