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Compliance Statements 

Disclaimer 
This presentation contains forward looking statements that are subject to risk factors associated with the 

exploration and mining industry. 

It is believed that the expectations reflected in these statements are reasonable, but they may be affected by 

a variety of variables which could cause actual results or trends to differ materially. 

Exploration Targets 
Exploration Targets are reported according to Clause 18 of the JORC Code. This means that the potential 

quantity and grade is conceptual in nature and that considerable further exploration, particularly drilling, is 

necessary before any Identified Mineral Resource can be reported. It is uncertain if further exploration will 

lead to a larger, smaller or any Mineral Resource. 

Competent Person 
The information in this report that relates to Exploration Results, Mineral Resources and Ore Reserves is 

based on information compiled by Mr N Corlis (who is a member of the Australian Institute of Geoscientists) 

and Dr G McDonald (who is a member of the Australian Institute of Mining and Metallurgy). Mr Corlis and Dr 

McDonald are employees of Flinders Mines Limited. Both have sufficient experience that is relevant to the 

style of mineralisation and types of deposit under consideration and consent to inclusion of the information in 

this report in the form and context in which it appears. Mr Corlis and Dr McDonald qualify as Competent 

Persons as defined in the 2004 Edition of the ñAustralasian Code for reporting of Exploration Results, 

Mineral Resources and Ore Reservesò. 
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Agenda 

ÅCorporate Overview 

ÅPilbara Iron Ore Project (PIOP) 

ÅCanegrass Project 

ÅSummary 
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Corporate 

Share Register 
Nov 

2010 

Nov 

2011 

Top 20 

% held 
30.03 32.99 

No of 

Shareholders 
12,600 13,810 

Market 

capitalisation 

at 21/11/2011 

A$245.7 

million 

A$309.6 

million 

Cash in hand 

at 21/11/2011 

A$47.2 

million 

A$25.3 

million 

Share price trend since last AGM 
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Health, Safety, Environment & Community 

(HSEC) 

Å12 months Recordable Injury free 

ÅBaseline environmental surveys 

substantially complete 

ÅNative Title Agreement on schedule 

ÅCommonwealth and State 

environmental approval processes 

underway  

ÅStakeholder consultation continued 

at Local, State and Commonwealth 

levels 
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High Quality Team High quality Board and Management Team with a wealth of experience in 

mining operations, project management and corporate roles 

Excellent Project 
Economics 

Robust project economics with low operating and capital costs in the 

burgeoning, unconstrained West Pilbara iron ore region 

Multiple Paths to 
Market 

Multiple paths to market through various existing and proposed 

infrastructure alternatives, underwritten by project economics able to 

support an independent rail development to the proposed multi-user 

Anketell Port 

Large Resource Base 
and Upside 

Large 900Mt+ resource with significant exploration upside supporting a 

long-life operation and studies showing strong demand for its high 

quality saleable inventory 

Ideal Location 
One of the last remaining independent iron ore juniors in the Pilbara, a 

world class, low risk iron ore region with close proximity to dominant 

target markets of China, India, South Korea and Japan 

Advanced Status and 
Clear Approvals Path 

Well advanced project with a definitive feasibility study due in Q2 2012 

and first ore expected late 2014 / early 2015 

Scarcity of Quality 
Projects 

One of the few remaining truly independent high-quality iron ore projects 

of scale left in Australia 

Industry Performance Strong industry fundamentals with growing long-term demand and 

uncertainty over new supply 

PIOP - Investment Case 

V 

V 

V 

V 

V 

V 

V 

V 
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PIOP - A Year of Achievement 

ÅPFS completed 

ÅDrilling program 

ÅSinter testwork 

ÅNew Global Resource 

ÅNative Title 

ÅEnvironmental Approvals Pathway 

ÅPrenti Royalty Negotiation 

SCHEDULE    BUDGET 

V V 

V V 

V V 

V V 

V V 

V V 

V V 
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PIOP - Project Summary 

Å917 MT Resource 

ÅDFS underway 

ÅRobust economics 

ÅResource Upside 

- Blacksmith 

- Anvil 

- BID (DSO) 

 

Base Case 15 Mtpa (DFS) 

Resource 917 Mt Global Resource 

Product  ̂ 273 Mt DID, BID and CID 

Capex A$1.1bn 

Opex $35/tonne FOB 

Revenue A$26bn over life of mine 

NPV* A$3.1bn 

* based on exchange rate of US$0.96 

^ DFS mining study underway 
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PIOP - Multiple Paths to Market 

ÅUnique Development 

- independent 

- secure supply 

- quality products 

ÅMultiple Infrastructure options 

- via Anketell Point 

- > $2B NPV all cases 

ÅConfidentiality Agreements in 

place with a range of potential 

domestic and international 

strategic partners 

Å Independent Rail - HOA 
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PIOP - NPV Sensitivity 

ÅPIOP Asset Valuation under PFS Base Case (A$) 

Assumed Range 
US134.37c/dmtu 

(US$78/t) 

US223c/dmtu 

(US$130/t) 

1AUD = US$1.203 1AUD = US$0.722 

$44.28/t $26.57/t 

$1,371m $823m 

Ore Price 

Exchange 
Rate 

Opex 

Capex 

$3.1bn 

$1.6bn $4.6bn 

$1.9bn $5.1bn 

$2.6bn $3.6bn 

$2.9bn $3.3bn 

-25% +25% 

+25% -25% 

+25% -25% 

+25% -25% 


