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The summary information contained herein has been provided by Extract Resources Limited (“Extract” or the “Company”). No representation, express or implied, or warranty
as to the accuracy or completeness of the information contained herein is made by any party and nothing contained herein is or shall be relied upon as a promise or
representation as to the future. In all cases, recipients should conduct their own investigation and analysis of Extract.

The information is neither an offer to sell nor a solicitation of an offer to buy any securities.

All statements, trend analysis and other information contained in this document related to markets for Extract, trends in revenue, gross margin and anticipated expense levels,
as well as other statements about anticipated future events or results, constitute forward-looking statements. Forward-looking statements often, but not always, are identified
by the use of words such as ‘seek’, ‘anticipate’, ‘believe’, ‘plan’, ‘estimate’, ‘expect’, ‘intend’, ‘forecast’, ‘project’, ‘likely’, ‘potential’, ‘targeted’ and ‘possible’ and statements
that an event or result ‘may’, ‘will’, ‘would’, ‘should’, ‘could” or ‘might’ occur or be achieved and other similar expressions. Forward-looking statements are subject to known
and unknown business and economic risks and uncertainties and other factors that could cause actual results of operations to differ materially from those expressed or implied
by the forward-looking statements. Forward-looking statements are based on estimates and opinions of management at the date the statements are made. Extract does not
undertake any obligation to update forward-looking statements even if circumstances or management’s estimates or opinions should change. For the reasons set forth above,
investors should not place undue reliance on forward-looking statements.

The information in this document that relates to Exploration Results or Mineral Resources is based on information compiled or reviewed by Mr Andrew Penkethman who is a
Fellow of The Australasian Institute of Mining and Metallurgy and a Member of the Australian Institute of Geoscientists. Mr Penkethman is a full time employee of the
Company. Mr Penkethman has sufficient experience which is relevant to the style of mineralisation 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
Reserves’. Mr Penkethman consents to the inclusion in this document of the matters based on his information in the form and context in which it appears.

The information in this document that relates to Mineral Reserves is based on information compiled or reviewed by Mr Steve Craig and Mr Ross Cheyne who are both Fellows
of The Austraiasian Institute of Mining and Metaliurgy. Both Mr Craig and Mr Cheyne are open pit mining consuitants to the Company and work for their own firm, Orelogy. Mr
Craig and Mr Cheyne have sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which they are
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
Reserves’. Mr Craig and Mr Cheyne consent to the inclusion in this document of the matters based on their information in the form and context in which it appears.

The information in this report that relates to Metallurgy and Process Design is based on information compiled or reviewed by Mr Michael Valenta, who is a Member of the
South African Institute of Mining and Metallurgy. Mr Valenta is a consultant to the Company. Mr Valenta has the appropriate relevant qualifications, experience and
independence to generally be considered a Competent Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves’. Mr Valenta consents to the inclusion in this report of the matters based on his information in the form and context in which it appears.



Environmental Impact Assessment (EIA) approved
DFS completed, demonstrates technical and economic
viability of developing Husab

Project Labour Agreement signed
Resource update defines the world’s third largest uranium

only deposit: Global resource of 513M |bs U308

Linear Infrastructure EIA approved
Reserve update: 320M lbs U308 defined at Zones 1 & 2

Mining Licence issued

Refer to ASX releases on April 5, 2011, June 7, 2011, August 10, 2011, December 1, 2011 for full

details.




Company Snapshot

Listing ASX / TSX / NSX
Share Price (January 20, 2012) AS $8.58

Issued Capital 251 M
Market Capitalization (January 20, 2012) ~AS 2,155 M
Cash (December 31, 2011) AS 55 M

Major Shareholders

Kalahari Uranium Ltd* 42.7%
Rio Tinto 14.2%
ltochu 10.0%

* Kalahari Uranium is a wholly owned subsidiary of AIM listed Kalahari Minerals PLC — EXT holding represents its principal asset.

