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Iron Prices 1993 - 2007
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El Artillero Project - Mexico

Iron ore exploration project

Environmental permits for drilling 
project approved, drilling ongoing 

El Artillero Project - Mexico

MIL iron ore mine - Brazil

Currently producing mine with historical 

LMB Iron Ore Mine - Brazil

Isua - Greenland

Large resource of 961Mt @ 34% Fe 
(JORC compliant)

Exploration ongoing, to commence 
feasibility shortly

Isua Project - Greenland

*  Resource to Brazilian standard (Non-JORC compliant)
** Resource provided by IMC based on historical reports (Non-JORC compliant) >

Total resources of 1.36 Bn tonnes containing an est imated 500Mt of Fe

Development/Exploration project
Producing mine

Currently producing mine with historical 
production of 1.2 Mtpa over 22 years 
and a resource of 268Mt* @ 47% Fe

3Mtpa Sinter fines feed concentration 
plant currently under construction, with 
expected completion in mid-2008

Marampa Project - Sierra Leone

Previously producing mine with a 
resource of 132Mt** @ 34% Fe 
(including 39.4Mt of tailings)

Future plans include refurbishing railway 
and port and installing a new 
concentration plant, with production 
scheduled to commence in 2009

Marampa Project – Sierra Leone
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Source: Google Maps and London Mining

MRS Railway

TSA Rail Load out

TCS Rail Load out

Rail Load out

MILMIL
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Processing Plant Site Fines Stockpiles

Note: Pictures by London Mining

Sinter Feed Plant Construction
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2007 2008 2009 2010 2011 2012

� Step 1: Re-brand mining operation to increase number of granulado customers from 10 to between 15-20 in 

Step 1

Step 2

Step 3

Step 4

Step 5

Step 6

Mtpa

0.6+

3.0

Margin++

1.3+

5.0?

14

� Step 1: Re-brand mining operation to increase number of granulado customers from 10 to between 15-20 in 
order to increase granulado sales from 0.4 Mtpa to at least 0.6 Mtpa (fully funded)

� Step 2: Build new sinter fines concentration plant to produce over 3.0 Mtpa of 64% Fe sinter fines concentrate 
for export and domestic sales (fully funded USD 25m capex/construction started)

� Step 3: Invest in new railway joint venture to reduce transportation costs (est. USD 25m capex, saving USD 5/t)

� Step 4: Build new pellet feed fines flotation plant (out of cash flows – USD 11m capex) to produce over
1.3 Mtpa of pellet feed fines from 5.9Mt of tailings stockpile and ore produced over the life of mine 

� Step 5: Invest in mine expansion and crushing plant (out of internal cash flows) once fines stockpiles are 
exhausted (2012)

� Step 6: Investigate opportunities for new mining & processing operation on western claim block
(100.2Mt @ 56.6% Fe)
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MIL Operating Cash Flow (US$M) 2007-2009
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Delco Operation 1960s

Note: Pictures by London Mining

Railway

Tailings

Mine Office

East Swamp & Dredge
Tailings

Masaboin Hill
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Ship loading facility at Pepel Existing railway sectionExisting ore wagons to be refurbished

Note: Pictures by London Mining
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Marampa LocomotivePepelFirst transfer station at Pepel
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Marampa Open Pit Area Pilot plant at Marampa

Note: Pictures by London Mining

Camp at Lunsar Barge and Floating 
Crane example
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A A’

185.9Mt Indicated-Inferred 
Resource to 950m level

A A’

185.9Mt Indicated-Inferred 
Resource to 950m level

775Mt Inferred Resource 
to 600m depth775Mt Inferred Resource 

to 600m depth
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Capital Structure Share Performance

Company Ticker OBX:LOND
Closing Price (Nov 19, 2007) $3.08/NOK17
52 Week Trading Range $2.94-$4.14/NOK16.1-22.7

S/O - Basic 98.8M
S/O - FD* 114.1M
Market Capitalization - Basic $304.4M/NOK1668M
Market Capitalization - FD $351.5M/NOK1923M

Source: London Mining and Bloomberg
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Volume Price (NOK)

Market Capitalization - FD $351.5M/NOK1923M
Cash $95.6M/NOK524M
Debt (at May 31, 2007) $120.2M/NOK660M
Enterprise Value $329.0M/NOK1803M
Major Metal Iron
Website www.londonmining.co.uk

