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The Braemore team Resources plc

- Chairman, Dr Mathews Phosa, leading figure in South Africa’s business
and political world

- Chief Executive Officer, Leon Coetzer, with over 20 years’ experience in
the platinum sector

- Leading highly experienced team with on average more than 15 years’
PGM and nickel experience per individual

- Internationally-recognised technical ability

- Technical team further strengthened through Mintek as technical partner
on platinum
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Our strategy — uniquely placed in Resources plc
the metals stream

Our market entry point

l

Braemore Platinum

Braemore Nickel

Traditional market entry point
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Our strategy — establishing Braemore -
SleEEInglels] Resources plc

as a mine-to-metals company

Integrate into PGM projects
and operations

Establish fully
commercialised furnace
(5-10MW)
. . : Smelting/ - :
Exploration Mining Processing Leaching Refining Marketing

Progress downstream into refining
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Our strategy — establishing Braemore
as a mine-to-metals company

- Unique mid-market entry into platinum

proprietary proven technology supported by
extensive world-leading R&D programme

addressing key challenges in platinum
processing stream

cost-effective, environmentally-friendly,
chrome insensitive

independent from majors

leverage position to gain access to metal
projects up-stream

- Establish market'’s first independent, black
empowered PGM smelting, refining facility

BEE partner negotiations underway

- Perfectly positioned to play key role in current
consolidation climate
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Our technology — world leading Resources plc

|dentified the ConRoast process
- developed and patented by Mintek

- Braemore has an exclusive global licence to use the
process for a period of 3+7 years

- rights to commercially exploit technology
package globally on other nickel and
platinum projects

- Chrome insensitive, highly efficient, proven process

upgraded demonstration facility now offer
capacity of 60,000 — 70,000 oz PGM per annum
depending on feed grade

- 3.2MW facility produced 5,971 PGM oz Oct —
Dec 2008

- Order of magnitude reduction in sulphur emissions
- Exceptional metallurgical performance

- platinum recoveries >99% on high chrome
concentrates
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Our operating landscape Resources plc

- Increase in platinum production through new
projects, mainly junior mining sector

- Increased mining of UG2 reef by new producers

- Change from low to high chrome ore body poses
threat to current platinum smelting process viability

- Platinum project companies dependent on
finding smelting partner to smelt and refine
their concentrates

- majors currently enforcing stringent chrome
penalties on projects to protect processing
plants

- Potential to play leading role in PGM sector
consolidation with correct partners by offering
access to downstream platinum beneficiation
through strategic partnerships
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P RO G R E S S Resources plc
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Accelerated progress Resources olc

Conclusion of Research & Development Programme

- 3.2 MW unit fully operational

- Metallurgical results exceeded expectations with
recovery of PGMs >99% on a high chrome feed

- Hydrometallurgical process step to refine PGM
containing alloy concluded in Q1 2009

- R&D process operated at both batch and semi-
continuous to produce separated high grade
PGM concentrate and base metal concentrate

« both products in high demand

- indicative off-takes already offered to
Braemore with significant value-add to
product value
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Conclusion of Research & Development Programme

Accelerated progress, cont'd Resources olc

il
- Site secured with required infrastructure for
hydrometallurgical process construction

- Offer complete ConRoast process as
demonstration unit at an industrial size

« including hydrometallurgical refining plant

- Braemore will refine all alloy produced through its
3.2MW demonstration furnace

- Ciritical R&D phase concluded

- ability to fully demonstrate its technology
offering at industrial scale to produce a highly
marketable refined high grade PGM
concentrate
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Moving forward - platinum ReSOUfCGS plc

Strategic objective met

- transition from ‘proof of concept’ smelter, refining to accelerated
commercialisation

- Secured key concentrate off-take agreements with established producers
- Anglo Platinum, Northam
- alloy off-take agreement with Northam and European refiners

- Forged partnership with Mintek and government through DME

- Downstream move into refining

- Well advanced in negotiations to form key partnerships with current and future
PGM producers

- New dawn for Braemore as it accelerates its commercialisation strategy
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Brz_alemore .Nlckel: | Resources e
Leinster Nickel project

- Large nickel sulphide
resources located in
Western Australia

- Projects located in major
nickel province near
established infrastructure
and services (brownfields
development) —
capex savings

- Off-take agreement with
BHP Billiton (BHPB)

- Proven proprietary process
technologies

- leaching and acid
recycling depending
on process route
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Opportunities e Resources plc

- Fast atmospheric leaching of nickel sulphide tailings at different
dissolution rates (60% and 70%) results in low acid consumption rate
(150kg/t — 250kg/t)

- Pre-concentration of tailings to reduce mass, leads to capex savings
- Can recover up to 90% sulphur for acid regeneration
- Reduce sulphuric acid consumption - lowers opex

- Lower sulphuric acid requirement - reduces capex
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Challenges =letlnlel(z] Resources plc
- Funding capex L 5 Year Nicke! Spot

- Long-term sustainable Ni price?

- Around $12,500/t? ($5.65/Ib Ni) J‘A

- Reduce operating costs d \1
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- acid recycling? ok L‘m
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Evolving nickel strategy Resources plc

Strategy refocuses on development of Kambalda ahead of Leinster

Strategic link to BHPB smelter throughput via possible securing acid supply
from BHPB

Kambalda offers softer, least risk start-up compared with Leinster

Close proximity of Kambalda with Kalgoorlie Nickel Smelter (KNS)
and Kalgoorlie

Requirement by BHPB to utilise acid from off gases at smelter

Securing revised payment terms for final nickel sulphide product from BHPB

Kambalda complements Leinster

- provides Braemore with two separate stand-alone nickel
production facilities

Considerably lower capex required for Kambalda
- improved likelihood of obtaining funding
- lower opex
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Evolving nickel strategy Resources ol
Kalgoorlie Nickel Smelter (KNS)

Smelter

Stack

Acid plant
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Kambalda leads into Leinster

- Develop Kambalda as an interim step to Leinster

- Advantages for Braemore

Kambalda complements the development
of Leinster

provides Braemore with two independent
stand alone nickel production operations

low project capital cost places project ahead
of competitors needing to raise >1billion AU$

low capital cost improves likelihood of

raising capital

lowest operating cost in industry

project represents least risk to Braemore once

acid supply and price, product off-take terms
secured with BHPB



Braemore Nickel projects: low capital intensity



Evolving nickel strategy — part two

Low capital, operating cost entrant into nickel
market through access to nickel inventory
at surface

Completed scoping study for Leinster Tailings
Project highlights achievable low operating cost
due to availability of nickel inventory at surface

Desk top study of Kambalda Tailings Project
further highlights low operating cost benefit; offers
additional strategic advantages due to its location

proximity to the Kalgoorlie Nickel Smelter
possibility of securing acid supply from BHBP
considerable reduction in capital required

quick potential start-up of project with
manageable low technical risk

favorable project financial viability within
current market conditions



Conclusions - nickel

- Kambalda offers number of potential strategic advantages to BHPB
- continuous, ready consumer of acid generated at KNS

- eliminates/limits potential need to sell acid to competing
nickel producers

- represents significant barrier to entry for competitor
- return of nickel product to BHPB increases nickel production
- reduces unit opex (US$/Lb Ni) at KNS

- maximise the capacity of KNS and Kwinana



Conclusions — nickel, cont'd

- Kambalda considered viable project provided critical inputs secured:
- acid supply and price from BHPB
- favourable product off-take terms from BHPB
- lease to locate nickel processing facility

- funding for project development
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