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Disclaimer

The information contained in this presentation (“Presentation”) has been solely prepared by Afferro Mining
(“Company”) and is being delivered for informational purposes only to a limited number of persons to assist them in
deciding whether or not they have an interest in investing in the Company. The Presentation has not been
independently verified by Evolution and the information contained within is subject to updating, completion, revision,
verification and further amendment. The Presentation does not purport to contain all information that a prospective
investor may require. While the information contained herein has been prepared in good faith, neither the Company
nor its shareholders, directors, officers, agents, employees, or advisors (including Evolution) give, has given or has
authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability
or completeness of the information in this Presentation, or any revision thereof, or of any other written or oral
information made or to be made available to any interested party or its advisers (all such information being referred to
as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its
shareholders, directors, officers, agents, employees or advisers (including Evolution) 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 this Presentation. In furnishing
this Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to
any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this
Presentation which may become apparent.
Information contained in this Presentation is confidential information and the property of the Company. It is made
available strictly for the purposes referred to above. The Presentation and any further confidential information made
available to any recipient must be held in complete confidence and documents containing such information may not
be reproduced, used or disclosed without the prior written consent of the Company. This Presentation shall not be
copied, published, reproduced or distributed in whole or in part at any time without the prior written consent of the
Company. By accepting delivery of this Presentation, the recipient agrees to return it to the Company at the request
of the Company.
This Presentation should not be considered as the giving of investment advice by the Company or any of its
shareholders, directors, officers, agents, employees or advisors. Each party to whom this Presentation is made
available must make its own independent assessment of the Company after making such investigations and taking
such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained herein
necessarily involve significant elements of subjective judgment, analysis and assumption and each recipient should
satisfy itself in relation to such matters.
This Presentation does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any
offer to subscribe for or purchase any securities in the Company, nor shall it, or the fact of its distribution, form the
basis of, or be relied upon in connection with, or act as any inducement to enter into, any contract or
commitment whatsoever with respect to such securities.
The delivery or distribution of this Presentation in or to persons in certain jurisdictions may be restricted by law and
persons into whose possession this Presentation comes should inform themselves about, and observe, any such
restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant
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jurisdiction. In particular, this Presentation has not been approved by an authorised person pursuant to Section 21 of
the Financial Services and Markets Act 2000 (“FSMA”) and accordingly it is being delivered in the United Kingdom
only to persons to whom this Presentation may be delivered without contravening the financial promotion prohibition
in Section 21 of the FSMA. Those persons are described in the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (“Order”) and include persons who have professional experience in matters relating to
investments and who fall within the category of person set out in the Article 19 (investment professionals) of the Order
or high net worth bodies corporate, unincorporated associations or partnerships and trustees of high net worth trusts
as described in Article 49 of the Order. Any investment activity to which this Presentation relates in the United
Kingdom is available to, and will only be engaged with such persons and this Presentation should not be acted or
relied upon in the United Kingdom by persons of any other description. This Presentation has not been
approved as a prospectus by the UK Financial Services Authority ("FSA") under Section 87A of FSMA and has not
been filed with the FSA pursuant to the United Kingdom Prospectus Rules. No offer of securities in the Company is
being or will be made in the United Kingdom in circumstances which would require such a prospectus to be
prepared. By accepting this Presentation, the recipient represents and warrants that it is a person to whom this
Presentation may be delivered or distributed without a violation of the laws of any relevant jurisdiction. This
Presentation is not to be disclosed to any other person or used for any other purpose and any other person who
receives this Presentation should not rely or act upon it.
Neither the communication of this Presentation nor any part of its contents is to be taken as any form of commitment
on the part of the Company to proceed with any transaction. In no circumstances will the Company be responsible for
any costs, losses or expenses incurred in connection with any appraisal or investigation by you of the Company.
Evolution is acting exclusively for the Company and no one else in connection with the proposed private placement of
the securities in the United Kingdom and will not regard any other person (whether or not a recipient of this document)
as a client in relation to such matters and will not be responsible to any other person for providing the protections
afforded to its clients, or for providing advice in connection with the proposed private placement, or any other matters
referred to in this document.
Add this section before the statement: “Mineral resource figures included in this presentation are estimates…”
Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such
words as “anticipates”, “aims, “could”, “may”, “should”, “expects”, “believes”, “intends”, “plans” or “targets”.
None of the Company’s agents or advisors intends to update these forward-looking statements and expressly
disclaim any obligation to update or revise any forward-looking statements, whether as a result of new information,
future developments or otherwise, except as required by applicable law.
There can be no assurance that forward-looking statements will prove to be accurate, as actual results and future
events could differ materially from those anticipated in such statements. No assurances can be given that the
forward-looking statements in this document will be realised. Accordingly, you should not place undue reliance on
forward-looking statements due to the inherent uncertainty therein.
All disclosure of scientific or technical information made in the Presentation is based upon information prepared by or
under the supervision of a qualified person ,as such term is defined under Canadian National Instrument 43-101.
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Asset Overview
Iron Assets

