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BUSHLIVELD Bushveld Minerals Overview

MINERALs Capital Structure

Number of Ordinary Shares in issue 479,670,771
Share price* 2.7p
Number of Options in issue Nil
Market Capitalisatiof £12.95M
Cash ~£1.1m
Warrants* (exercise pricesp) 21,276,879
(exercise price = 3.4p) 1,838,235
(exercise price = 4.75p) 3,507,975
(exercise price = 12p) 850,000
Shareholder Shares held Shareholding, %
Mineral Wealth International 117033062 24.4%
Mr Nicholas John Mallett 38002800 7.9%
Acacia Resources Limited 32640000 6.8%
Riverridge Ltd 25000000 5.2%
Other long term private investors 29 328 958 6.2%
Directors/Management 8160000 1.7%

Total 250,164,820 52.2%

* As at28 Nov2014



BUSH ‘VELD Bushveld Minerals Overview

Commodityfocused subsidiaries structured to deliver maximum value
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MINERALS

I BUS”&E&QM

Developing a multi
commodity Iron Ore,

Vanadium, Titanium and

Phosphate company

GREENHILLS
RESOURCESLTD
Developing a standalone
pan-African tin portfolio

with a nearterm
production profile

S

LEMUR

RESOURCES LIMITED

P-Q Iron Ore &
Titanium Project

‘ Vanadium Project

MokopaneTin Project

Marble Hall Tin Project

Imaloto Coal Project

A 939 Mt multi-commodityresource(iron ore and titanium),

A 442Mmt P,O; resource in hanging wallat anavggrade of 3.6% J®;
upgradeable to a >37%®; concentrate with >53% recoveries

A 285 Mtvanadiumrich magnetitedeposit confirmed in 2 of 3 horizons,
to depth of 120m, open ended at depth

A Positive scoping study completed based on only 1 horizon focussed on
primary vanadium production,

A ~18,500 tonnegontainedtin (Sn) inventorypn 2adjacent open
castabledeposits

A Positive scoping study completed Q3 20Rbst tax IRR ~35%

A Potential ~18,000 tonnesontained Sn resource

A Historically explored (including 60 boreholes drilled and PFS completed)
by Goldfields in the 198Da

A 1 of only 3 thermal coal plays Madagascar

A 136 Mt resourcqJORC measured + indicated categd®gpping Study
completed 2013

A |PPagreementfor power generatiorin process
A USH5 million cash holding
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MINERALS

Fortune Mojapelo (Chief Executive Officer)
AMining entrepreneur

A Cofounder of several junior mining companies includBigshveld
Minerals and Newdorizon Minerals (Iron Ore)

A Previousha consultant for McKinsey & Company
AHolds aB.SdActuarial Science) degree from University of CEpen
A NonExecutive Director of Lemur Resources Limited (ASX Listed)

lan Watson (Non-Executive Chairman)

A Former CEO dflatminLimited, International Ferro Metal®jortham
Platinum and Consulting Engineer at Gold Fields of South Africa
Limited.

A Currently on board of Shaft Sinkers (Pty) Ltd.
AMining engineer by qualification

Jeremy Friedlander (Non-Executive Director)
A Qualified lawyer

Anthony Viljoen (Non-Executive Director)
AMining entrepreneur

A Cofounder of several junior mining companies includBigshveldMinerals andNew Horizon
Minerals (Iron Org

AInvestment Banking background with Deutsche Bank, Barclays Capitabita@apital
Partners, a pan African investment banking firm

A Chief Executive Officer btbmur Resources Limited (ASX Listed)

Geoff Sproule (Chief Financial Officer)

A Former partner at Deloitte &ouche

A Directorships include civil engineering group, CIVCON
A Chartered Accountant

A Significant experience in the property sectestablishedvicCreedyFriedlander, which he listed as part of a-liSted financial services group

AFormerly a director oDnslowResources (Oil and gas in Namibia and Yemen).

