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Financials

Maini board listing Lenden and DUl
Share price: 20.75p

Market capitalisation: US$ 280 millien
824 millien shares outstanding

Main Asset: Moma Titanium Minerals WMine



200G Annuall Report

Full ramp up expected by end 612009

Key steps have been taken by Kennare terensureriiaiproelcion
targets are reached by late 2009

Q1 2009 preduction; of heavy: mineral conceERraieNnCeaSEaNy 1676
compared to Q4 2008

Capital repayments; deferred duing 2009
Mineral reserves for the Namalope ereloey InCIeaseaNN 256N iG]

21 million tonnes to 26 million tennes adainarsSyeanrsimineiennew,
total 25 years)




Moma Titanium Minerals Mine

Production at full’ capacity:
— 800,000 tpa llmenite
— 47,000 tpa zircen
— 18,000 tpa rutile
7% ofi world supply: titanium minerals
Capex circa $500 million
Resource base contains 181 millien teRnesiimenite

IHuge potentialifer expansion




Moma Mine




ProdUction Ramp Up

o 2008 ramp up slewer thanranticipaied
— Cyclone Jokwe
— Dredge motor pumjpes
— Pond slimes

« Company respoense:
— Management changes

— Performance Improvement projecih(ZR) 0%
complete




Vigmagement Changes

New COQO appointed

— Jacob Deysel: previeusly: GNVEVIRIRG S RICHEGSHEEY,
Minerals

New General Manager appoinied

— Jim White: previously: GIVIHItka SrSeutiVeESt
Australia Operations

New: Technical Directer and stafi
New mining & engineenng managers
New MSP, WCP & mohilereguipment SUpErRieneEnts




PEemancelnmprovement Project

Set of prejects to bring plant & equipmeniieNevel
necessary for preduction targets

42 separate projects - 90%; complete
Specific areas:
Dredges - upgrade: ofi hydraulic pressure
WCP- upgrade of tailings pumpIng systems

MSP- Additienal separation machines inimenies uerane
ZIrcon, circuits

— Upgrade ofi Matenal HandiingrSystems




@VeriCaVviliionNiennes Dredged Te Date




Shipments
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Ranip tip production
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Ranip tip production
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Viarket for 1102 Feedstock

Significant drop/in apparent consumpueRM@ANZ2002
Significant Inventery desteckinecycle UREEREY,

End of destocking cycle shouidimprovenmeaiket
conditions

Improvement in shipments IFARHIFS VI,

2009 forecast preduction: suksianuzliy CoVvereaNsy
marketing contract

Other major suppliers cuiting preduciien




KIVIAIDR@UHeeK & Achievements
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KIVIAIDR@UHeeK & Achievements
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Feaded 24 ships to date




Kenmare Moma — Resource Base

Nataka Deposit
>60 Year Life




eV ay Eenward...

One of the largest titanitnm deposiis IRFteeRd

Lowest quartile: ofi produchien Cost CUIE

In production

Significant co-products  revenue

Substantial additional reseurces el ExXpPansieNn




Kenmare Moma.....




Kenmare Moma
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