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Important Notice

THIS PRESENTATION IS BEING SUPPLIED TO YOU SOLELY FOR YOUR IN FORMATION AND MAY NOT BE REPRODUCED, FURTHER DISTRIBUTED
TO ANY OTHER PERSON OR PUBLISHED IN WHOLE OR IN PART, FOR ANY PU RPOSE.

This presentation is being communicated in the United Kingdom only to (a) persons who have professional experience relating to investments falling within Article
19 (1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) Certified High Net Worth Individuals within Article 48
of the Order or (c) Self-Certificated Sophisticated Investors within Article 50A of the Order or (d) High Net Worth Entities within Article 49 (2) of the Order (all such
persons being referred to as “relevant persons”). This presentation is only directed at relevant persons, and any investment or investment activity to which this
presentation relates is only available to relevant persons or will be engaged in only with relevant persons. Solicitations resulting from this presentation will only be
responded to if the person concerned is a relevant person. Other persons should not act upon this presentation or any of its contents.

The distribution of this presentation in other jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform
themselves about, and observe, any such restrictions. Although reasonable care has been taken to ensure that the facts stated in this presentation are accurate
and that the assumptions and opinions expressed are fair and reasonable, Metals Exploration PLC (“MTL”) has used and relied upon information extracted from

2

and that the assumptions and opinions expressed are fair and reasonable, Metals Exploration PLC (“MTL”) has used and relied upon information extracted from
certain third party sources, the contents of which, have not been verified by MTL or any other person. Accordingly, no representation or warranty, express or
implied, as made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this presentation and no reliance should
be placed on such information or opinions. Except in the case of fraud, none of MTL or any of its respective members, directors, officers or employees or any
other person accepts any liability whatsoever for any loss howsoever arising from any use of such information or opinions or otherwise arising in connection with
this presentation. This presentation does not form part of any offer of securities, or constitute a solicitation of any offer to purchase or subscribe for securities. By
participating in this presentation you agreed to be bound by the foregoing terms.

This presentation is not an offer of securities for sale in the United States of America. Securities may not be offered or sold in the United States of America in the
absence of registration or exemption from registration. This presentation may contain certain “forward-looking statements” with respect to certain of MTL’s plans
and its current goals and expectations relating to its future financial condition, performance and results. By their nature, all forward looking statements involve risk
and uncertainties that could cause actual results to differ materially from those expressed or implied by the forward looking statements because they relate to
future events and circumstances which are beyond MTL’s control including among other things, global economic business conditions, market related risks such as
fluctuations in gold and copper prices, interest rates and exchange rates, initial operational risks, changes in the economic, political or legal regime in the
Philippines, volatility of prices, environmental factors, equipment failure, as well as the impact of tax and other legislation and other regulations in the jurisdictions
in which MTL and its affiliates operate. As a result, MTL’s actual future financial condition, performance and results may differ materially from the plans, goals and
expectations set forth in the forward looking statements.

MTL undertakes no obligation to update the forward looking statements contained in this presentation or any other forward looking statements that it may make.



Corporate Information

Capital Structure *

� Ticker Symbol: LSE : MTL
� Shares in Issue: 269.7M (295.6M F-D)
� Share Price: 15p*
� Market Cap: £40.4M / $66.7M*
� Funding £3.7M raised Jan 2009

£12M raised in May 2009

Liquidity

� Approx 300,000 shares traded per day
� Around  40% of share capital freely traded

Significant Shareholders �

� Solomon Capital Ltd 44.10%
� Williams de Broe 7.45%
� Baker Steel Capital Managers 6.72%
� Allianz Cornhill Insurance 4.44%

3� Data as at 31.07.2009      * Data correct 04.09.2009

� Around  40% of share capital freely traded
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Company Outline

� Exploration / Development company quoted on AIM in October 2004

� Flagship project – Runruno Gold / Molybdenum deposit  in Luzon, Philippines
• 2.0 Moz Gold (270,000oz Measured & 487,000oz Indicated)
• 34.4 Mlb Molybdenum by-product
• 220 diamond & RC holes drilled for over 32,000m (Dec 2008)
• Additional 45,000m drilled in 2009 as part of DFS

� Scoping Study released 3 rd November 2008

• 183,000oz /yr gold & 1.7Mlb /yr moly production forecast
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• Bottom quartile producer @ $285/oz (mid-2008 cost base)

• Capex $208M to include molybdenum circuit (mid-2008 cost base)

• Potential to increase resource still further and extend mine life

� Highlights

• £12M raised in May

• MTL has rights to 100% of project (August 2007)

• Resource remains open to NE with independent endorsement of potential 

• Drilling division established to control drilling required for DFS

• FTAA endorsed by DENR to Office of the President for execution

• Strong community relations resulting in several awards

• DFS due in Q1 2010



Flythrough Model
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Runruno Location
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Mining
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Mining Estimates

