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Record HMS production of 4,007 tonnes of copper in concentrate achieved in March 2013
Production of 9,488t for Q2013 above guidance

Construction and development of Stage 2 SXEW plant commenced in January 2013
Lumpsum turnkey contracts signed with principal contractor SENET for the supply of the
SXEW plant and the heap leach agglomerator and stacking conveyeansyste

$80 million standby financing package arrangements progressed

Highgrade copper mineralisation intercepted from Judeira and Sase Central diamond drilling
programmes

Kipoi cash operating margin of $25.5 million for the quarter

Cash on hand of $19.1 nult (after cash outflows of $30.7 million for Stage 2 SXEW capital

expenditure, Trafigura loan principal amortisation, 2012 taxation and a reserve royalty

paymen)
Kipoi Copper Project Q1 2013 Q4 2012
Ore processed tonnes 244,441 256,499
Head grade % 6.85% 6.59%
Concentrate produced tonnes 41,879 42,706
Copper produced tonnes 9,488 9,376
Corporate Q1 2013 Q4 2012
Cash at bank $19.1m $34.5m
Trade receivables $9.5m $2.0m

Concentrate available for sale

(at sales value) $5.1m $8.7m

Trafigura Loan Note facility $4.5m $7.5m
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activities in the Democratic Republic of Congo (DRC) for the March 2013 Quarter.

KIPOI COPPER PROJECT (TIGER: 60%)
Overview

The Kipoi Copper Project is located approximately 75km NNW of Lubumbashi in the Katanga
Province of thdORC

Tiger is undertaking a phased development at Kipoi, where the Stage 1 heavy media separation
(HMS) plant isn production and is expected to process 2.7Mt of ore grading approximately 7% Cu
to produce a total of 113,000 tonnes of copper in concentrate over its 39 mdfeh

Development commenced on the Stage 2 solvextraction and electravinning (SXEW) platn
January 2013 and is on schedule for first production of copper cathode i2@dil The feasibility

study (FS) completed for Stage 2 has confirmed the operation as a low cost, high margin project
that will produce 376,600 tonnes of copper cathode o@grears from ore reserves at Kipoi Central,
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product and medium grade ore stockpiles. The Stage 2 site cash operating costs are forecast at
$0.76/Ib for the frst two years of the operation (no mining requiredicreasingthereafter to
producea life of mine average of $1.13/Ib.

It is envisaged that ore from Judeira and other deposits within the Kipoi Project area, and within
the nearby Lupoto Project, will also be processed during the Stage 2 operations, providing
additional returns and increasing the mineral resources availablfeedstock to the Stage 2 SXEW
plant. Increased resources will potentially increase the Jyie& mine lifeontemplatedin the FS
and/or annual plant throughput.

Kipoi HMS Floats Stockpile to be processed during the first 2 years of the SXEW operation
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KIPOI STAGE 1: HMS OPERATIONS

PRODUCTIONUSMIMARY FOR THE QUARTER ENDED 31 MARCH 2013

MINING

Ore Mined tonnes 81,064 92,027 80,539 253,630 210,441
Ore Grade % 6.6% 6.2% 7.9% 6.9% 5.8%
Wasteé tonnes 316,727 275,737 337,837 930,301 1,426,801
Strip Ratio Waste:ore 3.7:1 6.8:1
ROM STOCKPILE

High Grade tonnes 207,265 218,348 212,239 212,239 203,050
Cu Grade % 5.3% 5.3% 5.4% 5.4% 5.2%
PROCESSING

Ore Processed tonnes 76,849 80,944 86,648 244,441 256,499
Headgrade % 6.30% 6.23% 7.93% 6.85% 6.59%
Recovery % 55.1% 55.8% 58.3% 56.6% 55.4%
Concentrate Tonnes 11,833 12,446 17,600 41,879 42,706
Cu Produced Tonnes 2,669 2,812 4,007 9,488 9,376
CONCENTRATE STOCKPILE

Concentrate tonnes 4,657 5,688 5,011 5,011 9,394
Cu Grade % 22.2% 23.7% 23.3% 23.3% 22.6%

