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Disclaimer

These ǇǊŜǎŜƴǘŀǘƛƻƴ ǎƭƛŘŜǎ ŀƴŘ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ ǾŜǊōŀƭ ǇǊŜǎŜƴǘŀǘƛƻƴ όάPresentation Materialsέύ ŀǊŜ ōŜƛƴƎ ǇǊƻǾƛŘŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ŀƴ ƛƴǘǊƻŘǳŎǘƻǊȅ ǇǊŜǎŜƴǘŀǘƛƻƴ ōȅ CŜǊǊŜȄ tƭŎ όǘƘŜ άCompanyέύΦ 

These Presentation Materials do not constitute or form part of any invitation, offer for sale or subscription or any solicitation for ŀƴȅ ƻŦŦŜǊ ǘƻ ōǳȅ ƻǊ ǎǳōǎŎǊƛōŜ ŦƻǊ ŀƴȅ ǎŜŎǳǊƛǘƛŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ όάCompany Securitiesέύ ƴƻǊ ǎƘŀƭƭ 
they or any part of them form the basis of or be relied upon in connection with, or act as any inducement to enter into, any contract or commitment with respect to Company Securities. These Presentation Materials do not 
constitute a recommendation regarding any decision to sell or purchase Company Securities.

These Presentation Materials are for information purposes only and must not be used or relied upon for the purpose of making anyinvestment decision or engaging in any investment activity. Whilst the information contained 
herein has been prepared in good faith, neither the Company, nor any of its directors, employees, agents or advisers makes any representation or warranty in respect of the accuracy or completeness of the contents of the 
Presentation Materials or otherwise in relation to the Company or its businesses, and responsibility and liability therefore (whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise) is expressly 
disclaimed, provided that nothing herein is intended to limit the liability of any such person for fraud. No duty of care or advisory obligation is owed by the Company or any of its directors, employees, agents or advisers to any 
recipient of the Presentation Materials. No reliance may be placed for any purpose whatsoever on the information contained inthese Presentation Materials or the completeness or accuracy of such information. In particular, no 
representation or warranty, express or implied, is made as to the fairness, accuracy or completeness of the information or opinions contained herein, which have not been independently verified and may be in draft form. The 
figures and projections included in these Presentation Materials are based on internal assumptions made by the directors and employees of the Company and have not been reviewed or verified as to their accuracy by any third 
party. The information contained in these Presentation Materials is provided as at the date of this presentation and is subject to updating, completion, revision, verification and further amendment without notice. However, the 
Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update these Presentation Materials or to correct any inaccuracies in, or omissions from these 
Presentation Materials which may become apparent.

The content of these Presentation Materials has not been approved by an authorised person within the meaning of the FinancialSeǊǾƛŎŜǎ ŀƴŘ aŀǊƪŜǘǎ !Ŏǘ нллл όάFSMAέύΦReliance on the Presentation Materials for the purpose 
of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the subject matter to which this presentation relates 
should consult a person duly authorised for the purposes of FSMA who specialises in the acquisition of shares and other securities. 

