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—— DISCLAIMER: THIS DOCUMENT IS PRIVATE AND NOT FOR PUBLIC DISTRIBUTION

This document, which is personal to the recipient and has been issued by Alufer mining limited, a company registered in Guernsey (the “company”), comprises written materials/slides for a presentation. This document and any
further materials supplied with it, or subsequently in connection with it, (together, the “materials”) and the accompanying live presentation and discussion are for informational purposes only and do not constitute or form part
of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities in the company, nor shall any part of them (nor the fact of their distribution to you) form part of or be relied on
in connection with any contract or investment decision relating thereto, nor do they constitute a recommendation regarding the securities of the company. Offers to sell or solicitations of offers to purchase securities of the
company will be made only in accordance with applicable securities laws and will be subject to the completion of a subscription agreement and related documentation.

By attending the presentation to which the materials relate and/or by accepting the materials you agree and acknowledge that you will have represented, warranted and undertaken that: (i) you are (and will remain) a relevant
person (as defined below); (ii) you have read and agree to comply with the contents of this disclaimer, including the further disclaimer at the end of this document; (i) you will use the information in the materials and any
presentation made in connection with them solely for information purposes and for no other purpose; (iv) you waive any claim (except in relation to fraud) which you might otherwise have in relation to the materials or any
presentation made in connection with them; and (v) you will not at any time have any discussion, correspondence or contact concerning the information in the materials with any of the directors or employees of the company,
or their respective subsidiaries nor with any of their suppliers, customers, subcontractors or any governmental or regulatory body without the prior written consent of the company.

The materials will only be addressed to and directed at a limited group of persons in member states of the European economic area who are “qualified investors” within the meaning of article 2(1)(e) of the prospectus directive
(directive 2003/71/EC) (“qualified investors”). In addition the materials and any investment or investment activity to which the materials relate will only be distributed to, in the united kingdom, qualified investors who have
professional experience in matters relating to investments falling within article 19(5) of the financial services and markets act 2000 (financial promotion) order 2005, as amended (the “order”) and qualified investors falling
within article 49(2)(a) to (d) of the order (all such persons being referred to as “relevant persons”). The materials must not be acted on or relied on (i) in the united kingdom, by persons who are not relevant persons; and (i) in
any member state of the European economic area other than the united kingdom, by persons who are not qualified investors.

The materials have not been approved or authorised for circulation in the bailiwick of Guernsey by the Guernsey financial services commission. The materials may not be distributed or circulated directly or indirectly to any
persons in the bailiwick of Guernsey other than (i) by a person licensed to do so under the terms of the protection of investors (bailiwick of Guernsey) law, 1987, as amended, or (ii) to those persons regulated by the Guernsey
financial services commission as licensees under the protection of investors (bailiwick of Guernsey) law, 1987, as amended, the banking supervision (bailiwick of Guernsey) law, 1994, the insurance business (bailiwick of
Guernsey) law, 2002 or the regulation of fiduciaries, administration business and company directors etc. (Bailiwick of Guernsey) law, 2000. Any failure to comply with this restriction may constitute a violation of united states,
Canadian, Australian, Japanese or Guernsey securities law. The distribution of the materials in other jurisdictions may be restricted by law and persons into whose possession the materials come should inform themselves about,
and observe, any such restrictions.

This presentation is not a prospectus and does not constitute or form part of any offer, invitation or recommendation in respect of securities, or an offer, invitation, recommendation to sell, or a solicitation of any offer to buy,
securities in the united states or to, or for the account or benefit of, any person in the united states, or in any other jurisdiction in which, or to any person to whom, such an offer would be illegal. No action has been or will be
taken to register, qualify or otherwise permit a public offering of the securities referred to in this release in any jurisdiction outside the bailiwick of Guernsey. In particular, neither the entitlements nor the new shares to be
offered and sold in the entitlement offer have been, and none of them will be, registered under the US securities act of 1933 (“securities act”) or the securities laws of any state or other jurisdiction of the united states.
Accordingly, the entitlements may not be taken up or exercised by, and the new shares may not be offered or sold, directly or indirectly, to, any person in the united states, except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the securities act and applicable U.S. State securities laws. The distribution of this presentation outside bailiwick of Guernsey may be restricted by law and any such
restrictions should be observed.