A Business development director of sevefatanagroup companies involved in uranium, coal, gold, oil and gas and industrial minerals.

Prof. Richard Viljoen

A Over 30 years in the mining industry, including 15 years as chief
consulting geologist for Gold Fields of South Africa

AKey role in the development of significant mines includiftgtham
Platinum, and thé.eeudoornand Tarkwagold mines

AKey role in identifying and development of tA&ananiPlatinum
Project onBushveldComplex in South Africa (soldltonminfor
US$444m in 2007)

A Consultant for exploration and mining companies in Canada,
Mexico, Venezuela, India and China

Prof. Morris Viljoen
A 20 years with JCI working in base metals, gold and platinum exploration and mining in
Southern Africa

A7 years spent as consulting geologist for Rustenburg Platinum Mines, now Anglo Platinum

Limited
A 13 years as Professor of Mining Geology at the University of Witwatersrand
AEstablished the Centre for Applied Mining and Exploration Geology at the University of
Witwatersrand

Alnvolvement in identifying and developing mineral projects, includingAimaliaand
BlaaubanKkode gold deposits, thAkananiAfri Ore platinum project, thé&Jraminuranium
project and the Central Rand gold project




BUS HgVE LD BushveldStrategy

MINERALS

Developing costompetitive and scalable propositions

A Commodity focused platformgeveloping cost
competitive, scalable propositionsvith arealistic scope

for near term production A Low capital requirements at group

level, which is run with a mean

: 2 BBk e i . overhead structure
A Leveraging LMR & dza K Zc8nipRenéies to originate

anddevelop new platforms while enhancingxisting

ones A Diversified portfolio with near term

production profile

A Deepenlinks with capital marketdor risk sharing,

capital raising as well as M & A currency A Strategic partner introduction in a way

to minimise value leakages

A Industry linkagesandstrategic partnershipso
leverage operational competencies and deepen capital
capacity to realise the production and operational
potential of projects




BUSHI{VELD Strategy/Approach

MINERALS

A 1stof 2nd Quartile preferred
A Soundmarket fundamentals supporting stable

commodity price outlook _ _ _
A Protects against price downswing

Uy

A Supply/Demand balance in favour of growt
A Healthy margin potential

1 2

The right Low cost
commodity curve position

Pragmatic @ Scalability

executable
path to
A Functionof capex& project complexity production
4
A Protects against prevalent market aversion to pure A Scalecombined withthe other 3 criteria makes
development plays in for compelling proposition to majors

A Reduces dependence on asset sale for value realisation




BUSHLVELD Progress since AIM debut

MINERALS
BMN VWAP and Volume Chart (26/03/125/03/12)
25
""‘.V" :y\. 50
= 20 r\ 40
e
.8 15 o e .............\ »
= f teeee. .\ Vo e 30 é
g 10 ' B i v 20 =
17, TR TR LTS e .o .""",
5 10
0 N\ a a ‘ A 0
Mar 26, 2012 Aug 6, 2012 Dec 11, 2012 Apr 23, 2013 Aug 30, 2013 Jan 8, 2014
e FOD VWAP e==\/0lume
l 1. PQ Project 4. MokopaneTin Project
v Resp_urce upgrade to 939Mt on@ V Resource increased 18,447tonnes(3x growth
V Positive metallurgy test work
Iron Ore: V Positive scoping study (US$188m NPV, 34% IRR) V Scoping studyeleased
. V Prefeasibility study underway . ) " /
AMaiden ‘]OPRC & MML V MoUwith CREC No. 10 signegbint pyro metallurgyprogrammeunderway v ﬁgﬁg{ﬁg dl\s/lr?rcbl:eoanziarlrlnF;[c())]reczj\rli\?lm p(r);errl;?r:nl]i,OOO ¢
regggr&? (PQ ) V License=xtension approved & executed adds phosphate & increases strike by underwa y %rog
¢ >2.3kmstrike y
Tin:
AMaidenresource of 2. Phosphate. . 5. LemurResources
5,995 t containedsn V' 442 Mt maiden JORC r;esource estabhshedo . V Acquired54% interest in ASX listed Lemur Resources:
on 1 of 5 targets on V Positive metallurgy >37% concentrate at 53% recoveries
MokopaneTin Project | V Scoping study underway A 136mtthermal coal asset in Madagascar
: . A Scoping stud | t le@@d 2013
3. Bushveld Vanadium Project coping study on coal asset complet@
V Bushveldvanadium platform established A A$15.0 mcash holding
V Initial resource of 52Mt on 1 of 3 adjacent lay@#ML - ~8m thick) P - P
. V1 tigat f potential t d
V Scoping Study for Salt Roast Plant released nvestigations ot potential acquisiionmderway
V Resource upgraded to 121Mt and further to 285 Mt
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BUSH{VELD Bushveld Vanadium Project