• Putu Range (38.5% ownership)
– 2.4 Bt inferred resource @ 34% Fe
– Co-funding pro-rata with Severstal
– 120km from deepwater port
– Manageable capex & targeting lower quartile
opex costs
– Metallurgy provides for saleable product
– Advancing towards pre-feasibility study stage

Panoramic view of Putu infrastructure
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The Heart of a World Class
Iron Ore Province

Clear logistical advantages over other development projects
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Estimated Rail Distance for Selected
African Iron Ore Projects

Nkout and Putu are both well located
Mayoko

2

Nkout

Mayoko is 2km from the existing Congolese railway, a 439km to Pointe Noire

30
40

Marampa - LOND

Connection to Sundance’s planned rail line
Road haulage then barging

80 Likely combination of barging and transhipment, with rail later on

Kango

80 CFE has access rights to African Minerals line

Marampa - CFE
Putu

120
135 100km from existing SNIM rail line

Lebtheinia

200 Phase 1: refurb for 74km, new line for 125km, Phase 2 requires 200km heavy gauge rail

Tonkolili

267 Only refurbishment of existing line required for Liberia Mines

Liberia Mines

285 Kalia rail likely to be built by Bellzone's partner CIF

Kalia

300

Avima

Could link with Sundance's planned rail, or with Gabon national railway

330

Nkout

Connection to Sundance's planned rail corridor

350

Zanaga
Mbalam

500

Belinga

500

Within 35 km of
existing SNIM
line, access deal
likely

600

Askaf

650

Guelb el Aouj

660

Simandou

750

Faleme
0

100

Source: RBC Capital Markets Equity Research
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Putu Iron Ore Project

History & Infrastructure
• Original $30m Severstal earn-in deal in
2008, targeted 900mt resource
• Expended by November 2010 & now
co-funding
• Total spend to date >$40m
• 120Km proposed rail line to coast
– Favourable topography

• 3 potential deep water port options
• 25 year Mineral Development
Agreement ratified as law September
2010
– 4.5% royalty
– 25% tax
– No Free Carried Interest
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Severstal’s Global Presence
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Putu Iron Ore Project

Geology & potential
• 13km ridge of Banded Iron Formation (BIF)
• ~50% of strike for 2.4Bt resource
• Potential for up to 3.5 - 5Bt resource
• Favourable metallurgy
– Modelled iron recoveries up to 95%
– Concentrate grades up to 70%
– Mass recoveries 42%
– No deleterious materials
(<0.3% Al2O3, 1-4% SiO2)

• 50,000m drilled since May 2010 (130 holes )
• Further 31,000m to be completed in 2H
2011
• Moving to four diamond drill rigs
Afferro Mining Inc. June 2011
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Putu Iron Ore Project

Inferred Resource Summary

Drill results include:

• NI 43-101 Compliant
• Oxide:

• 63.54 % Fe (Haematite) over 63m

– 185Mt @ 37.8% Fe

• 39.04 % Fe (Fresh Magnetite) over 367.4m

• Magnetite Itabirite
– 2,173Mt @ 33.7% Fe

• Haematite Itabirite
– 17Mt @48.3% Fe

• Total 2,374Mt @ 34.1% Fe
• Low impurities (1.49% Al2O3, 0.07% P)
• Based on 32,500m drilling & <40%
assays
• Balance of assays will “significantly”
convert resource to indicated
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Putu Iron Ore Project

Development Plan
• Base case target production: 20Mtpa of
magnetite concentrate
• Potential to increase to 35Mtpa to
benefit from economies of scale
• Opex expected to <$40/t FOB
• Potential for third party involvement
with Severstal
• Afferro retains 38.5% off-take rights
• Severstal has first right of refusal in the
event of disposal
• PFS to commence with indicated
resource & due H1 2012
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Southern extent of the range
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Putu Iron Ore Project

2Q 2011

2H 2011

62,000m
core drill
programme

Indicated
resource
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>2Bt

1H 2012

2H 2013

PreFeasibility

18 months
Definitive
Feasibility

2016
Construction
– 3 Years

First
Production
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Experienced Board
David Netherway
Chairman

Mining engineer with 30 years experience, built the Iduapriem, Siguiri and Kiniero gold mines
in West Africa; Former CEO of Shield Mining, (purchased by Gryphon) formerly CEO of Afcan
(purchased by Eldorado), NED Chairman of GMA and ALTUS Strategies.

Luis da Silva
President & CEO

Mining engineer and MBA with over 16 years experience, previously with Lafarge SA, Blue
Circle Industries. Director of Stellar Diamonds. Joined the Company as CFO in 2007 and later
the same year took over the role of CEO.

Guy Pas
Independent Director

Geneva based investment banker, co-founder of several resource companies including Addax
& Oryx, Afren, Mano River, Ovoca Gold, SAMAX (purchased by Anglogold Ashanti) and cofounder of Gaia Resources Fund.

Dave Evans
Independent Director

Engineer with 30 years experience in the development of precious and base metal projects.
Former MD of Kroondal Platinum and director of Aquarius Platinum and Tianshan Goldfields.

Boris Granovsky
Independent Director

Nominated Representative of Severstal Resources (Head of Business Development for
Severstal Resources) and former management consultant with KPMG & A.T. Kearney.
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Illustrative Comparisons

A Compelling Valuation
Company

Exchange

Resources

Afferro Mining Inc.

