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Scipion Capital

« Junior mining sector fell 75% in 2008

- Strong commodity prices

« Those companies that have secured financing to go into production have seen their share prices
recover significantly

- Investors have two sources of returns, a coupon on the debt and an equity return via the equity stake,
warrants and / or convertible debt




Case Study

Major vs Junior Red secured funding...
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ANG S] - AngloGold Ashanti Limited
ELR CN - Eastern Platinum Limited
BAO LN - Baobab Resources PLC

ND CN - New Dawn Mining



Scipion Capital

« Tofocus on junior mining companies, listed or to be listed

. Identify companies that have completed geological studies, pre or post BKS

» Take an early minority stake

- Provide the necessary debt to bring project into production

- Focuson projects below the radar screen of traditional lenders




Financing Cycle

Transaction Structure

1. Initial Cash flow injection against shares at
depressed value

2. Share issue in favour of Scipion Class M
- l 3. Equipment financing agreed, and request by
I H company to pay suppliers
- Suppliers 4. Scipion pays suppliers against shipping
documents
o 5. After commissioning of plant, company
delivers resources
Project = 2‘::.::;:: 6. gleassosul\l;[ce Offtaker pays proceeds to Scipion
° 7. After deduction of monies due under loans, net

proceeds paid to local company
8. Local company pays dividend to quoted entity



Scipion Capital
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Scipion’s other Funds

- SCIPIO

APITAL LIMITED

Fund Summary

Seipion Commodity T Non-New fssue

Series 1. NAV: 11897
MMODITY TRADE FINANCE (Class A Vo emer 136021

iy Trade Fnance Fung | | SOMMO o

de of K005 | | The effect of the credit crss on the Alican Ba

Altca. || deny every meeth and the number of cpponuniti

nancng | | incresming

& sector s becoming more evk-
shown to Scipion i constancty | (RO

Series 1. NAV: 11205

lled over the past few months amouted 1o some USD 100 b
abica sbiout % of Workd trade, t can theelore be astimated that
USD 2 lBon of ines st have hicen <ancelled o Aficin banks,

1 the armount of Trag Fimance ke th

e crsamTiao:
o=t

London

The actual ik profile of conmocity trade finance has ot chapedtin any deammatic
w3y 20t we 300 g Wgh sty ogpaNtuAIs. Wa ars nallung two now flows.
Of business in Exst Africa which wil incroase the diersity of the poctfollo and pro-
i soe returns,

Scipion Capital LLP
2 Beseley Square
London

Breakdown of

58T
‘Country Exposre T: 444207 4938859

~ Ganeva

Scipion Capital Ltd.
‘Summary baw it

anch

st Monthiy Return (%] 118 1o | [

7 Geneva
Taa122707 8388

Worst Monthiy Rasurn o1 s;
Averags Monthly At an i
S o 1o | [
strategy 2008 Retun 3 030
Last 3 Mot %) m o | ]

Compounted Anewal Retuen () 9,51

Subseriptior
Moty

Number of Days
Minimum Subseription
$500,000.00°

m o Managsment Fes
F

Performance Fee
20%

m wm me m ww mm wm wen | AR
a

- .
o T i L L e L L
Performance M0 Q80 JO3R MO A1 JOBE OXF

Legai Advisor
Appledy. C:
Addlesiaw

03 ea anam

Commodity Trade
Finance Fund
Class A, Launched 08/2007

Latest factsheets available on www.scipion-capital.com

SCIPION CAPITAL LIMITED

NAV plowimet: 89,87
Ferformance Anatysis -

Seipion Index Tracker Fund an

The partiollo gained 118% in uly, tagainy | Kl

ity lightsy beind It bon

MSC) M and BRX index.

S - i e 5645
o By selers

causing Egyptian acks to rally hewily. | ROt

e s s eomeried | [RSTMEEEESY

The buils dominsted trading on ¢

ey T ST

Meumstansarss o Sy, manet a5

London
o LLP
‘0 South Africa the Rand posted is first ol
menthly deciine aguins the dola a5 inves-
a conegeg ks wilat
: - A tors urned wary on signs the srengthening | (R AR
+ The edoying e, P AU e, s b cacdsd s 2008 i

cornency ma stall s rebound from the first

a3 S s a8

e aiics recesion In 17 years. The rapid sope
I the year wil hinger
e long tem The
e hand remained

ety o cresse o pupidaton’s pur | | manufacturers. aver

Kanyan
resilient. the Centrsl Bank snran
rowth figures of +3% far 2008,

A africainvestor

g American Drascom Telocom

Scipion Ai40 Index Tracker Fund
Class I, launched 07/2007

LIMITED

[ A S — b el
Investment Objective

et that are iz e rc It

rrem sczmemke v5. | cumeney o

e fcre  enticmad, Wt the relevant vec

S T octions i By 1 prow

hecs o s beoge Fund Sercs
e
Market Commentary S Aus, e
It i Courters. contrip- | Leow Aavors ety Capman
uted mest b the oy mer st
June. Do ‘besch doha Sesket st wsal Vol mber 390283 1w )
€04 incex curremaly trades at s mast exper: e October 2007, arth a P of 15.8x. What'scear, s that
s
ract,The Alpha Sevkar trades at aPE of S2.4v ease 2 the fund s hokings i Mo e
10450, July 4 the CSE chose i the red, b jetesitory. The cyclica semsonal =
slowdown i 03, d ki
Prices. Dur response has Been 10 tram hoidings n Financials, leaving aur Exposure nibeverages, nchstial materiats
and tfecons, Notably, portialc heawy weight Maroe Telecom purchased a 51% sake In Malr' eleco comgany o e
Sotelma ] et income anel ey o
EBITDA up 2.6 1% espoctvely. Reverue growth ncreased, with  forccast of +2% for 2005 e
s p— eces st o workl b - -
Sunciplces  Oucts ltaS
vican econamies have e the recent period of strife 1 reduce 62b, tme inflaton,recuce currert account and
sl do ¢ -
have the sk shorttar volailty thefong tr Top i Hoidlags oy Slen
pputunities have ever been mare spporen i
e shown chmaeks, bo ntha USDor | igeia remp——
= Siicaw
Tanisia e i
[ s —
Performance
v o
muﬂmm [ G
am e +eam Sudan el
in AB aM 4B AU mM 4B a0 s | e oA

e Guiness tegers

i Vedamm

Scipion Commodity Trae finance Fund

Seipion invex Tracker Fund

Scipion Alpha Seeker Fund
Class S, Launched 05/2008



