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REPORT OF THE CHAIRMAN

I am pleased to report further good progress for the year under review. The net asset value per share at 31 December
2006 was 4.73p compared to 4.77p at 31 December 2005. The portfolio value per share, based on cash plus
investments, was 6.42p at 31 May 2007. Our commitment to quality in selecting investment opportunities has
continued to generate further advances in Tiger's NAV.
During the year, the Company purchased 7.9 million of its own shares for a consideration of £289,992. The total
number of treasury shares held by Tiger as at 31 December 2006 is 7,900,000 representing 3.93 % of the Company’s
issued share capital.
The period under review saw further resource sector advances with some volatility against general market support for
the sector. This volatility was often the result of non-industry analysts using various approaches aimed at “talking the
sector down”.
The Tiger Board believes strongly that the strength of the current resource boom reflects 20 years of under investment
in the mining sector; the supply situation in most metals is now very tight and in some cases precarious. There has
been a modest slowdown in South East Asia and the forecasted Indian industrial growth has not fully materialised.
Nevertheless overall demand remains strong against a tight supply.
Having outlined a very positive scenario, we feel that investors have become familiar with current prices and the very
low prices of some four years ago have been forgotten. Hence any modest downward correction in metal prices may
be seen as the end of the current cycle and could result in significant downward share price adjustments.
Current corporate activity around mergers and acquisitions suggest that the majors are buying metal reserves since
they recognise that organic generation will not occur in the time required.
How will the aforementioned alter the markets?
We believe the following scenarios are most likely:
• Junior explorers on a selective basis will see significant gains;
• Newcomers and early stage exploration companies may experience secondary financing difficulties;
• New IPO’s may be difficult to launch;
• Mature explorers who have advanced to bankable feasibility study will attract large premiums; and
• Merger and acquisition activity around the majors will remain “frantic”.
All the above suggests that individual stock selection and recognition of special situations will be more fundamental
going forward, as opposed to general resource sector support.
Last year, we referred to a lack of a major exploration discovery. A major discovery has not yet been made, despite
continuing unprecedented expenditure on global exploration. This fact, in our opinion, underpins the sentiment that
metals in general will be in short supply for a considerable time.
In essence the Tiger Board’s key strategy to maximise net asset backing will be to:
• Participate in investments at all levels with the emphasis being on asset quality and management expertise;
• Invest in higher risk/reward situations;
• Realise profits where appropriate.
We are confident that this approach will further enhance the Company’s performance and produce good returns for
shareholders. We look forward to reviewing new investment opportunities that will further enhance the Company’s
profitability and shareholder value.
R B Rowan - Chairman
26 June 2007

TIGER RESOURCE FINANCE PLC ANNUAL REPORT 2006

3

PORTFOLIO REVIEW

Number
31/12/06

Cost
31/12/06
£

Valuation
31/12/06
£

Valuation
31/05/07
£

African Eagle Resources Plc
Ascent Resources Plc
Franconia Minerals Corp - TSX (Plus)*
Franconia Minerals Corp - TSX
Gold Fields Ltd
Minmet Plc
Nautical Petroleum Plc
Pacific North West Capital Corp
Pan African Resources Plc
Ridge Mining Plc
River Diamonds Plc
Sunrise Diamonds Plc
Tertiary Minerals Plc

1,241,174
29,093,406
333,333
312,500
10,500
873,574
9,000,000
566,500
5,098,345
100,000
8,144,207
665,000
1,330,000

112,264
534,890
45,432
53,781
32,759
241,135
180,000
107,682
175,013
178,477
125,000
6,650
119,700

127,220
2,909,341
219,814
206,075
100,902
87,357
720,000
95,884
309,979
51,250
61,082
18,288
156,275

147,700
4,638,391
1,201,287
97,696
89,716
720,000
146,721
309,979
139,500
98,545
15,628
186,200

WARRANTS:
Ascent Resources Plc (1)
River Diamonds Plc (2)

549,451
13,333,333

-

-

-

-

40,000

40,000

40,000

1,952,783

5,103,467

7,831,363

INVESTMENTS:

LOAN NOTES:
MIT Ventures Corp Loan Note
TOTAL

Warrants included in the above investment list are as follows:
(1) 549,451 warrants in Ascent Resources Plc exercisable at 12p each to 22 December 2007.
(2) 13,333,333 warrants in River Diamonds Plc exercisable at 1.5p each to 28 October 2008.
* 333,333 Franconia Minerals Corp shares held by the Company ceased trading on Plus markets at 31 December 2006
and are now listed on TSX. Consequently the valuation of £1,201,287 at 31 May 2007 is for the total holding of
645,833 shares held by the Company in Franconia Minerals Corp.
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PORTFOLIO REVIEW – CONTINUED

