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LME - Historical Copper Price



Forward Price Copper Curve for Copper - USD
Source: Oakvale Capital Limited, based on LME data




Forward Price Copper Curve for Copper - AUD
Source: Oakvale Capital Limited, based on LME data




Forward Curve for AUD/USD
Source: Oakvale Capital
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Redbank Mineral Field
within a world class metallogenic province
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transitional ore heap leach (background);
lined oxide vat leach (foreground)






Mineral Resource by deposit showing split

between oxide and sulphide mineralisation
tails).

(refer the Company’s 2007 Annual Report for full de

Oxides:

Bluff 458,000 1.3 - - 458,000 1.3 5,950

Punchbowl - - 31,000 0.¢ 31,000 0.9 $50

Redbank - - 372,000 15 372,000 15 5,600

Azurite - - 214,000 1.3 214,000 1.3 2,850
| Total Oxides | 458000 | 13 | 617000 | 14 [ 1075000 | 14 | 14700 |

Sulphides:

Sandy Flat 467,000 1.6 1,524,000 1.2 1,991,000 1.3 25,750

Bluff 398,000 1.7 1,179,000 1.7 1,577,000 1.7 0 46,45

Punchbowl - 385,000 1.3 385,000 1.3 4,900
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Preliminary Feasibility Study
November 2007

Base Case Production Statistics Oxides Sulphides Project
tonnes per annum of ore mined, crushed

and stacked on heap leach pad (oxides), $00,000 300,000

milled (sulphides)

total tonnes mined and treated 0.83 mt 1.11 mt 1.94 mt
total waste tonnes mined including pre-strip.30 mt 11.00 mt | 12.3 mt
average strip ratio, Bluff, Redbank ar

Azurite pits for oxides; Sandy Flat an 1.6 9.9 6.3
pits for sulphides

average Cu grade mined 1.44% 2.15% 1.86%
average Cu metallurgical recovery rz 80.0% 90.0% 87%




Preliminary Feasibility Study

November 2007

Base Case Stand-alone, Oxides Sulphides Project
Copper metal produced 9,861 tonnes 21,482 tonnes 31,343
Project revenue — open cut $61.6m $134.2m $195.8m
Pre-tax operating surplus $20.0m $39.6m $59.6m
(EBITDA)

Pre-tax NPV at 8.0% discounf $10.6m $14.3m $24.9m
rate (real)

Pre-tax IRR (real) 76.6% 65.3% 72.5%
Average Annual EBITDA $6.7m $11.0m $12.0m
Capital Cost (+/- 30%) includi $5.2m $14.2m $19.4m
first fills

US$12.6m US$17.1

Capital Payback 14 months 18 months

Mine Life 3 years 3.6 years Overall 5 years

(commencing year 2




Preliminary Feasibility Study

November 2007
Mining, including grade control $11.57 $43.75 $29.96
Processing (minesite costs) $32.10 $28.50 $31.12
Finished product haulage, selling and $4.08 $9.23 $5.84
general admin
Total Operating Cost/t of ore $47.75 $81.48 $66.90
Revenue /tonne of Ore $74.04 $120.79 $100.77

A$1.69/Ib | A$1.73/Ib | A$1.72 /b

Cu price of US$3.10/Ib




Preliminary Feasibility Study

November 2007
-15% -10% BASE CASE +10% +15%
A$ m NPV NPV EBITO NPV EBITD NPV EBITD NPV EBITD
EBITDA

Exchange 59.4 107.1 40.2 80.7 25.0 60.0 12.5 42.4 7.1 34.9
Rate

Operating 39.4 79.2 34.6 72.7 25.0 60.0 15.5 46.6 10.7 40.1
Costs

Copper pricegy 4.4 31.2 11.3 40.6 25.0 60.0 38.7 78.6 45.6 88.1




Number of Times

Copper Equities - Market Cap / Net Asset Value (P/NAV)
1.20

1.01 times

1.00 -
0.87 times

0.80
0.60 - 0.58 times
' 0.53 times

0.37 times
0.40 -
- I

Global Average  Regional Average = Redbank Mines  Global Average Regional Average
Development Development Producing Producing
Companies 1 Companies Companies * Companies
1 Source for global statistics: Tom Meyer, Ra ymond James Ltd Canada, 12 May 2008



Market Capitalization / tonne Cu (AUD)
from published JORC Mineral Resources

. Producing Companies I:' Developing Companies . Redbank Mines a Developing Company I:I Non JORC Resource
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AUD 917
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Copperco Cudeco Hillgrove Matrix Metals Exco Copper Redbank Universal
Resources Resources Strike Mines Resources

Emerging ASX Listed Australian Producers, May 2008
(companies with projects in Australia only); undilu ted for options on issue; Cudeco based on Company's non JORC 2007
estimates of tonnage and grade