Some of the information in this document is still in draft form, is not complete and has not been legally verified. No reliance may be placed for any purposes whatsoever on the information or opinions contained in this
document or on their completeness. No representation or warranty, express or implied, is given by or on behalf of the company, any agent of the company or any of such persons’ directors, officers or employees or any other
person as to the accuracy or completeness of the information or opinions contained in this document and no liability whatsoever (except in relation to fraud) is accepted by the company, any agent of the company or any of
such persons’ members, directors, officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.

Certain statements, beliefs and opinions in this document are forward-looking, which reflect the company’s or, as appropriate, the company’s directors’ current expectations and projections about future events. Forward-
looking statements are not guarantees of any future events or results. By their nature, forward-looking statements involve a number of known and unknown risks, uncertainties and assumptions and risks exist that the
predictions, forecasts, projections and other forward-looking statements will not be achieved. Prospective investors should be aware that a number of important factors could cause actual results to differ materially from the
plans, objectives, expectations, estimates and intentions expressed in such forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and
events described in the document. Actual results may differ materially as a result of these and other factors. Such forward-looking statements contained in the document regarding past trends or activities should not be taken as
a representation that such trends or activities will continue in the future. The company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future
events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date they are made. All written and oral forward-looking statements attributable to the company or any
person acting on the company’s behalf are expressly qualified in their entirety by the cautionary statements contained or referenced herein.
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— RISK, REALITY AND REWARD

KEY IS IDENTIFYING AND ADDRESSING THE POTENTIAL ISSUES TO
ESTABLISH AN APPROPRIATE RISK — REWARD PROFILE

POTENTIAL INVESTORS IN GUINEA ARE CONCERNED BY:

O Real Risk
0 Perceived Risk
0 Information Gap (Bad News vs Good News)

& Labé

ALUFER LOOKS TO BALANCE THE NARRATIVE BY HIGHLIGHTING THE
PROGRESS THAT HAS BEEN MADE FROM:

RBelAIr i dia

a political perspective

an improving business environment perspective

project development perspective

taking a longer term view on what will make a material difference
to the country and its economy

O O 0O

/x

3 ALUFER



—— ADDRESSING THE RISKS

ALUFER SEEKS TO ADDRESS THE RISKS WITHIN ITS OWN BUSINESS IN A
NUMBER OF WAYS:

DE-RISK THE PROJECT AS FAR AS POSSIBLE
— Completion of the BFS

CONDUCT SIGNIFICANT SOCIAL AND ENVIRONMENTAL IMPACT
ASSESSMENTS

ENCOURAGE FURTHER FOREIGN INVESTMENT IN GUINEA
— Success for Alufer will provide a template for other smaller cap
mining companies

NOT UNDERESTIMATE THE THREAT OF EBOLA
— Alufer is one of the few foreign companies to remain in country
through the outbreak - reduced activity and high vigilance

EDUCATE PEOPLE ON THE BAUXITE MARKET
— Still a relatively unknown commodity considering it is a key raw
material

FIND THE RIGHT INVESTMENT BALANCE
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—— GENERATING REWARDS

ALUFER IS FOCUSED ON CREATING A SUSTAINABLE MINING BUSINESS,
MAXIMISING PROFITS AND CREATING BENEFITS FOR ALL
STAKEHOLDERS

PROGRESSING PROJECTS

0 Looking to maximise the value of the resource

FACILITATING AND INVESTING IN MULTIPLIER FACTORS
0 Employment, training, suppliers etc
. ALIGNING ECONOMIC INTERESTS WITH GOVERNMENT

0 Maximise revenues — government receives contribution
through social fund

0 Maximise profits - government receives tax revenues

0 Maximise returns to shareholders — government receives
cashflows through free carry

. SEEKING TO MAINTAIN STRONG COMMODITY PRICES
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—— CHINA FUNDAMENTALLY CHANGED THE ALUMINA INDUSTRY

>  Since 2002, China has developed over 50Mt of alumina  HISTORIC ALUMINA CAPACITY EXPANSIONS (MTPA)*
refining capacity?

»  Chinese domestic bauxite production was unable to keep 100
pace with alumina production and China became
increasingly dependent on bauxite imports

e China imported 71Mt of bauxite in 20132

W China - Total ROW

»  Shortage of good quality domestic bauxite in China and 80
diminishing global reserves of high quality ore

* Impetus for refiners and smelters to secure a long
term supply of ore

60
FORECAST ALUMINA CAPACITY EXPANSIONS TO 2019 (KTPA)3
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1Source: World Aluminium
2Source: China Customs Data (January 2014)
3Source: Wood Mackenzie, Macquarie Research (October 2014)
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—— CHINA IS INCREASINGLY DEPENDENT ON IMPORTS?
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mAlumina imports = Bauxite imports # Aluminium production

