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Mirabela Nickel Limited

IMPORTANT NOTICE
Disclaimer

This presentation ("Presentation") has been prepared by Mirabela Nickel Ltd ("Company") based on information available to it from its own
and third party sources and is not a disclosure document.

This Presentation does not purport to contain all the information that a prospective investor may require in connection with any potential
investment in the Company or its underlying business. Each Recipient must make its own independent assessment of the Company before
acquiring any securities in the Company ("Securities"). You should not treat the contents of this Presentation, or any information provided in
connection with it, as financial advice, financial product advice or advice relating to legal, taxation or investment matters. Before acquiring
any Securities, you should consult your own advisers and conduct your own investigation and analysis in relation to the Company.

No representation or warranty is made by the Company or any of its advisers, agents or employees as to the accuracy, completeness or
reasonableness of the information in this Presentation or provided in connection with it. No information contained in this Presentation or any
other written or oral communication in connection with it is, or shall be relied upon as, a promise or representation and no representation or
warranty is made as to the accuracy or attainability of any estimates, forecasts or projections set out in this Presentation. No liability will
attach to the Company or its advisers with respect to any such information, estimates, forecasts or projections.,

Neither the Company nor any other person accepts any responsibility to any shareholders or prospective shareholders to update this
Presentation after the date of this Information Memorandum with regard to information or circumstances which come to its attention after that
date.

The Company does not accept responsibility or liability for any loss or damage suffered or incurred by you or any other person or entity
however caused (including, without limitation, negligence) relating in any way to this Presentation including, without limitation, the information
contained in or provided in connection with it, any errors or omissions from it however caused (including without limitation, where caused by
third parties), lack of accuracy, completeness, currency or reliability or you, or any other person or entity, placing any reliance on this
Presentation, its accuracy, completeness, currency or reliability.

The Company does not accept any responsibility to inform you or any matter arising or coming to the Company's notice after the date of this
Presentation which may affect any matter referred to in this Presentation.

Any liability of the Company, its advisers, agents and employees to you or to any other person or entity arising out of this Presentation
including pursuant to the Australian Securities and Investments Commission Act, 2001, Corporations Act 2001 and the Trade Practices Act
1974 or any other applicable law is, to the maximum extent permitted by law, expressly disclaimed and excluded.

The distribution of this Presentation may be restricted by law in certain jurisdictions. Recipients, and any other persons who come into
possession of this Presentation must inform themselves about, and observe any such restrictions.



Mirabela Nickel Limited

IMPORTANT NOTICE
Disclaimer (continued)
Future Matters

This Presentation contains reference to certain intentions, expectations, future plans, strategy and prospects of the Company. Those
intentions, expectations, future plans, strategy and prospects may or may not be achieved. They are based on certain assumptions, which
may not be met or on which views may differ and may be affected by known and unknown risks. The performance and operations of the
Company may be influenced by a number of factors, many of which are outside the control of the Company. No representation or warranty,
express or implied, is made by the Company or any of its directors, officers, employees, advisers or agents that any intentions, expectations
or plans will be achieved either totally or partially or that any particular rate of return will be achieved.

Given the risks and uncertainties that may cause the Company's actual future results, performance or achievements to be materially different
from those expected, planned or intended, Recipients should not place undue reliance on these intentions, expectations, future plans,
strategy and prospects. The Company does not warrant or represent that the actual results, performance or achievements will be as
expected, planned or intended.

No Requirement for Disclosure Document

This Presentation does not contain or represent an offer of Shares or an invitation to apply for Shares in the Company. If the Company wishes
to offer Shares or to invite an application for the Shares, it will do so by means of a personal offer to a person who falls within one of the
exceptions set out in section 708 of the Corporations Act or an offer in a jurisdiction outside of Australia where permitted by law.

The Company will not offer the Shares under a prospectus, offer information statement or other disclosure document ("Disclosure
Document") in accordance with Part 6D.2 of the Corporations Act. Offers of Shares where the offers are received in Australia will only be
made to investors that are sophisticated or professional investors under sections 708(8) and (101 of the Corporations Act or persons that are
"wholesale clients" under section 761G of the Corporations Act and that also do not need to be given a Disclosure Documents under Chapter
6D of the Corporations Act to lawfully receive the Offer or a recommendation to acquire the Shares.

By receiving this Presentation the recipient represents and warrants that the recipient does not need to be given a disclosure document under
Chapter 6D of the Corporations Act to lawfully receive the Presentation or an offer to acquire Securities.



