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Disclaimer

This document does not constitute, nor form part of, and should not be construed as constituting or forming part of, any advertisement of securities, any offer or invitation to sell or issue or any solicitation of any offer to
purchase or subscribe for, any securities in the Company. This document, nor any part of it, nor the fact of its presentation or distribution forms the basis of, nor may it be relied on in connection with, any contract or
investment decision, nor does it constitute a recommendation regarding the securities of the Company.

No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness, accuracy or fairness. The provision of the information in this document should not be treated as
giving investment advice. The information in this document is subject to verification, completion and change without notice and none of the Company or its advisers or any of their respective members, directors, officers or
employees is under any obligation to update or keep current the information contained herein. Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company, its advisers or
any of their respective members, directors, officers or employees or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this document. None of the Company, its advisers
or any of their respective members, directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in
connection therewith (save that nothing herein shall exclude or limit liability for any representation made fraudulently).

The Company’s shares have not been, and will not be, registered under the US Securities Act of 1933 (the “Securities Act”) and may not be offered or sold in the United States except pursuant to an exemption from, or
transaction not subject to, the registration requirements of the Securities Act. This document or any portion or copy thereof may not be distributed in or into the United States.

This document includes forward-looking statements that reflect the current views of the Company's management with respect to future events. These forward-looking statements include matters that are not historical facts or
are statements regarding the Company’s intentions, beliefs or current expectations concerning, among other things, the Company'’s results of operations, financial condition, liquidity, prospects, growth, strategies, and the
industries in which the Company operates. Forward-looking statements are based on current plans, estimates and projections, and therefore too much reliance should not be placed upon them. Such statements are subject to
risks and uncertainties, most of which are difficult to predict and generally beyond the Company's control. The Company cautions you that forward-looking statements are not guarantees of future performance and that if these
or other risks and uncertainties materialise, or if the assumptions underlying any of these statements prove incorrect, the Company’s actual results of operations, financial condition and liquidity and the development of the
industry in which the Company operates may materially differ from those made in, or suggested by, the forward-looking statements contained in this document. In addition, even if the Company’s results of operations,
financial condition and liquidity and the development of the industry in which the Company operates are consistent with the forward-looking statements contained in this document, those results or developments may not be
indicative of results or developments in future periods. The Company does not undertake any obligation to review or confirm analysts, expectations or estimates or to release publicly any revisions to any forward-looking
statements to reflect events that occur or circumstances that arise after the date of this document.

In addition, as certain information in this document regarding the Company’s market position relative to its competitors is not based on published statistical data or information obtained from independent third parties, such
information and statements reflect the Directors’ belief and best estimates based upon internal Group information, information obtained from trade and business organisations and associations and other contacts within the
industries in which it competes, as well as information published by its competitors.

By attending the presentation to which this document relates or by accepting this document you will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this
notice.

All industry data is sourced from Heinz H. Pariser (2008).
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Revenue®(US$m)
EBITDA() (US$m)
Margin(©)(%)

Products

(a)
(b)

(d)

ENRC: a leading diversified mining company
-NRC

Sales &
Marketing

= Wagons and
locomotives repair

World’s largest Large scale Low cost Low cost, captive Comprehensive
and lowest cost production with producer with energy supply reliable network
ferrochrome long life reserves long life reserves with growth to support
producer @ potential divisions

Total group EBITDA includes corporate and unallocated items of US$(22)m for 2006 and US$(51)m for 2007

Revenue net of inter-segment revenues; margins based on total revenue (includes inter-segment and external revenue)
Before exceptional items of US$(6)m for 2006 and US$(182)m for 2007

Heinz H. Pariser, based on chrome content, 2006 data.

