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Disclaimer
This presentation contains certain statements,that are, or may be deemed to be, “forward looking statements”. These forward looking statements can be identified by the use of forward 
looking terminology, including the terms “believes”, “projects”, “estimates”, “anticipates”, “expects”, “intends”, “plans”, “goal”, “target”, “aim”, “may”, “will”, “would”, “could”, “should” or 
“continue” or, in each case, their negative or other variations or comparable terminology. These forward looking statements include all matters that are not historical facts, including 
statements regarding CAMEC's plans, objectives and expected performance.  Such statements relate to events and depend on circumstances that will occur in the future and are 
subject to risks, uncertainties and assumptions.  Forward looking statements are not guarantees of future performance. There are a number of factors which could cause actual results 
and developments to differ materially from those expressed or implied by such forward looking statements, including, among others, the effect of the Offer on ENRC and CAMEC, 
ENRC's capability to realise the full value of CAMEC's assets, future business combinations and dispositions, significant technological and market changes, changes in business and 
development plans, scarcity of natural resources, the enactment of legislation or regulation that may impose costs or restrict activities; the re-negotiation of contracts or licences; 
fluctuations in demand and pricing in the mining industry; fluctuations in exchange controls; changes in interest rates, exchange rates and tax rates; industrial disputes, labour relations 
and work stoppages; war and terrorism.  These forward-looking statements speak only as at the date of this presentation.

Neither CAMEC nor ENRC undertakes any obligation to update publicly or revise forward-looking statements, whether as a result of new information, future events or  otherwise, except 
to the extent legally required.

Subject to the requirements of the Prospectus Rules, the Disclosure and Transparency Rules and the Listing Rules or any applicable law or regulation, ENRC and its affiliates expressly 
disclaim any obligation or undertaking publicly to review or confirm analysts expectations or estimates or to release publicly any updates or revisions to any forward-looking statements 
contained herein to reflect any changes in the ENRC's expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based. 
"This presentation is directed only at (i) persons outside the United Kingdom, or (ii) persons having professional experience in matters relating to investments who fall within the definition 
of "investments professionals" in Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order 2005"); or (iii) high net 
worth bodies corporate, unincorporated associations, partnerships and trustees of high value trusts as described in Article 49(2) of the Financial Promotion Order 2005. Any investment 
or investment activity to which this presentation relates is only available to and will only be engaged in with such persons and persons within the United Kingdom who receive this 
presentation (other than persons falling within (ii) and (iii) above) should not rely or act upon this presentation.

This presentation is not being distributed into any country or jurisdiction where such distribution would result in violation of any applicable laws and regulations.  Recipients are required 
to inform themselves of and comply with all such restrictions or prohibitions.  Accordingly, recipients of this presentation represent that they are able to receive this presentation without 
contravention of any unfulfilled registration requirements or other legal restrictions or prohibitions in the jurisdiction in which they reside or conduct business.  Neither CAMEC nor ENRC 
(nor any of their respective affiliates) accept any liability to any person in relation to the distribution or possession of this presentation or from any jurisdiction. 

To the extent permitted by applicable law, in accordance with the Code and normal UK market practice and pursuant to statutory relief under Rule 14e-5 of the US Securities and 
Exchange Act of 1934, as amended (the "Exchange Act"), ENRC and its affiliates or their nominees or brokers (acting as agents) may from time to time during the period in which the 
Offer remains open for acceptance make certain purchases of, or arrangements to purchase, CAMEC Shares otherwise than under the Offer, such as in open market or privately 
negotiated purchases. Such purchases, or arrangements to purchase, will comply with all applicable UK rules, including the Code and the rules of the London Stock Exchange. In 
addition, in accordance with the Code, normal UK market practice and 14e-5 of the Exchange Act, BMO Capital Markets Limited serving as a financial advisor to ENRC and its affiliates 
may make purchases of, or arrangements to purchase, CAMEC Shares outside of the Offer or engage in trading activities involving CAMEC Shares and various related derivative 
transactions in the normal and ordinary course of their business. Information regarding such activities which is required to be made public in the United Kingdom pursuant to the Code 
will be reported to a Regulatory Information Service and will be available on the London Stock Exchange website at www.londonstockexchange.com. This information will also be 
publicly disclosed in the United States to the extent that such information is made public in the United Kingdom.