Notes:

(1) Ore mined is high grade (VHG and HG) material > 3.25% Cu
(2) Waste includes medium and low grade grade copper ore, this ore is stockpiled and will be available as feed for futuiedroduct
the Stage 2 SXEW development

Mining

Mining operations performed strongly during the quarter, with a total of 1,183,931 tonnes of
material mined to deliver 253,630 tonnes of higlade ore averaging 6.9% Cu to the ROM
stockpile. The stripping ratio declined during the quarter to 3.7:1 fraB116in Q4 2012 in
accordance with the mine plan. This has resulted in a significant reduction in direct mining costs,
which is reflected in the lower direct cash costs for the quarter. The stripping ratio is forecast to
average 3.1:1 for calendar yeadI3, and thereafteto decline further to 1.2:1 in 2014.

Processing

Ore throughput was 244,441 tonnes during the March quarter, 9% above the HMS nameplate
processing rate. The copper head grade of 6.85% and recovery of 56.6% were within expectations.

The record production of 4,007 tonnes of copper in concentrate achieved in March 2013 exceeded
the HMS plant hameplateapacityby 35%. Thignabledan overall production 08,488t for Q1
2013, above guidander the quarter.



SALES AND COSTS SUMMARY FOR THE QUARTER ENDED 31 MARCH 2013

SALES

Revenué obQn 16,137 12,840 17,229 46,205 35,027
Realised Pride $/t of Cu 7,815 7,720 7,346 7,608 7,534
Concentrate sold tonnes 16,570 11,415 18,277 46,262 37,086
Contained Cu sold tonnes 3,723 2,567 4,154 10,444 8,216
Payable Cu sold tonnes 2,065 1,663 2,345 6,073 4,649
COSTS

Direct cash costs of productidn 6 b Q n 4,652 3,755 4,110 12,517 14,594
Deferred strippiné obQn 653 729 636 2,019 160
ROM stockpile movement obQn (179) (318) 243 (254) 1,989
Cash cost of production obQn 5,126 4,166 4,989 14,282 16,743
Conc. export selling costs obQn 1,562 2,887 1,873 6,322 3,021
Royalties obQn 602 444 771 1,817 957
Conc. stockpile movement obQn 302 (163) 368 507 (1,506)
Total operating expenses obQn 7,592 7,334 8,001 22,927 19,215
Kipoi cash operating prof?t obQn 9,321 5,754 10,475 25,549 16,455
Kipoi unit cost $/Ib 0.87 0.68 0.56 0.68 0.81
Notes:

(1) Revenue is the gross invoice value of copper concentrate sold, and includes prior period pricing adjustments.

(2) Realised price is calculated by dividing revenue by the payable tonnes of copper sold.

(3) Direct cash cost of production is the cost of goods saldding mining, processing and administration costs, excluding amortisation and
depreciation.

(4) Deferred stripping is charged to income to the extent that the pit stripping ratio falls below the Stage 1 HMS LOM avepaug rsttio of
6.9:1. Thestripping ratio for the March 2013 quarter was 3.7:1, resulting in an expense of $2.019 million.

(5) Concentrate export selling costs includes the treatment and refining charges, transport, insurance and clearing costs.

(6) Kipoi cash operating profit is calcudat as revenue less direct cash costs of production, concentrate export selling costs and royatlies.

(7) Kipoi unit costs are calculated as cash cost of production divided by total copper produced.

(8) Allrevenues and costs reported in this quarterly report aedited

(9) Unit cash costs reported in the table are calculated on the basis of total copper produced. The Company does not repocb§is uaing
the Brook Hunt methodology which is based on payable copper produced, as this gives anomalous resthits mixeof local and export
sales varies.

Operating Costs

Direct cash costs (mining, processing and administration) for the quarter totalled $12.5 million,
representing a cost of $0.60/lb of copper produced. The cost of royalties was $1.8 million,
repregenting a cost of $0.09/Ib of copper produced.