Alumina & ot
Ferroalloys o Logistics Total
Aluminium Group®
2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
2,178 1,473 991 829 607 602 181 154 149 198 4,106 3,256
1,138 547 448 323 220 277 107 77 44 54 1,906 1,256
52% 37% 45% 39% 36% 46% 59% 50% 30% 27% 46% 39%
= Ferroalloys = Iron ore = Alumina = Electric Power = Freight forwarding
= Chrome ore concentrate = Aluminium (from = Coal » Railway track
= Manganese ore = Iron ore pellets 2007) construction and
* DRI (from2011) = Gallium repair
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ENRC"-"FerroaIon division

Highlights

HC ferrochrome price

World’s largest chrome producer by chrome content in 2006
World's lowest cost ferrochrome producer (Heinz H. Pariser)
Large reserve base >40 years mine life

Integrated business from mining to sales and marketing
Positioned to realise premium pricing to a diversified customer
base

Location provides efficient, low cost access to growing Chinese
market
Diverse product range including special ferroalloys grades

1.0 4

(US cents/Ib)

0.2

0.8 4

0.6 -

0.4 -

© ~ ©® 2 9 4 o o ¢ v o 2
o o 6 o o o o © 9o © o %
& 66 & 6o o6 6 o6 6 o6 & o <
4 4 4 4 & &8 8 8 & & « B
o)
N

— European quarterly ——US spot

Source: Heinz H. Pariser, 2007
Note:  (a): To June 2007

Stainless steel melting production

16,000 -

12,000 -

(kt)

4,000 -

8,000 -

China Europe Asia Japan America South

Africa
W 1996 m 2006 m 2016E

Source: Heinz H. Pariser, 2007

The combination of scale, location and quality provides the Ferroalloy division
sustainable competitive advantage



2007: ENRC Ferroalloy Division

Commentary highlights

Volumes of both chrome ore and ferroalloys
increased in 2007

53% of Group revenues in 2007. c60% of ferroalloy
sales exc Russia / China

Revenue ahead 48% — mainly due to higher
ferroalloy prices. 8% growth in ferroalloy and
chrome ore sales

Strength of ferrochrome market sustained by
continued growth in stainless steel demand and
industry near capacity.

Approved projects

Construction of new furnaces
Construction of second pelletiser plant
A new agglomeration plant to improve recoveries

Acquisition of Serov for US$210m adding 200ktpa
incremental sales.

_NRC

Chrome ore 3,881
production 14% growth
(kt) 3,410
Total 1.470
ferroalloys S ik
production L 308 o gro
(kt) ’
Capital 168 _
expenditure (1%) decline

(US$m) 170

W 2006 m 2007

The combination of scale, location and quality provides the Ferroalloy Division with a
sustainable competitive advantage



®m A wider understanding of the ferrochrome industry
m Analysts are able to model our business better

m Generalists can put what they read into context
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Cr Ore usage
22.7 Mt

1.0% y 3.8% 4.2%
. Foundry Metallurgical
Refractories sands (Fe Cr)
Ferro Chrome
charge/HC/LC
8.2 Mt
65.8% l (= 59% of Stainless Chrome content) l 26.7% l 7.5%
Internal & external e Stainless steel (Cr input) Alloy steel N-O;h|er:
i , ickel allo
stainless scrap Aust. Ferr. CrMn  Tool & hispeed  Low alloy toundri esy
S— ___

S—
End use markets

Building &
construction

Transport Electrical J Engineering

0 0 0 0
14% 7% 20% 20% 33%

Metal goods

10
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HCFeCr production flowchart
o

A

®m  Ferrochrome is produced mainly in AC electric
Chrome ore Chrome ore

furnace Coke Coal sSjze20-80 Size 0-10 Briquette Quartzite

= Consumption norms:

® ENRC 2.5 tonnes of ore per tonne of
ferrochrome

= Ore consumption depends on ore quality
m Electricity 4,500KWhrs/tonne
m Coke 0.6 tonnes/tonne of alloy produced

Refining

.............

