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End of 1997-2008 Cycle
New Cycle — Lion Starts Again

Annual General Meeting

17 December 2008



Year in Review
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A$ Commodities 12 Month Relative Performance
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Lion 2007/2008 Report Card

Corporate & Market

» Market
— Downturn picked early: GOOD

» Corporate

— Confusing year for shareholders: BAD
— Large part of year wasted fighting off Indophil: HAPPY ACCIDENT



Lion‘.:])) \
Lion 2007/2008 Report Card (continueds”

Lion Plan

» Platmin & Allegiance sold
» Indophil: $82M sold
— Job well done
» 30% Cracow: Sale prevented by Indophil
— Good asset to hold $8-S10M pa cashflow
» Albidon: AFL should have sold
— Poor execution

» S$160M returned to shareholders via buy-backs

— Well done
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INVESTOR OR MINER?
v

LION SELECTION 82M shares x 68¢ps
Cash $28M $56M Mkt Cap

30%
1
Lion Cracow
Investment Gold
Portfolio Mine
M $59M
Indophil 9
Catalpa 7
AFL/ALF 11 UNHEDGED
Other 16 ZERO DEBT

Total 43

As at 11 December 2008
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Cracow Gold Mine
Lion Selection Limited - Cracow Revenue and Costs
10.0
Lion Cracow Revenue
= Lion Cracow Total Site Costs
7.5
S2M/Qtr
% /_/\,
g 5.0 "
H
2.5
Jan-07  Apr-07 Jul-07  Oct-07 Jan-08  Apr-08 Jul-08 Oct-08 Jan-09  Apr-09  Jul-09
| Lion
Actua Forecast
2007/2008 2008/2009
Gold Price AS/oz 928 1,000- 1,200
Gold Grade g/t 8.6 7-75
Gold: ounces 31,749 26,000 — 28,000
Cash Cost: AS/oz 453 550 — 560
EBITDA/Cashflow SM 9.9 8-10
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Cracow Exploration
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Catalpa (51.4%)
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Edna May Project & A$ Gold Price Feasibility Study
Complete
December 2008
ASL450 Feasibility Study
Complete
A$1350 + July 2006
A$1250 -
A$ Gold Price
ASL150 Feasibility Study
Complete .‘
A$1050 April 2004 l ,‘“rﬂ\\
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» Increased:
— Reserve 544koz to 738koz
— Production 2.2mtpa to 2.8mtpa

— Target 100kozpa >AS400/0z margin
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Lion Shareholders

50 / 50 SPLIT

m / Private Investors

Want sale of

assets and cash Want Lion to
back invest
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Outlook

» Time of Opportunity
— Massive changes occurring globally
— Multiple operating and early stage investments available

» Can split Investments from Operations
— When time is right

» Cracow income S8M-S10M pa

— Plan to invest in new opportunities
— But could pay dividend: >10% yield (at 75¢ Lion)
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» Time to invest

— Not sell

» African Lion & Asian Lion well funded

(USS8OM + USS35M) o
. f$\
— Lion $28M cash <)

— 26.9M Indophil shares to sell >$1.00

> Cracow generating $8M to $10M pa free cash £ /
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Lion — Zero Debt & Greatly Undervalued
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Portfolio
Value $43m

$80m |
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$56m

Cash $28m

Market Capitalisation

Assets