MINERALS Large High Grade Vanadium Deposit with Strong Economics

A 280 km north west of Johannesbur§5 km southwest of
Polokwanein the MokopaneDistrict, Limpopo Province

A Located in the central portion of the Northern Limb of the
Bushveld Complex (BC)

A New order prospecting rights over 6 farms coveritig,012 ha
anda strike of ~5.5 knof the vanadiunmineralisation

Proposition

Approach

World-class vanadiumesource in magnetite (initial 52t JORC indicated
resource grading5% Fe, 1.48%,%;, 9.7% TiQ)

285Mt vanadiumrich resource confirmed in 2 of 3 horizons, to depth of
120m, open ended at depth

Positive scoping study completed based on only 1 horizon focussed on prir
vanadium production

- Modest capex requirement$$262m)for a primary vanadium product
plan

- Attractive economicsshowing pe-tax NPVy,,0f $562m and IRR of
35.6%

Solid market fundamentals, with significant upside from energy storage
industry and Chinese steel industry structural changes

Target primary vanadium production through salt roast process
Fulldownstream project design

Investigate scope for additional economic credit from the ira calcine
(~55% Fe)

Resource upgrade along strike extensions

Strategic partnerships for accelerated project development to production

mary

10



BUSHLVELD Strategy/Approach

MINERALS

A Positivemarket outlook for vanadium A Largeopen-castJORC resource base of 121 diter a

~5.5 km strike (on only 2 of 3 identified mineralised

A Demand anchored in steel industnyith robust growth horizons

outlook for vanadium intenisty of use

A High insitu \LO; grade ofl.48%(concentrate grade
A Potential step change from energy storage application ~2.0% YOs) in one horizon

A Concentrated & limited supply growth profilprovides A Low cost, established processing flowshdet

support for price

V A US$10.7kgV/ US$5.99/kg O first quartile

The right
commodity

Pragmatic
executable

path to
A ProvenSalt Roast processith several precedents production

Scalability

A Project based in Bushve@bmplex, well known for its
consistencyandextent of mineralisation

A Sufficient infrastructurein place for envisaged operations A Scoping study based amly 11%of currentresource
A Modest capex of US$262m A Resourcepen ended at depth and along strike
A Deep local talent poolfor envisaged processing route A Project designed to accommodate scale up option

A gg%‘g;’t economics: Prax NPV10% US$562m, Préax IRRG A Potentialupside from monetising of 56%Fmlcinedump
. 0

11



BUSHLVELD The Vanadium Market

MINERALS Demand Drivers

5SYFYR yOK2NBR Ay aidSSt LINRPRdAzOGAZ2Yy X

A Steel industry accounfsr 90% of V cosumption
A vanadiumis used in manufacturing HSLA (high strength low alloy) steel and rebar. It is typically aBdedragN alloy

A Rebaris used primarily in the construction industry where it is embedded in concrete to increase the tensile streng
concrete