The information set out in this presentation relates to the year ended 31 December 2008 and, unless otherwise stated, is compared to the corresponding period of 2007, the year ended 
31 December 2007.

Where applicable in the document all references to ‘t’ are to metric tonnes, “M” to millions, “k” to thousands, “oz” to ounces, “g” to grammes, “pa” – per annum.
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Participants

Felix Vulis Chief Executive Officer

Jim Cochrane Head of Sales & Marketing and Business Development

Dr Johannes Sittard Non-Executive Chairman
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Summary of the Offer

Offer Price

20p cash offer per CAMEC share for all outstanding shares of CAMEC

Premium of 67% to the unaffected share price for CAMEC

Premium of 10% to the 30-day VWAP for CAMEC

Values equity capital of CAMEC at approximately £584mm (US$967mm)

Unanimous Support Recommended Offer with the unanimous support of the Board of Directors of CAMEC

Timing
Offer document posted: Within 28 days of announcement

Deadline for acceptances: To be included in Offer Document

Funding From available cash resources

Management CEO and Chairman will step down following completion of Offer
Existing key operational management to be retained

Deal Protection
ENRC holds 28.73% of CAMEC following share purchase

Irrevocables representing a further 22.38% of CAMEC shares outstanding

Letter of intent representing a further 4.06% of CAMEC shares outstanding

Key Conditions
Minimum acceptance condition of 90%

Subject to regulatory consents
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Entry into Copper
Commodity and geographic diversification

Commodity with attractive fundamentals

High Quality Assets

World class copper/cobalt resource in the Democratic Republic of Congo (“DRC”), 
expandable to large-scale, low cost production capacity

Large and high-quality thermal and coking coal, bauxite, platinum and fluorspar
resource potential

Integrated logistics business

Strong Organic 
Growth Platform 

Platform in African countries with large geological potential

Organic growth options from projects at various development stages

Complementary 
Management Teams

CAMEC has a strong operational management team on the ground 

ENRC has the financial and management experience to realise the value of 
CAMEC’s assets

Natural fit with ENRC’s emerging markets expertise

Compelling Acquisition for ENRC

Value Accretive
Funded through ENRC’s available cash resources

ENRC’s expected returns exceed required internal rate of return
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Strong Organic
Growth Platform in Africa

Growth platform in African Countries with large geological potential

Capital City
Mine
Project

Key

DEMOCRATIC
REPUBLIC OF
THE CONGO

ZIMBABWE MOZAMBIQUE

SOUTH
AFRICA

Pretoria

Harare

Maputo

ANGOLA

NAMIBIA

BOTSWANA

ZAMBIA

TANZANIA

KENYACONGO
UGANDA

MALI

Bamako

Kinshasa

ANGOLA

Source: Company Filings

Logistics (100%)

Doornhoek (51%)
Fluorspar

Falea (80%)
Bauxite

Luita (70%)
Copper and Cobalt

Carvoa Da Maravia (100%)
Coal

Bokai (60%)
Platinum
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Why Invest in the
Central African Copperbelt

Copper Grade by Country 1, 2

Copper Cash Cost Curve (Country Basis)

Source: United States Geological Survey 2009

Copper Resources by Country 

Large scale, high-grade resources underpin low-cost position

Global Cobalt Reserves
Source: Brook Hunt – A Wood Mackenzie Company 2009

Source: Brook Hunt – A Wood Mackenzie Company 2009
1. Comprised of top 10 countries ranked by total copper resources including reserves
2. Grade expressed as a weighted average of all copper mines in the respective country

Source: Bloomberg, Brook Hunt – A Wood Mackenzie Company
1. Brook Hunt June 2009
2. As at 16 September 2009

1
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Integration and
Management of CAMEC

Major shareholders have sold to ENRC or have granted irrevocables

Full engagement with appropriate UK and US authorities on sanctions issues

CEO and Chairman will step down following completion of Offer

ENRC plans to appoint two directors to the CAMEC Board as soon as practicable following 
completion of the acquisition

Full integration into ENRC management after completion of the acquisition

ENRC will appoint new CEO / Head of Copper & Cobalt
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Future Development of 
CAMEC Copper/Cobalt Operations

DRC Government mining licence review completed

Sales of CAMEC1 2:

