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Disclaimer afferro mining

The information contained in this presentation ("Presentation”) has been solely prepared by Afferro Mining Rtomotion) Order 2005 ("Order") and include persons who have professional experience in matters relating to
("Company") and is being delivered for informational purposes only to a limited number of persons to assistrthestnients and who fall within the category of person set out in the Article 19 (investment professionals) of the
deciding whether or not they have an interest in investing in the Company. The Presentation has not been or high net worth bodies corporate, unincorporated associations or partnerships and trustees of high net worth t
independently verified by any of Evolution Securities Limited, RBC Capital Markets or GMP Securities Eurggedeseribed in Article 49 of the Order. Any investment activity to which this Presentation relates in the United
(collectively the AAgentso) and the informati on Kmngdontigavailabld to,\andwil only bei esgagediviith sich ppersbns and thid Rréséntateon shauld nop He acted
and further amendment. The Presentation does not purport to contain all information that a prospective invesdted myagn in the United Kingdom by persons of any other description. This Presentation has not been approve
require. Neither the Company nor its shareholders, directors, officers, agents, employees, or advisors (inclpdospéetus by the UK Financial Services Authority ("FSA") under Section 87A of FSMA and has not been filed v
Agents) give, has given or has authority to give, any representations or warranties (express or implied) as ®©Sérparsuant to the United Kingdom Prospectus Rules. No offer of securities in the Company is being or will be
relation to, the accuracy, reliability or completeness of the information in this Presentation, or any fevision timette®fJoited Kingdom in circumstances which would require such a prospectus to be prepared. By accepting th
any other written or oral information made or to be made available to any interested party or its advisers (alPseg#mtation, the recipient represents and warrants that it is a person to whom this Presentation may be deliver
information being referred to as "Information") and liability therefore is expressly disclaimed. Accordingly, ndigiiebuited without a violation of the laws of any relevant jurisdiction. This Presentation is not to be disclosed to .
Company nor any of its shareholders, directors, officers, agents, employees or advisers (including the Agenthetaerson or used for any other purpose and any other person who receives this Presentation should not rely
any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tarhooug,

statutory or otherwise, in respect of the accuracy or completeness of the Information or for any of the opinidfether the communication of this Presentation nor any part of its contents is to be taken as any form of commit
contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising from the oselaf fiast of the Company to proceed with any transaction. In no circumstances will the Agents or the Compan
Presentation. In furnishing this Presentation, the Company does not undertake or agree to any obligation teegpidéble for any costs, losses or expenses incurred in connection with any appraisal or investigation by you
the recipient with access to any additional information or to update this Presentation or to correct any inaccDoaujEmin,

or omissions from, this Presentation which may become apparent. The Agents are acting exclusively for the Company and no one else in connection with the proposed private
This Presentation is confidential information and the property of the Company. It is made available strictly fplattement of the securities in the United Kingdom and will not regard any other person (whether or not a recipie
purposes referred to above. The Presentation and any further confidential information made available to ankisedimientent) as a client in relation to such matters and will not be responsible to any other person for providin
must be held in complete confidence and documents containing such information may not be reproduced, pesteations afforded to their respective clients, or for providing advice in connection with the proposed private
disclosed without the prior written consent of the Company. This Presentation shall not be copied, publisheglacement, or any other matters referred to in this document.

reproduced or distributed in whole or in part at any time without the prior written consent of the Company. BBome statements contained in this Presentation or in documents referred to in it are dookaygbe forward
accepting delivery of this Presentation, the recipient agrees to return it to the Company at the request of thet&empatsncluding, but not limited to, statements as to future operating results, reserves, work plans and poten
This Presentation should not be considered as the giving of investment advice by the Agents, the Compangaquisitiarfs and contrdetswardooking statements are sometimes, but not always, identified by their use of a date
its shareholders, directors, officers, agents, employees or advisors. Each party to whom this Presentation imrtteeléuture or such words as "anticipates”, "aims, "could", "may", "should", "expects", "believes", "intends", "pla
available must make its own independent assessment of the Company after making such investigations arllai@étslSuc h st at ements refl ect the Comptherycdrsbemour r ent
such financial, and or legal, advice as may be deemed necessary. In particular, any estimates or projectionsssurance that forwiaaking statements will prove to be accurate, as actual results and future events could differ
opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assoatetialy from those anticipated in such stafdthentsh the Company believes that suchldokimgd

and each recipient should satisfy itself in relation to such matters. statements, which speak only as of the date of this Presentation, are reasonable, no assurance can be given th
This Presentation does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitatioillgfrang to be corréaicordingly, you should not place undue reliance dockingastatements due to the