Metal

= Charge chrome 50% Cr content
m  ENRC typically 69% Cr content

m  Typical ferrochrome spec; 70%Cr, 8%C,
0.5% Si, 0.05%S, 0.03%Phos, balance Fe Pouring
and impurities Di:":'

Slag

Slag processing,
crushing,
fractioning,
magnetic separation

= Typical ENRC chrome ore spec 50% Cr, O, e
= Cr atomic weight 52, O atomic weight 16 N
m 2*52/(2*52+3*16)=104/152=68.4%
m Cris 68.4% of quoted quality % in Cr, O,

Source: KazChrome

11
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HCFeCr

ENRC

Charge Cr

Application

Benefits

Wide range of usage in Alloy
Steels, the Foundry Industry as
well as for other materials — but
also in Stainless Steels.

High Cr Content (typically
58%—70%). Advantages when
limited Cr input is required, where
specific constraints exist for certain
special steels — in particular with
regard to trace elements such as
Ti, V, P, Si, etc.

Cr:.Cratio 9:1

Cr:Si ratio >100:1

Almost exclusively for Stainless
Steel melting.

Low Cr Content (48%-58%), High
(free) Iron Content. Typically high
Si Content (2%— 6%). Competitive
bulk product for mass production.

Cr:Cratio 6.5:1
Cr:Siratio 12:1

m  HCFeCr has a more diverse range of application than charge chrome and is less prone to
volume risk in any stainless steel downturn

12
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Principal material flow sheet
Crude stainless steel (Europe)

i
- -.-'. ;“ ‘#
 JECPRR

Majority of ferrochrome consumed Carbon
; ; Stainless steel :
in electric furnace scrap Seran Nickel
Charge chrome preferred in Electric Arc (C-scrap)
Furnace (EAF) for its free iron and silicon
Argon Oxygen Decarburiser (AOD) is used Electric arc furnace
for refining and removal of carbon ffllgg:(ng

g
HCFeCr has a higher Cr/Carbon
ratio and is preferred in AOD kg Trimming & refining

) o — AOD / VOD®
Scrap is preferred raw material in 180kg
austenitic production v
In a downturn the stainless scrap Continuous casting
ratio in EAF stainless steel production 180kg
increases and EAF ferrochrome '
consumption decreases. AOD consumption _
) Slabs / billets

not impacted to same extent. 180kg

Vacuum oxygen decarburiser

Ferro chrome
——  Charge Cr
— HCFe Cr

LCFe Cr

1kg

Cr input in kg
Cr units
(yield losses
ignored)

13



aterial flow sheet
alloy steels (Europe)

J

Ferro chrome
Carbon steel HCEe Cr

scrap

Electric arc furnace melting j 30kg
and refining
35kg

Cr input in kg Cr units
(yield losses ignored)

Slabs / billets / forgings
35kg

14



Pricing
-NRC

HCFeCr / Charge Chrome — 90% contract.

Large portion of contract due to strategic nature of purchasing in
Stainless Steel.

Contract price based on delivered Europe of CIF Japan
Contracts almost entirely quarterly negotiated
US pricing related to published indices

Spot market is largely HCFeCr. Main consumers being Alloy Steel —
smaller cost component

LC/MC mainly contracts with quarterly pricing
Cr Ore historically annual pricing — today, quarterly or six monthly pricing

15
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Demand - key markets: stainless and alloy steels




Stainless steel consumption per capita
2007 selected

NRC

European markets

A

35.0 - 34.3

215
19.9 19.2

6.0
2.1 2.0 1.9
T T T T 1
> £ < > o = L o
g 2 g : 5 : : :
o) = = © 0 &
m n 0
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Growth Rate 1998 - 2007 in % p.a.

26

24
22
20
18
16
14
12

10

(@)

teel consumption
oducts 2007

28,000 7
26,000 T
24,000 T
22,000 T
20,000 T
18,000 7
16,000 1

14,000 7
12,000

Consumption in thousand tonnes

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Average
Growth Rate: 7.8 %

Thailand

O Others

10 20 30 40 50 60 70 80 90 100

Share of Total in %

19



Stainless steel melting production

]
i =

(In thousand tonnes)

