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Chemaf Production Update — Q4 2008

10 January 2009

The commissioning of our Copper SX plant in Q4, has allowed us to produce cathodes through full solvent-
extraction and electro-winning. The impact of this has been to increase production, improve quality and
reduce costs:

(i) Production increased 70% in Q4 2008 (1,655 tons contained) versus Q3 2008 (962 tons contained)

(i) Quality is now consistently Grade A and we aim to register with the LME
(i) Cost of goods sold has decreased 66% comparing direct EW to complete SX/EW
Excavation of the Etoile Mine is continuing according to the mine plan. In 2008, we started to excavate the

copper rich plateau area. We now have plans to use more of the ore available in our existing stock piles.
The HMS plant is supporting our production and we continue its use in enriching feed to the plant.
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