A Around 0.2% vanadium content increases steel strength up to 100% and reduces weight up to 30%

Demand Drivers Impact
A Constructiorshare of steel consumption >50% and A Steelspecific vanadium consumption estimated to grow with CAGR of 4.8% over
expected to continue growth driven lyrbanization the period 2010 to 2015, with over 80% of growth occurring in the BRIC countries

in China and emerging markets, especially BRICS A Increasen vanadiunmintensity of use in steel sector by @il

A Chinesegovernment policy directives to phase out A Potential 80,000 tonnes new vanadium demand per annum

low strength rebar and replace with high strength A Chinese consumption share of vanadium to increase from 36% in 2011 to 45% in
rebar inconstruction 2016

In 2012, 166 milliotonnesof Chinese rebar were produced, comprising:
Potential 30,00tonnesof
new vanadium demangber

A 66 milliontonnesof Grade 3 rebar (0.35kg\hne steel vanadium content annum from upgrading of
Grade 2 rebar to Grade 3 .

A 86 milliontonnesof Grade 2 rebar (no vanadium content)

A 13.5 milliontonnesof Grade 4 rebar (1.KgV tonne steel vanadium content

Source: CRU, 2013 12



BUSHLVELD The Vanadium Market

MINERALS

BACKUP

+AS6 SR RA EmIBINGR gap in 8teeMrbustry vanadium consumption between developed and developing markets suggests
demand upside

Steel industry vanadium consumptiog by region

0,10 -
0,09 -
0,08 -
Kg Vit 0,07
0,06 -
0,05 -
0,04 -
0,03 -
0,02 -
0,01 -

0,00 -

North
America

Europe Japan CIS World Other China India
Average

Per annum vanadium consumption implications for
closing the vanadium intensity gap between China
YR X F

1 World average 7,100 tonnes V
2 Europe 28,400 tonney/
3 North America 35,500 tonnes/

* Based on 2012 Chinese steel production of 710 Mt

SourceTTPSquared, Inc

13



BUSHLVELD The Vanadium Market

MINERALS Demand Drivers

Signficant Demand Upside from Energy Storage

Al FNAOF Q& LISNI OF LA G St $ 04 Relitgscanstraith geyelopmentjgrgescpale intercountry power projects

(500kwh) is 20% of the world average (2,500 kwh) ) ) )
A Opportunity for renewable power generation solutions

A 7,000MW of new energy generation capacity
required each year in Africa to sustain growth
only 1,000 MW is created

A{O21LIS G2 tS@OGSNI IS ! FNRAOIQa I NBS

A Falling PV installed costs increasing scope fegiidf generation systems

AbAISNAII Qa INAR OIF LI OAd

I3 2 4 X n"'l-‘
national power consumption i )lgoqw”er%torgge g‘rit{f‘cal %rwr'éﬁeWab?eTgeneration both ingritl and grid

connected scenarios

A g”"::f]Af 2F I INAOLQa L26SNI IS K SNEH R MditiSha Iéfééc%&t&s?ora&ea%aoi%‘y}é needed in the USA, Europe,
outhAfrica China & India to support more leearbon power generation.

A Growth of renewable power (driven by lew

o A In USA alone a 5% contribution to power grid by renewable sources would
carbon emission targets)

require 165GW of energy storage

A Need to create greater efficiencies from installed

: ) Al KAyl Qa-YeanPlak tarGels @r&atin0GWand 10GWof wind and solar
generationcapacity

power capacity respectively and storage capacity of at [2@%b (or 22GWof
this

A Grid-connected energy storage markietgrow from a0.34GWin 2012/13to 6GW by 201and on to40GW by 2022