African Eagle Resources plc (AIM - AFE) www.africaneagle.co.uk
Tiger holds 1,241,174 shares in African Eagle Resources plc (“African Eagle”). The feasibility
study at the Mkushi copper project is progressing well. Joint venture partner CGA Mining
Limited has completed 3,930m of reverse circulation drilling and 1,954m of diamond drilling since taking over
operations in the core area in July 2006. This on-going drill program continues to confirm the substantial width and
grade of the deposit and is on track to increase its JORC-compliant copper resource. For its Miyabi project, African
Eagle has been able to define a JORC-compliant resource of 520,000 ounces of gold. The company has been in
discussion with a number of potential JV partners with a view to accelerating this project towards feasibility study.
Tiger continues to believe that these projects have good prospects for enhancing shareholder value.
Ascent Resources plc (AIM - AST) www.ascentresources.co.uk
Tiger holds 27,093,406 shares in Ascent Resources plc (“Ascent”) following the disposal of 2
million shares post 31 December 2006. Ascent has expanded rapidly during the last 18-month
period after assembling a diverse and robust portfolio following its incorporation in 2004. The company’s portfolio was
rationalised during the latter half of 2006 and during the first quarter of the current year through the acquisition of
interests in Slovenia, which is a cross-border continuation of Ascent’s South West Hungary gas play and following
profitable divestment of the company’s minority interests in Romania. The operational management team was
considerably strengthened during the period and Ascent is now suitably equipped with the skills and experience
necessary to deliver on current and future work commitments. Tiger is very pleased with the performance of this
investment since the company’s admission to AIM in November 2004.
Franconia Minerals Corporation (TSX - FRA) www.franconiaminerals.com
Tiger sold 312,500 shares in Franconia Minerals Corporation (“Franconia”) during the year for a
consideration of £215,759 realising a profit of £161,978 and a return of almost 400% on original
cost. Tiger currently holds a further 645,833 shares in the company. Franconia is a company focused in the
exploration of Platinum Group Metals and zinc/copper in the USA. Franconia’s most advanced project is the Birch
Lake Platinum-Palladium-Copper-Nickel project, located in the Duluth Complex in northeastern Minnesota. The
project includes two inferred PGM resources; the 100 million tonne Birch Lake resource and the 120 million tonne
Maturi resource. Birch Lake and the nearby Maturi deposit are the subjects of a recent independent preliminary
economic assessment to NI 43-101 standards. The preliminary economic assessment contemplates that a combined
Birch Lake-Maturi operation would have, over a 26-year mine life, an average annual production of 74 million lbs of
copper, 19 million lbs of nickel, 2.9 million lbs of cobalt, 68,000 ounces of palladium, 33,000 ounces of platinum and
7,300 ounces of gold. Tiger is pleased with this investment and will realise further profits when appropriate.
Gold Fields Limited (JSE - GFI) www.goldfields.co.za
Tiger holds 10,500 Gold Fields Limited (“Gold Fields”) shares. Gold Fields is one of the world’s
largest unhedged pure gold producers, providing investors with maximum leverage to the gold
price. The company has an annual gold production of approximately 4.1 million ounces from mines in South Africa,
Ghana, Australia and Venezuela, as well as a developing mine at Cerro Corona in Peru and has ore reserves of 65
million ounces and mineral resources of 179 million ounces. Following the acquisition of both Barrick Gold
Corporation and Western Areas Limited, Gold Fields now looks forward to realizing the full value of its enlarged asset
base.
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PORTFOLIO REVIEW – CONTINUED

Minmet plc (AIM - MNT) www.minmet.ie
Following the recent consolidation in Minmet’s share capital, Tiger currently holds 873,574
shares in Minmet plc (“Minmet”). The company has recently implemented a strategy as an
incubator and promoter of a number of new and existing projects and opportunities in the oil & gas and minerals
sectors. The company holds an interesting and diversified portfolio through joint ventures and strategic investments.
In February 2007, the company acquired the existing Latin American oil and gas database and work in progress of
Gold Old Caribbean limited, a subsidiary of Gold Oil plc and attracted Gold Oil plc as a strategic partner and investor
in Minmet. Tiger believes that the recent re-structuring of the group along with the new strategy should improve the
performance of this investment.
Nautical Petroleum plc (AIM - NPE) www.nauticalpetroleum.com
Tiger holds 9,000,000 shares in Nautical Petroleum plc (“Nautical”). Nautical develops heavy oil
assets in the UK and Europe. The company’s strategy is focused on securing further heavy oil
discoveries and achieving near term production on its current assets. Nautical acquired a 98.5% interest in the
Bluebeard and Skipper discoveries on the East Shetland Platform in November 2006. Earlier this year, the company
secured interests in 4 additional licences following the results of the UKCS 24th Seaward Licencing Round. Tiger
believes that Nautical has a strong management team capable of delivering a good return on investment through its
diverse and interesting portfolio.
Pacific North West Capital Corp (TSX - PFN) www.pfncapital.com
Tiger holds 566,500 shares in Pacific North West Capital Corp (“PFN”), which is focused on PGM
and base metal exploration in North America. PFN is currently exploring the River Valley Project,
located near Sudbury, Ontario and joint ventured 50/50 with Anglo Platinum Limited (“Anglo Platinum”). Anglo
Platinum has committed over CAN$19 million to the River Valley Project to date and may earn a 60% interest in the
project by completing a feasibility study and a 65% interest by funding it through to production. Stillwater Mining
recently signed a letter of intent to invest CAN$4.5 million into PFN’s Alaskan exploration and reconnaissance
programmes including the Goodnews Bay Platinum Project. Tiger believes that this company has an interesting
portfolio that should generate good shareholder value.
Pan African Resources plc (AIM - PAF) www.panafricanresources.com
Tiger purchased 1,765,000 Pan African Resources plc (“Pan African”) shares in March 2006 for
£75,013, a gold exploration company with properties in Africa increasing its holding to 5,098,333
shares. In December 2006, Pan African announced the signing of a conditional Sale of Share Agreement with Metorex
Limited to acquire 74% of Barberton Mines (Proprietary) