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These Presentation Materials do not comprise an admission document, listing particulars or a prospectus relating to the Company ƻǊ ŀƴȅ ƻŦ ƛǘǎ ǎǳōǎƛŘƛŀǊȅ ƻǊ ŀǎǎƻŎƛŀǘŜŘ ŎƻƳǇŀƴƛŜǎ όǘƻƎŜǘƘŜǊΣ ǘƘŜ άDǊƻǳǇέύ ƴƻǊ Řƻ ǘƘŜȅ ŎƻƴǎǘƛǘǳǘŜ ƻǊ ŦƻǊƳ ǇŀǊǘ ƻŦ ŀƴȅ ƛƴǾƛǘŀǘƛƻn, offer 

for sale or subscription or any solicitation for any offer to buy or subscribe for any securities in the Group nor shall theyor any part of them form the basis of or be relied upon in connection therewith or act as any inducement to enter into, any contract or 

commitment with respect to such securities. These Presentation Materials do not constitute a recommendation regarding any decision to sell or purchase securities in the Company. 

These Presentation Materials are for informational purposes only and must not be used or relied upon for the purpose of making any investment decision or engaging in any investment activity. The figures and projections included in these Presentation Materials 

are based on internal assumptions made by the directors of the Company and have not been reviewed or verified as to their accuracy by a third party or independent accountant. The information contained in these Presentation Materials is subject to updating,

completion, revision and verification. Neither the Company, nor any of its subsidiary or associated companies nor any of their respective directors, employees, agents or advisers makes any representation or warranty as to, or in relation to, the accuracy, reliability 

or completeness of the information in these Presentation Materials, or any revision thereof, or of any other written or oral infƻǊƳŀǘƛƻƴ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ǘƻ ŀƴȅ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ƻǊ ƛǘǎ ŀŘǾƛǎŜǊǎ όŀƭƭ ǎǳŎƘ ƛƴŦƻǊƳŀǘƛƻƴ ōŜƛƴƎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άLƴŦƻǊƳŀǘƛƻƴέύ ŀƴŘliability 

therefore is expressly disclaimed. Accordingly, neither the Company nor any subsidiary or associated companies or any of their respective directors, employees, agents or advisers take any responsibility for, or will accept any liability whether direct or indirect, 

express or implied, contractual, tortuous, statutory or otherwise, in respect of the accuracy or completeness of the Information or

for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising from the use of these Presentation Materials. In furnishing these Presentation Materials, the Company does not undertake or agree to any 

obligation to provide the recipient with access to any additional information or to update these Presentation Materials or tocorrect any inaccuracies in, or omissions from these Presentation Materials which may become apparent. 

This presentation is being made only in the UK and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and MarketsAct 2000 

όCƛƴŀƴŎƛŀƭ tǊƻƳƻǘƛƻƴύ hǊŘŜǊ нллрΣ ŀǎ ŀƳŜƴŘŜŘ όǘƘŜ άCthέύΣ όƛƛύ ǇŜǊǎƻƴǎ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ƻŦ ŘƛǎǎŜƳƛƴŀǘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ǿƛǘƘƛƴ ǘƘe meaning of Article 47 of the FPO and (iii) high net-worth companies, unincorporated associations and other bodies within the meaning 

of Article 49 of the FPO and (iv) persons to whom it is otherwise lawful to make the presentation. The investment or investment activity to which this presentation relates is available only to such persons and will be engaged in only with such persons. Persons who 

fall outside categories (i) ς(iii) above must check that they fall within category (iv). If they do not, they may not attend this presentation. Any person who does not fall within categories (i) ς(iv) above may not rely on or act upon the matters communicated at this 

presentation. 

These Presentation Materials contain forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ŀƴŘ ƛǘǎ ŀǎǎƻŎƛŀǘŜŘ ŎƻƳǇŀƴƛŜǎΩ ǇǊƻǇƻǎŜŘ ǎǘǊŀǘŜƎȅΣ Ǉƭŀƴǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎΦ {ǳŎƘ ŦƻǊǿŀǊŘ-looking statements involve known and unknown risks, uncertainties and 

other important factors beyond the control of the Group that could cause the actual performance or achievements of the Group and/or its associated companies to be materially different from such forward-looking statements. Accordingly, you should not rely on 

any forward-looking statements and the Group accepts no obligation to disseminate any updates or revisions to such forward-looking statements.