These Presentation Materials do not constitute an offer of transferable securities to the public for the purposes of section 85 FSMA. These Presentation Materials are exempt from the general restriction set out in section 21 
FSMA on the communication of financial promotions on the grounds that they are directed only at: (i) persons whose ordinary activities involve them in acquiring, holding, managing and disposing of investments (as principal or 
agent) for the purposes of their business and who have professional experience in matters relating to investments or otherwise aǊŜ άƛƴǾŜǎǘƳŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭǎέ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ !ǊǘƛŎƭŜ мфόрύ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ ŀƴŘ 
aŀǊƪŜǘǎ !Ŏǘ нллл όCƛƴŀƴŎƛŀƭ tǊƻƳƻǘƛƻƴύ hǊŘŜǊ нллр όǘƘŜ άOrderέύΤ όƛƛύ ŀǊŜ ǇŜǊǎƻƴǎ ǿƘƻ Ŧŀƭƭ ǿƛǘƘƛƴ !ǊǘƛŎƭŜ пфόнύόŀύ ǘƻ όŘύ ƻŦ ǘƘŜ hǊŘŜǊΤ ƻǊ όƛƛƛύ ƻǘƘŜǊǿƛǎŜ Ŧŀƭƭ ǿƛǘƘƛƴ ŀƴ ŀǇǇƭƛŎŀōƭŜ ŜȄŜƳǇtion within the Order (all such persons together 
ōŜƛƴƎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άRelevant PersonsέύΦPersons of any other description, including those that do not have professional experience in matters relating to investment, should not rely or act upon the Presentation Materials. Any 
investment, investment activity or controlled activity to which the Presentation Materials may ultimately relate is availableonly to Relevant Persons and will be engaged in only with such Relevant Persons.

These Presentation Materials do not constitute an offer of securities for sale in the United States, Canada, Australia, Japanor the Republic of South Africa or in any other country outside the United Kingdom where such 
distribution may lead to a breach of any legal or regulatory requirement, nor must they be distributed to persons with addressesin the United States, Canada, Australia, Japan or the Republic of South Africa, or to any national or 
resident of the United States, Canada, Australia, Japan or the Republic of South Africa, or to any corporation, partnership, or other entity created or authorised under the laws thereof. Any such distribution could result in a 
violation of American, Canadian, Australian, Japanese or South African law. It is the responsibility of each recipient outside the United Kingdom to ensure compliance with the laws of and regulations of any relevant jurisdiction. 
The Company Securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any state or other jurisdiction of the United States and 
may not be offered and sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.There will be no public offering of Company 
Securities in the United States. 

These Presentation Materials contain forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻǇƻǎŜŘstrategy, plans and objectives. Such statements are generally identifiable by the terminology 
ǳǎŜŘΣ ǎǳŎƘ ŀǎ άƳŀȅέΣ άǿƛƭƭέΣ άŎƻǳƭŘέΣ άǎƘƻǳƭŘέΣ άǿƻǳƭŘέΣ άŀƴǘƛŎƛǇŀǘŜϥϥΣ άōŜƭƛŜǾŜϥϥΣ άƛƴǘŜƴŘέΣ άŜȄǇŜŎǘέΣ άǇƭŀƴέΣ άŜǎǘƛƳŀǘŜέΣ άbudƎŜǘϥϥΣ άƻǳǘƭƻƻƪϥϥ ƻǊ ƻǘƘŜǊ ǎƛƳƛƭŀǊ ǿƻǊŘƛƴƎΦ .ȅ ƛǘǎ ǾŜǊȅ ƴŀǘǳǊŜΣ ǎǳŎƘ ŦƻǊǿŀǊŘ-looking information requires 
the Company to make assumptions that may not materialise or that may not be accurate. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the control of the 
Company that could cause the actual performance or achievements of the Company to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. 
Such factors include, but are not limited to: the ability to complete the Proposed Transaction; imprecision of reserve and resource estimates, ultimate recovery of reserves, resource prices, general economic, market and business 
conditions; industry capacity; competitive action by other companies; production and marketing margins; the ability to produce and transport resources to markets; the ability to market and sell resources; the effects of weather 
and climate conditions; fluctuations in interest rates and foreign currency exchange rates; the ability of suppliers to meet commitments; actions by governmental authorities,including approvals and increases in taxes; contingent 
liabilities; changes in environmental and other regulations; risks attendant with mining operations, both domestic and international; international political events; expected rates of return; and other factors, many of which are 
beyond the control of the Company. Furthermore, the forward-looking information contained in the Presentation Materials is made as of the date of the Presentation Materials and the Company accepts no obligation to 
disseminate any updates or revisions to such forward-looking statements.The forward-looking information contained in these Presentation Materials is expressly qualified by this cautionary statement.

