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In addition some high grade cobalt intersections including 39.6m @ 1.01% Cu & 1.54% Co from

Disclosure 43.6m further enhancing the economic potential of the project.
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has a beneficial interest in Tiger TGS plans to drill some 40,000m in CY’07 and aims for an initial resource statement by the end of this

Resources shares. year. It has a target resource of 750kt -1,000kt of contained copper at a grade of +4% Cu.

It aims to complete a Bankable feasibility study by the end of CY’08 and at this early stage this project
is shaping up as a possible 60kt SX-EW pa copper operation.
TGS is obviously too early to value but we believe this project has potential to be like Anvil Mining’s
Kinsevere deposit (oxide rsc of 25.6mt @ 4.4% Cu for 1.1mt) which we value at ~ $680m.
TGS has a current Enterprise Value of ~A$120m and currently owns 50% of the project so on rough
‘back of the envelope numbers’ suggest potential for TGS to at least double from here. TGS also has
potential to increase its interest in Kipoi JV from 51% to ~ 70%.
TGS recently raised ~ $20m predominantly to overseas institutions and plans to list on the Toronto
Stock Exchange by the end of CY'07. In our view this is sensible move as these investors do value
offshore projects more highly and follows the path of other copper producers such as Anvil Mining and
Equinox Mining.
TGS is a high risk/high reward situation but we are attracted to the potential of its project. The DRC is
an emerging country and not without risk however the achievements of Anvil Mining over the past 4
yrs demonstrates it is possible to successfully operate in this country.
We initiate coverage with a Speculative Buy recommendation and expect that as further drilling/
feasibility studies are completed TGS will appreciate. With four rigs on site we expect a steady stream
of results/newsflow culminating in the initial resource estimate by year end.
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Kipoi Project (TGS earnings 51%)

The Kipoi project is located approximately 65km north west of Lubumbashi and in the heart of the
Congo copper belt.
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The project has five Copper/Cobalt deposits, Kipoi Central, Kipoi North, Kaminamfitwe, Kileba
and Juderia.

Tiger Resources is effectively earnings a 51% interest in the Kipoi project by advancing to a BFS and
making the following payments

- $10m within six months of completing BFS
- $12m within 16 months of completing BFS.

In the event the BFS delineates a copper reserve in excess of 350kt of Cu the JV must pay additional
consideration of US$2.75m for each additional 50kt of Cu. In addition the royalties payable to the
DRC Govt, a further royalty obligation exists under contract ~2% of the value of Specified Minerals
produced from within the Project Area and a further 2% on the net sale proceeds of that production.

The corporate structure is outlined below.

Tiger Resources Ltd
85%
Tiger Congo Sprl
100%
Congo Minerals Gecamines
60% 40%
S.EK
100%

Kipoi Project

Allinformation and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any
account whatsoever on the part ¢ Eurcz Securites Limited or a0y member of enipieyes heveof. Reter w iuil disclaimear at the end of this document.
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The bulk of the drilling thus far has focussed at Kipoi central deposit with some outstanding
intersections. These include;

67.4m @ 4.58 % Cu & 0.24% Co from 34m
44.5m @ 5.06 % Cu from 33.5m

102m @ 7.29% Cu from 67.5m

122m @ 7.31% Cu from 111m

Mineralisation at Kipoi Central has now been delineated over a strike length of 550m and is still open
along strike and to the South and at depth.

Below are some of the cross sections demonstrating the continuous nature of the mineralisation and
the high grade close to surface.

WEST EAST

<t ) A
\5'-( S , 9im
y Tt~ i
/ 'd
¥ '
122.0m @ 7.31% Cu ¢ \/
4 /
x/ \ ! \ | ©o—— Diamond Drillhole l
5 y; 197m i
4 \r ‘ o— Adit '
'/H“idvhsmﬁ'sw 1 Kundelungu Formation
4 Envelope i 248m ‘ =) Conglomerales |
// B Roan Formation
4 B foterbedded shales & l
v dolomites
A y
0 100
: — — i
Metres
SH200E S1M00E SI0600 E
1 1 ;
WEST e
KPIDDO12]

Surface
KPIDDOO1

70m @ 3.52% Cu
o

27m @ 0.42% Cu - —— |
= 67m @ 4.58% Cu
52.9m @ 5.52% Cu =
Awaiting Assays =
Section 8756225N

0—— Diamond Drillhole
o— Adit

0 100

b — —

Metres

510200 E FIM0E 510600 E
I I I

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any
account whatsoever on the part of Euroz Securities Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.

