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Overview

¢ Diversified, low-cost production base:
* Zinc, Copper, Lead, Nickel

* Rapidly expanding resource/reserve base across
four key asset centres

¢ Strong organic growth pipeline
* Leveraging value of gold assets through IPO
¢ Zero corporate debt — strong platform for growth

¢ Strategic Alliance with strong Chinese partner
* Guangdong Foreign Trade Group (19.9%)




Corporate Snapshot
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The Growth Drivers

North Queensland

¢ Multiple high-grade copper and zinc deposits in
production

¢ Three treatment facilities: growing resource base

Mungana Goldmines

¢ Extensive gold assets to be housed in IPO:

Kagara to retain controlling stake "

* Resources:1.85Moz gold, 180,000t copper, 13Moz
Lounge Lizard

silver
¢ High-grade underground nickel mine:

Admiral Bay 50,000tpa of Ni ore production

¢ World-class, Tier One zinc-lead project: * Mined under agreement with neighbouring
Pre-Feasibility Study near completion Flying Fox Nickel Mine (Western Areas NL)
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North Queensland Base Metals Operations
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= * Increased copper resource at
Balcooma
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Zinc Revenue and Cash Costs

Ll  Zinc Revenue
|| Zinc Cash Costs
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Copper Revenue and Cash Costs

|| Copper Revenue
| | Copper Cash Costs
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Balcooma Copper Deposit
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Balcooma Copper Deposit

/-,/
6akyCreek \ ~ |~ Balcooma

Surveyor

Golden Creek }
Edmonds |

-
West Boyds

¢ 22% increase in Main Copper
Lens resource to 1.87Mt @
3.0% copper

¢ 350% increase in Upper Lens
Polymetallic resource to
671,000t @ 4.0% Zn, 1.6% Cu,
1.1% Pb, 18g/t Ag

¢ Excellent potential for
substantial further increase in
RO




King Vol —
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Chillagoe: The Exploration Pipeline

220 000mE 240 000mE

Victoria

Current Inferred Resource 3.44Mt
@ d. 1%Zn, 10% Cu — ‘-{‘\. . , 8 140 000mN -

Montevideo

Current Inferred Resource 720,000
tonnes @ 7.7% Zn, 0.5% Cu

8 120 000mN -

Red Cap

3.2m@ 6.7% Zn, 1.0% Pb, 92m @
0.7% Zn, 0.8% Pb

NOlanS : L 8 100.000mN |
30m @ 1.3% Zn LLLI;IL
' L‘%\ \ ;
":‘.; 33'?‘ R

Belgravia

4.0m @ 7.0% Zn, 1.5% Cu and
1029/t Ag




Thalanga Operations

400 000mE 405 000mE 410 000mE

(EPM 1082) KAGARA TENEMENT
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[
\\ - KAGARA TENEMENT ACQUISITION
Charters Towers \cy: (EPM 16468)

S J Waterloo (Zn)

_ / 464,000t @ 13.5% Zn, 2.5%bPb,
Thalanga_ — // Waterloo Copper (Cu) S 2.0% Cu, 67g/tAg, 1.4g/t Au

" Waterloo e Dione Central (Cu) | @ ®
‘ L Oakvale (Cu)
‘ Leopardtown (Zu)
‘ Cougartown (Au) ®
\

Tigertown (Au) I Liontown (Zn)

s

(ML10277)

Lone Hand (Au) 1.85mt @ 7.5% Zn, 2.4% Pb,

@ | Syndicate Mill (Au) 0.6% Cu, 28g/t Ag, 0.5g/t Au Kilometers

25

Current production from tailings re-treatment
Recent plant upgrade to process polymetallic ore

Recent acquisition of Liontown Polymetallic deposit:
1.85Mt @ 7.5% Zn, 2.4% Pb, 0.6% Cu, 289/t Ag, 0.5g/t Au

Increases total zinc resources in Thalanga area to:
3.984Mt @ 8.0% Zn, 1.1% Cu, 2.3% Pb, 429/t Ag, 0.59g/t Au

Potential to grow production significantly in short and long term

=
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Lounge Lizard Nickel Project

¢ High-grade nickel sulphide
deposit in Western Australia

¢ Resource: 7.55Mt @ 1.37% Ni
for 103,300t of contained nickel —
including 1.15Mt @ 4.6% Ni