The Presentation Materials are confidential and being supplied to you solely for your own information and may not be reproduced, further distributed, or the contents otherwise divulged, directly or indirectly, to any other 
person or published, in whole or in part, for any purpose whatsoever.
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Company Snapshot

Å Developing iron ore (Fe) and manganese (Mn) assets with
near term production potential in Africa

Å Three core projects with low capital expenditure (capex)
development paths due to close proximity to infrastructure
with existing capacity and option to diversify geographically:

Å The Mebaga direct shipping ore (DSO) Fe project in Gabon has
a large exploration target and, being the closest DSO project in
the Belinga Super Group province to the port of Libreville, has a
significant logistics advantage over its peers

Å The Nayega Mn project in Togo has near term cash flow
potential through a low capex mining operation with the capacity
to develop into an integrated ferromanganese producer

Å The Malelane Fe project in South Africa is only 170km from
Maputo with a potential early stage DSO starter project
underpinned by significant resource upside scope with only
1.1km of the 14km BIF drilledïrobust NPV, IRR and low capital
intensity

Å Proven team with an excellent track record of proving up
resource assets, developing mining operations and
completing value accretive trade sales

Å Directors aligned with shareholders through significant
investment in the Company

MARKET EPIC SHARE PRICE MARKET CAP 52 WK HIGH/LOW SHARES IN ISSUE NOMAD/ BROKER

AIM FRX 1.05p £9.8M 2.68p/0.93p 934M finnCap

Significant Shareholders

Directors and Management 27%

W B Nominees Ltd - 12.6%

Lynchwood Nominees Ltd - 6.8%

State Street Nominees Ltd -
4.9%
Stenham Trustees Ltd - 4.4%

Pershing Nominees Ltd - 3.4%
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Asset Overview

Iron OreManganese

Mebaga Iron Ore - Gabon

V DSO Iron Ore project

V Drilling for maiden resource

V Exploration Target of 90-150MT 

@ 35-65% Fe & 550-900MT @ 20-40% Fe

V Excellent infrastructure and transportation routes

V Additional Applications being submitted

Malelane Iron Ore ïSouth Africa

V Scoping Study complete

V Strong economics for a

1.8Mt p.a. mining operation

V JORC resource of 139Mt @ 38% Fe 

V Further drilling planned 

V Large scale Exploration Target of 1.6Bt ï2Bt @23-30% 

Fe with DSO potential

V 6km from rail and 170km from Port of Maputo

Nayega Manganese - Togo

V DFS nearing completion

V Early route to production

V JORC resource of 11MT @13.1% Mn

V Exploration upside through further drilling

V Excellent infrastructure and main road transportation 

routes

V Large upside through ferromanganese route

O
v
e
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ie

w

V Third development project

V Close proximity to major 

deposits

V Strong historical data from Anglo American drilling

V Exploration Target of 5.5-8.7Mt @ 28.6 -31.3% Mn 

Leinster Manganese ïS Africa
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Nayega Manganese Project, Togo

Å 92,390 hectare licence area in northern Togo

Å Measured and Indicated JORC resource of 11Mt @ 13.1% Mn:
Å Measured Resource: 2,000,000 tonnes @ 17.1%

Å Indicated Resource: 9,000,000 tonnes@ 12.2%

Å Regional evaluation has delineated additional targets for Mn mineralisation to increase

resource

Å Undertaking a Definitive Feasibility Study ïwill be complete pending the issue of a Mining

Licence, expected Q4 2014

Å Good access to Lome Port (600km away and undergoing USD50m expansion for third

container port)ïbackloading of 800,000 tpa available

Project Strategy

Å Two phase development strategy:

Å Stage one targeting early cashflow through the rapid development of a low capex, open pit mining operation,

producing 250,000 tpa of 38% Mn

Å Stage two reducing exposure to the Mn ore market volatility through the development of a smelting complex

producing 60,000 tpa of 74% ferromanganese

Å Actively pursuing strategic alliances, off-take and JV opportunities

5
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Stage 1: 250,000 tpa Mn Mine

