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Summary of ASX v TSX iron ore markets

ASX is currently the best exchange for iron ore exploration companies
considering that for “pure play” iron ore companies:

Q
Q

The ASX trades at ~3 times EV per production tonne than the TSX

The ASX trades at ~7 times EV per Resource tonne than the TSX even
though many projects are stranded without infrastructure

There are 5 times as many “pure play” ASX-listed iron ore exploration stocks
than on the TSX with a combined market capitalisation 10 times the TSX(i)

The ASX (excluding FMG) daily turnover is 58 times that of the TSX (by
including FMG, the daily turnover on the ASX equates to 261 times, being ~ 1
year’s turnover of the TSX)

ASX has the world’s 3rd largest pool of investment funds and has the
world’s 4th largest capital raisings

Australia is the world’s largest iron ore exporter accounting for half of
global seaborne supply

Source: (i) Bloomberg 11 Sep 2013 excluding FMG, including FMG is 38 times; (ii) Bloomberg 11 Sep 2013 and CIP research
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EV per production tonne ASX v TSX

“Pure play” ASX-listed iron ore production trades at ~3 times EV per production tonne than the
TSX (excludes RIO and BHP)

EV/Production tonne (S/t)
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Source: Bloomberg (10 Sep 201 3)
Note: (i) Excludes ASX & TSX listed companies with market cap. less than $A10m; (ii) Based on A$/C$ of 0.95
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ASX Iron Ore Exploration Companies Valuation
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Examination of iron ore exploration trading multiples on the ASX indicates comparable valuation
of 8.81x to 0.02x of JORC Resource multiples

(A$/1)

ASX EV/Resource Multiples
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Sources: Bloomberg (13 Sep 2013), Company filings
Notes: Excludes ASX iron ore exploration companies with market cap less than A$20 million
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TSX Iron Ore Exploration Companies Valuation
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The ASX trades at ~7 times EV per Resource tonne than the TSX even though many projects are
stranded without infrastructure
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Sources: Bloomberg (13 Sep 2013), Company filings
Notes: Excludes TSX iron ore exploration companies with market cap less than C$10million
A$/C$ =0.95
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Market Capitalisation comparison capital .

There are 5 times as many “pure play” ASX-listed iron ore exploration stocks than on the TSX
with a combined market capitalisation 10 times the TSX(i)

Market Capitlisation of ASX and TSX companies
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Source: Bloomberg (10 Sep 201 3)
Note: (i) Excludes ASX & TSX listed companies with market cap. less than $A10m or greater than $1b. Including FMG the ASX has 38

times the market capitalisation of the TSX; (ii) Based on A$/C$ of 0.95
Private and Confidential 6



ASX v TSX Turnover of iron ore companies @al

The ASX (excluding FMG) daily turnover is 58 times that of the TSX (by including FMG, the daily
turnover on the ASX equates to 261 times, being ~ 1 year’s turnover of the TSX)
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Average daily turnover over the last 6 months solely for the top 10 ASX iron ore companies (by market cap) being a total daily average
of $97m including FMG or $21m without versus a TSX total of A$371k

Source: Yahoo finance (20 Oct 201 3)

Based on 6 month average of A$/C$ of 0.97
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Turnover for TSX iron ore companies @al

For all 13 pure play iron ore companies the TSX had an average daily turnover of A$371k when
averaged over the last 6 months.

Average Daily Turnover over 6 months
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Source: Yahoo finance (20 Oct 2013)
Based on 6 month average of A$/C$ of 0.97
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ASX Capital Advantage

O The ASX has the world’s 4th highest equity capital raisings
O Access to the world’s 3rd largest pool of investment funds

Investment Fund Assets (US$)

Total Equity Capital Raised by Exchange 2008 - 2012*
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Presentation of General Background

This document contains general background information about the activities of Mamba Minerals Limited (“Mamba” or “the
Company”) current as at the date of this presentation. It is information in a summary form only and does not contain all the
information necessary to fully evaluate any transaction or investment. It should be read in conjunction with Mamba’s other
periodic and continuous disclosure requirements to the ASX available at www.asx.com.au.

This presentation may include forward-looking statements. These forward-looking statements are based on management’s
expectations and beliefs concerning future events. Forward-looking statements are necessarily subject to risks, uncertainties and
other factors, many of which are outside the control of CIP that could cause actual results to differ materially from such
statements. CIP makes no undertaking to subsequently update or revise the forward-looking statements made in this release to
reflect events or circumstances after the date of this release.

Capital Investment Partners (CIP) believes to the best of its knowledge information and general advice contained in this
presentation is accurate as at the date of issue. To the fullest extent permitted by law, each of CIP and its directors, officers,
employees and advisers excludes and disclaims all liability for any direct or indirect expenses, losses, costs or damages
whatsoever arising in any way for any representation, act or omission, whether express or implied (including responsibility to any
person by reason of negligence). Except for any liability that cannot be excluded by law, CIP does not accept any responsibility in
relation to the Information or the general advice. This presentation has been prepared using publically available information and
we do not make any representation or warranty that it is accurate, complete or up to date. Opinions expressed are subject to
change without notice. CIP and its employees own shares and performance shares in MAB. Gavin Argyle is a significant
shareholder of MAB.

There are a number of risks, both specific to Mamba and of a general nature which may affect the future operating and financial
performance of Mamba and the value of an investment in Mamba including and not limited to economic conditions, stock market
fluctuations, iron ore demand and price movements, timing of access to infrastructure, timing of environmental approvals,
regulatory risks, operational risks, reliance on key personnel, reserve and resource estimations, native title and title risks, foreign
currency fluctuations, and mining development, construction and commissioning risk

Competent Persons Statement

The information in this report that relates to Exploration Results is based on information compiled by Mr Greg Burns who is a
member of the Australian Institute of Mining and Metallurgy. Mr Burns is a director of the company and an employee of CIP. Mr
Burns 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 Burns consents to the inclusion in the report of the
matters based on his information in the form and context in which it appears.



CIP Contact Details

Capital Investment Partners

Canada

Suite 800

1199 West Hastings Street
Vancouver, British Columbia
V6E 3T5

T+1 604 687 2038
F+1 604 687 3141

Australia

Level 7, BGC Centre

28 The Esplanade
Perth, Western Australia
6000

T+61 89421 2111
F+61 8 9421 2100
E info@cipartners.com.au
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Hong Kong

3812-13, 38/F Two IFC
8 Finance Street
Central,

Hong Kong

T +852 3978 2811