FY2009 copper sales: 8.5kt

FY2009 cobalt sales: 4.6kt

ENRC intends to invest in the DRC copper/cobalt operations with a view to increasing copper 
production capacity at Luita to approximately 75,000tpa (on a 100% basis) within 
approximately 3 years

Focus on increasing overall processing recoveries, cost efficiencies and enabling the 
production of LME Grade A copper cathode

Initially estimated capex of approximately US$230 million for copper and cobalt over an 
approximately 5-year period – majority falling in the first three years

Exploration and confirmatory drilling programme focused on the conversion of historical 
resources into JORC compliant reserves and delineation of additional oxide and sulphide 
copper resources

Expected to be in the lowest quartile of the cash cost curve
1. Financial year ending March 31
2. Sourced from CAMEC August 2009 company presentation

ENRC intends to invest to realise the value of CAMEC’s assets
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Other Development Projects

Carvoa Da Maravia, Coal, Mozambique, 100%

Coal licences in the prospective Zambezi coal province in Mozambique, a major under-developed coal province

JORC compliant resources of 1,033Mt of coal announced in April 2009 – scoping study completed

Potential production capacity of 15Mtpa export quality coal – located close to other major coal projects, which should 
facilitate the future access to infrastructure

Falea, Bauxite, Mali, 80%

Located within the area of south Mali and Guinea where bauxite resources are among the largest in the world

JORC compliant resources of 439Mt of bauxite with available alumina content of 37.7% announced in May 2009

Scoping study shows potential production capacity of 3Mt of Smelter Grade Alumina

Bokai, Platinum, Zimbabwe, 60%

Located in a major platinum and chrome bearing area, the Zimbabwe Great Dyke, and in the same area as Anglo 
American’s Unki project

NI 43-101 compliant resources containing 10.69Moz of 4E announced in July 2009 – currently awaiting feasiblity 
study

Stage 1 operations expected to produce 163kozpa of PGE in concentrate form over a 20-year mine life – Stage 2 
development is expected to double PGM production

Doornhoek, Fluorspar, South Africa, 51%

Believed to be one of the world’s largest fluorspar deposits

SAMREC compliant resources of circa 30Mt at 20% CaF2 – scoping study completed

Other development projects in CAMEC’s portfolio provide significant organic growth options
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A Compelling Transaction

CAMEC Shareholders

All cash bid

Substantial premium to the 
unaffected share price

Removal of uncertainty and funding 
risk

ENRC Shareholders

High quality low cost assets

Commodity and geographic 
diversification

Strong organic growth platform in 
a new region

Copper an attractive new 
commodity in ENRC’s portfolio
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Attractive Cash Offer
for CAMEC Shareholders

Attractive cash offer provides certainty to CAMEC shareholders

Substantial premium over the unaffected CAMEC share price

66.7% 
premium

26.3% 
premium

10.3%

GBp GBp

(1)

Source: Bloomberg

1) Closing price as at 15 July 2009, being the day before CAMEC’s announcement regarding a possible offer
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Geographic
Diversification of Operations

ENRC – An emerging markets mining leader

Kazchrome
Ferroalloys

Bahia Mineracao Limitada
Iron Ore, Brazil

Aluminium of Kazakhstan
Alumina and Aluminium

Kazakhstan Aluminium Smelter
Alumina and Aluminium

Luita
Copper / Cobalt, DRC

Falea
Bauxite, Mali

Bokai
Platinum, Zimbabwe

Doornhoek
Fluorspar, South Africa

Carvoa Da Maravia
Coal, Mozambique

ENRC Operation
CAMEC Operation
CAMEC Project

Key

Zhairem GOK
Ferroalloys

SSGPO
Iron Ore

EEC
Energy

ENRC Logistics
Logistics

Serov
Ferroalloys, Russia

Tuoli
Ferroalloys, China

Sabot Management Ltd.
Logistics
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African Copper Supply Needed to
Meet Growing Global Demand

Copper Supply / Demand (Mt)

Global per Capita GDP
Source: Brook Hunt – A Wood Mackenzie Company 2009

Copper Grades Over Time

Africa expected to play a growing role in global copper supply 

Expected African Copper Production Growth

Source: Brook Hunt – A Wood Mackenzie Company 2009

Source: Brook Hunt – A Wood Mackenzie Company 2009
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Total: 17.6Mt 

95% 90%

5% 10%

India China

U.S.