A Energystorage markeestimated to grow tdJS50bnby 2020

SourceEIAHS Lux Research, 2013,SA IRP 2010(revised 2013) 14



BUSHIVELD The Vanadium Market

MINERALS
+ yF RAdzY wSR2E Ct2¢ .FGGSNASA o6+xw. Qav

Aal Ay 02YLRYySyil 2F @Iyl RAdzY NBR2E Ft2¢ ol i

R A VRBaise the ability of vanadium to exist in solution in 4 different oxidation states & uses this
cells Tank property to make a battery with électroactiveelement instead of 2
R ﬁ- ------- Flektrode..... A VRB employs vanadium ions in the different oxidation states to store and release chemical

A Vvanadiumredox flow batteries are well placed in energy storage market:

| o-
lon conducting 4 a) Capacityto store large quantities of power
membrane

b) Lifespan cyclesable to charge and discharge repeatedly (>35,000 times) giving it a
long (>20 years) lifespan

T T carrier potentialenergy
harge
ontroller

c) Very fast response timeneans they can release power when required very quickly

d) Low self dischargeneans they can store energy for a very long periods of time
without losing their charge

e) Suitable toconnect directly to power grid

f)  Scalablaup into the MWrange

g) Capacity forl00% discharganique

h) Onlyone battery element- therefore no crossontamination

A Applications include grid power management systetosdlevelling peak shaving,
uninterrupted power supply, managing intermittent power sources (e.g. solar, wind) to
supplement to grid power without disruptions

15
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BUSH ‘VELD The Vanadium Market

MINERALS Demand Drivers

Implications for Vanadium

A 365 GW of storage would require ~1,200,000 tons V = >12 x current
annual V consumption

Each IMWh vanadium
redox battery (VRB)

A 40 GW of grid connected energy storage capacity would require
~160,000 tons V = > x 2 current annual V consumption

requires 4t of pure
vanadium

A A0.05% penetration of vanadium storapatteries in the UBy 2020
(i.e. 100,000 households) would require ~22,175 t of vanadium
(assuming 50kwh consumption per household, 440lbs vanadium per
household

Keys to unlocking opportunity for Vanadium Redox Flow Batteries

1. High grade Vanadium Supply A South Africa has a high proportion of high grade V deposits
amenable to high grade V production

2. Lower vanadium prices A Vanadium is a key cost driver for costs of VRB systems

A Bushveldvanadium Project is a lower first quartile cost curve
proposition on account of its high V grade resource and its access
to the costeffective Salt roast processing

3. Technology improvements, particularly Energy A Greater energy densities would reduce footprint of VRB systems
density and lower costs thus driving adoption

16



BUSHLVELD The Vanadium Market

MINERALS Demand Drivers

GildemeisterVRB installation next to a Telecom tower

DNRGAYI FR2LIGAZ2Y 2F +*w. Qa

A Vanadium Redox Flow battery installations are growing as recognition
of their value grows

A Available solutions range from the KW to MW range

GildemeisterVRB installation next to a commercial building

Imergy{ @ aGSYaQ RSLI} 2e& YQufthideoFmerntsin & 3 NE
the telecoms and industrial sectors

17



BUSH ‘VELD The Vanadium Market

MINERALS Supply

Vanadium Supply is Concentrated

Vanadium Supply by RaMaterial (2012)

A Primary vanadium production economics are not influenced
by iron ore prices, unlike production from{pyoduct
steelmaking slag which is influenced by the steel mill being

= Co-product Steel Sla profitable

= Primary V Ore . .
Y A Primary vanadium producers, however, have lower capex

= Secondary requirement and so enjoy lower barriers to entry

Vanadium Supply bgountry (2012)

50 000 -

39900 _ »
40 000 - 90% Total vanadium production in 2012
30 000 - was 76,000 tonnes V, 90% of which

