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Important Notice & Disclaimer

Theinformation containedin this presentationis current as at June201Q All statementsare basedupon the
/ 2 Y LJ hest @farmation as at June201Q This presentationincludesforward-looking statementsregarding
future eventsandthe future financialperformanceof Heemskirk All forward lookingstatementsare basedon the
beliefs of Heemskirkmanagement Thesestatementsreflect | S S Y & {currdidt vidivs with respectto future
eventsand are subjectto variousrisks,uncertaintiesand assumptions

TheCompanymakesno representationor givesanyassurancehat these statementswill proveto be accurateas
future circumstance®r eventsmaydiffer from thosewhich havebeenanticipatedby the company

No representationor warranty, expressor implied is given to the accuracyof the information or opinions
containedin this documentand no liability is acceptedby HeemskirkConsolidated_imitedor any of its directors,
members,officers,employeesagentsor advisersor any suchinformation or opinions

Accordinglythis information is beingsuppliedto you, in whole or in part, for information purposesonly and not
for anyother purpose

Thisdocumentand the information containedin it do not constitute a prospectusand do not form any part of an
offer of, or invitation to applyfor, securitiesin anyjurisdiction

Potential investorsshould not rely solely on the information contained herein prior to makingany investment
decision Investorsshould seekindependentadvicefrom a properly qualified advisor,givingdue regardto their
own personalcircumstancesprior to forming anyinvestmentdecision
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Tungstenrg Its Uses )’))

Strength: Strongest of all metalg 3 x harder
than chrome and titanium

Density: No0.74 on the periodic table,
(19.25 g/cm), like gold

Melting Point 3400°C- highestof all metals

Inert: Tungsten is environmentally friendly
unlike other heavy metalsglead,

Uses: > 60% in tungsten carbide for cutting
tools =

(TN

Applications: an additive in the production of

specialist steel; filament wire for ‘g ,
lighting (2%); specialty usemobile —
phone handsets, military, ballistics,

etc




Tungsten Pricing )’;)

APT:

Benchmarks

Concentrate:

MTUs:

Price:
(June 2010)

Ammoniumparatungstate(APT) is an intermediate tungsten producf
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Benchmark price references.
London Metal Bulletin is one.
Chinese pricing is another.

The price received is varied

based upon quality and other 5
elements. Methodology similar
G2 ¢/ Qa FyR w/ ¢

Pricing is in metric tonne unit
(mtu). Onemtu = 10kg.

The current APT price is
US$230US$235Mmtu (or
around US$23,000 per tonne).



Tungsten Market Review y) )\

A China dominateproduction6 ¥ y /F2 0 | YR O2yadzYLiA2y o
A China does not export raw materi@oncentrates) du¢o restrictions

A Non Chinese users are reliant on few sources wittnerous recentine closures

A Supply deficit since 2004

Supply /Production Demand/Consumption
A World output down 5.5% pa since 2004 A Averageds.2% pa since 1992

A Chinese output down 1/3 since 2004

A Western world output decline due to
Canadiammine closure

A Forecast fogrowth of 3%6.7% pg2010-16)
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Tungstenc Western World Producers )

Output Concentrate ThrTOFl)Jf\lhput
Mine (Owner)\ W0-3 Mtu

9% Mine U ground
d Open Cut
crade Comment
0.23

1. Panasqueira 100,000mt R Purchased bgojitz ~US $50m
(Sojitd

2. Los Santos 90.000mtu 400,000 0.30 ocC Optimisedand fully m stream
(Heemskirk) ’ in mic-2010

3. Pasta8Bueno 58,000Mtu 89,500 0.83 oC Undergoing an expansio
(Malaga)

4. Mittersill n/a UG Bought bySandvikn 2008
(Sandvik (price not disclosed

A Only four western world mines of significance
A Temporary closure of th€antungmine (Canada) in late 2009 exacerbated the global mine supply deficit
A No new significanproduction considered likely before 2013

405,000 1.1 UG Suspended on care

Cantung closed
(NATungsten)

300,000mtw

maintenance, currently
undertaking a capital raisin



Source:Roskill
A Forecast shortfall from 2011
A Recent APT price increase reflects this
A Delays to new developments could further reduce supply in
2011 and 2012
g