=NRC

America EU Other Europe Japan China Asia South Africa Total
1998 2,218 7,201 280 3,447 277 2,793 451 16,667
1999 2,525 7,452 310 3,385 394 3,258 482 17,805
2000 2,585 8,001 320 3,841 573 3,651 532 19,503
2001 2,210 7,729 235 3,856 730 3,905 516 19,181
2002 2,636 8,138 177 3,835 1,150 4,153 566 20,655
2003 2,731 8,452 220 4,113 2,000 4,852 643 23,011
2004 2,983 8,781 213 4,187 2,805 5,441 718 25,128
2005 2,764 8,336 204 3,983 3,350 5,504 565 24,706
2006 2,998 9,302 230 4,087 5,364 5,703 690 28,374
2007 2,778 7,866 242 4,050 7,520 5,458 671 28,584
2008 2,961 8,158 261 4,208 9,098 5,756 733 31,176
2009 3,361 8,426 276 4,294 10,437 6,119 807 33,720
2010 3,776 8,636 307 4,316 11,871 6,563 922 36,390
2011 4,160 9,030 341 4,479 13,403 6,855 946 39,213
2012 4,579 9,267 380 4,607 15,030 7,101 1,000 41,964
2013 5,061 9,665 426 4,760 16,753 7,359 1,058 45,082
2014 5,657 9,895 475 4,903 18,573 7,583 1,116 48,101
2015 6,126 10,308 531 5,073 20,488 7,820 1,178 51,524
2016 6,709 10,529 590 5,231 22,500 8,020 1,240 54,819
2017 7,376 10,957 657 5,417 24,608 8,236 1,306 58,557
2018 8,100 11,402 729 5,611 26,812 8,441 1,375 62,470
2019 8,884 11,862 807 5,814 29,112 8,636 1,447 66,562
2020 9,232 12,842 890 6,027 31,508 8,820 1,520 70,840
Growth rate in %
2008-2020 10.0 3.6 11.2 3.1 10.8 3.4 5.9 7.0

20



ome/ HC FeCr demand vs
teel melting production

In thousand tonnes

80,000 — Actual Forecast 20,000
— 18,000
70,000
— 16,000
Charge / HC FeCr Demand
60,000 CAGR 2008 - 2020: 7.2% — 14,000
— 12,000
50,000
Stainless Steel Production  ~ 10,000
CAGR 2008-20: 7.0%
40,000
— 8,000
30,000 - 6,000
— 4,000
20,000
— 2,000
10,000 I I I I I I I I I I I I I I I I I I I I I I 0

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

— Production — Demand

21



In thousand tonnes

Tool and high speed steels demand
-NRC

Other Asia America

Japan 3% / 2%
4%

Typical chrome content is 2-15%

4,400 -
EU
22%

3,900 ~

3,400 -

2,900 ~

CAGR 11.2%
2,400 ~

1,900 A

1,400 T T T T T T T T T

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007



In thousand tonnes

Engineering steels demand

34,000 -

32,000 ~

30,000 ~

28,000 ~

26,000 ~

24,000 ~

22,000 ~

20,000 ~

18,000

=NRC

cis _
Other Asia 1% _S- Africa
30 \ 1%

Typical chrome content is 1-5%

America
13%

Japan
15%

CAGR 1.3%

16,000

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
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4/
High p’trength low alloy steels demand

America
9%

34,000 7 Other Asia
11%
32,000
30,000 Japan
16%

28,000 A

Typical chrome content is 1-3%

China
40%

CAGR 5.9%

EU

26,000 - 24%

24,000 A

In thousand tonnes

22,000 A

20,000 A

18,000 A

16,000 T T T T T T T T T 1
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
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Carbq;n and other alloy steels