19600 was supplied by China, South Africa

20 000 - and Russia
10 000 - . 7800 5100 3600

China South Africa Russia USA Other

Source: Roskill, 2013; TTP Squared Inc, 2012 18



BUSHLVELD The Vanadium Market

MINERALS Vanadium Price Outlook

VANADIUM FLAKE PRICE (>98% V205), 20087 Forecast

—A— CRU Historical / Forecast=— Roskill Forecast= % - CRU / Roskill Forecast Avg. LT Avg. (Jun 2004 - Jun 2014)
18
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BUSHLVELD The Bushveld Vanadium Proje¢t_ow Quartile Cost Curve Position

iy

MINERALS

A 3 adjacent horizons all outcropping in license area

A 285 Mt JORC resource confirmed on 2 of 3 of the horizons
A Resource measured from surface to depth of 120m

A Open ended along strike and at depth

In-situ Concentrate
V. 1.48% 2.01%
MML 2%
Fe 45% 56%
MML Hangingvall ~ V,Oq 0.8% 1.5¢1.8%
Fe 28.8% ~56%

A Relatively simple & well established Salt Roast processing metho
A Used in at 3 other operations dBushveldComplex in SA

Lower Etquartile
cost positiong at
US$2.72Ib
VO

21




BUSHIVELD 285 Mt JORCompliant Mineral Resource

MINERALS

Vanadium Deposit

A 285 Mt JOR@ompliant (Indicated &
Inferred) vanadium resource in
magnetite

A Resource defined on 2 of &ljacent
layers along >5km strike, down t&20 m
vertical depth

PROPOSED OPEN PIT-|

i

Deposit Resource Fe (%) TiIO | =i h|/pV,05in Est. Os [™6>° w Magnetite-rich soil——— MML
(Mt) (%) | (%) | magnetite | tonnes 135
MML-HW 221.5 19.8 4.4 0.50 >1.5%* 1100.8 kt| *° ©)
51.81 44.7 9.7 1.48 2.01% 767.4 kt -
11.4 20.9 35 0.58 >1.5%* 66.3 kt
150
VANADIUM BEARING ZONES
AB Zone tbc ® e
TOTAL 284.8 244 | 54 | 0.68 thc 1934.5 kt|*® - OB Wkt Macristes Layer (ML)
o (1) I AB Zone
* Estimated

1 ¢ Basis for Bushveld Vanadium Project Scofiindy, July 2014

Chtirre: Riichwvald \/anaditim Secanina <tiidyv ranart iy 201 41




BUSHA{VELD Bushveld Vanadium Project Mine Plan

MINERALS

A Conventionabpen-pit mining with average LOM strip ratio of 4.39, down @8 depth
A Additional resource available through strike extensions without having to deeper

JORC Resource 52Mt

ROM Tonnage/ year 1,000,000
Process Route Salt Roas|
Plant Construction 2 years
Waste Minedtonnes 115,758,077
Ore Productiontbnnes 30,000,000
Average Strip Ratio 4.39

Ore Production (% of JORC resour 58%

Fe- Gradepre-Dilution/
(post Dilution)

44.7% | (42.7%

V,O; Gradepre-Dilution/
(post Dilution)

1.44%/ (1.41%

Average Strip Ratio

4.39

4

U4
q

~5.5 km
strike

PROPOSED OPEN PIT-

i

3D lllustration of proposed open pit mine extracting MML ore

Source: Bushveld Vanadium Scoping Study report, July 2014
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BUSH{VELD

1,80%

1,60%

1,40%

Average irsitu grade
o B B
[0} o N
T 28 2
X E S

0,60%

0,40%

0,20%

0,00%

MINERALS Bushveld vanadium grade in top tier of projects worldwide

Bushveld Vanadium Deposit Peer Comparison

200 400 600 800
Total Ore Tonnage (Mt)

Total VO, contained in resource (area of circle)

Gradeg tonnagetrendline

1000

1200

1400

Bushveld Vanadium Projegt Tier 1 Vanadium Grades

1. Bushveld Vanadium (South
Africa)

Maracas (Brazil)
Barrambig(Australia)
MustavaargFinland)
Rhovan(South Africa)
Mount Peake(Australia)
Windimurra(Australia)

