Turning Around
Project from Concept to
Completion in 6 Months

Viadimir FKuznetsov .
Director, Corporate Communications - -



Earthstone

Introduction




Earthstone

o

Earthstone Message

In the complex modern environment of mining business,
with the presence of large companies, and
consolidation going on Earthstone presents a new
challenge to succesoy creating a company with
relevant mixture of miners and bankersa mixture that
IS capable of identifying quality projects on a global
scale, financing, exploration and execution

PankajShah
Chairman & CEO, Earthstone Group
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Earthstone: Key Highlights

G [ Profit making exploration and production mining company

e [1.5+ billion tons measured and indicated JORC resources of mid-grade iron ore

e [ 60 Million tons of measured JORC reserves of DSO grade iron ore

° [ Lead and zinc indicated resources of 39 million tons

a [ Competent management team with recognized industry experience

° [ High growth potential with fast and proven execution history
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Introduction

De-risked business model with presence in diverse geographies and diversified assets:-
% High risk bulk commodities hedged with low risk gold and precious metals assets
% Side play in base metals with emerging interests in coal
x Diverse geographical spread covering 18 countries in two continents

Unique time diversification with near and medium term production assets to fund
development cash flows for larger long term assets

Enormous potential to upgrade resource base with upside at depth and along strike in
our West African projects

Competent and experienced management team with wide industry experience in
multinational companies, having:

% Proven track record of delivery

% Rich experience at Vedanta, Arcelor Mittal, IMM, Mahindras and in banking and
financial sector
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Key Highlights - Iron Ore Business

1.5+ billion tons measured and indicated JORC resources of iron ore at 32% Fe
60 million tons of measured JORC compliant reserves of DSO grade iron ore
Operating a production DSO project in Indonesia for last 4 years with a FOB cost of 43 USD/ ton

Commercial production to start at a MoroccanD SO Pr o) e ct wthn2 MOPAcap@acity?
and FOB cost of 49 USD/ ton

Developing 6 large scale projects simultaneously in Morocco, Mauritania, Mali, Guinea, Sierra
Leone and Benin

Exploring 4,558,814 acres in the highly potential West African iron ore belt divided among the 6
countries

Successfully turned around two projects from concept to completion including JORC valuation
and commercial production in less than 6 months

Negotiating a long term offtake agreement for Moroccan DSO Project with a large trading house

Aims to be among top global producers of iron ore by 2020
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West African Snapshot: Key Projects

Tourza Mines
Resources: 60 M

Akjoujt Cluster
Resource Target:

1.0BT

ChamiCluster

Resources target:
1.0 BT

Selibabi Cluster

KayesSelibabi
Cluster

Resources Target
8.0 BT

Senegai

GueneMines

Sierra Le

Kayes Cluster (Flagsh
project: Bafoulabe)

Resources Target
115 MT

Liberia

Dodo Mines NzerekoreMines Cameroon

Resources (Bafoulabe
1.5BT

Resources Target
250 MT

Resources Target , _
500 MT SourceCompany Estimates; Consultant Geological Surveys

BT: Billion Metric TondT: Million Metric tons
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Concept to Production: The Bangko Project

Q1 2009: Closed Q2 2009: Site Q2 2009: Trial Q4 2009: Setip
financial funding infrastructure and production started of own Chemical
for the project production plant Analysis Lab

commissioning onsite

Q4 2008: Magnetic Q1 2009: Project Q2 2009: Evacuation Q3 2009: First
and technical survey implementation Infrastructure Tieup Shipment
by our technical started
team along with
external consultants

Concept to Completion: October 2008 to May 20

09
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Classification

Bangko Process Flow

Overburden Removal

Earthstone

3 Load onto Vessel

Drill & Blast
Dispatch to Port Stockpile

High Grade ROM

Low Grade ROM
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Repeating History: Fast Track Execution in Tourza DSO Project

AugustOctober 2011

- 3,000 meter drilling program under progress

- Deployed two drilling machines to fast track the
drilling program

- 900 meter drilling completed

- Plant desigriechnical consultants appointed

- Mining contractors evaluated

June 2011

- Exploration target set
for next 4 months

- Target set to establish
JORC by 2011 year end

- Geological consultants

appointed Novemberc December 2011

June July 2011 - Mining plant construction

- Detailed exploration carried out - Mining Contractor appointed

- Pitting and trenching work - Drilling/ Blasting contractor
completed appointed

- Analysis of historical data completed _ | ong haul contract

- Topography survey done finalization

- 3,000 meter drilling program started

) ) - Trial Production
with one machine

May 2011

- Duediligence i )
_Phase | exploration Quotes received for long haul VMOH I MH
transport . .
completed : . . . - Commercial production
- Dlscussmns with port authorities - JORC resource/ reserve
- Projectacquisition

Concept to Completlon May 2011 to Nov 20F3°men

irst shipment
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Snapshot: Tourza DSO Project

A Location: Tourza, Err Rachidia, Morocco
A Production capacity: 2.0 MTPA
A DSO resources: 60.0 MMT

A Advantages

A Low overburden with massive ore body exposure on
surface of 1500m x 650m x 25m

A Good infrastructure in place

A Small investment in infrastructure development

A Easy access to ports by highway road

A Experienced mining service providers available
A Implemented from Past Experience

A Adaptation to foreign environment

A Fast decision making and action to bring the mine into
production within a short time span of 6 months

A Leveraging technical team experience



Earthstone

Key Highlights - Gold Business

x Exploration underway over
1,095,595 acres spread on 15

concessions in 5 countries

x Concessions located in highly

anomalous West African Birimian Aina Faso
greenstone belt; amongst fastest Sierra Leone
growing gold producing regions of

the world

% Presence in Burkina Faso, Mali,

=

Sierra Leone, Zambia and

Mauritania

x Target of proving 25 million

ounces of gold in next 3 years @ Gold concession Location
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Key Highlights i Base Metals Business
- |

x Established 39,000,000 tons of
lead and zinc resources at 4.5%

cut off grade in Indonesia

X

Exploration underway over

2,500,000+ acres spread over

30+ concessions in 9 countries

% Exploring copper in Morocco,

;Surundi

i 5

Mo ique

Mauritania, Zambia, Mozambique and Guinea

X

Exploring lead and zinc in Morocco and Indonesia

: : T a
x Exploring chrome in Mauritania

% Exploring cobalt and copper deposits in DR Congo

% Exploring nickel in Burundi and Madagascar . :
P 9 9 @ Base metals concessidncation
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Earthstone Principal Strengths

Innovative business concept encompassing cross-border industry combination

Banking & Finance Mining & Exploration

Duediligence > Geologic evaluation
Business casanalysis O Mine development
Optimal financing [ Efficient operations
Commodity analysis 2 Industry knowhow
Risk assessment & mitigation Z‘) Risk assessment & mitigation
A Sovereign A Geologic
A Business A Technical
A Financial A Project execution

Bestavailable experts international and government relations
Highly mobile business evaluation and project development teams
Streamlined Business Procesgd$O RED TAPE

Owners interest and hanelsn approach to businesaanagement




Earthstone

- ?n Pictures




Drilling Program Progress
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Chemical Analysis Laboratory in Africa
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Operations in Progress




Earthstone

Advanced Exploration Programs




Earthstone

Advanced Exploration Programs
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Advanced Exploration Programs




