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DISCLAIMER

The information contained in this confidential document ("Presentation") has been prepared by EMED Mining Public Limited (the 
"Company").  This document does not constitute or form any part of any offer or invitation to sell or issue or purchase or subscribe 
for any shares in the Company, nor shall it or any part of it, or the fact of its distribution, form the basis of, or be relied on in 
connection with, any contract with the Company relating to any securities.

This document contains forward looking statements.  Such forward looking statements involve unknown risk, uncertainties and 
other factors which may cause the actual results, financial condition, performance or achievement of the Company, or industry 
results, to be materially different from any future results, performance or achievements expressed or implied by such forward 
looking statements.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, 
directors, officers, agents, employees or advisers give, have given or have authority to give, any representations or warranties
(express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation, or any 
revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all 
such information being referred to as "Information") and liability therefore is expressly disclaimed.  Accordingly, neither the 
Company nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept 
any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy 
or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for 
any loss, howsoever arising, from the use of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the 
Company to proceed with any transaction.  In no circumstances will the Company be responsible for any costs, losses or 
expenses incurred in connection with any appraisal or investigation of the Company.  In furnishing this Presentation, the Company 
does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this 
Presentation or to correct any inaccuracies in, or omissions from, this Presentation which may become apparent.
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Spain
Copper

Slovakia 
Gold

Cyprus 
Copper

A REGION WITH GROWTH POTENTIAL
Start with strong positions within functioning mini ng districts

Georgia 
Gold

KEFI  Minerals
Turkey & 

Saudi Arabia
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Capital and Ownership
Capital Shares Market Cap (12p)

Issued Capital 340 M £41M

Fully Diluted 561 M £67M

Current Ownership (fully diluted)

Board and Management 14%

RCF (international mining investor) 29%

RMB (international mining bank) 9%

MRI Group (metals trader & marketer) 7%

OZ Minerals (mining company, prev. Oxiana) 6%

Goldman Sachs, Standard Life 6%

Others 29%
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• 585Kt Cu in reserves; 940Kt Cu in resources (JORC)

• Intact mine, concentrator and tailings facilities

• Ownership now 100% and structure cleaned up

• 2010: Permitting and start of site preparations 

• 2011: Production restart within 6 months of permits

• Letters of intent from traditional customers

• Supportive community and Government

Excellent Near-term Copper
Opportunity at Rio Tinto Mine
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Rio Tinto Location – Southwest Spain
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PRT is located:

• 65 km NW of Seville

• 71 km NNE of Huelva
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Rio Tinto 
Mine

Cu Smelter

Iberian Pyrite Belt

Mines - Lundin’s Neves Corvo and Agua Blanca, Inmet’ s Las Cruces,
Traifigura’s Aguas Tenidas. Antafagasto has started  exploration nearby. 

Rio Tinto is the longest-established and largest mi ne in region.



Excellence in Mining, Exploration 
and Development

Spain’s Re-Emerging Mining Industry

LUNDIN MINING: AGUA BLANCA
Nickel, Copper. Started 2005 

HEEMSKIRK: LOS SANTOS
Tungsten. Started 2008 
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INMET: LAS CRUCES
Copper. Started 2009

IBERIAN: AGUAS TENIDAS
Copper, Zinc, Lead. Started 2009.

EMED TARTESSUS: RIO TINTO
Copper. Target start 2010.

+ BERKLEY URANIUM
+ ANTIFAGOSTA EXPLORING

+ OTHER PROJECTS IN THE WINGS

www.emed-mining.com
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Rio Tinto Mining Facilities & Process

• Infrastructure intact 

� on care & maintenance 

• Quick production restart 

� in 6 months of permits

• Contribution to Spain’s GDP 

� > €1 billion in first 10 years

• Improvements in the process

www.emed-mining.com
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10km

5km

Rio Tinto is an established, large-scale copper min e
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Finance Strategy
Expected Application of Funds €M $M £M

Support permitting and advance Slovakia Gold 4 5 3 

Counterparty settlements (on permitting) 11 17 10

Repairs, capex, working capital for EMED Group 49 71 4 2

€64 $93 £55
Guarantees and insurance coverage also to be arrang ed

Expected Source of Funds €M $M £M

More Equity into EMED Mining 6 9 5 

Debt Facilities arranged by Goldman Sachs  )
Finance Facilities Provided by Customers     )