Extract is the leading ASX listed uranium Company
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= Extract Resources - Developer index (rebased) == Producer index (rebased)

Significant outperformance of sector peers in 2011

Developer index comprises Bannerman Resources, Berkeley Resources, Deep Yellow, Forsys, Laramide, Uranerz Energy, Uranex, UR-Energy, UEX
Producer index comprises Cameco, Paladin, Denison, First Uranium, ERA, Uranium One
Indices converted to A$, equal weighting
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December 8, 2011 Taurus (CGNPC-URC & China Africa Development
Fund) announced offer for Kalahari at
243.55 GBp / share

January 5, 2012 Offer document posted to Kalahari shareholders
February 2, 2012 Close of Offer to Kalahari shareholders

If Taurus receives >50% acceptances from Kalahari shareholders:

Within 4 weeks ASIC ruling leads to downstream cash offer to EXT
shareholders at AS8.65 per share.
Completion subject to certain conditions

Extract’s Independent Directors are reviewing all available opportunities
to maximise shareholder value before making a recommendation to

Extract shareholders regarding the proposed offer

Refer to ASX release on December 9, 2011 for further details.
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“ Mining Licence (ML 171)
issued in December 2011
— Valid for initial period of
25 years
— Covers area of 110km?
“ Area covered by ML 171

encompasses:

— Reserves at Zones 1 & 2

— Resources at Zones 3 -5

— Middle Dome, Salem and
other prospective areas

— Footprint for processing
plant, MRF and ancillary
works
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Charts show resources in Zones 1-5, and exclude Ida Dome. Refer to June 7, 2011
resource update and August 10, 2011 reserve update ASX releases for full details.
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Major uranium deposits in Namibia
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Source: Company data
Size of bubble represents contained metal
Excludes by-product or co-product uranium projects
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In Situ Uranium (Mlibs)
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Source: Company data
Note: Excludes by-product or co-product uranium projects. Global resource comparison for insitu uranium
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DFS completed in Q1 2011; three years from initial Zone 1 discovery

— Based on August 2010 resource model, assuming mining of Zones 1 & 2
— Total project cost estimated at $1,659 million

— Operating cost estimated at $32.0 / Ib U,0,

— Demonstrates technical and economic viability of developing Husab

4 Mine Optimisation and Resource Extension (MORE) programme

— Aimed at increasing mine life, optimising the mine plan and achieving
process enhancements

— Resource and reserve updates announced (June and August 2011)
— Drilling programme continues; further resource update expected Q2 2012

— Further process enhancements under consideration

1. Figures rounded & reported above 100 ppm U;04. Refer to June 7, 2011 resource update ASX release for full details.



Classification Tonnes Mib
Zone 1l Proven 25.3 482 26.9
Probable 123.4 460 125.1
Zone 2 Proven 37.4 628 51.8
Probable 93.9 561 116.1
280.0 518 319.9
Legend

("} 150 to 200 ppm U30R
. 200 to 450 ppm LUI0E
. 450 to £00 ppm U308

. 800+ ppm U30E




Truck and shovel mining
from two open pits

Ore hauled to crusher
stockpile

Waste rock to adjacent
Mine Residue Facility
(MRF)

Ore conveyor to plant

Tailings conveyed to MRF
and disposed of with
waste rock




Waste rock to
(also by truck)

Precipitation
: Sulphuric acid and

manganese dioxide

Washing
Leaching tank

To MREF (solids
Filter cake ( )

52 Belt filter
£

Product packaging '&-ﬁ

nium Oxide
To Market
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— New access Roads
from North and South

Water
— Temporary supply
— Permanent supply
from 3 party

desalination facility at
Mile 6

— Shared pipeline to site

— Also consider supply
from EDC facility at
Wlotzkasbaken

Power

— Temporary &
permanent supply
from connections to
existing grid




4 Environment
— Q12011 Mine & Process Plant SEIA and EMP approved
— Q3 2011 Linear infrastructure SEIA and EMP approved
— SEIAs to Equator principles / IFC Standards

4 Social
— Regular stakeholder engagement
— Established Swakop Uranium Foundation
— Set up bursary scheme for local students

i

Extract’s technical and marketing functions have established
strong industry links

IIORE SOME

— International: World Nuclear Association

— Namibia: Chamber of Mines, Uranium Bror
Stewardship Committee

— Australia: Australian Uranium Association
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< 33 months from “Go ahead” to plant hot commissioning?