F

‘ M
A

in thousand tonnes

1,150,000 -

1,050,000 -

950,000 -

850,000 -

750,000 +

650,000 +

550,000

Japan S. AInca
9% 1%

EU
9%
China

Other Asia 43%
11%

America
12%
CIS

15%

Typical chrome content is 0.5-4%

CAGR 7.0%

1998 1999 2000

2001 2002 2003 2004 2005 2006 2007

25



=100

in index points 1998

500 -

450 -

400 -

350 A

300 A

250 -

200 -~

150 A

100 -

50 +

d alloy steel growth

CAGR in %: CAGR in %:
11.2 Tool High Speed Steels 4.9

7.0 Carbon & other low alloy 3.9

5.9 High Strength Low Alloy 3.6

6.4 Stainless steel production 7.0

Tool High
Speed Steels

Stainless steel
production

Carbon &
other low alloy

High Strength
Low Alloy

1998 2000 2002 2004 2006 2008 2010 2012

2020
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Summary: Demand — key markets: steels

-NRC

Consumption per capita remains significantly lower in the developing
world than in the mature economies

Tremendous growth potential, particularly in China, India, Russia
and Brazil

Forecast growth remains strong: stainless steel 7% pa, alloy steel 4% pa

At these levels the world needs more than 500,000mt of ferrochrome
additionally every year

27
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Supply - high-carbon ferrochrome / charge chrome




I.?/

NN |
Prodiljée‘?s of HCFeCr / Charge Chrome

Sti afted output 2007
' and tonnes of Cr units (rounded)

Company Country 000 t Company Country ‘000 t

Various China 775 Ferbasa Brazil 100

Serov Russia 50 Outokumpu Finland 125

Darfo Albania 10 Vargén Sweden 50
. (]

IMFA India 120 £ Xstrata S. Africa 580

] — . . (@]

89 Jindal India 40 {E) Samancor S. Africa 500

OFs8 FACOR India 35 8 Hernic S. Africa 240

=T . . o _

c Various India 205 8 Feralloys S. Africa 165
Zimasco Zimbabwe 125 O Merafe S. Africa 125
Abadan Iran 10 ASA Metals S. Africa 55

IFM S. Africa 40
Total 1,370 Total 1,980
Company Country ‘000t
o KazChrome (ENRC) Kazakhstan 680
g ® Cheliabinsk Russia 75
Gl vildri
-6 Yildrim Turkey 43
.%’I Vargén Sweden 27

Total 825




Growth rate 1998-2007 in % pa

7,500
18 3
£ 7,000 A
S
e}
16 g 6,500
E 6,000
14 <
< 5,500
S
12 é 5,000
Qe
@ 4,500 1
10 4,000

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

8 Kazakhstan
CAGR 6.0 %

South Africa

Zimbabwe

Others

(18) T T T T T T T T T T

10 20 30 40 50 60 70 80 90 100

Share of Total in %
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In thousand tonnes

8,000 -

7,500 -

7,000 A

6,500 T

6,000 -

5,500 1

5,000 T

4,500 -

4,000 A

3,500 A

3,000

eCr supply — demand

1998

1999 2000 2001 2002 2003 2004 2005 2006 2007
® FeCr Consumption ™= FeCr Supply
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Capacity utilisation in %

Charge / HCFeCr price vs
capacity utilisation

100 -

95 A

90 -

85 A

80 -

75 4

70 -

1996

1997

1998

1999 2000 2001

@ Capacity utilisation

2002 2003 2004 2005

Charge / HC FeCr prices US$ c/lb

NRC

2006

2007

- 100

- 90

T

80

T

70

- 60

T

50

T

40

- 30

- 20

in US$ c/lb
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Capacity changes 2007 — 2012

Charge / HCFeCr =
9 ~-NRC
Prel. (Forecast in thousand tonnes) Forecast
Country 2007 2008 2009 2010 2011 2012
Subtotal Europe 845 865 935 940 945 905
South Africa 3,800 4,200 4,800 6,000 6,000 6,300
Zimbabwe 250 250 250 250 250 250
Subtotal Africa 4,050 4,450 5,050 6,250 6,250 6,550
Brazil 190 190 190 200 210 210
Subtotal Americas 190 190 190 200 210 210
China 1,100 1,200 800 800 700 600
India 700 750 750 800 800 850
Iran 20 50 50 70 70 70
n
Subtotal Asia & M. East 1,740 1,820 1,900 2,020 2,070 2,120
Total Capacity 7,925 8,525 8,875 10,210 10,175 10,385
Demand 7,266 8,483 8,857 9,336 9,750 10,029
Utilisation (%) 91.7 99.5 99.5 91.4 95.8 96.6

34



Summary: Supply -
high-carbon ferrochrome / charge chrome "NRC

China has been the fastest growing producer but producers are not
integrated

ENRC dominates high grade High Carbon Ferrochrome production
High capacity utilisation expected for 2008 and 2009
Majority of new ferrochrome projects in South Africa - electricity?