¢ Mining commenced December
2009 under agreement with
neighbour Western Areas NL -
adjoining Flying Fox Nickel Mine




Lounge Lizard — Production

* Production underway at initial
rate of 50,000tpa

* Mining via existing Flying Fox
decline

¢ \WWSA to manage operations
with ore treated at its Cosmic
Boy nickel concentrator

¢ Concentrate sold into WSA's
existing nickel off-take
agreements

=
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Lounge Lizard Project
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¢ Lounge Lizard Resource
remains open at depth, along
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Lounge Lizard
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Admiral Bay

¢ World-class project

* Pre-Feasibility Study nearing
completion

¢ 18km strike length of

zinc/lead/silver/barite
mineralisation

¢ Only 2.1km of strike has been
drill tested outlining:

¢ 72 million tonnes at 3.1% zinc,

2.9% lead, 18 grams per tonne
silver and 20% barite

e

Admiral ay o
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Admiral Bay

¢ Metallurgy completed demonstrating
potential to produce premium, high
quality coarse grained concentrates

¢ Geotech drilling completed

¢ Potential 3-10Mtpa operation
producing up to 450,000tpa zinc,
350,000tpa lead, 7.5Mozpa silver
and 500,000tpa barite

¢ Discussions to commence with

potential Joint Venture partners

=
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Admiral Bay

425000E 426000E 427000E 428000E 429000E 430000E

427494E

7876983N
M04/249

430055E
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N ~ SS3 72 million tonnes at 3.1%
. 13m @ 4.3%2n, 3.1%Pb, i 0

 (9.0%Ba, 29/t Ag and zinc, 2.9% I_ead, 18 grams
47m @ 3.2%Pb, 34%Ba, 13g/t Ag per tonne silver and 20%

barite
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Kagara completed precollar/drillhole
Proposed exploration drillhole
Hydrocarbon exploration well
®  Mineral exploration drillhole
> Mineralisation intersected in drillholes 500
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—mm_. Farly Ordovician extensional fault
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Mungana Goldmines Limited

MUNGANA
GOIDMINES

Unlocking the value of a wor d class gold&
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Unlocking the value...

&

€

&

(e, !

Gold assets intended to be transferred from Kagara into Mungana
Goldmines Ltd (Mungana) prior to the IPO

Kagara to retain a significant stake in Mungana
Combined resources of 1.85Moz gold, 180,000t copper, 13Moz silver
$90M of decline and ancillary development already in place

* Note: Silver not yet estimated for Red Dome 152Mt § Tonnes (Million)

! [ Gold Grade (g/t)
] Copper Grade (%)
[ silver Grade (g/t)

101Mt

T7Mt

! 0.8git
0.31g/t !
0.80% 9 : 0, *
0.39% 0.25% 5.5/
Oght 0ght Q
Northparks Resource Ridgeway Resource Mungana / Red Dome
(incl. of reserves) - 2008 Annual Report (incl. of reserves) - 2009 Annual Report Resource

A Prospectus for the IPO of Mungana is expected to be lodged with the Australian Securities and Investr W
mid-March 2010. Investors wishing to acquire shares in Mungana Goldmines Ltd will need to ¢ on form that wi
or will accompany the Prospectus. Any further information about the IPO will be contained in the Prosp that
Prospectus may be obtained after it has been lodged. Applicants will need to consider the prospectus in decidi acquire

shares in Mungana Goldmines Ltd. Legal restrictions prevent us making any further announcements about the IPO until the Prospectus
is lodged with ASIC.



Gold Assets

“ Mungana - Red Dome - Victoria porphyry
gold deposits

“ Combined resources of 1.85Moz gold,
180,000t copper, 13Moz silver

“ Gold Resources: 77Mt @ 0.8g/t Au, 0.25%
Cu, 5.90/t Ag

“ Red Dome total Measured, Indicated and
Inferred Resource of 40.1Mt @ O. 799/’[ Au, o
0.30% Cu = -

Mungana Indicated and Inferred Resource
of 32.2Mt @ 0. 81g/t Au, 129/t Ag, 0.19%

* 26.0Mt of additional unclas\s\[f!}
mineralisation across both deposits <

N
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Precious Metal Inventory

m
3,000 . Au

2,500

2,000

Ounces AuE (000)

1,500

1,000

500

0 |

 32MozAE

1.85Moz Au

00 01 02 03 04 05 06

07

* Note: Gold equivalent (AuE) = Au + (Cu x 1.96) + (Ag x 0,0158) where the%des are expressed
as: AuEq - g/t, Au - g/t, Cu — %, Ag — ppm
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Red Dome — Plan View and Schematic Section
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Red Dome — Plan View and Schematic Section
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Base Metal Inventory

¢ Arapidly growing resource and reserve inventory...