The Presentation Materials are confidential and being supplied to you for your own information and may not be reproduced, further distributed, passed on, or the contents otherwise divulged, directly or indirectly, to any other person or published, in whole or in 

part, for any purpose whatsoever. In particular, they do not constitute an offer of securities for sale in Canada, Australia,Japan, the Republic of South Africa, or the Republic of Ireland nor must they be distributed to persons with addresses in Canada, Australia, 

Japan, the Republic of South Africa or the Republic of Ireland, or to any national or resident of Canada, Australia, Japan, the Republic of South Africa, the Republic of Ireland or to any corporation, partnership, or other entity created or authorised under the laws 

thereof. Any such distribution could result in a violation of Canadian, Australian, Japanese, South African or Irish law. It is the responsibility of each recipient outside the UK to ensure compliance with the laws of and regulations of any relevant jurisdiction.

The matters referred to in these Presentation Materials may (in whole or in part) constitute inside information for the purposesof the Criminal Justice Act 1993 or the market abuse regime under Part VIII of the Financial Services and Markets Act 2000. Without 

limiting the obligations imposed under those Acts, by receiving these Presentation Materials you agree that you must not dealinόƻǊ ŜƴŎƻǳǊŀƎŜ ŀƴƻǘƘŜǊ ǇŜǊǎƻƴ ǘƻ ŘŜŀƭ ƛƴύ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ƻǊ ǎŜŎǳǊƛǘƛŜǎ ƻǊ ōŀǎŜ ŀƴȅ ōŜƘŀǾƛƻǳǊ ƻƴ ǎǳŎƘ ƛƴŦƻǊƳŀǘƛƻƴ ǳƴǘƛƭ ǎuch 

information has ceased to be inside information for the purposes of the Acts.

The Ordinary Shares have not been, nor will they be, registered under the US Securities Act of 1933 (as amended) or under thesecurities legislation of any state of the US and no securities commission or similar authority in the US has in any way passedon the 

merits of the securities offered hereunder and any representation to the contrary is an offence. These Presentation Materialsdo not constitute an offer to sell or a solicitation of an offer to buy any of the Ordinary Shares within the US. The Ordinary Shares may 

not be offered or sold within the US or to US persons except in accordance with the registration requirements of the US Securities Act of 1933 (as amended) and under the securities laws of any applicable state or pursuant to an exemption therefrom. 

The resource estimates referred to in these Presentation Materials have not (except where explicitly stated) been prepared inaccordance with an internationally recognised standard, are based on historical data and are included for information only. No 

assurance can be given that any resources which the Company may report to an internationally recognised standard in the future will be in line with these estimates or that the tonnages and grades referred to will be achieved. Investors should therefore 

place no reliance on these estimates.



Strategic overview

A significant new entrant to the global seaborne iron ore market 

4 Strong development pipeline of projects

Å 2.2 billion tonnes of Fe resources

Å Targeting >30Mtpa production

4 Experienced management team with 
track record of delivery

4 Fully funded to first production at 
Marampaand in Colombia

4 Cash flow to commence in 2011 from 
iron ore and coke production

4 Near term catalysts for all projects
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Q1 Highlights (including post period)

Marampa, Sierra Leone

4 Commissioning on target for Q3 2011, first shipment in Q4 2011 

4 All environmental permits received in January 2011

4 Phase 1a construction 60% complete at end of April 2011

4 Glencoreofftake agreed for Phase 1a production

4 Phase 2 PFS expansion to 16Mtpa completed

4 Total JORC compliant resources increased to 1,008Mt

Isua, Greenland

4 JORC compliant resources increased to 1,002Mt

4 Updated scoping study for 15Mtpa operation

4 BFS commenced with expected completion December 2011

Other projects

4 First production from Colombia coke ovens expected Q4 2011

Corporate

4 Net USD105.1 million proceeds raised from oversubscribed convertible bond issue in February 
2011

4 Colin Harris joins the London Mining Board of Directors as an independent non executive director
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High quality project portfolio

Targeting  >30Mtpa iron ore production from over 2.2bn tonnes of resources

Source: London Mining

Sierra Leone

Isua (100% )

4 Indicated 209Mt @ 37% Fe

4 Inferred 793Mt resources @ 34% Fe

4 Target: 15Mtpa 

4 Development asset

Marampa (100% )

4 Indicated: Tailings 38Mt @ 22%Fe

4 Indicated Primary ore: 566Mt @ 32% Fe

4 Inferred: Primary ore: 404Mt @ 31% Fe

4 Target: 1.8 Mtpa up to 16Mtpa capacity

4 Brownfield development asset

WadiSawawin(25%)

4 Indicated 248Mt @ 40% Fe

4 Inferred 135Mt resources @ 39% Fe1

4 Target: 5ς10Mtpa

4 Development asset

Saudi Arabia

Greenland

Colombia (100%) 