»  China’s aluminium production up 400% in 10 years (2003-13)
» Began importing significant amounts of alumina to supply rapidly expanding smelting industry
»  China’s aluminium industry began to move upstream leading to massive development of alumina refining capacity

» New refining capacity has lead to record increase in bauxite demand and imports

Source: CRU, GTA. Bauxite is shown on an alumina equivalent basis N
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—— DEMAND STILL STRONG OVER LONGER TERM

STILL NEED FUNDAMENTAL NEW INVESTMENT IN MINE CAPACITY TO MAINTAIN SUPPLY

»  Chinais estimated to require c.45Mt of bauxite per year

»  China stockpiled significant material in advance of the Indonesian bauxite export ban — bauxite imported since has been of
lower quality - stockpiles used at faster rates

»  Now an increased reliance on bauxite from Australia with new markets such as Malaysia, Fiji and the Dominican Republic
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—— MARKET DYNAMICS ARE SHIFTING

CAPESIZE VESSELS FROM GUINEA CAN COMPETE WITH PANAMAX VESSELS IN AUSTRALIA

3Bt of bauxite reserves
1-3Bt of bauxite reserves
0.5-1Bt of bauxite reserves —

~ Weipa (Australia)

8 &

Panamax

AVERAGE FREIGHT TO TIANJIN (CHINA) (USD/T)*
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| Bauxite Mt Imported

Legend

Key Chinese Refineries
Capacity
[ <500mt
500mt - 1000mt
1000mt - 2000mt
2000mt - 4000mt
>4000mt
A No Ore Stats
2013 China Customs Data

® © 0 e

0-05
05-1.0
©1.0-4.0

1Source: SSY
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—— BAUXITE PRICE PERFORMANCE (CFR CHINA, USD/T)
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—— BEL AIR PROJECT PLAN

TWIN DEVELOPMENT PLAN TO MEET STRATEGIC OBJECTIVES

FAST TRACK TO PRODUCTION - 4.8 Mtpa O e

Establish short causeway with manual barge loading %E'ﬁs:“:‘“'°°””‘"es
Xploitation
v Rapid construction timeframe - c. 12 months %:‘:"ffa:""‘

v Very low initial capex - ¢.5100M — Tonspon Coriar
v Generates immediate cash flow to minimise peak e ;
funding requirements

v" 'Proof of concept' that a new mine can be developed
and operated in country

OPTIMISED PRODUCTION - 10.3 Mtpa

v Automated loading berth
v" Reduces Project opex

v Automated loading is technically robust reducing
production risk

v" Very low cost expansion

1 gf."/_: 7
] B

~®
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—— FINANCING AND NEXT STEPS

» RECENTLY ANNOUNCED BRIDGE LOAN FACILITY WITH PALA INVESTMENTS

*  Precursor to the Construction Financing package
e Secured to advance Bel Air through the pre-construction phase
e Currently negotiating the Mining Convention - will provide long term fiscal stability

e Pala —excellent partner who undertake detailed due diligence — have option to participate in up to
USS30m of the Construction Financing

» CONSTRUCTION FINANCING

e Significantly less than other pending bauxite mine development plans - key advantage being the Project’s
proximity to the export facility

e Currently in discussions with a number of private equity firms, trading houses and other key funds to
finalise the Financing package

* Looking to commence construction by the end of the year

» TARGETING MAIDEN PRODUCTION IN Q1 2017

/x
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—— ALUFER — POTENTIAL TO GENERATE SIGNIFICANT RETURNS

*  Guinea accounts for c. 25% of global bauxite resources
*  Democratic parliamentary elections

*  Major mining companies also in country

*  Support from the World Bank and IMF

GOOD ADDRESS &

GUINEA OPERATING
ENVIRONMENT

e Strong aluminium demand, translating into strong bauxite demand
BAUXITE STRONG *  Shortage of new, low capex bauxite projects
FUNDAMENTALS e Product quality increasing VIU costs

*  Bel Air - 146Mt @44% Al,O;; Labé - 583Mt @50% Al,O,

PROJECT EXCELLENT LOCATION, *  Low reactive silica content attractive to refineries
QUALITY RESOURCE *  Near term production with further exploration upside
*  Proximity to coast = minimal infrastructure, low opex, low capex
*  Management with strong track record, significant commaodity, in-country
ALUFER COMPANY WITH and industry experience

POTENTIAL *  National and local support from the Guinean government
*  Growth pipeline with staged development of other assets

/x
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