ÅFocussed on developing an open pit, zero strip ratio mining operation - mining permit

application submitted

ÅModelling to date highlights low capex and low opex credentials
Å Low capex of USD15 million

Å Low opex of USD2/dmtu FOB

Å Less that 18 month payback on long term forecast prices

ÅSimple beneficiation route using washing, screening and gravity separation

Å In discussions with potential JV partners for future funding

Low overheads

Mining to be 

undertaken by a 

contractor

No capital required

Mining 

Extensive metallurgical testing 

concluded in Australia

Plant to be built in SA on a modular 

basis to allow rapid erection and 

operation

Processing  Logistics  

Back haul using clinker trucks

800ktpa of clinker trucked north to Burkina 

Faso, return empty, 30km from mine site, 

allows for very low cost haulage

Export via Lome port ïstockpile area located

Draft marketing agreements 

received

Advanced discussions with 

banks, off-takers and industry 

players

Marketing and Financing  
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Stage 2: 60,000 tpa Ferromanganese Furnace 

Sintering required for 

fine material to a size 

large enough for blast 

furnace feed

Fluxes of limestone 

and dolomite are 

calcined.

Sintering 

Sinter and lump ore is reduced and melted to 

hot metal and slag.

Hot metal is cast into pigs and broken up into 

plates/smaller pieces.

Nitrogen used as an inert gas for purging and 

air to the blast furnace will be enriched with 

oxygen to increase process efficiency

Blast Furnace  Off Gas & Slag Recovery

A rich offgas is produced which will 

power other processes

Slag can be granulated and sold for 

cement manufacturing

Å Scoping study on a blast furnace and sinter plant to treat 140,000tpa of ore to produce 60,000 tpa

of ferromanganese complete - initial project capital estimate of $45m

Å Uses coke as the main fuel source, reducing amount of power required - it will use locally sourced

limestone and dolomite and imported coke

Å To be located in an export trade zone near Lome with significant tax concessions and close

proximity to port for both feedstock imports and and product exports

Å Study by independent consultants indicates operating costs of $665/t for 74% high carbon

ferromanganese which places the operation in the bottom operating cost quartile

Å Current CIF Rotterdam prices of $1,075 per tonne highlighting robust profit margins

Å Due to the inclusion of a sinter plant the Nayega project will have a LOM in excess of 15yrs

7
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Ferromanganese Cost Curve

M
a

n
g

a
n

e
s
e

8

400

500

600

700

800

900

1000

1100

1200

1300

1400

0 1 2 3 4 5

Cumulative global production mt

F
O

B
 c

a
s
h

 c
o

s
t 
U

S
D

/t
o

n
n

e

HC FeMn FOB Cash Cost Curve 2013

Ferrex TogoFerromanganese Project

*Source Alloynet



FERREX PLC ǒSEPTEMBER 2014

O
v
e

rv
ie

w
M

a
n

g
a

n
e

s
e

Iro
n

 O
re

In
v
e

s
tm

e
n

t

Leinster Manganese Project, South Africa

Å 74% holding in a 47,000 ha licence area over 10 farms

Å 20km fromAquilaôsAvontuur Project (147.8Mt @ 38.2% Mn)

Å Anglo American drilled 51 holes between 1977 and 1988

Å Coffey Mining has modelled an exploration target of 5.5-

8.7Mt @ 28.6-31.3% Mn based on this

Å Known deposit open in all directions and historical data

secured

Å Aeromag survey completed to delineate drill targets

Project Strategy

ÅProject currently on hold while focus is directed towards

other projects

ÅPlan to use smelting knowledge gained from the Nayega

project and new ore sorting technology to mitigate both the

proximity to port and dilution risks with the view to

developing a mechanised operation mining operation
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Mebaga DSO Iron Ore Project, Gabon

