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Investor Information

This presentation has been prepared by Gulf Manganese Corporation Limited (Gulf) for the
exclusive use of the party to whom Gulf delivers it to. The presentation should not be regarded as a
substitute for the exercise of their own judgement.

The valuations, forecasts, estimates, opinions and projections contained herein involve subjective
judgment and analysis. Any opinions expressed in the material may be subject to change. The
presentation contains forward looking statements and any estimates or projections are based upon
the best judgement of Gulf and on currently available information.

The presentation has been prepared solely for informational purposes and should not be construed
as an offer to buy or sell securities. The Recipient should not construe the contents of the matters
presented as providing legal, tax, accounting or investment advice or recommendation. The
Recipient should consult their own counsel, tax and financial advisors as to any matters related to
the presentation. The presentation does not purport to be all inclusive or to contain all of the
information that the Recipient may require to evaluate Gulf. No investment, divestment or other
financial decisions or actions should be based solely on the information in this presentation.

The presentation has been prepared on a confidential basis for the use and benefit of the Recipient.
Distribution to any other person other than the Recipient is not authorised and material should not
be copied, reproduced, distributed or passed to others without the prior consent of Gulf.

Thank you.
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Investment Highlights

Gulf to build the first Ferro Manganese(FeMn) smelting complex in Timor,
First Mover Advantage Indonesia — unlocking significant value and providing a ‘global gateway’ to world-
class product

Smelter to be supplied by High Grade Manganese Ore initially from

Superior Raw Materials West Timor

Gulf's projected production costs are 20% lower than the industry average;
Low Cost projected margin of USD20 million per annum
— USD700/t FeMn Alloy ,

Hichly Scalabl Modular construction facilitates seamless expansion;
Ighly >calable Gulf is targeting up to Eight 9MVA units over time

Production Starting at 22,000 tpa, increasing to 155,000 tpa
of FeMn Alloy

Significant Ramp-Up

Near-Term Cash Flow First Two Units have already been sourced from South Africa
& Production and are expected to be commissioned by QI 2018

1. Based on MCFeMn at USD1500 per tonne, as per slide 24
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Site Location and Chinese Ports
s Kupang —West Timor, NTT
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%World Manganese Deposits

(- High grade (+44%)
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Medium to low grade (<44%)

/

Indonesia
- Highest Grade Mn Deposits

Australia
- S32, Groote Eylandt
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Indonesian and Asian Alloy Hub
Kupang Hub Smelting Facility Overview

Iy

Kupang Smelter Complex will comprise at
least Eight Furnaces, built in stages as the
ore supply chain develops

First two smelters secured from South
Africa — shipping to site Q2 2017

Early sales of Mn concentrate to provide
near-term cash flows

onal use on

Initial Power supplied by state power
utility on unit cost basis from power
station adjacent to smelter site

Cost of first two smelter installation and
working capital USD17 million

EIS

Construction through 2017, with
commissioning and positive operating
cash flow from Q1 2018

~or

One of the two smelters in situ at
Transalloys in South Africa
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Indonesian and Asian Alloy Hub
= Kupang Hub Smelting Facility Overview

Kupang Smelter Project Annualised Performance

%\ 2 Units 4 Units 6 Units 8 Units
:ylnstalled Smelter Capacity \YAVZ2N 14 32 50 68
@E§Mn Ore Purchased t 65,847 150,507 235,167 319,827
g:l

~ FeMn Alloy Sold t 31,640 72,320 113,000 153,680
& Ore Purchase & Preparation uUsSD 6.8 15.7 24.5 33.3
@:)Smelting UsD 17.8 38.1 58.2 78.7
Qi"él)verheads UsD 0.9 2.0 3.1 4.2

Total Operating Costs

Revenue from Sales

Net Operating Margin




Key Offtake Partnership with Renova Group g U If
Proximity to Tenau Port

P L TN W LT

.\ Offtake agreement signed with Renova Group for the sale of
up to 60% of manganese alloy produced from the Kupang
Smelting Hub Project from first three years of production

F@_r personal use only

i S|te is 4km from the Tenau Port that has
both bulk and container loading facilities.
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Bolok Industrial Estate
%Excellent Proximity to Power Station
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Unlocking the Value of Indonesia Manganese Ore

< Manganese —The Wonder Element

Manganese is the
4th most used
metal afteriron,
aluminium and
copper

Manganese is

Essential for Steel
Production:

* De-sulphurises
and

* de-oxygenises
Increases
strength and
hardness

Eor personal use on

90% of the World'’s
Manganese is used
by the steel
industry
Indonesia has
substantial high
grade manganese

ore deposits

Other uses: Dry cell
batteries,
agriculture
(fertiliser), health
and special alloys

gulf

Indonesian
legislation does not
allow for export of
“untreated” ore?