Mirabela Nickel Limited

COMPETENT PERSONS STATEMENTS

The information in this presentation that relates to Exploration Results for the Santa Rita Nickel Deposit is based on information compiled by
Mr. Lauritz Barnes who is a Member of The Australasian Institute of Mining and Metallurgy. Mr. Barnes is a consultant to Mirabela Nickel
Limited. Mr. Barnes has sufficient experience which is relevant to the style of mineralization and type of deposit under consideration and to
the activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserve’ and is a Qualified Person in accordance with NI 43-101. Mr. Barnes consents to
the inclusion in the presentation of the matters based on his information in the form and context in which it appears.

The information in this presentation that relates to Mineral Resources for the Santa Rita Nickel Deposit is based on information compiled by
Mr. Lauritz Barnes and Mr. Brett Gossage, who are both Members of The Australasian Institute of Mining and Metallurgy. Mr. Barnes is
consultant to Mirabela Nickel Limited and Mr. Gossage is the Senior Principal with Coffey Mining Pty Ltd, independent resource consultants
engaged by Mirabela Nickel Limited. Mr. Barnes and Mr. Gossage have sufficient experience which is relevant to the style of mineralization
and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2004
Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserve’ and are each a Qualified Person
in accordance with NI 43-101. Mr. Barnes and Mr. Gossage consent to the inclusion in the presentation of the matters based on their
information in the form and context in which it appears.

The information in this presentation that relates to Ore Reserves, Mining Production and Cost Estimation for the Santa Rita Nickel Deposit is
based on information compiled by Mr. Carlos Guzman who is a Member of the Australasian Institute of Mining and Metallurgy. Mr. Guzman is
a professional Mining Engineer and Project Manager with NCL Brasil and is a consultant to Mirabela Nickel Limited. Mr. Guzman qualifies as
a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and
Ore Reserve’ and is a Qualified Person in accordance with NI 43-101. Mr. Guzman consents to the inclusion in the presentation of the
matters based on his information in the form and context in which it appears.



World class nickel project

« Long life nickel sulphide producer
« Large world class deposit

« Targeting 26,000tpa Ni production at full
capacity for 20+ years

*  New operations-focused management in place

Salvador
*  Open pit operations ramping up

Rio de Janeiro

«  Plant commissioned in Nov 2009

Florianépolis

Domestic concentrate sales started
«  Significant organic growth potential

* Located in Brazil, stable & growing economy

«  Strong nickel price outlook




Building the foundations of a long life, sustainable

nickel business

2010
Delivering production

2011
Organic, brownfields
growth

Review mine plan, production guidance April 2010

Ramp-up mining operations and optimise plant
recoveries

Deliver sustainable operations at 4.6Mtpa during
Q2 2010

Install appropriate organisational capabilities to
underpin operational performance

Re-commence underground drilling programme

Delivery of 6.4Mtpa open pit and plant expansion
Progress underground feasibility work plan
Commence regional exploration programme



Large resource, long life operation

% AT ¥
/x
Open-Cut (Proven and Probable reserves) ;;,_”*'}‘ ';E
- Proven: 15.1Mt at 0.65%Ni, 0.16%Cu  ~Z24H
© Probable:  105.9Mt at 0.59%Ni, 0.16%Cu  ~==
. Total : 121.0Mt at 0.60%Ni, 0.16%Cu ===

» Contained Ni 726,000t (1.6bn Ibs)
» Strip ratio 7.2 to 1
- Target: 170 — 180Mt open-cut resources

Underground (Inferred resource)
« 87.5Mt at 0.79%Ni, 0.23%Cu

» Contained Ni 690,000t (1.5bn Ibs)
» Target: 150 - 200mt UG resource




Open pit mine with current life of 19 years
Phased opening of 1.8km strike length with life of mine strip ratio of 7.2:1
Owner-operator workforce with OEM maintenance contracts

Mining operations currently in northern zone of the pit (predominantly in
transitional material)

Contractor mobilised to commence initial pre-strip of southern zone (small
equipment required due to topography)




Mi ning moblle fleet

Initial mining fleet now on site:
* Nine 785 CAT trucks and Six 777 CAT trucks

« Two Terex RH120 shovels, one Terex RH90 shovel and one CAT 992
front end loader

* One Atlas Copco Viper drill rig and two Atlas Copco L8 drill rigs (plus hire
fleet to be replaced during 2010)

* Full Ancillary Fleet (dozers, graders, etc) 9




Plant

«  Conventional nickel sulphide flotation plant

«  Current nameplate capacity of 4.6Mtpa, built to
upgrade throughput

- Staff operating team running plant continuously
since November 2009, job training ongoing

«  Well designed and constructed plant exceeding
expectations
— Commissioning completed ahead of schedule