3of 7




EURODZ

SECURITIES LIMITED
AUSTRALIAN RESEARCH

13 July 2007

TGS plan a 20,000m drill program at Kipoi and Kipoi north with the aim of defining an resource from
this area by the end of CY’07.

Recent drilling at Kipoi has highlighted the cobalt potential of this area with thick widths of high
grade cobalt mineralisation intersection including 39.6m @ 1.01% Cu and 1.54% Co. The cobalt
mineralisation has been intersected over a strike length of 150m.

By the end of July'07 TGS expect to have 4 rigs working on site — two diamond, one Aircore and one RC
rig. The diamond rigs will concentrate on resource definition drilling at Kipoi and Kipoi Central and the RC
rig will be used to test for strike extensions of mineralisation at the Judeira and Kileba deposits.

TGS has drilled 7 holes at Kipoi North. Excellent widths of up to 65m of malachite Cu mineralisation
were logged in the first six holes over a strike length of 300m. Assay results are pending.

At Juidera Prospect, located 5km north of Kopoi Central intersected some good results including

43m @ 4.68% Cu from 16m,
43m @ 3.63% Cu from 35m
18m @ 2.39% Cu from 43m

An RC rig is scheduled to start drilling at this prospect in July.

Potential Valuation

Clearly with no resource as yet it is too early to value this company on any measure and hence is a
speculative investment.

However itis interesting to compare to other projects in the Congo in particular Anvil Mining's Kinsevere
project. Kinsevere has a current oxide resource of 1.1mt Cu and a oxide reserve of 0.78mt of Cu.

Kinsevere is being developed as a two stage process. The 1st stage consisting of a Heavy Media
Separation and Electric Arc Furnace will produce ~ 25kt of Cu pa which has been successfully
commissioned/ Stage 2 consists of a 60kt SX-EW project to be developed at a capital cost of
US$240m and scheduled for first production in mid’09.

We value the Kinsevere project at A$683m at a 10% dcf. As AVM has a proven track record in
development and has been operating successfully in the DRC for a number of years this same
valuation parameter should not be applied to TGS but what is does demonstrate is the potential value
of these types of high grade oxide copper projects have.

Other Properties

TGS has a JV with Somika, an international trading company with a copper processing plant in
Lubumbashi and it has a right to earn up to a 70% interest a seven permits through expenditure of
$5m over 3 yrs.

The permits are all located in the Katanga Copperbelt and in close proximity to world class copper
deposits. There has been some significant copper in soil anomalies delineated on three of the permits
and a 15,000m air core drilling program is underway testing the soil and geophysical anomalies.

The Kolwezi project looks especially interesting located along strike from the world class Tenke
—Fungurume project which is currently being developed by Freeport McMoran and has a global
resource of 550mt @ 3.5% Cu and 0.3% Co.

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any
account whatsoever on the part of Euroz Securities Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.
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The Democratic Republic of Congo

There is no denying that there are risks involved in operating in the DRC. However we believe these
are not insurmountable and can be managed effectively. The success of Anvil Mining is developing the
first fully integrated mining operation has seen a 20x increase in its share price over the past 5 yrs.

The success of the first democratic elections to be held in the DRC for 40 yrs was a significant
milestone for the country and the lack of subsequent disruption/disputes has been a positive.

Whilst there are still hotspots the majority of incidents tend to occur in the north-east of the country
close to the border with Rwanda and Burundi and well away from the relative stability of the Katanga
province where Tiger Resource is operating.

The lack of new discoveries/development in Australia and other 1st world countries means that miners will
be forced to go to higher risk countries. The DRC is an incredibly well endowed mineral rich country.

We expect over the next few years there will be progressively more project developments in the DRC.
Of particular interest is the large Tenge Fungurme deposit that Freeport McMoran has committed to
develop. An initial US$0.5bn is proposed to produce ~ 100kt of Cu pa increasing to 400kt of Cu pa
over 5 yrs.

Directors
Reginald Gillard - Chairman

Reg is an accountant with over 31 yrs experience. Reg now focuses on corporate management and
evaluation and acquisition of resource projects. Reg has been a director/or Chairman of some 20
listed companies.

David Young (Managing Director)

David joined in Dec’05 and is a geologist with over 20 yrs experience and has worked extensively in
Africa, especially in Francophone African countries.