2. Except by smelting companies with a special licence.
Gulf will apply for a licence as soon as construction commences.
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Demand Projects
%Gulf Geared for Growth
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Manganese Alloy
%Spot Prices 2005-2025
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Manganese Alloy
%Spot Prices 2005-2025
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Manganese Alloy
%Price USD/mt —Jan 2017
(3,000

@ Gulf intends to produce
LC & MC FeMn Alloy

IU_L. SiMn HC FeMn FeMn 65% MC FeMn FeMn 75% LC FeMn FeMn 80%
C7% P<0.2% C2% P<0.4% C0.7% P=0.2%
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Ferro Manganese
%Historical Prices — China and Europe
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Manganese Value Chain
%Gulf Geared for Growth

Sales Price
E (USD/t)
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Smelter Expansion Stages
s Furnace Development Supply Chain

Furnace Feed Storage Area

Second Models 3 & 4
Furnace
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Third Stage Off Gas Handling

Second Stage Off Gas Handling
OffGas Handllng

Generatlon
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Strengthened Board and Management
New Direction

Craig Munro — Non-Executive Chairman
Strong track record with over 35 years experience in finance and corporate governance.

Recent experience with copper smelting in Congo.

Hamish Bohannan - Managing Director & CEO

Brings a wealth of experience to the Board having held a number of CEO and MD roles with
listed companies in both Australia and overseas.

Previously MD of Koba Tin, with mining & smelting operations in Sumatra, Indonesia.

Andrew Wilson- Non-Executive Director
B Comm (Marketing) and a Masters of Law with 30 years of legal experience.

Extensive experience including being President Director of PT BHP Indonesia, a director of
various public companies inc. Herald & Robust Resources.

Leonard Math — Company Secretary & CFO

Bachelor of Business majoring in Accounting and Information Systems

Member of the Institute of Chartered Accountants. Has worked with Deloitte as an auditor
with public company experience in ASX and ASIC compliance and statutory financial
reporting.
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Corporate Overview

%Contact Details

-

O

CL) -

% Issued Capital
=)

Ordinary Shares

| —

(@)
1,571,193,253

Unlisted Options
E Listed Options

Performance
@ Rights

172,325,917
461,823,967
85,000,000

&— Market

Capitalisation

AUDS$57.4 million (at 4.oc per
share)
(Undiluted)

@E

- ASX Code

GMC

Convertible Notes

None

gulf

Gulf Manganese Corporation Ltd
T2, 152 Great Eastern Highway
Ascot WA 6104

Ph +618 9367 9228

Fax +618 9367 9229

E info@gulfmanganese.com

www.gulfmanganese.com
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Strengths — Opportunities
%Weaknesses —Threats

. Large database of geological knowledge . Limited Indonesian proven mineral resource base to underpin
development (JORC)
. Supply agreements in place to under-pin Manganese ore supply . Project funding to be secured
. People on the ground with local knowledge . Power costs are reasonable but power is a major cost
~ I Multi-level government support . Power reliability is not strong
a) Complies with licences and approvals
. High grade manganese ore available
. Close to Port (African [ Australian mines are typically 400+ Km from ports)
. Proximity to the mostly Asian Mn markets
. Proximity to Indonesian Coal/lron Ore mines for smelter consumables
. Start-up power supply available and economical
OppC < 2gd
3 Currently no competition in Processing or Smelting in Timor . Ore Supply, but the first smelter to market will gain a strong hold on ore
d supply
3 Local small scale Mn suppliers can mine and sell Mn ores once a processing . Other companies entering the smelting business
route is established
. High unemployment in Timor will provide a ready source of labour . Potential loss of export or other permits if milestones not achieved
. Scalability - The operation can be developed in a staged manner (Modular)
U
J e Exploration Ore supply potential in Timor and neighbouring Islands
. Mn price is semi-cyclical in nature and is at low levels currently
. Early start-up of Cash flow using low cost processing and Mn lump sales
. As a smelting company, application can be made to sell a component of
unprocessed ore 2N ~ T
auoTr IVIdIIydIICDC U1 }JUIdLIUII cnrnccaTT 2
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High Value LCLP FeMn
High Quality Niche Producer

Kupang Smelter Project MCFeMn Alloy

Physicals
Mn Ore Purchased
Smelter Feed
FeMn Alloy Sold

Operating Costs uUsD/t

Ore Purchase $80.00 /t purch 166.49
Beneficiation $12.50 /t purch 26.01
Laboratory $2.50 /t purch 5.20
Logistics $10.00 /t smelt 18.73
Total Processing 216.44

Iron Ore $75.00 /tonne t/t FeMn 15.90
Coal $85.00 /tonne t/t FeMn 80.24
Limestone $20.00 /tonne t/t FeMn 10.04
Ferro Silicon $1,035.00 /tonne t/t FeMn 0.00
Burnt Lime $80.00 /tonne t/t FeMn 0.00

Temporary Expat Staff 18.96
Salaries/Wages $128,844 /installed unit 8.14
Salaries/Wages $1,180,681 /annum 37.32
Power $360.47 /tonne $3,277 $0.110 360.47
Smelter Consumable $10.00 /tonne 10.00
Logistics $8.00 /tonne 8.00
Maintenance 3.0% of installed capital 11.06
Fuels/Oils $1.00 /tonne 1.00
Environmental $24,000 /year/unit 1.52

Smelting 562.65

Insurance $2.00 /tonne - 2.00
Overheads (site) 0.50% of revenue 0.3 min 9.48
Overheads (corp) 1.20% of revenue  0.500 min 18.00
Overheads 29.48

Total Op Costs 808.57

Revenue 1,500.00
Net Operating Margin 691.43
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