#  (Critical path items include:
— Infrastructure (water & power)
— Procurement (particularly mine fleet)

Year 1 Year 2 Year 3
Months 3 6 9| 12| 15| 18| 21| 24| 27| 30| 33

Go Ahead

Engineering & Procurement

Construction

Start of overburden stripping

Mechanical Completion

Cold commissioning

Hot commissioning

Commercial Production

1 Estimate based on information provided for the DFS; procurement timetable may be
reassessed at time of placing orders




PROJECT COSTS USS Million?
Initial Mine Fleet & Infrastructure 407
Processing plant 529
Mine Residue Facility 71
Infrastructure & Temporary facilities 210
Indirect costs (EPCM, Owners costs,

other) 158
Contingency 105
Total Capital Cost 1,480
Pre-Strip and Pre-production opex 179
Total Project Cost 1,659

1 Cost estimate excludes escalation, financing costs and working capital

OPERATING COSTS USS /b U,0,!
13.9

Mining

Processing

G&A

Cost of Production
Royalties?

Transport & Marketing

Total Operating Cost

1 Cost estimate excludes escalation

2 Estimated royalty payment based on current market price

13.4
1.2
28.5
2.0
1.5

32.0
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# Namibia ranked 10t in Fraser Institute Political Stability

annual mining survey DRC{Congo)

Madagascar
Zimbabwe
Venezuela

Ecuador

“ Of the top 5 uranium producing countries, ——

Guatemala
Honduras

only Canada is ranked higher than Kyrgystan

e
1l aza an
Namibia Papua New Gunes
Philippines

Mongolia

Romania

South Africa

* Ranked 2nd of all African countries in fvgentina

India
Panama
Su rvey Bulgaria
Zambia
Tanzania
Mexico

. Peru
Vietnam
Burkina Faso
Ghana
China

Mali
Colombia
Turkey
Ireland
Brazil
Tasmania
USA

! Namibia
New Z&?{ggg " Mild deterrent to investment
BotS\e/ﬁir;g ¥ Strong deterrent to investment
GreFeiEﬁEﬂ ® Would not pursue investment due to this factor
Sweriia(-:l-ﬂ

T T T T T T T T T |
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1 Fraser Institute - annual mining survey (2010/11)
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Extract’s investment in Husab:

* Represents 34% of one year’s total national investment

*  Will contribute 5% to the Namibian GDP and 20% to

the country’s merchandise exports*

# NS2,200-million per year in corporate tax (5-6% of
total government income) and N$220-million p/a in

royalties™

»

Will create 1,100 permanent employment
opportunities and 4,000 temporary jobs during

G construction

Ilh

Will create up to 8,000 indirect jobs in Namibia

* Will increase the number of people employed in the

mining sector by ~17%

*Assuming uranium price of $65/Ib and 7.5 NAD:USD
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s GrOWth in glObaI energy demand and SWitCh M Ibs U308 TradeTech Supply and Demand Projection (2011 -2025)
to low carbon fuels N
250 -
“* Nuclear capacity forecast to increase by 60% 200 /—m/\/\/
by 2030 with consequent increase in uranium - l"ewmd"“mmemd
demand
100
* Currently there are 433 reactors operating in 50 Existing Production
31 countries, 62 reactors under construction )
in 14 countries with a further 156 reactors onPE we e e m m
planned for construction e Nuclear Capacity Growth
250
* China, India, Russia and South Korea are the 200
main drivers of growth 150
100
#  Uranium supply from existing mines is 50
declining and the end of the HEU agreement 0
in 2013 will reduce availability of predictable 1990 2000 2010 2020 2030
secondary supplies EGrowth from 1990 B Forecast Growth from 2010

* New supply is needed to meet demand
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Source: RBC Capital Markets, company estimates

(1) Arlit and Akouta mines combined
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e Husab is a world class deposit with size and

Tier 1 asset e

4

| ; L =)
e Conventional open pit mining & processing

Development e Experienced team with a proven track
record of success

J

~

e Husab forecast to come into production as
uranium supply gap widens

J
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