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The information contained within this presentation is provided for
information purposes only and not intended to serve as investment
advice nor is it directed toward any persons in a jurisdiction where the
information contained within this presentation may be construed as
providing investment advisement services which are not authorized or
not legally permitted. No information contained herein should be
construed as an investment advertisement directed into the United
Kingdom in violation of Section 57 of the Financial Services Act 1986.
Accordingly, nothing in this presentation is to be construed as an offer
or invitation made to any person in the United Kingdom except to those
persons contemplated within the scope of article 11(3) of the Financial
Services Act (investment advertisements) (exceptions) order 1995 or to
persons to whom the information may otherwise be lawfully issued or
passed. Investments may only be made in any fund or offering by
means of the information contained in the private placement
memorandum relevant to that fund.

Lionhart (USA) LLC, Lionhart (Asia) PTE Ltd, Lionhart Investments
Limited, Lionhart (Canada) Ltd, Lionhart Advisors Group Ltd, are not
registered as an investment adviser under the United States Investment
Advisors Act, as amended nor as an investment company under the
United States Investment Company Act of 1940, as amended.
Accordingly, none of the information contained in this presentation is
directed toward residents of the United States, including “US persons”
regardless of place of domicile, except those individuals or entities who

are “accredited investors”, “qualified eligible participants” or “qualified
purchasers” as defined under the securities laws of the United States.

Lionhart Advisors Group Ltd has made every effort that the information
in this presentation is correct, clearly expressed and accurate as of the
designated date of the relevant material. All expressed values as to the
performance of Lionhart Investments Ltd and the performance of any
advised investment companies referred to herein are estimated values,
unless specifically designated otherwise, which are subject to final
annual audit. Any forward looking statements in this presentation are
necessarily subject to risks and uncertainties which may affect the
accuracy of such statements and limit the ability of Lionhart
Investments Ltd, Lionhart Advisors Group Ltd and all its associated
management and advisory companies to meet any performance
projections. Investments in hedge funds are highly speculative in nature
and carry a higher degree of risk than that other investments.
Additional risks include (inter alia) declines in revenues due to
competitive market and general economic risk factors. The value of
investments in the various Lionhart funds can fall as well as rise and
investors may not get back the amount invested.

Prepared and issued by Lionhart Advisors Group Ltd, regulated in the
Cayman Islands.

www.lionhart.net
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Bank of America (BAC) 5-Year Credit Default Swaps
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Insatiable Iron Ore Demand, Africa Coming On
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Iron/TiO,

Canada

* 64% iron ore
* $15 shipping to Europe
* 5 —10% world production

India

Distance to China: 6,000 - 8,000kms

* 64% iron ore
* $35 shipping to China

Brazil

* $10 port handling
* $5 to get to port

Distance to China: 24, 000kms

Australia

Distance to China: 9,000 -12,000kms

* 18% of world production

* 64% iron ore

* $8-$20 shipping to China
* $18 port handling

* $8 to get to port

* 23% of world production

“Looking ahead, the “Big 3’ (BHPB, Rio Tinto, Vale) international suppliers are at the heart of the
expected supply boost... plans are afoot for major new sources of supply to emerge out of West Africa.”
(Source: Brook Hunt, Jul. 12%, 2011 — Tokyo)

“...expected demand to increase in the longer term as developing economies hungry for metal keep growing.

Demand for copper, aluminum, and iron ore will double in 15 to 20 years.”
Tom Albanese, CEO of Rio Tinto (Bloomberg Sep. 20, 2011)
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Gryphon Minerals (ASX:GRY)
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Trends in Global er Grade The 10-year outlook is for market demand for additional greenfield
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“China, for instance, consumes 3.5 kilos of copper per person annually,
compared with about 40 kilos in Japan. Assuming the Chinese total
climbs 100% to seven kilos — a reason assumption —

where the heck is the copper going to come from?-
Source: Erik Bethel, Shanghai-based investment banker, Jul. 25t 2011
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We Have More Mineral Resources in Africa...
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Titanium Dioxide (TiO,)

Titanium feedstock supply/demand outlook

TiO, World Annual Average Price Forecast

(USS PMT) '000 TIO2 units
10000 [
8000
8000
! 7000 4.2% CAGR 2008-2020 1
6000
1 5000
4000
! 3000
2000
| 1000
I — § 2888223 2¢%28
= Existing production w— Approved new projects
2008 2009 2010 2011 2012 2013 2014 2015 = Likely unapproved new projects ——Consumpton
Source: Argex Mining Press Release, Aug. 31¢, 2011
Phosphate
ussit Beginning of the 2008's crisis
sm- T T T T
I I I 1
| | | |
400 1 I I y 2N I
| | | | Increase of price
300 ! ! ! ! startsin 2010
| | |
| | | |
2m_ I I I 1
: ' | i
50US | \‘\ J._'-'—"
] . . p—
! ! | [7ouss |
| | | |
Q- I I I 1

2007

2009

2010

Source: Canada Phosphate — Phosphorus and Phosphate Rocks

and are looking at PGMs, Coal, Zinc, Rare Earths, Manganese, Cobalt...
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S ot America

Political Risk A Royalties/Taxes A Taxes A Royalties/Taxes
Title Risk Low Low hgfpr_ml;llllg)h
New World-Class Ore Bodies Few Few Many

Cost to Acquire High High Low — Mid
Ore Grades Low — Mid Low — Mid High
Current Infrastructure Good Good Growing
Capex Costs High High Low — Mid
Permitting Process Long Long Mid
Access to Workers and Expertise Tough Tough Mid

Africa’s risk/cost profile is closer to Canada, United States, and Australia than some
might think... also, in 1990, it took 6 years in North America to go from exploration find
to production. Now, our consultants say its 10 years.
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OVER 150 NEW LISTINGS ON TSX/TSXV

April 2011 - July 2011

(53 were new mining listings on TSX/TSXV)

Source: Globe and Mail, Jul. 23", 2011

Listed on

TSXV

Over 80% of the global mining equity financings are done

on TSX and TSXV,
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Source: TMX — A Capital Opportunity, Dec. 2010

Number of TSX and TSXV Mining Companies
Operating in Africa by Region

Source: TMX — A Capital Opportunity, Dec. 2010

Toronto’s bankers, lawyers,
accountants, and the TSX are
strongly connected to get deals
closed, investors money in, and
liquid trading.
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Lionhart’s Investments in Africa
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Guinea
2 iron ore
* 1 bauxite

*1gold

I Gabon
* 1 iron ore

I potash

V Namibia
* 1 copper

Botswana
* 1 copper

Lionhart Advisors Group

Ethiopia
*1gold

Tanzania r
* 3 gold
’

Democratic Republic
of the Congo
- * 2 copper

Zambia
* 3 copper companies,
total of 14 licenses

Founded in 1993 by Terrence P. Duffy
$2.3 billion global alternative investment organization
Net positive returns on 17 out of the last 18 years in all funds

Presence in Singapore, Johannesburg, London, New York and
Toronto

> > > >

Emphasis on long-term growth assets, primarily natural resources
30%+ average annual private equity returns over past 10 years

> >

www.lionhart.net

* 1zinc
T~ Zimbabwe
* 1 rare earth *}f
South Africa
* 1iron, TiO,, vanadium, F
phosphate
<1 PGM _
_ . previously owned large stakes, now exited
Terrence Duffy, CEO
terrence.duffy@lionhart.net
Mike Smyth Vicki Kharucky Tom Scanlan
mike.smyth@lionhart.net vicki.kharucky@lionhart.net tom.scanlan@lionhartusa.net
Greg Murphy
greg.murphy@lionhart.net
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