Enterprise Value / Ib Cu (AUD)
from published JORC Mineral Resources
(Enterprise Value = Market Capitalization

0.60

0.50 +

Enterprise Value per pound Copper (AUD)

0.10 ~

Producing
Companies

(companies with projects in Australia only); undilu

- Cash + Debt)

0.40 ~

0.30 ~

0.20 ~

$0.53
$0.34
$0.10 $0.10
$0.08
$0.06 $0.06
$0.02
Copperco Cudeco Hillgrove Matrix Metals Exco Resources Copper Strike Redbank Min  es Universal
Resources Resources
Developing . Redbank Mines a Developing Non JORC
Companies Company Resource

Emerging ASX Listed Australian Copper Producers, May 2008

estimates of tonnage and grade

ted for options on issue; Cudeco based on Company's

non JORC 2007



Capital Intensity: Capital Investment per tonne of production
(AUD, from published JORC Mineral Resources and feasibili  ty or pre -feasibility studies)

Capital Investment ($)

12,000

10,000

8,000

6,000

4,000

2,000

1 AUD 9,756
AUD 6,842
AUD 5,867
AUD 4,526
AUD 3,636
AUD 3,079
l Not Available Not Available

Universal Hillgrove Copper Strike Copperco Matrix Metals Redbank Mines Cude co Exco Resources

Resources Resources
Producing l:l Developing - Redbank Mines a Developing
Companies Companies Company

Emerging ASX Listed Australian Copper Producers, May 2008

(companies with projects in Australia only)



Cu% / Tonne

Grade: Cu % per tonne for reported Mineral Resource s

2.50%
2.00% **
2.00%
1.50% 1.41%
1.10% *
0.99% 0.98% ** 0.96% **
1.00% - 0.90%
0.68%**
0.50% -
0.00% | ‘
Cudeco  Redbank Matrix Hillgrove Copper Exco Copperco Universal
Mines Metals  Resources Strike Resources Resources
* reported Copper equivalent grade  ** excludes credits for other contained mineral where no Copper equivalent grade reported
Producing Developing . Redbank Mines a Developing Non JORC
Companies Companies Company Resource

Emerging ASX Listed Australian Producers, May 2008

(companies with projects in Australia only); undilu

ted for options on issue; Cudeco 2007 non JORC Comp

tonnage and grade

any estimate of



Cash Cost per Ib of Cu USD

Cash Cost (USD) per Pound Copper
(from published JORC Mineral Resources & feasibilit vy

or

2.5

1.5 4

0.5

pre -feasibility studies)

| USD 1.94
USD 1.50 USD 1.48
USD 1.24
USD 1.01
Not Reported Not Available Not Available
Matrix Metals Redbank Mines Copper Strike Universal Copperco Hillgrove Cudeco Exco Resources
Resources Resources

. Producing I:I Developing .

Companies Companies

Redbank Mines a Developing
Company

Emerging ASX Listed Australian Copper Producers, May 2008

(companies with projects in Australia only)
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Redbank Exploration Tenements
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Redbank Project Area:
a major copper mineralisation system expressed as C lusters of co pper rich sub -
volcanic breccia pipes
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REDBANK SUBVOLCANIC BRECCIA PIPE
MINERALISATION MODEL

Near surface
Cap rock sequence

SOURCE

_

]

MASTERTON
SANDSTONE

GOLD CREE

VOLCANICS

SUBVOLCANIC
INTRUSION &
BRECCIATION

MASTERTON Present surface
SANDSTONE
Collapse due
\ to carbonate
leaching
HOBBLECHA

RHYOLIT

GOLD CREE
VOLCANICS

SOLUTIONAL
MODIFICATION



SANDY FLAT DEPOSIT - 2Mt @ 1.3% Cu



SANDY FLAT DEPOSIT - 2Mt @ 1.3% Cu
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Diamond Drilling at Sandy Flat Pit — April 2008



Resource Definition RC Drilling

April 2008



Redbank Resource Definition RC Drilling



Azurite Resource Definition RC Drilling March
2008



Azurite Resource Definition RC Drilling



BLUFF (black stumps old diamond drill collars)




BLUFF DEPOSIT — 2.0mt @ 1.6% Cu with a
2.0% Cu high Grade Core
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Exploration Results  Jrefer ASX announcements for detail

Started with

: I2 ﬁconomically mineralized breccia pipes, Sandy Fla t&
Bluff;

$1.25m later K @

- 4 economic grade pipes, with Redbank Target Areaan d
Azurite added (jury still out on Punchbowl);

- exploration cost/lb Cu 3.5 cents, excellent ROI
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DFS Major Components
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