TSX-V:AFF
AIM: AFF 1

3.4 Bt (as of 8 February 2011)
- 1.03 Bt @ 34% Fe
- 2.38 Bt @ 34% Fe (38.5% interest in Putu)

MCAP £ MCAP C$

97

156

Bellzone Mining Plc

AIM:BZM

3.7 Bt @ 22.9% Fe

360

581

Sphere Minerals

ASX:SPH

3.1 Bt @ 32.7% Fe

348

560

Zanaga Iron Ore Co

AIM:ZIOC

3.3 Bt @ 33% Fe

488

786

Sundance Resources

ASX:SDL

2.5 Bt @ 38% Fe

714

1,150

African Minerals

AIM:AMI

10.5 Bt @ 30% Fe

1,783

2,873

Compiled 6th June 2011 & adjusted for AAM split
Source: Bloomberg
1 MCAP taken from AIM and data converted to C$
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Summary
• Potentially world class iron ore assets being rapidly advanced
–
2 billion tonnes of attributable iron ore
–
Achieved a 2.4 billion tonne resource at Putu (Liberia)
– Further upside of up to 5 billion tonnes
–
Maiden resource of 1 billion tonnes at the Nkout
(Cameroon)
– Targeting 4 billion tonnes during 2012
• Projects will identify potential for direct shipping ore
• Off-take upside still lies with the company
• Pure play iron ore company from April 2011
–
Two dimensional and geographically diversified
– Advanced project in Liberia, majority funded by
Severstal
– 100% upside from Cameroon projects
• Experienced African team working with all stakeholders

Afferro Mining Inc. June 2011
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Appendices
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Putu Iron Ore Resource
The Inferred resource figures stated in this presentation are calculated as follows:
Zone

Oxide

Magnetite Itabirite

Haematite itabirite

Total

Resource
Category
Measured
Indicated

Tonnes (Mt)

Fe %

SiO2 %

-

-

-

AL2O3
%
-

-

-

-

-

P%
-

Meas + Ind

-

-

-

-

-

Inferred

185

37.82

37.94

2.84

0.08

Measured

-

-

-

-

-

Indicated

-

-

-

-

-

Meas + Ind

-

-

-

-

-

Inferred

2,173

33.7

44.43

1.38

0.07

Measured

-

-

-

-

-

Indicated

-

-

-

-

-

Meas + Ind

-

-

-

-

-

Inferred

17

48.25

22.51

0.81

0.1

Measured

-

-

-

-

-

Indicated

-

-

-

-

-

Meas + Ind

-

-

-

-

-

Inferred

2,374

34.1

43.8

1.49

0.07

Notes:
(1)

The effective date of the Mineral Resource Estimate is 4 February, 2011

(2)

The Mineral Resource Estimate for the Putu deposit was constrained within lithological and grade based solids and within a Lerchs-Grossman pit shell defined by the
following assumptions; metal price of USD1.40/dmtu; slope angles of 44º; a mining recovery of 97.5%; a mining dilution of 2.5%; a base case mining cost of USD1.40/t
and an incremental mine operating costs of USD0.05/t/10 m below the 100m reference RL and USD0.05/t/10 m above the 100 m reference RL; process operating costs
of USD2.68/t crushed oxide andUSD5.67/t crushed BIF mineralisation; and G&A costs of USD2,915/t crushed mineralisation.

(3)

Mineral Resources for the Putu deposit has been classified according to the “CIM Standards on Mineral Resources and Reserves: Definitions and Guidelines (December
2005) by Howard Baker (MAusIMM) an independent Qualified Person as defined by National Instrument 43-101.
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Nkout Iron Ore Resource
The Inferred resource figures stated in this presentation are calculated as follows:
Zone

Resource
Category

Tonnes
(Mt)

Fe %

SIO2 %

AL2O3
%

P%

110 / DSO

Inferred

7.0

58.0

5.32

5.63

0.108

120 / Upper Sap

Inferred

22.5

51.2

11.82

7.50

0.106

130 / Lower sap

Inferred

131.0

40.1

29.80

6.43

0.084

210 / BIF

Inferred

878.6

32.7

46.01

2.19

0.048

TOTAL

Inferred

1039.1

34.2

42.95

2.86

0.055

Notes:
(1)

Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability

(2)

The effective date of the Mineral Resource is 28 January 2011

(3)

The Mineral Resource Estimate for the Nkout deposit was constrained within lithological and grade based solids and
within a Lerchs-Grossman optimised pit shell defined by the following assumptions; metal price of USD1.40/dmtu;
slope angles of 35º and 44º in the oxide and fresh material; a mining recovery of 97.5%; a mining dilution of 2.5%; a
base case mining cost of USD1.40/t and an incremental mine operating costs of USD0.05/t/10 m below the 80 m
reference RL and USD0.05/t/10 m above the 80 m reference RL; process operating costs of USD4.39/t crushed
DSO, USD2.3/t crushed oxide and USD4.49/t crushed BIF ore; and G&A costs of USD 2.31/t crushed ore.
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