=
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Metal Production and Forecast

* Based on forecast US$ 1.00 per Ib zinc price and assumes 2" base metal treatment facility in the Chillagoe region

Potential to ramp up North Queensland base metal production as prices dictate

Nickel production provides substantial source of additional cash flow and asset
diversification

Longer term growth options via Admiral Bay Zinc-Lead-Silver Project

Kagara shareholders to receive priority entittement to Mungana Goldmines IPO
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Company Vision

* Kagara'’s vision is to build a diversified Australian resources
group which is a leader in the low-cost production of copper,
zinc, nickel and precious metals, delivering superior returns to
shareholders...




Disclaimer

Competent Person’s Statement

This report, so far as it pertains to ore and mineralisation, is based on information compiled by and as reported upon by Messrs Joe Treacy,
Charlie Georgees, Brett Anderson, Scott Lindsay, lan Morrison and lan Hodkinson, employees of Kagara Ltd who are members of the Australian
Institute of Mining and Metallurgy or the Australian Institute of Geoscientists and have over five years experience which is relevant to the style of
mineralisation and type of deposit under consideration and to the activities which they are undertaking to qualify as Competent Persons as
defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Messrs Treacy,
Georgees, Anderson, Lindsay, Morrisson and Hodkinson consent to the inclusion in the report of the matters based on their information in the
form and context in which it appears.

JORC - Exploration Targets

It is common practice for a company to comment on and discuss its exploration in terms of target size and type. The information in this
presentation relating to exploration targets should not be misunderstood or misconstrued as an estimate of Mineral Resources or Ore Reserves.
Hence the terms Resource(s) or Reserve(s) have not been used in this context. The potential quantity and grade is conceptual in nature, since
there has been insufficient work completed to define them beyond exploration targets and that it is uncertain if further exploration will result in the
determination of a Mineral Resource.

Forward-Looking Statements

This presentation has been prepared by Kagara Ltd. This document contains background information about Kagara Ltd current at the date of this
presentation. The presentation is in summary form and does not purport to be all inclusive or complete. Recipients should conduct their own
investigations and perform their own analysis in order to satisfy themselves as to the accuracy and completeness of the information, statements
and opinions contained in this presentation.

This presentation is for information purposes only. Neither this presentation nor the information contained in it constitutes an offer, invitation,

solicitation or recommendation in relation to the purchase or sale of Kagara Ltd shares in any jurisdiction. N
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Disclaimer

Forward-Looking Statements (cont’d)

This presentation may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in such jurisdiction.
Recipients should inform themselves of the restrictions that apply in their own jurisdiction. A failure to do so may result in a violation of securities
laws in such jurisdiction.

This presentation does not constitute investment advice and has been prepared without taking into account the recipient's investment objectives,
financial circumstances or particular needs and the opinions and recommendations in this presentation are not intended to represent
recommendations of particular investments to particular persons. Recipients should seek professional advice when deciding if an investment is
appropriate. All securities transactions involve risks, which include (among others) the risk of adverse or unanticipated market, financial or political
developments.

To the fullest extent permitted by law, Kagara Ltd, its officers, employees, agents and advisers do not make any representation or warranty,
express or implied, as to the currency, accuracy, reliability or completeness of any information, statements, opinions, estimates, forecasts or other
representations contained in this presentation. No responsibility for any errors or omissions from this presentation arising out of negligence or
otherwise is accepted.

This presentation may include forward looking statements. Forward looking statements are only predictions and are subject to risks, uncertainties
and assumptions which are outside the control of Kagara Ltd. Actual values, results or events may be materially different to those expressed or
implied in this presentation. Given these uncertainties, recipients are cautioned not to place reliance on forward looking statements. Any forward
looking statements in this presentation speak only at the date of issue of this presentation. Subject to any continuing obligations under applicable
law and ASX Listing Rules, Kagara Ltd does not undertake any obligation to update or revise any information or any of the forward looking

statements in this presentation or any changes in events, conditions or circumstances on which any such forward looking statement is based.
S
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