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OVERVIEW
Bushveld Minerals (Bushveld) is an AIM-listed junior exploration and
development company with vanadium and tin assets in South Africa,
and coal assets in Madagascar. Empowered in terms of South Africa’s
black economic empowerment legislation, Bushveld operates from its
corporate office in South Africa.
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STRATEGIC SHIFT TO VANADIUM
In order to leverage both its strong vanadium foothold in South Africa and positive global
vanadium market trends, Bushveld is currently restructuring itself in order to focus on vanadium
exploration, mining, processing, and downstream product development in the energy space. It is
envisaged that all of the company’s vanadium-related exploration, mining and processing activities
going forward will be consolidated in a new vehicle to be known as Bushveld Vanadium Resources
(BVR); another, Bushveld Energy, will spearhead growth and development in the burgeoning energy
storage market, focusing specifically on the vanadium redox flow battery (VRFB) sector; while the
tin assets will form the backbone of another new entity, Bushveld Tin, and the coal interests that
of recently acquired, wholly owned subsidiary Lemur Resources.

“focus on exploration, mining,
processing, and downstream
product development in the
energy space.”

EMERGING STRUCTURE

MINERALS

TIN

VANADIUM

Developing a significant
standalone pan-African portfolio
of minable tin assets

Developing a world-class
vanadium platform,
one of the largest outside China

Developing an integrated
thermal coal mining and IPP asset
in Madagascar

Mokopane Tin Project

Bushveld Vanadium Project

Imaloto Coal Project

Marble Hall Tin Project

Brits Vanadium Project

VANADIUM MARKET
Globally, the vanadium market outlook is positive. Growth in supply is expected to be both
concentrated and limited in the face of continued growth in demand, supporting price strength.
While demand is anchored in the global steel industry, the requirement for energy storage is
growing globally and in this area, vanadium redox flow batteries (VRFBs) point to potential for a
step-change in vanadium demand.

BVR FLAGSHIP: BUSHVELD VANADIUM PROJECT
At the core of BVR’s vanadium ambitions is the Bushveld Vanadium Project, located on the
Northern Limb of the vanadium-rich Bushveld Complex in South Africa’s Limpopo province. An
imminent project feasibility study (PFS) is expected to point to the establishment of an opencast
mine and proven, salt roast processing plant, based on a 285Mt JORC-compliant resource in three
adjacent layers, the high-grade MML layer yielding 1.48% V2O2 in situ and ~2.0% V2O2% in
concentrate. Mining and processing capacity of ~30 000tpa of vanadium concentrate – some 20%
of global supply – is envisaged, and at a low cost of US$10.7/kg. Robust economics – a pre-tax
net present value of 10% and internal rate return of 35.6% - are expected to flow from a modest
capital outlay of US$262m that leverages existing sound infrastructure. The project is designed to
accommodate a scale-up option and there is potential to monetise a 56% Fe calcine dump.
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BUSHVELD VANADIUM PROJECT: FOUR STRATEGIC PRINCIPLES

The right commodity

Low-cost curve position

Pragmatic executable
path to production

Scalability

Key

Ironveld Pig Iron

NORTHERN LIMB
Vanadium-bearing
titaniferous magnetite

Bushveld Vanadium Project
Vanmag
Mokopane

Thabazimbi

Burgersfort

WESTERN LIMB

EASTERN LIMB
Mapochs

Lydenburg

Pilanesburg
Brits Vanadium Project

Rhovan
Rustenburg
Vametco
Johannesburg

Pretoria

Middleburg
Witbank

Evraz Highveld

VANADIUM CONSOLIDATION

“ A primary resource on each of
the Bushveld Complex’s northern,
western and eastern limbs, close
to existing infrastructure, will be
targeted.”

The intention is to grow BVR’s South African vanadium mining and processing capacity from
the BVP core. A primary resource on each of the Bushveld Complex’s northern, western and
eastern limbs, close to existing infrastructure, will be targeted, along with brownfields processing
capacity. Indicative of the approach are plans for the Brits Vanadium Project on the western limb,
acquired recently through Lemur Resources: it is adjacent to both Evraz’s Vametco operation and
Glencore’s Rhovan operation, within 150km of processing infrastructure, and well serviced by rail;
the Vametco mine’s orebody continues on to the project area, and historical data points to an inconcentrate V2O2 grade of more than 2%.
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LEVERAGING VANADIUM’S ENERGY STORAGE POTENTIAL
Some 90% of vanadium consumption concentrated in the global steel sector poses a risk. An
opportunity to reduce this exposure significantly exists in entering the VRFB market – global
demand for this mode of energy storage is estimated to reach US$200-400m by 2020. Bushveld
Energy, the vehicle created to tap this market, will have the advantage of being able to quickly
access high volumes of high-quality, low-cost vanadium.