Å 309 sq km licence in Gabon within an extensive

iron ore province

ÅOxide Exploration Target of 90-150MT @ 35-65%

Fe and 550-900MT @ 25-40% Fe over 12km of

the identified 19km BIF strike

ÅDSO intercepts in all 9 holes drilled to date with a

best intercept of 28.7m @ 61.4% Fe

ÅWill trade at premium to 62% benchmark price

due to extremely low deleterious elements in

DSO intercepts (<4.5% combined Al and Si)

results in a high calcined iron grade of 66% café

Å The project has access to excellent infrastructure

being 30km for a sealed highway and high

tension power lines and 100km from the Trans-

Gabon rail that terminates at the Port of Libreville

ÅHave applications for two adjacent areas ready to

be submitted to lock in all regional potential

DSO project near infrastructure
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Mebaga Logistics and Opex.

Two scenarios have been investigated and costed:

Å Scenario Oneï1 Mtpa via road and bargeïCIF opex estimated at $65.50/t

Å Scenario Twoï3 Mtpa plus ropeway to Booue and rail to LibrevilleïCIF opex estimated at $61.08/t

Small Scale 1mtpa  Start up 
(DSO Material)

Mining 8.00

Processing 2.50

Trucking 20.00

Barging 10.00

Freight 20.00

G&A 5.00

Total Landed China $65.50/t

3mtpa Operation
(DSO Material)

Mining 8.00

Processing 2.50

Mine to Booue 3.00

Rail 17.58

Barging 5.00

Freight 20.00

G&A 5.00

Total Landed China $61.08/t

One of the main costs associated with bulk commodities is the land logistics - as the closest DSO 

project to the Libreville port in the Belinga Super Group area, Mebaga has a distinct advantage 

over its competitors.
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Forecast Long Term Price

Estimated Cost of Production

*Source Macquarie 2014
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Mebaga Exploration

Å Aeromagnetic interpretation complete

Å Detailed geological mapping completed over 12km of strike

Å Drilling of 9 hole programme to test 750m of strike completed

Å Require 10,000m of drilling to complete resource drilling of
Mebaga

Å Applying for additional contiguous ground hosting known DSO
grade outcrops to add significant exploration upside and
provide a regional critical mass to better support operations

Å Commencing metallurgical testwork

Hole From To
Interval 

(m)
Fe%

NGDH002 0.00 25.08 25.80 57.8

NGDH003 10.44 48.20 37.76 53.4

NGDH004 6.10 29.15 23.05 56.5

NGDH006 12.40 26.20 13.80 60.2

NGDH008 0.00 28.70 28.70 61.4
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West African Peer Comparison
Developing steel-related commodities

Å Gabon is recognised as an emerging iron-ore
province

Å Focussed on proximity to current infrastructure
and grade of ore rather than size of orebody as a
fast track route to cash flow

Å Mebaga is well positioned in the Grade: Distance
to Port plot below with an exploration target of
90-150Mt at 35%-60%* and 540-900Mt at 25%-
40%

Å Mebaga is well located 30km from a sealed road
that is 100km from the Trans-Gabon railway

Grade (Fe%)

High grade: close proximity to port
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Malelane Iron Ore Project, South Africa

Å 4,192 hectare licence area in mineral rich Mpumalanga
region

Å Larger development project with strong, robust
economics demonstrated for a 1.8Mtpa operation with
a LOM of 16.6 years

Å Inferred resource of 139Mt @ 38% Fe delineated to
date

Å Significant exploration upside potential ï resource
modelled only on 1.1km of a 14km strike

Å Exploration target of 1,600-2,000 Mt @ 28-30% Fe,
including 900-1,200 Mt @ 36-38% Fe illustrates bigger
picture

Å Positive preliminary metallurgical testwork ï very
course grind size is optimal for pre-concentration to
57% Fe

