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FinancialsFinancials

•• Main board listing London and DublinMain board listing London and Dublin

•• Share price: 13.75pShare price: 13.75p

•• Market capitalisation: Market capitalisation: ££101 million101 million

•• 795 million shares outstanding 795 million shares outstanding 

•• Main asset: Main asset: MomaMoma Titanium Minerals MineTitanium Minerals Mine



•• Cash in bank US$40 millionCash in bank US$40 million

•• Full ramp up expected by end of 2009Full ramp up expected by end of 2009

•• Key steps have been taken by Kenmare to ensure that production Key steps have been taken by Kenmare to ensure that production 
targets are reached by late 2009targets are reached by late 2009

•• Q1 2009 production of heavy mineral concentrate increased by 18%Q1 2009 production of heavy mineral concentrate increased by 18%
compared to Q4 2008compared to Q4 2008

•• Capital repayments deferred during 2009Capital repayments deferred during 2009

•• Mineral reserves for the Mineral reserves for the NamalopeNamalope orebodyorebody increased by 25% from increased by 25% from 
21 million tonnes to 26 million tonnes adding 5 years mine life 21 million tonnes to 26 million tonnes adding 5 years mine life (new (new 
total 25 years)total 25 years)

Preliminary Results Preliminary Results 



Moma Titanium Minerals Mine

•• Production at full capacity: Production at full capacity: 

–– 800,000 800,000 tpatpa ilmeniteilmenite

–– 47,000 47,000 tpatpa zirconzircon

–– 18,000 18,000 tpatpa rutilerutile

•• 7% of world supply titanium minerals7% of world supply titanium minerals

•• Expected Expected CapexCapex circa $500 millioncirca $500 million

•• Resource base contains 175 million tonnes Resource base contains 175 million tonnes ilmeniteilmenite

•• Huge potential for expansionHuge potential for expansion



Moma MineMoma Mine

ExportExport



Production Ramp UpProduction Ramp Up

•• 2008 ramp up slower than anticipated2008 ramp up slower than anticipated
–– Cyclone Cyclone JokweJokwe
–– Dredge Dredge pumppump motorsmotors
–– Pond slimesPond slimes

•• Company response:Company response:
–– Management changesManagement changes
–– Performance improvement project (PIP): 75% Performance improvement project (PIP): 75% 

completecomplete



Management ChangesManagement Changes

•• New COO appointedNew COO appointed

–– Jacob Jacob DeyselDeysel: previously GM Mining, Richards Bay : previously GM Mining, Richards Bay 
MineralsMinerals

•• New General Manager appointedNew General Manager appointed

–– Jim White: previously GM Jim White: previously GM IlukaIluka’’ss South West South West 
Australia OperationsAustralia Operations

•• New Technical Director and staffNew Technical Director and staff

•• New mining & engineering managersNew mining & engineering managers

•• New MSP & WCP superintendentsNew MSP & WCP superintendents



Performance Improvement ProjectPerformance Improvement Project

•• Set of projects to bring plant & equipment to level Set of projects to bring plant & equipment to level 
necessary for production targetsnecessary for production targets

•• 326 separate task areas326 separate task areas-- 75% complete75% complete

•• Specific areas:Specific areas:

–– Dredges Dredges -- upgrade of hydraulic pressureupgrade of hydraulic pressure

–– WCPWCP-- upgrade of tailings pumping systemsupgrade of tailings pumping systems

–– MSPMSP-- Additional separation machines in Additional separation machines in ilmeniteilmenite, , rutilerutile and and 
zircon circuitszircon circuits

–– Upgrade of Material Handling SystemsUpgrade of Material Handling Systems



Over 16 Million Tonnes Dredged To DateOver 16 Million Tonnes Dredged To Date



Wet Concentrator PlantWet Concentrator Plant

Actual Budget Variance
WCP 
Utilisation %

66.30% 65.80% 1%

WCP 
Throughput 
(tph)

2,135 2,341 -9%

WCP rougher 
feed (t)

3,055,926 3,328,409 -8%

Rougher 
Feed Grade %

5.26% 5.39% 1%

HM Recovery 
%

80.80% 76.70% 2%

HMC Grade % 91.30% 90.00% 2%

HMC 
Produced (t)

142,131 153,078 -7%

Slimes management and 
trommel repairs

Tails system constraints

PIP contribution, offset by tails 
pump availability

Improved drilling information

Quarter 1 2009

Comments



Mineral Separation PlantMineral Separation Plant

Actual Budget Variance
MSP Utilisation % 73.50% 89.80% -18%

MSP Throughput 
(tph)

88 83 6%

Total Ilemenite 93,801 85,475 10%
Zircon* (t) 2,432 2,842 -14%
Rutile* (t) 65 784 -92%

Availability of HMC

Above budget recoveries
Recoveries and grade
Recoveries and grade

Quarter 1 2009

Comments
Impacted by PIP projects



ShipmentsShipments

96,000 tonnes 96,000 tonnes 
scheduled for shipment scheduled for shipment 
to 5 customers in April to 5 customers in April 
and May and May 



Market for TiOMarket for TiO 22 FeedstockFeedstock

•• Significant drop in apparent consumption Q1 2009Significant drop in apparent consumption Q1 2009

•• Significant inventory Significant inventory destockingdestocking cycle underwaycycle underway

•• End of End of destockingdestocking cycle should improve market cycle should improve market 
conditionsconditions

•• Improvement in shipments in April & MayImprovement in shipments in April & May

•• 2009 forecast production substantially covered by 2009 forecast production substantially covered by 
marketing contractmarketing contract

•• Other major suppliers cutting productionOther major suppliers cutting production



Loaded 24 ships to date Loaded 24 ships to date 



Nataka Deposit
>60 Year Life

Current Mine Site
25 Year Life

Kenmare Kenmare MomaMoma –– Resource BaseResource Base



The Way ForwardThe Way Forward ……

•• One of the largest titanium deposits in the worldOne of the largest titanium deposits in the world

•• Lowest quartile of production cost curveLowest quartile of production cost curve

•• In productionIn production

•• Significant coSignificant co--products revenueproducts revenue

•• Substantial additional resources for expansionSubstantial additional resources for expansion



Massive ReservesMassive Reserves
Shipping TodayShipping Today ……

Kenmare Kenmare MomaMoma ……....