offer to subscribe for or purchase any securities in the Company, nor shall it, or the fact of its distribution, fanitetieat uncertainty thedetual results may differ from those expressed in such statements, depending on a
basis of, or be relied upon in connection with, or act as any inducement to enter into, any contract or commitrietyt of reasons. The development and production plans and estimates set out herein represent the current vi
whatsoever with respect to such securities. the Company's management . The Companyds Board revi
The delivery or distribution of this Presentation in or to persons in certain jurisdictions may be restricted by jpéanaimg) is subject to available funding and capital allocatioN depistonso f t he Companyo6s a
persons into whose possession this Presentation comes should inform themselves about, and observe, angirstiobing the Agents) intend to update thesddokimgrdtatements and expressly disclaim any obligation to
restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevantpdate or revise any forlaaking statements, whether as a result of new information, future developments or
jurisdiction. In particular, this Presentation has not been approved by an authorised person pursuant to Sectiber®isef except as may be required by applicable law.

the Financial Services and Markets Act 2000 ("FSMA") and accordingly it is being delivered in the United Kiddisciosure of scientific or technical information made in the Presentation is based upon information prepared
only to persons to whom this Presentation may be delivered without contravening the financial promotion puoliititbe Bupervision of a qualified person ,as such term is defined under NationdDinefrtheeDadksdian

Section 21 of the FSMA. Those persons are described in the Financial Services and Markets Act 2000 (Firfaecialties Administrators.
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Asset Overview afferro mining

A Nkout (Cameroon, 100%)
i 1.42Bttotal Indicated & Inferred resource @ 33.6%
i Significant DSO potential at Nkout Centre
I Located near proposed rail infrastructure
i 35,000m drilling programme underway
i Excellent metallurgy from early test work
I Scoping study expected @42011
A Putu (Liberia, 38.5% ownership)
1 3.24Bttotal Indicated & Inferred resource @ 34.3% Fe
I Cofunding prerata with Severstal
T 120km fromdeep-water port
I Lowcapex& opexcosts projected
T Metallurgy provides saleable product
A Ntem (Cameroon,100%)
I Reconnaissance drilling of strong magnetic targepl 2012
A Ngoa(Cameroon 70%)
I Reconnaissance drilling completed in Dec 2010
A Akonolinga(Cameroon, 100%)
T Interpretation of airborne geophysics underway

Panoramic view of Putu ridge & camp
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Experienced Board

David Netherway
Chairman

Luis da Silva
President & CEO

¥ Guy Pas
8 Independent Director

Dave Evans
Independent Director

Boris Granovsky
Independent Director

d- R

afferro mining

Mining engineer with 30 years experience, built the Iduapriem, Siguiri and Kiniero gold
mines in West Africa; Former CEO of Shield Mining, (purchased by Gryphon) formerly
CEO of Afcan (purchased by Eldorado), NED Chairman of GMA and ALTUS Strategies.

Mining engineer and MBA with over 16 years experience, previously with Lafarge SA,
Blue Circle Industries. Director of Aureus Mining and Stellar Diamonds. Joined the
Company as CFOin 2007 and later the same year took over the role of CEQ.

Geneva based investment banker, co-founder of several resource companies including
Addax & Oryx, Afren, Mano River, Ovoca Gold, SAMAX (purchased by Anglogold
Ashanti) and co-founder of Gaia Resources Fund.

Engineer with 30 years experience in the development of precious and base metal
projects. Former MD of Kroondal Platinum and director of Aquarius Platinum and
Tianshan Goldfields.

Nominated Representative of Severstal Resources (Head of Business Development for
Severstal Resources) and former management consultant with KPMG & A.T. Kearney.
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Share Capital Summary

Shareholder distribution

Exi sting O0Blue Chipd Shar ehg

JP Morgan Capital UK & Europe 68%

Mackenzie Macquarie Canada 31%

Severstal BlackRock Other 1%

Solway UBS Capitalisation Summary

Sprott Investec Shares on Issue 103,914,700

Collins Stewart RBC Employee Options 7,272,339
Fully Diluted 111,187,039

Afferro - adjusted for Butterfly Split GBp

Analyst Research

200 +
Evolution Securities Charles Kernot
150 H GMP Europe Matt Fernley
Ambrian
100 A Jennings Capital Peter Campbell
Ocean Equities Chris Welch
50 - RBC Patrick Morton
Panmure Gordon Alison Turner
02010 2(;11 Investec Hunter Hillcoat
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Recent Share Price Perfor afferro mining

200 -
7h Feb 11
Putu resources
doubles to 2.48
16h Jun 11
Nkout resource)
150 - 8" Nov 10 increases to 1.4B}
—~ African Aura restructuring 8" Apr 11
CCQL announced African Aura/
Aureus split datd
9 7" Oct 10 P
o Putu metallurgical test
O results announced
= 100 - t
1stFeb 11 d
()] 15h Sept10 . 3d9Jun 11
et Maiden Nkout . i
© Putu 25 year Minera resource of 16t o grade BIF zongs
ﬁ Development Agreemen identified at Nkout
granted
o
@ 50 - 19" Jan 11
= Nkout metallurgical test 11 Jul 11| | 190 Jul 11
< 20" Jul 10 results announced Putu resource | Placing of 17.3m
Major geophysical anomaly defined at Nkout, increases by 36% tb | shares at 90F; each
initial 4,200m drilling programme commenced 3.24bt| | to raise £15.5m
0 T T T T T
Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11