Source: International Monetary Fund 2009
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Cuba
14%

Zambia
4%

Australia
21%

New 
Caledonia

3%Russia
4%

Others
6%

DRC
48%

The numerous unique properties of cobalt result in a 
broad base of applications, primarily in rechargeable 
batteries

Total cobalt demand has grown at a 5.6% CAGR 
since 1998

Despite the current climate, further growth from the 
battery sector is expected as electric and hybrid 
electric vehicles become more commonplace

Cobalt Demand

Cobalt Market Fundamentals

Cobalt Demand by Sector

Global Cobalt Reserves

Source: United States Geological Survey 2009

Total: 7.1mmt

The main sources of cobalt reserves are to be found 
in the DRC, Zambia, Australia and Cuba

Global reserves are estimated to be in the region of 
7.1Mt, according to the US Geological Survey

The cobalt industry and the material flows within it 
complex when compared to other metal production 
processes

Cobalt Supply

Source: CRU 2009,  United States Geological Survey 2009

Source: CRU Analysis 2009
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• Doornhoek (51%)
• Indicated and Inferred Resource of 

30Mt at 20% CaF2

• Scoping study completed
• Potential production of 232ktpa of 97% 

CaF2 Acid Grade

Strong Organic Growth Platform in Africa

Growth platform in African Countries with large geological potential

Bauxite
• Falea (80%)
• Inferred Resource equates to 152Mt        

of Smelter Grade Alumina
• Scoping study completed
• Potential to produce 3Mtpa alumina

Capital City
Mine
Project

Key

Fluorspar

Logistics
• Sabot Management Limited (100%)
• 467 trucks, 35 acid tankers and 19 fuel 

tankers
• 17 depots in five countries

Coal
• Carvoa Da Maravia (100%)
• Resource of 1,033Mt of coal for 

exploration licence 871L 
• Scoping study completed
• Potential production of 15Mtpa export 

grade thermal coal

Platinum
• Bokai (60%)
• Indicated and Inferred Resource of 

91.3Mt of sulphide ores at 3.64g/t 4E 
containing 10.69Moz 4E

• Feasibility study awaiting
• Stage 1 operations expected to produce  

163kozpa of PGM in concentrate form

Copper / Cobalt 1,2

• Luita (70%)
• Estimated contained copper resource  

of 1,478kt @ 2.6% Cu 
• Estimated contained cobalt resource of 

264.6kt @ 1.3% Co 
• FY2009 copper sales: 8.5kt 
• FY 2009 cobalt sales: 4.6kt 

DEMOCRATIC
REPUBLIC OF
THE CONGO

ZIMBABWE MOZAMBIQUE

SOUTH
AFRICA

Harare

Maputo

ANGOLA

NAMIBIA

BOTSWANA

ZAMBIA

TANZANIA

KENYACONGO
UGANDA

MALI

Bamako

Kinshasa

ANGOLA

Source: Company Filings

Pretoria

1. Financial year ending March 31
2. Sourced from CAMEC August 2009 company presentation
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Comments on US/UK
Sanctions Regulations

Various issues have arisen under English and US law in relation to the possible application of international sanctions legislation. As at the date of this 
announcement, these issues are being discussed with HMT and OFAC. 

US sanctions regulations are implicated because there are a few senior managers of the company, including Felix Vulis, CEO of ENRC, who are US 
citizens and who may not participate in or support transactions involving sanctioned countries or individuals.  These US sanction requirements are in 
addition to UK rules which clearly apply to ENRC as well. Accordingly, ENRC will be taking steps to ensure that no US persons, including Felix Vulis, 
are  involved in a transaction that would further the interest of a US sanctioned person or entity, and ENRC is taking steps to make sure US 
managers are not involved in or support in any way any CAMEC operations that involve a US sanctioned person or entity, until such time as ENRC 
obtains approval by the relevant government authorities and/or feel assured ENRC is in full compliance with and are not in violation of any laws.   

The Board of ENRC has appointed a special Oversight Committee to negotiate this transaction and work on post share acquisition issues. The 
Oversight Committee is composed entirely of non-US managers, who will set up a separate UK company to acquire and hold the shares assuming 
ENRC is successful. The HM Treasury has approved ENRC making the offer for the shares of CAMEC
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