64 96 60

€70 $105 £65

www.emed-mining.com
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Peer Comparison – Capital Intensity
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Lowest quartile C3 Costs 
(opex + capex + acquisition costs)

• Average €/lb forward price for copper on Jan 2010    >$3.00/ >€2.00

• Incentive Price for Projects (DeutscheBank Nov09)    $1.96/ ±€1.37

• Industry 9th decile (RBC/Brook Hunt Nov09) C3 $1.90/ ±€1.33

• Rio Tinto Life-of-Mine Base Case (per AMC) C3         $1.50/ ±€1.05 

• Weighted Average C3 (RBC/Brook Hunt Nov09)         $1.20/ ±€0.84
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Benchmark Cu Prices and Unit Costs
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Rehabilitation, refurbishment and 
acquisition costs included in NPV
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At avg. Cu forward price = $2.00/lb
€1.60/lb

$3.00/lb
€2.10/lb

Net operating cash flow £27M/€31M £57M/€67M

NPV (10%) £M/per share fd £106M/23p £300M/57p

Project IRR 33% 76%

Project Payback 4 years 2 years

C3 costs per lb/cu $1.37/€1.10 $1.54/€1.08

Currency cross rates $1.00 = €0.80 = £0.70 $1.00 = €0.70 = £0.60

Rio Tinto Mine Base Case
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International Due Diligence Experts 
Compliance with International Industry Standards

AMC Consultants UK Ltd (“AMC”) Mining operational, project economics

GBM Minerals Engineering Consultants Plant inspections and assessment

EYGEMA Environment

CGS Waste dumps

United Research Services Espana S.L. (“URS”) Tailings dam classification

EPTISA Environmental rehabilitation, tailings dams

Applus+ Occupational health and safety

Oakvale Capital Ltd Hedging and currency advice

Baker McKenzie Spanish legal

Leon y Olarte Spanish legal
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Timetable to Copper Production

www.emed-mining.com
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Rio Tinto Mine - Growth Potential
Open Pit Opportunity
• Increase Resources to +300 Mt
• Increase Reserves to +200 Mt
Underground Opportunity
• Existing underground workings extend to 250m below surface
• System is open and not investigated below 250m depth
Plant Expansion Opportunity
• Crushing and grinding capacity to expand from 9Mtpa to 15Mtpa
• Excellent returns on incremental investment required for expansion

17www.emed-mining.com 

Near-term opportunity is testing open-pit potential  
via planned 60km drilling program
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Rio Tinto Mine – Open Pit Extension Targets

www.emed-mining.com 18

No data at depth

Plan View of Block Model Cross Section of Block Model

Yellow areas below  represent 
volcanic rocks not yet tested by 
drilling. These are priority near-

surface drilling targets.
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Rio Tinto Mine - Underground Potential
Near Existing Workings

19www.emed-mining.com 

No exploration or mining below 250m

Yellow in block model 
above has not been 

tested by drilling
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GOLD AND COPPER 
DEPOSITS OF CENTRAL & 
EASTERN EUROPE

>55Moz Au 
past production

>20Moz Au 
in resources now

Central Slovakia Volcanic Field
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Biely Vrch Scoping Study Completed
Proposed open-pit, heap-leach gold project with >10  year life

60,000 ounces of gold p.a. at cash cost ~ US$550/ou nce

Grade increases 
with depth in 

higher grade core 
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Rio Tinto Mine, Copper in Spain (100% owned):

• Permitting 2010, Production 2011

• Copper price staying > €1.40/lb over the long term despite volatility:

– Average 08 was ± €2.50, in 09 ± €2.00/lb, Jan 2010 > €2/lb

– Increasing industry capital and operating costs require prices… > €1.40/lb

• Project improvement: longer life, higher output, scale economies

Detva Gold Project, in Slovakia (100% owned):

• Progress permitting to ensure support for development is formalised

• Refining scoping study for cash costs ~$500/oz (vs current estimated ~$600/oz)

Value Drivers for EMED Mining

Deliver > £1/share on core assets



Independent research reports and media articles are avail able on website
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Integrity, Transparency, Progress