BVR: INDICATIVE TIMELINE
For the BVP project, there are three broad timeframes – completion of the PFS, which is imminent;
completion of a BFS during the second half of 2016; and the start of production ramp-up from the
end of 2017. Concurrently, now and for the next three years, there will be three other priorities for
BVR: exploring options for early cash flow generation – for example, sourcing up to 40 000tpm
of concentrate from existing producers to treat through brownfields processing plants identified
and acquired; participating in global vanadium market development; and identifying and acquiring
additional high-grade, primary resources.
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PFS, BFS: complete
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Early cash flow: explore options
• source 40 000tpm concentrate from existing producers
• pursue brownfield processing plant opportunities
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Vanadium demand creation: explore options
• participate in development of addition viable vanadium markets
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Primary vanadium resources: consolidate
• identify, secure, develop high-grade primary vanadium opportunities

2015
Q4

2016

2017

H2
Q1

H2
Q2

PFS estimated completion

Q3

2018

H2
Q4

Q1

BFS estimated completion

H2
Q2

H2

Q3

Q4

Q1

H2
Q2

Q3

Q4

Estimated ramp-up

DISCLAIMER
These presentation slides and any other material provided with these slides (the “Presentation Materials”) do not comprise an admission document, listing particulars or
a prospectus relating to Bushveld Minerals (the “Company”) or any subsidiary of the Company, do not constitute an offer or invitation to purchase or subscribe for any
securities of the Company and should not be relied on in connection with a decision to purchase or subscribe for any such securities. The Presentation Materials and the
accompanying verbal presentation do not constitute a recommendation regarding any decision to sell or purchase securities in the Company.
The Presentation Materials and the accompanying verbal presentation are confidential and the Presentation Materials are being supplied to you solely for your information
and may not be reproduced or distributed to any other person or published, in whole or in part, for any purpose. No reliance may be placed for any purpose whatsoever on
the information contained in the Presentation Materials and the accompanying verbal presentation or the completeness or accuracy of such information. No representation
or warranty, express or implied, is given by or on behalf of the Company or its respective shareholders, directors, officers or employees or any other person as to the accuracy
or completeness of the information or opinions contained in the Presentation Materials and the accompanying verbal presentation, and no liability is accepted for any such
information or opinions (including in the case of negligence, but excluding any liability for fraud).
The Presentation Materials contain forward-looking statements, which relate, inter alia, to the Company’s proposed strategy, plans and objectives. Such forward-looking
statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that could cause the actual performance or
achievements of the Company to be materially different from such forward-looking statements. Accordingly, you should not rely on any forward-looking statements and the
Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements.
The Presentation Materials and their contents are directed only at persons in the United Kingdom who are “qualified investors” within the meaning of section 86(7) of
the Financial Services and Markets Act 2000 (“FSMA”) and who fall within the exemptions contained in Articles 19 and 49 of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (such as persons who are authorised or exempt persons within the meaning of FSMA and certain other persons having professional
experience relating to investments, high net worth companies, unincorporated associations or partnerships and the trustees of high value trusts) and persons to whom
distribution may otherwise lawfully be made. Any investment, investment activity or controlled activity to which the Presentation Materials relate is available only to such
persons and will be engaged in only with such persons. Persons of any other description, including those that do not have professional experience in matters relating to
investments, should not rely or act upon the Presentation Materials.
The Presentation Materials should not be distributed, published, reproduced or otherwise made available in whole or in part by recipients to any other person and, in
particular, should not be distributed to persons with an address in the Republic of South Africa, the Republic of Ireland, Australia or Japan or in any other country outside the
United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement. No securities commission or similar authority in Canada has in any way
passed on the merits of the securities offered hereunder and any representation to the contrary is an offence. No document in relation to the Company’s securities has been,
or will be, lodged with, or registered by, The Australian Securities and Investments Commission, and no registration statement has been, or will be, filed with the Japanese
Ministry of Finance in relation to the Company’s securities. Accordingly, subject to certain exceptions, the Company’s securities may not, directly or indirectly, be offered or
sold within Australia, Japan, South Africa or the Republic of Ireland or offered or sold to a resident of Australia, Japan, South Africa or the Republic of Ireland.
Neither this presentation nor any copy of it may be taken or released or distributed or published, directly or indirectly, in the United States of America (the “United States”).
The material set out in the presentation is for information purposes only and is not intended, and shall not be construed, as an offer for securities for sale in the United States
or any other jurisdiction.
The securities contemplated in these slides (the “Securities”) have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “US
Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the United States and may not be offered or sold within the United States or to,
or for the account or benefit of, any US Person as that term is defined in Regulation S under the US Securities Act except pursuant to an exemption from or in a transaction
not subject to the registration requirements of the applicable securities legislation. The Company has not been registered and will not register under the United States
Investment Company Act of 1940, as amended.
The Presentation Materials and their contents are confidential and should not unless otherwise agreed in writing by the Company be copied, distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other person.
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CONTACT BUSHVELD VANADIUM
RESOURCES LIMITED

Guernsey
18-20 Le Pollet
St Peter Port
Guernsey
GY1 1WH
Tel: +44 (0)1481 722 584
Fortune.mojapelo@bushveldminerals.com
Twitter: @BushveldMin_Ltd
South Africa
Ground Floor, Block A
24 Fricker Road
Illovo, 2116
Tel: +27 11 268 6555
Fax: +27 11 268 5170
www. http://bushveld-minerals.com

