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Low-cost vanadium producer developing the giant Balasausgandiq

vanadium deposit in southern Kazakhstan

QOverview

*  Principal asset is subsoil-use contract for the Balasausqandiq deposit located in the
Shieliiskiy Region of Kyzlorda Oblast in southern Kazakhstan; an advanced black shale
vanadium development project.

*  PFS shows post-tax NPV10 of US$2bn using a flat US$7.50/1b V,Os price with upfront
stage 1 capex of US$100m and stage 2 capex of US$225m internally funded, for
respective production of 5.6ktpa and 22.4ktpa V,Os

» Unit costs before by-products of US$2.26/Ib, US$1.54/lb on a co-product basis and
negative US$-1.20/Ib on a by-product basis gives the project an industry leading cost
base; around 56% lower than current low cost peers.

*  Ore body is not titano-vanidiferous-magnetite (TVM) in nature which enables a
simpler metallurgical process which does not include high temperature roasting or pre-
concentration. This reduces capex and opex by around 60% against TVM peers which
account for 80% of current supply. Overall recoveries over 90% versus around 75% for
TVM.

»  Surface outcropping and large shallow orebody allow low cost mining with a low strip
ratio.

* Annual revenue of US$135mpa combined with strong margins result in free cash flow
generation of US$103mpa during phase 1; this rises to US$541mpa and US$430mpa in
phase 2. 2.2 years of phase 1 cashflow is sufficient to fund phase 2 internally.

Existing Production

* The company currently operates a processing plant which treats brought-in
concentrates.

*  Near-term expansion of the existing operation, which produced c150t V,Os in 2019, up to
1.5ktpa.

« Aiming to provide cashflow during construction phase.

Pro Mining Jurisdiction

+ Kazakhstan is located on the Silk Road Economic Belt with corridor of roads, rail, energy,
telecoms and infrastructure linking China to Europe.

«  Significant site infrastructure already in place with easy access to roads, rail, power and
water.

»  Stable jurisdiction with a mining-friendly government.

*  FAR has signed an Investment Incentive Agreement with Kazakh Government stipulating
0% tax until 2026 and full property tax exemption until 2024.

Reserves and Resources*

Tonnes (Mt) V205% MoO3% U308%
Balausgandig — Ore Body 1
Indicated 21 0.67% 0.03% 0.01%
Inferred 2 0.67% 0.03% 0.01%
Combined 230 0.67% 0.03% 0.01%

Competent Person’s Reports (2014), currently being upgraded to full bankable

*Mineral resource estimates produced in Kazakh State Reserves Committee and
feasibility study
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Financial Performance

Values in US$m unless otherwise [GEF/zh)  mmmm Volume [RHS) [m =hs)
ktated

) 040 Frice [LHS) - 14
Share Price (GBP) 0.09 .35
Share Price (USD) 012  g=0
Shares Outstanding (m) 3130 =g
FDSO 3130 Q20
Market Cap 376 Q15
Debt 0 010
Cash & Equivalents 46 005
Enterprise Value 329 Q00
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Key Shareholders & Management

Firm NELE Individual Position

Andrey Kuznetsov 22.4% Nicholas Bridgen CEO

Nicholas Bridgen 20.7% Andrey Kuznetsov ~ Operations Director

Citadel Equity Fund 13.4% Chris Thomas Non-Executive Director
James Turian Non-Executive Director



Fel’I’O AHOy RGSOUFCGS (LONFAR) IA

capital

TRAA LA 7 B AR B se AT 1B B #R T R K BYBalasausqandigifila Ik

Tﬁ]%

FER = EATIATE 8718 B B 5o AU #hiA M AYi5HF 2 8 B Hh X 49 Balasausqandig i R
Nt TERAER, EHMNEETENTLAIE.
PFSE7R, BENPVIOR$20{ZET, FAHBEEMNSS0ET/BEY,O; (EELIZH) M
1, BMBRANEAIEAZET, ETMBRABAIE HI2252% T, HAFEE
B, 44 =5 6ktpaFn22 4ktpa V,0s,
B~ AT B AL AR 2. 263 TT/88, B M ob1545 /R8s, Bl S h1.203ETT/AE,
FEiZM B BB T AL A, tbBaTAY MR BITRLI56%.
FTHEAREAZKR-NHBKYT (W) |, EFELASURESENE, BAEHESE
SRS IR G . STYMETHEEL, XERT YO0 EARAIHEFEERE, FESY
AR R980% ., BAREIEBIIE0%, mTVMAR75%.,
HRELMARRT BERRERNEAARTFRR A THE,
FEWAH$135mpazETt, MEEIEFE, TESFE—MER~=E$103mpazkTtlIE BN
&R, EEANER, X5 EFAEI54TmpaFi430mpa, FEINMER22FEHAERENAE
2B R

WE 4™
ASIERIZE—FMI, LIEHORED,
PAESMEEATE, 2019F4 = 7500 V.0, HE AT 5kipa,
EBERTIMBRIRER SR,

BIERT E1EN
MERATB N T2 AR Fw, 28, B®EE, (R SBEMEMEENERETE
SRUNEEE—E.
FIEMERE, $®EE, ENFKEESLELT EEMMSERMIEHE.,
BENEENURST W AFHBAT.
FARE 5 HMHBBUFES 7 (IRBR BRI | F 20265 R 414m0 % 19 %,
B2024FE N o AE & &R = F o

A=

AL (Mt) V,0.% Mo0,% U,0.%
Balausgandig —  {&1=
=l 21 0.67% 0.03% 0.01%
i 2 0.67% 0.03% 0.01%
B 23.0 0.67% 0.03% 0.01%

3 “IRFERAEERFEEZRARTERALIRE (204F) h=EMNT =RHIRMG —
H, BREAEATHTEERTITERR —



Ferro Alloy Resources
TRAL AT 7 B RS B e BB B #R 7T & K ZYBalasausqandig#fLe IR

N5 Ho ]

(LONFAR) IA

\v

\u AGHANDY

K IEX
W53 ?mﬁ?i
mm Volume [RHS) [m shs)
Price [LHS - 14
BRfE (GBP) 0.09 fice (LHS)
BEEMHE (USD) 0.12
ERTERE (M) 313.0
EEHRBERNRN 313.0
A 376
"% 0
NERNEENY 46
A iNE 32.9
718 10/18 120 af20
/\—/\-
RABRERMASEE
B FRAERERA i BRfL
Andrey Kuznetsov 22.4% Nicholas Bridgen CEO
Nicholas Bridgen 20.7% Andrey Kuznetsov ~ Operations Director
Citadel Equity Fund 13.4% Chris Thomas Non-Executive Director

James Turian

Non-Executive Director
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