Significantly, cash costs reduced from $0.87/Ib in January to $0.56/Ib in March (per pound of
contained copper in concentrate produced), keeping the Kipoi operations on track to achieve the
2013 guidance for dect cash costs of $0.48/llm{ning, processing and administration).



Concentrate Sales

A total of 46,262 tonnes of concentrate, representing contained copper in concentrate of 10,444
tonnes and a payable copper content of 6,073 tesnwas sold during the quarter for revenue of
$46.2 million at a realised copper price of $7,608/t.

Of this, 38,272 tonnes of concentrate was sold under existing offtake arrangements with Trafigura
Beheer B.V. to local smelters within the DRC, and theaneder of 7,990 tonnes (approximately
17% of concentrate sold) was exported to the Chambishi Copper SnmeEambia

Export sales incur export taxes and charges, clearing, transport and concentrate treatment/refining
charges and an additionfieight charge representing the delivery costs incurred by the refiner in
selling copper product to end users. These charges and allowances totalled $6.0 million for the
quarter.

KIPOI STAGE 2: SXEW
Site works and construction

Progress with site workand civils is progressing well, with more than 60% of the bulk earthworks
completed. A 7dnan construction camp has been erected, and permanent site accommodation
units are close to completignvith a septic tank for ablution facilities complete. Civil works for the
laydown area was completed and awaiting fencatighe end of the quarter. The pad area for a 5
MVA electrical substation is completed.

Lump sum turnkey (LSTK) contracts have been exéaith the principal contractor Senet Pty Ltd
(SENET) for the supply of the SXEW plant, agglomerator and stacking conveyer system. Additional
fixed-price contracts have been executed farnstruction ofthe accommodation facilities, power
supply and reticlation and earthworks, and for the supply and installation of the heap leach pads.

LSTK and fixed priced contracts have now been executed for works totalling $110 million of the
$161 million project budget. The balance of the project budget cost is @ll6cR G2 26y SNDa
project management costs ($21 million including taxes, duties and fees), with the remainder of $30
million provided as an unallocated contingency.

SENET is currently ahead of schedule with the design and fabrication of the plant, desigil
layout work has been completed and more than 190 tonnes of steel has been fabricated.

Financing

The necessary documentation and approvals process for the $80 million ECIC standby term loan
facility are progressing well. Site visits have been utadken by the mandated arranging banks,
Nedbank Capital and Rand Merchant Bank, and by the nominated Independent Technical Expert.
Execution of the $30 milliobridgingfacility which is to be made available by Nedbank Capital and
Rand Merchant Bank in adrce of the ECIC standby term facility is progresswith legal
negotiations on the facility agreements currently in progress. The facility remains subject to the
lendersQ credit committee approvals, with first drawdown immediately available after the
satisfaction of customary conditions precedent.



Site clearing for the SXEW plant

Fabrication of steel work for the EW tankhouse



Fabricated and inspectedcompleted steel work for the EW tankhouse

The 35t crane for the erectlon of the SXErtht at the Kipoi bonded customs clearlng faC|I|ty




EXPLORATION

Exploration activities for the quarter focused on drilling programmes at the Kipoi and Lupoto projects
to extend the Stage 2 SXEW mine life.

Judeira
Judeira South DD programme

On7 Febrary 2013 the Company announced higitade copper results from diamond drilling (DD) at
Juderia South, which add further confidence to the continuity and distribution of copper oxide
mineralisation across Judeira South.

The results from the X:hole DD prgramme at Judeira South expand the width awvn-dip extent of

the copper oxide mineralisation. Additional insights were gained into the lithology and the structure of
the deposit, increasing the understanding of the mineralisation, which compdsésmites and
dolomitic siltstones intercalated with shale within the brecciated siltstone zone.

The assay results from the programme will be used to support a maiden resource estimate.

Refer to Appendix 1 for the results of the 11 DD holes JUDDIRMIDBDO013.

Figure 1: Plan view of the previous RC campaign and the current DD programme on Judeira South.
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Figure 2: Section 1 at Judeira South
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Figure 3: Section 2 at Judeira South




