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Corporate Overview - History

> Founded in 1994 (previously Anaconda Nickel Lt

> Successful debt restructure and recapitalisation i
2002 / 2003

>~ Name changed to Minara Resources Limited In
Dec 2003

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

> At nameplate capacity Murrin Murrin will produc
40,000 tpa Nickel and 2,500 tpa Cobalt

= 40 plus years mine life at nameplate capacity




Corporate Overview - Location
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Financial Overview

>~ Results for six months to 30 June 2006

= net profit of A$100.7M

= dividend 12%2 cents — A$58M

= net cash flow of A$39.4M

= minimal debt with A$120M cash on hand

>~ Strong balance sheet for growth

> Unhedged on both currency and commodity

>~ Shareholdings: Glencore 51% - other 49%




Minara Resource Position

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

= Resources
Murrin Murrin 334mt @ 0.99% Ni
Marshall Pool 321mt @ 0.69% Ni
Weld Range 329mt @ 0.75% Ni
Irwin Hills/Coglia 23mt @ 0.7% Ni







Operations Overview - Autoclaves
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Operations Overview

>~ Record Quarterly Production — consistent profile

>~ Acid Plant
- new acid demister installed

= Significant improvement in acid plant integrity an
performance since July

> Substantial improvement on planned against
unplanned maintenance

>~ No new technical issues
> Statutory maintenance shutdown in Q4 2007




Quarterly Production
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The Road Ahead — 2007 + beyond

> Focus on consistent HPAL plant performance
>~ Expand HPAL production to nameplate capacity

> Commission and ramp-up Heap Leach
demonstration facility

> Feasilbility studies under way for Heap Leach
expansion

> Continued addition and exploration of
supplementary high grade feeds




Summary

> Strong financial position

> Improving operating performance

> Improving dividend profile

>~ No new technical issues

> Production expansion in 2007 from Heap Leach

>~ Positive nickel market
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