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Financials

Main board listing Lenden and Duielin
Share price: 13.75p

Market capitalisation: £401 millien
795 million; shares outstanding

Main asset: Moma Titanium Minerals, Mine



Preliminany Results

Cashiin bank US$40 million
Full ramp up expected by enal el 2009

Key steps have been taken by Kennare 16 ensuieriiaiprocUchien
targets are reached: by late 2009

Q1 2009 preduction; of heavy: mineral cencentraieNnereasecNsy 160
compared to Q4 2008

Capital repayments deferred duing) 2009
Mineral reserves for the Namalope ereheay ICreased oy 25YoNieni

21 million tonnes te 26 million| tenRes adaineSy/earsimieiennew,
total 25 years)




Moma Titanium Minerals Mine

Production at full capacity:
— 800,000 tpa llmenite
— 47,000 tpa zircen
— 18,000 tpa rutile
7% of world supply titanium minerals
Expected Capex circa $500 million
Resource base contains 175 millien tennesiimeniie

IHuge potential fer expansion




Moma Mine




Produciion Ramp Up

> 2008 ramp up slower than anticipated
— Cyclone Jokwe
— Dredge pump motors
— Pond slimes

> Company response:
— Managerment changes
— Performance improvernent project (PIP): 75%
complete
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Managermeni Changes

New COO appointed

— Jacop Deysel: previously GM Mining, Richards Bay
J

Minerals

New General Manager appointed
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— Jirn White: previously GM lluka's So
Australia Operations

New Technical Director and staff
New m]n]ng & engineering managers

New MSP & WCP superintend
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Perforrance Improvernent Project

Set of projects to pring plant & equiprment to level
necessary for production targets
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326 separate task areas- 75% complete
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— Dredges - upgracle of nydraulic pressur
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—  WCP- upgrade of tallings pumping systems

—  MSP- Additional separation machines in ilmenite, rutile
zircon circuits
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— Upgracdle of Material Handling Systems
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Over 16 Million Tonnes Dredged To Daie



Wet Concentrator Plant




Mineral Separation Plant




sShipments

906, JOO tonnes
necduled for snipment

"u 5 customers in April
and May
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Market for TIO 2 Feecdstock

Significant cdrop In apparent consurnpiion Q1 2009
Significant inventory destocking cycle underway

End of destocking cycle snould improve market
conditions

Irnproverment in sniprments in April & May

2009 forecast ,JrJ Illct]on suostantially covered oy
marketing contrac
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Other major suppliers cutting production






Zenmare Moma — Fesource Dase

Current Mine Site
25 Year Life

Nataka Deposit
>60 Year Life



The Way Forward

One of the largest titanium deposits in the world
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Lowest quartile of procuction cost cur
In production
Significant co-products revenue
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Supstantial additional resources for expansion



Zenmeare Vioma.....

Shipping Today .

Massive Reserves