4 Near term coke production

4 Coking coal resource 
development 

Colombia
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Marampa



Marampaoverview

Commissioning Q3 2011, first export of concentrate in Q4 2011

V 200kt of ROM material stockpiled

VEssential concrete in place

VCritical path items on site

V Structural steel 

V Contractors equipment

V WHIMS plant and HFO generators

VOff-take agreement signed with Glencore

VEnvironmental permits awarded

ÅWork plan impacted by port congestion

Å Container backlog now cleared

Å Double shifting to recover schedule
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Mining of tailings

Process plant construction 



Logistics 
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Picture

Dredging at Thofayim Section of completed haul road

Mine haul road
V Haul road extension 90% complete

V BolloreAfrica Logistics mobilising 

V Piles erected at jetty

Å Definitive contracts for barging and 
dredging imminent

Å Floating jetty to be delivered in Q3

Å Transhipment vessel expected in Q1 2012

Å Initial shipments using self loading vessels



Progress at plant site 
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HFO generators and pads Contractors equipment and structural steel on site

Concrete works completed at plant siteView from ROM pad
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Phase 1 - Timeline to first production 

2011

NotesQ1 Q2 Q3 Q4
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Work camp construction
ÅAccommodation expanded to allow 

for ramp up

Processing plant construction & 
commissioning

ÅEssential concrete works completed
ÅStructural steel on-site

Power plant construction & 
commissioning

ÅAll generators on site
ÅConcrete bases in place

Ore to ROM pad
Å200kt currently on ROM pad
Å1 year stockpile to be established 

Tailings dam preparation
ÅInitial capacity installed
ÅLong term design under review

Water pipeline from river to site ÅRoute cleared 

Private haul road extension ÅEntire 40km 90% complete

Trucking equipment on-site ÅBegan mobilisation at end of March

Barge loading port facility construction
ÅPiles in 
ÅBarge loader to be delivered in Q2
ÅJetty to arrive in September

Channel dredging
ÅProgramme extended for rock 

section

Commissioning of barges ÅTugs and barges allocated

Export of Concentrate É



Marampa - JORC resources

Over 1 billion tonnesof JORC resources

Hospital Ridge
Inferred: 61Mt @ 31% Fe

MasaboinHill
Indicated: 311Mt @ 32.1% Fe 
Inferred: 120Mt @ 31.6% Fe

CampbelltownRidge
Indicated: 11Mt@ 34.6%Fe
Inferred : 20Mt @ 31.2% Fe

Ghafal SE
Inferred : 33Mt @ 29.0% Fe

Tailings
Inferred: 37 @ 22.3% Fe

MasaboinNE
Indicated :  151Mt @ 31% Fe
Inferred: 110Mt @ 30.9% Fe
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GhafalHill
Indicated: 93Mt@ 30.2% Fe
Inferred : 60Mt @ 30.0% Fe

Tailings 38Mt @ 22% Fe

Highly weathered 23Mt @ 38.4% Fe

Moderately weathered 108Mt @ 34.5% Fe

Primary 741Mt @ 31.5% Fe

High Manganese 99 Mt @ 24.3% Fe

Total 1008Mt @ 30.9Fe



Marampa - Phase 2 capex& opex
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Life of mine operating costs of <USD30/t
Expected opex Phase 2a Phase  2a +2b Phase 2b +2c LOM

Mining 7 6 8 8

Processing (including pipeline) 9 10 12 11

Truck haulage 3 2 - 1

Port 1 1 2 2

Barges and transhipment 5 6 5 5

G&A 3 2 2 2

Total (USD/t) 28 27 29 29

Initial capital intensity of USD82/t
Phase 2a Phase 2b Phase 2c

Target production rate 8 8 8

First production 2014 2015 2021

Capital expenditure breakdown (USDm) 

Mining 101 71 0.0

ProcessPlant 230 374 116

SiteInfrastructure 58 26 3

PortFacilities 10 130 101

PowerInfrastructure 47 149 94

ThofeyimPort 23 0.0 0.0

FirstFills,Spares,Mobile Equip. 18 49 9

Indirects 78 224 128

Owner'scostsandContingencies 94 164 73

Total 659 1187 523

CapitalIntensity (USD/tcapacity) 82 148 65



Phase 2 - Preliminary valuation 

NPV (post tax)* USD 2.2 billion

IRR (post tax)* 28.8%

Payback period (post tax) 4.3 years

Post-tax NPV of USD 2.2 billion at 10% discount rate

*NPV and IRR on 100% equity basis
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Phase 2 - Preliminary economic analysis - assumptions