These indicators are Heinz Pariser’'s and are based on positive
forecasts for the global economy ....

35
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Nickel / Chrome substitution




Substitution potential between Chrome and Nickel
2007

| — —

=NRC

Chrome Chrome Nickel Nickel
in % substitution potential in % substitution potential

Stainless steel 64.8 59.2

Austenitic 28.6 Irreplaceable 56.0 Downgrading, Duplex, Rising Scrap Input

Ferritic 24.4 Irreplaceable 0.0

CrMn 11.8 Irreplaceable 3.2 Mn replaces Ni

Alloy steel 29.8 Limited substitution 7.4 Limited substitution

Ni-Base alloys 0.9 Irreplaceable 11.9 Wide Range of Substitutes incl. Cu-Alloys,
Ceramics, High Grade Stainless Steels

Cu-Base alloys 0.0 1.4 Not relevant

Plating 0.0 11.3 High substitution risk! Decorative usage

Foundry 3.4 Limited substitution 3.1 Stainless scrap

Others 11 5.7

Total 100.0 100.0

Mill t units 4.7 1.3

38



duplex stainless steels

Austenitics Duplex

Steel grade 304 2,201
Cr 18.0 215

Ni 8.0 15

Mo - 0.3
Steel grade 316 2,205
Cr 18.0 23.0

Ni 12.0 4.8

Mo 2.0 0.3
Steel grade 904L (superaustenitic) 1.4462
Cr 20.0 22.0

Ni 25.0 5.7

Mo 4.5 3.1

39



Ratios of:

CrMn

LME Ni Price in "000 US$/t

50

45

40

35

30

25

20

15

10

ution trigger

Ferritics 23.8 22.7 22.0 22.5 23.0 24.6 22.7 26.6
3.6 4.7 5.0 6.8 9.8 10.8 9.3 14.6
\/I\ T T T T T T T T T T T T
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3
2000 2001 2002 2003 2004 2005 2006 2007
® Ni Price B SS Austenitic Ratio

79.0

74.0

69.0

64.0

59.0

54.0

% Ul oljey d1IuLISny

40



Summary: Nickel / Chrome substitution
=NRC

No substitution for Cr in stainless: no Cr no stainless
High Ni prices trigger substitution

Switching to high Cr duplex / ferritic grades added c. 175,000mt to
ferrochrome demand in 2007

Lower scrap in ferritic also aids high carbon ferrochrome demand

Not clear at this point how much of the switching is here to stay

41
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Refined ferrochrome




rro chromium production

900 7
» Growth Rate 1989-
2 8001 ] 2007: - 0.1 % p.a.
S Impact of Advanced Stainless
= ] Melting & Refining
% 700 Technologies China’s Explosion of
g Stainless & Alloy Steel
2 600 Production
c
12 S 5001
g
S | Exit of Various
g 400 LC FeCr
10 Producers
300 —

1989 1991 1993 1995 1997 1999 2001 2003 2005 2007

Kazakhstan

CAGR 5.1%

Growth Rate 1998 — 2007 in % pa

(2) [ [ [ [ I I I I I |
10 20 30 40 50 60 70 80 90 100
Share of Total in %

Note: USA DLA also supplies ¢40,000mt pa; 2 years of stock



In thousand tonnes

850

800

750

700

650

600

550

500

450

400

350

eCr supply — demand 1998 — 2007

ENRC

1998

1999

2000

2001 2002

B MC & LC Supply

2003 2004

B MC & LC Demand

2005

2006

2007
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US$ cents/Ib Cr

1.9

1.7 A

1.5 A

1.3 A

1.1

0.9 1

0.7 A

0.5 A

e progression

0.3

1995

1996

1997

1998

1999

2000 2001 2002

= Price Progression

2003

2004

2005

2006

2007
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Summary: Refined ferrochrome