Á 1.8mtpa output of iron ore fines, LOM16.6 years

Á Conventionalopenpit mining,strip ratio 1.55:1

Á Processplant crush and HPGRto 6mm, gravityseparation

Á Concentrateconveyedto rail siding6km away

Á Build a rapid load out station for rail loadingat existingsiding

Á Rail to Portof Maputo approx170km. Requiresport expansion

to 20mtpa to free up capacityin the existingloadingarea

Physicals Scoping Study Economics

Á NPV@10%- 523USDm (pre-tax)

Á IRR72%(pre-tax)

Á CapitalCostUSD139m

Á Capital IntensityUSD77/t

Á OperatingCostUSD53.5/t FOB

Á RevenueUSD95/t FOB

Á Payback1.9 years

Á StarterDSOoperation

Project Upside

Scoping Study Parameters

Close proximity to infrastructure - 6km from 

rail & 170km from deep water port of Maputo

A larger development project with robust economics
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Malelane Geology Highlights Larger Potential 

ÅExploration target could support a significantly larger

operation than that outlined in the Scoping Study with

>20Mtpa possible

ÅFerrex plan to drill area around old Dumanene Ochre

Mine to increase resources and allow flexibility of

operation

ÅCurrent plans for additional rail capacity through

Swaziland

ÅPotential to pipeline product to the coast reducing

opex significantly

Next Drill Area
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Å Malelane contains 139Mt at 37%* of which 50.9Mt
grades at 44.3%** of which 4.9Mt at 52.2%***

Å Ideally located 6km from rail line that runs 170km to the
Port of Maputo
Å The only project in the southern African peer

group in the óhighgrade: close proximity to portô
quartile

Å Simple metallurgy reduces the required capex on
processing facilities

Å This places the project in the lowest quartile for capital
intensity of new iron ore projects globally
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The Board

Brian Moritz

Non-Executive Chairman

Brian is a Chartered Accountant and former Senior Partner of Grant Thornton, London. He formed Grant

Thornton s Capital Markets Team which floated over 100 companies on AIM under his chairmanship. In

1995 he retired from Grant Thornton to concentrate on bringing new companies to the market as a director.

He concentrates on mining companies, primarily in Africa, and was formerly chairman of African Platinum

PLC (Afplats) and Metal Bulletin PLC as well as currently being chairman of several junior mining companies.

Dave Reeves 

Managing Director

Dave holds a first class honours degree in mining engineering from the University of New South Wales, a

graduate diploma in applied finance and investment from the Securities Institute of Australia, and a Western

Australian first class mine managers certificate of competency. He has spent the last 14 years operating in

Africa including Zimbabwe Platinum Mines Ltd (Zimplats) and Afplats.

James Carter

Finance Director

James is a CPA with 17 years experience in the mining industry. James was most recently CFO of Straits

Resources, a diversified metals group listed on the ASX. Prior to this James was CFO and Company

Secretary of SGX listed Straits Asia Resources and was integral to its development as a 10 million tonne per

annum coal producer in Indonesia. His work at Straits included debt and equity capital markets, tax strategy,

M&A and corporate governance. James was involved with equity and debt capital markets raisings of $2

billion in the last 5 years. James is a board member of Worldwide Energy, an aspiring Indonesian coal

company and PTT Asia Pacific Mining.

Russell Lamming

Non-Executive Director (Part-

time Executive)

Russell Lamming is a qualified geologist with an honours degree in geology from the University of the

Witwatersrand and a Bachelor of Commerce in Economics from the University of Natal. Russell has a broad

range of experience including directorship of a South African mining consultancy and precious metals analyst

for a leading international broker. Russell led the commercial process at Afplats and was most recently CEO

of AIM listed Chromex Mining, which was bought in 2010 at a significant premium to its listing price and

thereafter CEO of GoldPlat Plc.

Roy Pitchford

Non-Executive Director

Roy, a Charted Accountant, has more than 25 years senior management and executive experience.