• Head grade 2.09g/t Au, 0.056% Mo

• 10% dilution applied, 10% mining loss allowed

• Mining lower cut off grade 0.5 g/t Au

• Production - 3.0Mtpa ore and 17.7Mtpa waste

• Life of mine strip ratio 5.9 : 1

Mining Methods

• Open cut, truck and shovel operation

• Ore transported over Sulong river to crusher

• Waste rock stored in pit where possible

• Tailings dam site within EP boundary



Gold and Molybdenum Recovery

� Ore contains free and refractory gold and 
molybdenite

� Gold circuit demonstrated by extensive testwork
• Gravity recovery – 30% of gold
• Flotation to gold rich concentrate
• Biox® to oxidise sulphides
• Carbon in leach to recover gold to doré
• Cyanide destruct and tailing neutralisation
• Tailings stored in purpose constructed facility
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� Moly circuit
• Method to recover moly dissolved during the 

BIOX® process being developed
• Work underway to confirm the application of 

activated carbon or ion specific resin columns to 
recover moly to a saleable product

• Circuit will be modular to the gold circuit

� Testwork undertaken by Metcon, Burnie, Ammtec, 
Optimet, Goldfields and SGS (SA) laboratories



Project Infrastructure

Access road

• All weather national road access to site – 28 km

• Upgrade allowed

Power

• Access to national grid

• Switch yard with capacity located at Bayombong

• 35 km dedicated line to be constructed to site

Tailing Storage

• Tailing solution identified adjacent to plant
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• Permanent valley fill model

Accommodation

• Senior and professional staff housed in Solano

• Rostered operators camp based

• Local employees – bussed to site daily

Communications

• Direct access to the Philippine communication 
network at Solano

Water supply

• Process water from local river systems

• Potable water treated at site

• Waste water – treated at site before release



Community Relations

Education & Training
• Provision of 21 teachers including school supplies and equipment
• Introduction of Basic Literacy program 
• Run classes for 40 learners in partnership with Dept of Education

Health & Nutrition
• Feeding program for undernourished children
• Provision of medical services and first aid training

Skills Development
• Welding course for 30 youths, now employed by Korean ship builder
• IT scholarship program 
• Cosmetology and hair science
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• Cosmetology and hair science
• Rattan furniture making
• Baking and culinary art
• Basic electrician course
• Meat & food processing
• Lantern making using indigenous materials

Infrastructure Progression
• Constructed day care building & community training centre
• Constructed & repaired 11 bridges in partnership with the Barangay
• Provided potable water facilities and irrigation hoses to farmers

Employment Generation
• Provide direct employment for nearly 300 individuals
• At least 106 students benefited from the summer job program

MGB assessment: “ The MTL Runruno Gold Project at Barangay Runruno is  a 95% socially acceptable project”



Community Support and Project Acceptability

� The project has been endorsed by:
• Municipal Mayor Aurelio S. Salunat
• Municipal Council, Quezon, Nueva Vizcaya
• Runruno Barangay Captain & Council
• All 11 downstream Barangay Officials, Quezon, Nueva Vizcaya
• Direct endorsement from the majority of the residents of Runruno 
• All Irrigators Association of Quezon, Nueva Vizcaya

� Awards and Commendations:
• Mining Journal ‘Outstanding Achievement Award’ November 2007

An emotional Dr. Ernesto Mendoza and his wife 
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• Special Award to Dr Ernesto Mendoza
• ‘Kablikat Skills Development Award’ – August 2008
• Presidential Mineral Industry Environment Award

• November 2008
• Mining Forest Award

• November 2008
• Community Development Initiative Award at Asia Mining Congress Sustainability Awards

• March 2009

� MGB Regional Director Albert Jacildo reported, during the visit of DENR Secretary Lito Atienza in October ‘07 to Nueva 
Viscaya, that “there are no issues raised against the project”

� MGB Regional Director Albert Jacildo also commended MTL for it’s outstanding community development and information 
programme.

An emotional Dr. Ernesto Mendoza and his wife 
Nanette receive the “Special Award” from Michael 
Portillo at the Mines & Money Awards”, November 
2007.