Price assumption assumes 100% of product sold into China 

Production & mine 
life

4 tǊƻŘǳŎǘƛƻƴΥ мсaǘǇŀ ǘŀǊƎŜǘΤ ǎŜŜ ǎƭƛŘŜ ǘƛǘƭŜŘ άbŜǿ ǇǊƻŘǳŎǘƛƻƴ Ǉƭŀƴέ
4 Mine life: 26 years (including 3 years from 2011 from Phase 1 production)

Product 
specifications

4 Phase 2a: sinter concentrate with 65.5% Fe with 3.82% SiO2 1.24% Al2O3

4 Phases 2b and 2c: pellet feed with 65.5% Fe with 2.0% SiO2 0.9% Al2O3

Pricing 4 Based on AME April estimates (netback Freetown to Shanghai) c/dmtu

Freight costs
4 Base case, export to China - USD 24/wmt
4 Upside from export to Europe - USD 11/wmt

Capex & opex

4 Phase 2a capex: USD659m, with construction starting 2012
4 Phase 2b capex: USD1187m, with construction starting 2013
4 Phase 2c capex: USD523m, with construction starting 2018
4 Opex: USD29/t LOM

Discount rate 4 Discount rate:10%
14
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Staged expansion to 16Mtpa



Isua 



Isua - Scoping study highlights

BFS to evaluate 15Mtpa operation

Large Operation

4 15 Mtpa
4 Pit design for 490Mt of ore - all to be upgraded to indicated during summer 

2011 drilling programme
4 Average head grade of 36.6% Fe 
4 Expected 15 year mine operations at current pit size - potential to expand 

mine life  significantly with further upgrade of inferred resources to indicated

Premium Product Specs.
4 Premium BF pellet feed
4 70.2% Fe, 1.9% SiO2, 0.05% Al2O3, 0.09% P and 0.12(+/- 0.06)% S

Low Waste Operation & 
Environmental Impact

4 408Mt of waste (207 Mt waste rock)
4 Overall stripping ratio 0.83
4 Test results show no concerns on acid mine drainage

Tailings Management 4 Submerged tailings for a long term environmentally benign solution

Low Capex / Opex
4 !ōƭŜ ǘƻ ŜƳǇƭƻȅ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǘŜŀƳǎ ŦƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ƻǇŜǊŀǘƛƻƴ ŀǘ ΨƭƻǿŜǊΩ 

costs due to lack of labour resources in Greenland

Year Round Shipping
4 Open sea for year round shipping and deep water port for large ships ςvery 

deep water at port location, current plans assume 250,000t ships

Timing
4 BFS  complete Q4 2011
4 Construction Q2 2012
4 Production Q1 2015
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Capital Cost Estimate USDm

Mine 143

ROM Crushing 41

Process Plant 229

Tailings 11

Product Delivery 253

Port 163

Project Sensitivities 145

Project Infrastructure 396

Project Indirect Costs 398

Subtotal 1,780

Contingency (15%) 267

Total 2,0467

Capital Intensity (USD/tpa) 136

4 Accuracy of capexestimate between -30% to +40%, 
which is consistent with an AACE Class 5 Level 
estimate

Å Estimates to be refined during BFS

4 Sustaining capital and replacement costs estimated 
at USD1.2/t (LOM, 2011 dollars)
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Isuaς15Mtpa projected capexand opex

Improved capital intensity of USD136/t in 15Mtpa case, with opex still <USD30/t

Opex(USD/t) Year 1 Year 2 Year 3 LOM

Mine 5 8 11 9

Concentrator 16 16 16 16

Port 1 1 1 1

Gen Admin & Infrastructure 2 2 2 2

Pipeline 1 1 1 1

Total (2011 dollars) 25 28 31 29



Preliminary Valuation ς15Mtpa

China Case Europe Case

NPV (pre tax)* 4 USD 3.8billion 4 USD 6.7 billion

IRR (pre tax)* 4 27.8% 4 38.5%

Payback period 
(pre tax)

4 Approximately 2.8 years (34 
months) of operation

4 Approximately 2 years (24 
months) of operation

NPV (post tax)* 4 USD 2.5 billion 4 USD 4.5 billion

IRR (post tax)* 4 23.4% 4 32.5%

Payback period 
(post tax)

4 Approximately 3.0 years of 
operation

4 Approximately 2.1 years of 
operation

Post-tax NPV of between USD 2.5 ςUSD 4.5 billion
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* NPV and IRR on 100% equity basis

* China freight USD 31/t, Europe USD 6/t. 
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Other projects