Previously CEO of Cluff Resources Zimbabwe Ltd, Delta Gold Zimbabwe (Pvt) Ltd, Zimplats, Afplats and

African Minerals Ltd. Roy currently sits on numerous public and private miningcompaniesôboards.
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Management

Mark Styles

Exploration Manager

Mark is a geologist with a first class honours degree obtained from the University of Western Australia and

20 years experience in exploration and project management worldwide. His experience covers a range of

precious metals, base metals and industrial minerals in Australia, Saudi Arabia, Tanzania, South Africa,

Canada and Mexico, where he was country manager for ASX-listed explorer Azure Minerals Limited. In

2008, Mark established a geological consulting company specialising in property evaluation, target

identification and exploration management with Cliffs Asia Pacific Iron Ore as a major client.

Justin Longley

General Manager, West

Africa

Justin holds a an honours degree in geology from University College London, and an MBA from Imperial

College London. For over 20 years he has worked throughout Africa to identify and develop mineral

resources, bring mines into production, and generally realise commercial opportunities. Justin has served as

senior management for Diamondworks in Angola, Oryx Natural Resources in the DRC, and Mukuba

Resources in Zambia. He has also led the turnaround of poorly performing businesses on behalf of Barclays

Bank in Kenya.

Gus Simbanegavi

General Manager, South

Africa

Gus is a mining engineer who has worked his whole career in Southern Africa. He has developed gold mines

in Zimbabwe and was a Mine Manager for Zimplats at their platinum operation in Zimbabwe. Most recently

Gus was General Manager Operations for Aquarius Platinum and has a wealth of open pit and underground

experience.

Luc Adjanor

General Manager, Togo

Luc has 15 years of mining finance experience having worked with projects worldwide up to $3.3bn within the

mining, mineral, metallurgy and resource industries. He has in depth knowledge of finance modelling, project

valuations, due diligence, cost management, restructuring and operational management and is fluent in

English, French, Portuguese and Spanish. Luc has served as a Management Consultant for GSA Global and

performed financial analysis and implemented initiatives to turnaround a 50kt/y copper mine in Africa to

position it for a trade sale. In addition he has help positions at Ernst and Young as a Manager Transaction

Advisor, CVA as an Engagement manager. He holds a Chartered European Engineer ING and is a member

of the International Institute of Business Values.
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Investment Summary

Infrastructure

Low capex

Production Path

Directors

Value

Close proximity to infrastructure positively affects project economics

- Projects chosen for their quality and location

- Differentiates Ferrex from its peers 

Preserving value for shareholders 

- All three projects have low capital requirements due to close proximity to legitimate 

infrastructure 

DFS nearing completion at Nayega, bring project closer towards production

- Mining Permit award expected Q4 2014

- Low capex highlighted for phase 1 to bring revenues into the company

Aligned with shareholders interests through substantial investment

- Directors have a 28% interest in Ferrex

- Proven track record in developing projects and completing value accretive sales 

Proven exploration upside & potential future corporate activity 
- Two stage Mn strategy highlights management commitment to maximising value

- Significant Exploration Targets produced for core assets, highlighting upside potential

- Partnership opportunities currently being evaluated for Nayega and Mebaga

In
v
e
s
tm

e
n
t

Ferrexôsprojects are competitively positioned in comparison to their peers, positively affecting 

the commerciality of the project and the Companyôs ability to attract partners 
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Contacts

Ferrex Plc

Managing Director: Dave Reeves

Email: dave@ferrexplc.com 

Non-Executive Director: Russell Lamming

Email: russell@ferrexplc.com

finnCap Ltd

Corporate Broking: Elizabeth Johnson/ Joanna Weaving

Email:

Tel: +44 (0) 207 220 0500

St Brides Media & Finance Ltd

PR & IR: Felicity Edwards/ Elisabeth Cowell

Email: felicity@sbmf.co.uk/ elisabeth@sbmf.co.uk

Tel: +44 (0) 207 236 1177
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