Resource Review

� Review undertaken by Mining Associates Pty 

� Review concluded all working procedures, QA/QC and field programmes executed to international best 
practice standards

• “MA is impressed with the high level of professionalism with which the field programmes are 
organized and executed…”

� Various technical recommendations, including a more sophisticated method of resource estimation to 
support the definitive feasibility study

• Possibility of moly under-reporting
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• Possibility of moly under-reporting

� Mining Associates will now conduct a full resource estimation using the new technique
• Results expected from the end of October 2009
• Will include all drilling done to date – exiting 45,000m + previous 32,000m

� Report endorses Dr Jensen’s findings on the wider potential at Runruno

� Definitive Feasibility Study drilling ahead of target – 45,000m of 65,000m programme already completed

� Separate step-out drilling and deep drilling programmes launched to test wider prospectivity



Resource Evolution

?
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Date Holes Total Au Oz Inf Au Oz (M) Ind Au Oz (M) Meas Oz (M) Av Au Grade (g/t)
May-06 19 1.70 1.70 2.30
Dec-06 57 2.03 2.03 2.23
Nov-07 148 2.046 1.637 0.409 2.27
Mar-08 153 2.095 1.32 0.775 2.41
Oct-08 220 2.005 1.248 0.487 0.27 2.00

Oct-09? 500? ? ? ? ? ?

� Existing resource shows consistent continuity between holes
� Resource calculated as ~2Moz  with 57 holes, and now with ~500 holes
� Good conversion up through JORC categories in past
� Independent resource review underway



Recent Placing

� MTL raised £12m in May at 11.5p per share to:

• Complete the Definitive Feasibility Study study at Runruno

• Undertake step out drilling for gold

• Test copper potential

• Provide capacity to commit to early construction works

� Allocation of Funds:

• £8m to complete Feasibility Study• £8m to complete Feasibility Study

• £1m feasibility study contingency

• £1.5m step-out drilling programme

• £1.5m earmarked for early construction works

� Allows:

• Secured loan facility to be retired

• Delivery of Bankable Feasibility Study without further funding

• Investigation of additional resource potential

• Smooth transition into development



Runruno Location
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Mineralisation Model

High level copper leakage 
zones located at top of 
mountain

Current resource area 
consisting of mineralised 
lenses dipping outward

Possible continuation of 
mineralisation around 
edge of dome?
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Fault formed around edge of dome 
containing current deposit

In short, the Runruno gold deposit is remarkable 
in terms of its shared characteristics with other 
alkaline epithermal deposits, including Cripple 
Creek, Colorado, and its additional potential as 

MTL’s exploration activities continue and expand”

“Significant potential for additional discoveries of 
mineralisation
seems obvious”

(Dr Eric Jensen PhD – February 2008)

Copper-gold 
porphyry target



Exploration Potential - Soil Geochemistry

� Gold-in-soil anomalies 
scattered over the 
sampled area – similar to 
Cripple Creek’s historic 
mines

� Soil sampling ongoing

� Clear potential to expand 
on current resource base

2Moz Au & 34Mlb Mo



Newsflow Expected

� Resource updates
• Resource being assessed by Mining Associates Pty with new method more suited to DFS
• Results expected to be available from end of October

� FTAA granted
• Has progressed through nearly all approvals required
• Endorsed by Secretary Atienza of the DENR to Office of President in March
• Signing by President Arroyo is final approval required

� DFS completed
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� DFS completed
• Drilling progressing well, and study on track to be completed end of Jan 2010
• Pilot plant optimisation for gold & moly recoveries underway

� Step out drilling
• Campaign underway to test for extension of ore body beyond existing boundaries
• Extension suggested by experts
• Only ~20% of area explored = 2Moz Au + 34Mlb Mo.

� Porphyry drill testing
• Access road to top of mountain completed
• Drilling started



Investment Case

� Solid backing from major shareholder
� Solid backing for major shareholder at EGM
� Market assigning value more reasonably with progress
� Currently trading at ~$30/oz
� Potential to add value by extending resource NE
� Possibility of porphyry 
� Funding in place to complete DFS without return to markets
� Positive newsflow expected with drilling and DFS
� Recovery trend in share price since Q4 2008
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Conclusions

� World class 2Moz gold project enhanced by:
• Valuable moly by-product
• Low cash costs /oz
• Proven management
• Outstanding community relations and local support
• Potential to expand resource
• Excellent infrastructure

� Funded to completion of Definitive Feasibility Stud y Q1 2010
� Additional funding available for step out and deep drilling allocated

� Positive Scoping Study
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� Positive Scoping Study
• 183,000oz gold & 1.7Mlb moly production per annum forecast
• Production costs in bottom quartile with moly credits

� BFS progress
• 32,000m drilled to December 2008
• 65,000m to be drilled in 2009 for BFS
• 5 rigs working on site (4 x DD & 1 x RC)
• On target – 45,000m drilled in 2009

� Positive newsflow expected
• Resource updates
• FTAA  execution
• Step-out drilling
• Pilot plant results

� Currently trading at ~$30/oz
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Market Disconnect?
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• Shows large gap between actual value and value of underlying asset
• Gold only – no moly by-product included 
• Resource updates, step out drilling and FTAA updates in pipeline
• Increasing support from major shareholder Solomon Capital (29% > 44%)