Technology switch to AOD devastated industry
Last 10 years significant overcapacity

Technology upgrade mainly complete ... market now growing at c4% per
annum

DLA stockpile gone in an estimated 2 years
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Supply - chrome ore




Ite Ore Reserve / Mine Production

Chromite ore output

ENRC

Million mt Chromite ore reserve 2007
in mt in % Rank in mt in % Rank

S. Africa 5,500 72.4 1 8.7 40.0 1
Zimbabwe 930 12.2 2 0.9 3.9 6
Kazakhstan 320 4.2 3 3.8 17.7 2
Finland 120 1.6 4 0.6 2.7 7
India 67 0.9 5 3.3 15.2 3
Turkey 20 0.3 6 1.3 5.9 5
Brazil 17 0.2 7 0.6 2.6 8
Others 626 8.2 8 2.6 12.2 4
Total 7,600 100.0 21.8  100.0

Source: Heinz H. Pariser

‘000 m tonnes Reserves Reserve Base
USA 110 120
India 25,000 57,000
Kazakhstan 290,000 470,000
South Africa 160,000 270,000

Source: United States Geological Survey
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All others

South Africa Kazakhstan
5.6 Mill t

8.7 Mill t 3.8 Mill t

Chrome Ore Usage
22.7 Mill t

Foundry Sands
0.8 Mill t
(3.8 %)

Refractories
0.2 Mill t
(1.0 %)

Chemical Metallurgical
0.9 Mill t 20.6 Mill t

(4.2 %) (91.0 %)
Integrated Smelters Fe Cr Converters
Sodium Chromate 16.1 Mill t 4.5 Mill t
(78.2 %) (21.8 %)
Charge Cr
S. Africa | ChargeCr
Other chrome compounds Chrome metal Brazil Sweden
Finland
HCFeCr
Kazakhstan HCFeCr
| India China
Zimbabwe Russia
Russia Sweden
Turkey
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arent consumption of chromite ore

ENRC

Consumption in thousand tonnes
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Summary: Supply - chrome ore
=NRC

Not easy to find comparable reserve estimates

Majority of ore consumed by integrated producers — expansion designed
for internal consumption

Tightness in ore related to India’s desire to curb exports
China likely to remain the largest importer of ore
South African situation may alter dynamics

Ore prices at historically high levels

53



n N aiufal. asources Corporation

Ay

Iransrorming kesources

Regional focus - China




In thousand tonnes

40,000 _,

35,000 |

30,000

25,000

20,000 |

15,000 |

10,000 |

5,000 |

less steel market

Forecast

Actual

CAGR 10.8%
CAGR 10.8%

CAGR 45.1%
CAGR 25.4%

1998

2000

2002 2004 2006 2008 2010 2012 2014

== Apparent Consumption== Melting Production

2016 2018 2020
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market

Actual Forecast
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CAGR 10.7%
CAGR 17.5%

4,000 - CAGR 30.4%
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r Production Cash

ENRC

South Africa

Cr Ore

Reduction

Energy

Labour

Internal Cost / Transport

Total Cash Cost

2007 2008
08/07

Structure Change Structure

US$ c/lb In % In % US$ c/lb In %
13.60
10.20
9.20
11.65
3.90

48.55 100.0 +14.6 55.65 100.00

China
2007 2008
08/07
Structure Change Structure
US$ c/lb In % In % US$ c/lb In %

70.20

14.00

11.80

6.20

4.30

83.23 100.0 +28.0 106.50 100.00
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Summary: Regional focus - China

| — —

= The main demand driver — stainless production forecast looks realistic

m Fastest growing chrome producer — fine in strong market, long term
integration

m High cost ferrochrome producer — higher floor price on ferrochrome
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