BallaBalla(Australia)

Oy © F-F OF URECRECON N

Balama Syrah oambiqué

lac Potential for Bushveld Vanadium
incl. MML and MMHW

1b ¢ Potential for Bushveld Vanadium
incl. MML, AB Zone and MMHW

Source: Company annual reports, presentations and market announcements
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BUSHVELD Lower First Quartile Cost Curve Position

MINERALS
Vanadium Industry Cash Cost Curve (2012)
30 Secondary
25
> 20
2 Primary Ore US$10.7kgV
~ 15 Coproduct slag Or
7 ~
D g mmmmmm e e e e e e e US$5.99/kg YO,
Or
5
US$2.72Ib V,0,
0
O O & &® & O O & ® & 8 & ©®© 0 8 & & & ©® ©® &©» ©®
C O O C PP P ECPCL L ECL L LLELECLE O OO
BT LFFTEFTPELP L EE P& S
Cumulative global tonnage of V
Producer cost per kg V - = - Bushveld cost per kg V

SourceRoskill, 2013Bushveld/anadium Project Scoping Study Report, July 2014 o5
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MINERALS

Pragmatic
executable
path to
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BUSH{VELD Bushveld Vanadium Project i Pragmatic path to production

MINERALS

Bushveld anticpates that the Bushveld Vanadium Project can be in production by 2019.
Pragmatic executable path to production a function of:

1) Relatively simple processing flow sheet

2) Existing processing precedents

3) Infrastructure

4) Robust Economics

5) Modest Capex greenfields/brownfieldopportunities

27



BUSH{VELD Bushveld Vanadium Project i Salt Roast Process

MINERALS Roast Processing Route Chosen

A

o Simple processing flowsheet

lllustrative flow-sheet for Salt Roast process

Vanadium

Ore
Primary Secondary Tertiary Magnetic
Crushing Crushing Crushing Milling Seperation Concentrate Roasting
filtration "
I g | Regrinding
Benefication
Crushed Ore Concentrate
Tailings
Crushing Stockpile
AMV ’ X
Filtration
< Qur—
AMV Desilication Leach Leaching
Precipitation Filtration
. }
Sulphate Salt iron Ore
Recovery Byproduct
1 B
avavavs BN |
Flash iati .'vvvv"
Drying Deammoniation tECSAAN Furnace Final V,0,

Product

a) Simple flow sheet

b) Relativelylow capex
(~US$261m for 10,350
tonne V,O; production
capacity)

¢) Iron-richcalcine
(~54%Fe, ~11% TjO
could bemonetised
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BUSH{VELD Bushveldvanadiumc Processing Precedents

MINERALS

@ Existing processing precedents

A growing vanadium producing region: Located in world class vanadium bearing geological zones with several operationaigprojec

A BushveldComplex
has 26% and the"®
largest vanadium
reserves in the world

A The Complex has a
long history of
primary vanadium
production with 3
Salt Roast plants in
operation currently

Ironveld
Pig Iron

NORTHERM
LIMB
Bushveld Minerals
Vanmag
Q 20 40 60 80 1?0
kilometres Mokopane
Thabazimbi -
™ =3 Mafic rock EASTERN Burgersfort
MAIN MINERAL LAYERS LIMB
— Vanadium bearing
Titaniferous Magnetite
— Platinum
v Chromium
WESTERN Lydenburg
LIMB L
Pilanesberg

Rustenburg

Pretoria M.iddelburg
SUErAR I OIE Ol \Witbank
Johannesburg Steelworks
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BUSHVELD Bushveld Vanadium Project Processing Flowsheet

MINERALS
@ Existing processing precedents
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RhovanFerrovanadium PlantGlencorg

Source: Google earth Satellite imagerRbbvanGlencorg vanadium plant
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