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Corporate Overview - History

<+ Founded in 1994 and became Minara Resources
Limited in 2003

< Successful debt restructure and recapitalisation
In 2002 / 2003

< Murrin Murrin project is a 60/40 Joint Venture
between Minara and Glencore International AG

<« HPAL - nameplate capacity Murrin Murrin 40,000
tpa Nickel and 2,500 tpa Cobalt




Corporate Overview - Location
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The Journey

1999 / 2002 / 2006 /
2001 2003 2008

Financial Capital
Commissioning Restructuring Injection Consolidation Growth

Minara Timeline




Financial Overview
< Record profitability for year ended 31 December

2006
2006 | 2005
Revenue (A$h) 751.9| 3614
Net profit before tax (A$m) 402.1| 67.4
Net profit after tax (A$m) 338.7| 43.0
EPS (c) 72.8 9.3
Dividend (Full Year) (c) 57.5 10.0

< Cash on hand at 31 December A$310m

< Unhedged on both currency and commodity
< Minimal debt

< Strong balance sheet for growth




Minara Resource Position

<+ Reserves
2005 : 145mt @ 1.09% Ni and 0.087% Co

+ 40 plus years mine life at nameplate capacity

&

< Resources

Murrin Murrin 334dmt @ 0.99% Ni
Marshall Pool 32Imt @ 0.69% Ni
Weld Range 329mt @ 0.75% Ni
Irwin Hills/Coglia 23mt @ 0.7% Ni




$ price per tonne
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LME Cobalt Price

Cobalt Price
Metal Bulletin 99.3% Price
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Minara Share Price

Minara Share Price
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Market Capitalisation — A$3 billion







Operations Overview - Autoclaves
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Murrin Murrin Operations — Heap Leach




Operations Overview

< Improved consistency in production profile

<« Acid Plant
+ new acid demister installed

+ significant improvement in acid plant integrity
and performance since July 2006

<« Substantial improvement on planned vs. unplanne
maintenance

< No new technical issues
< Statutory maintenance shutdown in Q4 2007

<« Heap Leach demonstration plant commissioned




6 Monthly Production
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The Road Ahead — 2007 + beyond

< Focus on consistent HPAL plant performance
<« Expand HPAL production to nameplate capacity

<« Second production stream
+ Heap Leach

<« Supplement high grade feeds
+ Exploration
+ Joint Ventures




Minara Summary

< Strong financial position

< Improving operating performance

< Significant dividend profile

< Strong and experienced management team

< Production expansion in 2007 from Heap Leach

< Positive nickel market




Important Notice

This presentation contains certain statements which may constitute “forward-looking
statements”. Such statements are only predictions and are subject to inherent risks
and uncertainties which could cause actual values, results, performance or
achievements to differ materially from those expressed, implied or projected in any
forward-looking statements.

No representation or warranty, express or implied, is made by Minara that the material
contained in this presentation will be achieved or prove to be correct. Except for
statutory liability which cannot be excluded, each of Minara, its officers, employees and
advisers expressly disclaims any responsibility for the accuracy or completeness of the
material contained in this presentation and excludes all liability whatsoever (including
in negligence) for any loss or damage which may be suffered by any person as a
consequence of any information in this presentation or any error or omission there
from. Minara accepts no responsibility to update any person regarding any inaccuracy,
omission or change in information in this presentation or any other information made
available to a person not any obligation to furnish the person with any further
information
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