All figures converted to CAD$ using FX on Nov 22, 2007

* As at June 30, 2007, there were 4,450,000 options outstanding at a 
weighted exercise price of C$3.41

* As at June 30, 2007, there were 10,837,500 options outstanding at a 
weighted exercise price of C$2.19



��������	��


2����C����������������
FX Rates
NOK/CAD$ 5.48
GBP/CAD$ 0.49
AUS/CAD$ 1.14
US$/CAD$ 1.02

Price Shares Mkt Cap
CAD $ O/S (M) CAD$ (M) 2008 2009

Producers
Mount Gibson Iron Ltd $2.7 755 2,048.7$     17.0 x 7.5 x

Murchison Metals Ltd $4.3 366 1,566.7$     nm 4.7 x

Portman Ltd $12.0 176 2,101.1$     11.2 x 8.4 x

Average 14.1 x 6.9 x

Developers
Midwest Corp $4.7 210 996.7$       nm 23.7 x

Fortescue Metals $64.1 265 16,961.3$   na 21.3 x

Indo Mines $1.5 81 120.0$       na na

Northland Resources $3.0 109 329.3$       na na

P/CFPS

Source: Thomson One Analytics, Bloomberg and Canaccord Adams 
!�

Northland Resources $3.0 109 329.3$       na na

Consolidated Thomspon $6.8 76 522.1$       nm 4.8 x

Sphere Investements Ltd $4.0 128 513.0$       na na

Baffinland Iron Mines $3.6 88 313.7$       na na

Anglesey Mining $0.4 153 68.6$         na na
Cape Lambert Iron Ore $0.4 265 118.3$       na na

Average na 16.6 x

London Mining $3.1 99 306.5$       4.2 x 1.5 x
All Figures shares prices and FX rates are listed in CAD$ as of Nov 22, 2007
All resources are MI&I 
London Mining resources include 961 MT of JORC compliant and 400 MT non-JORC compliant resources 



��������	��


2����C����������������

Company Ticker Price Shares EV¹ MI&I Grade Contained EV/MI &I
CAD $ O/S (M) CAD $ (MT) % Fe (MT) CAD $

Mount Gibson Iron Ltd MGX-AU $2.7 755 $2,072.4 96         63% 61 $34.2

Murchison Metals Ltd MMX-AU $4.3 366 $1,416.6 97         52% 50 $28.1
Portman Ltd PMM-AU $12.0 176 $2,022.9 254       62% 158 $12.8

Average 149       59% 90 $25.0

Midwest Corp MIS-AU $4.7 210 $917.2 570       40% 228 $4.0

Fortescue Metals FMG-AU $63.9 265 $18,036.7 2,260    65% 1469 $12.3

Indo Mines IDO-AU $1.5 81 $115.6 423       15% 65 $1.8

Northland Resources NAUR-OS $3.0 109 $182.3 311       39% 121 $1.5

Consolidated Thomspon CLM-T $6.8 76 $289.0 648       29% 191 $1.5

FX Rates
NOK/CAD$ 5.48
GBP/CAD$ 0.49
AUS/CAD$ 1.14
US$/CAD$ 1.02

Source: Thomson One Analytics, Bloomberg, Canaccord Adams and 
Company documents

!>

Consolidated Thomspon CLM-T $6.8 76 $289.0 648       29% 191 $1.5

Sphere Investements Ltd SPH-AU $4.0 128 $506.8 926       36% 336 $1.5

Baffinland Iron Mines BIM-T $3.6 88 $301.0 337       66% 222 $1.4

Anglesey Mining AYM-LN $0.4 153 $78.4 91         57% 52 $1.5
Cape Lambert Iron Ore CFE-AU $0.4 265 $116.1 2,489    30% 741 $0.2

Average 895       42% 381 $2.8

London Mining² LOND-OS $3.1 99 $306.5 1,361    37% 498 $0.6

All Figures shares prices and FX rates are listed in CAD$ as of Nov 22, 2007

All resources are MI&I 

(1) EV is enterprise value, w hich is defined as a Company's market cap + debt - cash

(2) London Mining resources include 961 MT of JORC compliant and 400 MT non-JORC compliant resources 
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