— All mechanical & electrical components run to [
nameplate capacity

— Potential to increase throughput beyond
nameplate capacity

10
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Plant recoveries

« Recovery ramp-up will be slower than anticipated
* Anticipated long term recovery performance unchanged at 70%
* Improvements in recoveries already being achieved
* New reagent regime established to deal with altered material
*  Continued optimisation of plant performance
*  Further improvements will accrue from mining ramp-up
*  Ore blending options
* Move from transitional ore to primary ore over time



Performance to date

«  Commissioning commenced at Santa Rita on 24 October 2009
 As at 31 December 2009

— Over 7,200t of nickel concentrate produced and 4,900t sold to domestic
customer, Votorantim

— Average conc. grade: 12.1% Ni, 4.7% Cu, 0.22% Co, 10.5% MgO

— Plant nickel recovery 35%

— Staffing levels at 90% of budget with 464 employees on site

— Safety training and safety improvement program a key operational focus
- Safety performance has improved significantly
* LTIFR has reduced from 8.5 in construction to 1.4 in operations

* As at 16 February 2010 (calendar YTD - unreconciled figures):
— Approx. 6,300t of nickel concentrate produced and 7,300t sold to Votorantim
— All concentrate production in specification
— Plant nickel recovery: January 39%, February to date 52%
— Staffing levels at 95% of budget with 491 employees



Future growth

Resource offers significant, organic, brownfields growth potential
« Establish sustainable operations at 4.6Mtpa

* Expand operations to 6.4Mtpa
* Majority of plant infrastructure in place
«  Second ball mill on site
* Engineering study commissioned re plant upgrade potential
« Staged ramp-up in mining activity planned

« Evaluate full potential of underground resource

* Implement regional exploration programme
« Brazil still largely under-explored for nickel

World class orebody and infrastructure entering commercial production



Nickel market outlook bullish

Price
« Nickel price continues to be volatile — so far 2010 range $17,000 to $20,000/t

Supply
*  Supply remains uncertain and dependent on new project start ups, labour issues,
production at existing operations returning to prior levels and expansion plans.

Demand

* Evidence of improvements in stainless steel orders in January
 OECD restocking could boost demand levels

* Reduced Chinese import demand forecast as temporary



Building a sustainable, long life nickel business

Mirabela Nickel is becoming a mid-tier, low cost nickel producer offering
growth and value to stakeholders
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Appendices
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Capital Structure

« TSX & ASX listed

« Existing Capital Structure
« Shares 364.7m
« Options 8.6m at A$4.33 (average)
« Conv Notes 5.0m at US$8.00 each (Norilsk)

« Market capitalisation (@ C$1.85/share) C$675m



Board & management changes to reflect operator status

New management team adds significant operational experience, reflecting Mirabela’s
transition from project developer to producer

lan Purdy - New Chief Executive Officer

*  Appointed as CEO and Managing Director on 1 November 2009
* Most recently Managing Director of Norilsk Nickel Australia where he led the management of
four operating nickel projects. Previously held senior positions at LionOre, WMC and North Ltd.

Bryan Hyde — Project Managing Director (based on-site)
*  Appointed 1 June 2009
« Mining engineer with over 30 years experience. In-depth exposure to projects similar to Santa
Rita including the Tati open pit nickel sulphide operation which he managed through numerous
plant upgrades.

Chris Els - Chief Financial Officer

* Appointed 1 August 2009

* Responsible for operational reporting and cost control, having previously undertaken a similar
task for Norilsk Nickel Australia’s four nickel operations.

Recent Board Changes
»  Craig Burton appointed Chairman
«  Colin Steyn (former President and CEO of LionOre) appointed a Non-Executive Director



Offtake agreements

All concentrate production sold to end 2014

50% to Votorantim at the mine-gate

50% to Norilsk CIF Rotterdam

5 year off-take agreements

$50m in subordinated loans from each off-taker (total US$100m)

Votorantim subordinated loan is repaid out of sales tax credits



Hedging

Forward Contracts

17,000t of Ni (average US$8.00/Ib)
2,400t of Ni (average US$6.60/Ib)
9,000t of Cu (average US$2.73/Ib)

« US$159m FX (average BRL$2.13)
Sold Call Options

2,400t of Ni (average US$6.50/Ib)
2,400t of Cu (average US$1.80/Ib)

Interest Rate Swap

US$100m at 3.24%

Jul 2010 to Mar 2014
Jul 2010 to Jun 2011

Apr 2011 to Mar 2015
Jan 2010 to Mar 2014

Jul 2010 to Jun 2012
Jul 2010 to Mar 2012

Mar 2010 to Sep 2015



Senior debt and equipment finance

Senior debt:

US$190m from syndicate of 5 banks
Term 6.5 years
2 years interest only

4.5 years principal and interest

Equipment Finance Facility:

US$55m facility - Caterpillar Financial Services
90% of purchase price of mobile equipment
Term 5 years

Quarterly lease payments