Note 1: Resource numbers comprise the aggregate of indicated and inferred
Source: Bloomberg (Adjusted for the Aureus split)
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The Heart of a World Class o
Iron Ore Province afferro mining

Logistical advantages over other development projects
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Estimated Rail Distance for

African Iron Ore Projects afferro mining

Nkout and Putu are both well located

2 Mayoko is 2km from the existing Congolese railway, a 439km to Pointe Noire

Marampa - LOND 40 Road haulage then barging

Kango 80 Likely combination of barging and transhipment, with rail later on

80 CFE has access rights to African Minerals line

Marampa - CFE

Lebtheinia 135 100km from existing SNIM rail line

Tonkolili 200 Phase 1: refurb for 74km, new line for 125km, Phase 2 requires 200km heavy gauge rail
Liberia Mines 267 Only refurbishment of existing line required for Liberia Mines
Kalia 285 Kalia rail likely to be built by Bellzone's partner CIF
Avima 300 Could link with Sundance's planned rail, or with Gabon national railway

Wi ithin 35 km of

Belinga
existing SNIM
Askaf 600 ; line, access deal
Guelb el Aouj 650 likely
Simandou 660
May shorten by
Faleme 750 southern route

0 100 200 300 400 500 600 700 800

) . Planned Rail Length (Km
Source: RBC Capital Markets Equity Research ed Rail Length (Km)
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Country Overview: Camero afferro mining

APopulation of 20 million +*

ADiverse economy with GDP of $22Bn in 2010

AGood infrastructure

A Stable government for over 20 years

A1,000MW hydro-electric power generator, with wider potential

AUnderexplored for iron ore & other minerals

Afferro Mining Inc. November 2011 9



Nkout Iron Ore Project IS S O

Located afferro mining
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Overview of Nkout Project afferro mining

Overview

AAmajor magnetic geophysical anomaly > 20km in strike

A1.42Bt resource @ 33.6%'Fe
Low cost discovery of resource, wikhiOmspent to date

21,350mtotal drilled to date, target to drill #otal of 30,000m
in2011

A Significant DSO intercepts returned. Further drilling to
identify extent of DSO by November
AExcellent Davis Tube Recovery

Highgrade concentrate of 70% Fe with Mass recovery 42%
I Low deleterious material®.16% AlO;, 2.2% Sic<0.01% P)

Mineralised Iintersection results include:

A100m Haematite Magnetite BIF @ 54% Fe incl. 44m at
61% Fe

A510mMagnetite BIF @ 33% Fe =

New Accommodation Block

Note 1: Nkout announcement dated 16 June 2011, 700.5 Mt @ 32.4% Indicated, 716.5 Mt @ 34.8% Inferred

Afferro Mining Inc. November 2011 11
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Significant Targets Identifi afferro mining

ACurrentNkoutresourcecovers only
6km of20km totaltarget strike, bulk
of resource from Nkout Centre (D6)
ADSO potential identified at Nkout
Centre.Sgnificant intercepts
announced in October 2011
Alnfill drilling underway to include
potential DSO cap of 300m by 1kmir
November resource update
AProposed rail runs through licence
area between D3 and D1
@ Strong Modeled BIF

AFurther21,350m drilledo date S oo
ASix rigs operating i@ctober 2011, — Djoum Licence

— Essong Licence

further Oﬂe On Order — Proposed Rail Corridor

N
Weak Strong " 0 5 10

Magnetic Intensity

Note 1: Nkout announcement dated 16 June 2011, 700.5 Mt @ 32.4% Indicated, 716.5 Mt @ 34.8% Inferred
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Drilling to Identify DSO

Centre

afferro mining

Nkout Centre
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Section of DSO Deposit afferro mining

mefres

400m

DSO outline as per June Resource
Adjusted DSO after initial Aug Results
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Drilling Programme afferro mining
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Three Additional Outcrops | afferro mining
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Proximity to Proposed R
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Strong Magnetic Target lde

Exploration Licence

D

afferro mining

A Strongly modelled magnetic signature
defines new target

AMagnetic amplitude of 26,200nT
compares to 22,700nT and 36,300nT
at Nkout and Putu respectively

A Strike length of 2km and a width of
1km

ALocated 80km from the Government
proposed deepwater port atKribi

ALess than 10km from the proposed
rail corridor through southern
Cameroon

A Systematic geological exploration
programme leading to
reconnaissance drilling in Q1 2012

Afferro Mining Inc. November 2011
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