Patrick Flint (Director)

Patrick is a chartered accountant with significant experience in the management of publicly listed
mineral exploration companies.

Brad Marwood (Director)

Brad is a mining engineer with substantial experience in project definition and implementation. He has
been involved with over 40 feasibility studies of which 14 have resulted in project development.

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any
account whatsoever on the part of Euroz Securities Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.
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Top 20 Shareholders

Tiger Resources Ltd as at 19 June 2007
No.  Shareholder shares (m) (%)
1 ANZ NOMINEES LIMITED CASH INCOME A/C 46.92 34.84
2 GROUPE ORGAMAN 10.60 7.87
3 KALGOORLIE MINE MANAGEMENT PTY LTD 7.52 5.58
4 MACQUARIE BANK LTD METALS & ENERGY CAPITAL DIVISION 464 3.44
5 NEFCO NOMINEES PTY LTD 3.50 26
6 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 3.02 225
7 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 2.79 2.07
8 CITICORP NOMINEES PTY LIMITED 2.60 1.93
9 AUSTRALIAN UNITED GOLD NL 2.02 1.5
10 CITICORP NOMINEES PTY LIMITED 20 1.49
1 MR JEFFREY MAXWELL JONES 1.85 1.37
12 NATIONAL NOMINEES LIMITED 1.56 1.16
13 DOG MEAT PTY LTD 1.00 0.74
14 GOLDEN DEEPS LTD 1.00 0.74
15 KALGOORLIE MINE MGT PTY LTD SUPERANNUATION FUND 1.00 0.74
16 MAPEX MINERACAO IMPORTACAO E EXPORTACAOQ LTDA 1.00 0.74
17 BALCATTABOYS PTY LTD 0.85 0.63
18 J P MORGAN NOMINEES AUSTRALIA LIMITED 0.82 0.61
19 MRPETER FLETCHER MEURS 0.82 0.61
20 MRREGINALD GILLARD 0.75 0.56

TOTAL 96.27 7147

TIGER RESOURCES LIMITED

Level 1
8 Parliament PI
West Perth WA 6005

Telephone: +61 8 9240 1933
Facsimile: +61 8 9240 2406
www.tigerez.com

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any
account whatsoever on the part of Euroz Securities Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.
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Disclaimer
Copyright & Distribution

The material in this communication (and all attachments) is prepared for the exclusive use of clients
of EurozSecurities Ltd (ACN 000 364 465) only. Euroz Securities is a licensed securities dealer and
participating organisation of the Australian Stock Exchange Limited.

The information contained herein is confidential and may be legally privileged. If you are not the
intended recipient no confidentiality is lost nor privilege waived by your receipt of it. Please delete
and destroy all copies, and contact Euroz Securities on (+618) 9488 1400. You should not use, copy,
disclose or distribute this information without the written authority of Euroz Securities.

Disclaimer & Disclosure

Euroz Securities and its associates declare that they deal in securities as part of their securities
business and consequently may have a relevant interest in the securities recommended herein (if
any). This may include providing equity capital market services to their issuing company, hold a
position in the securities, acting as principal or agent, or make a market therein and as such may
effect transactions not consistent with the recommendation (if any) in this report.

Euroz Securities declares that it may have acted as an underwriter, arranger, co-arranger or advisor in
equity capital raisings, and will have received a fee for its services, for any company mentioned within
this report during the last three years.

You should not act on any recommendation issued by Euroz Securities without first consulting your
investment advisor in order to ascertain whether the recommendation (if any) is appropriate, having
regard to your investment objectives, financial situation and particular needs. Nothing in this report
shall be construed as a solicitation to buy or sell a security, or to engage in or refrain from engaging
in any transaction.

Euroz Securities believes that the information and advice contained herein is correct at the time of
compilation, however we make no representation or warranty that it is accurate, complete, reliable
or up to date, nor do we accept any obligation to correct or update the opinions in it. The opinions
expressed are subject to change without notice. No member of Euroz Securities accepts any liability
whatsoever for any direct, indirect, consequential or other loss arising from any use of this material.
We cannot guarantee that the integrity of this communication has been maintained, is free from errors,
virus interception or interference.

All information and advice is confidential and for the private information of the person to whom it is provided and is provided without any responsibility or liability on any
account whatsoever on the part of Euroz Securities Limited or any member or employee thereof. Refer to full disclaimer at the end of this document.
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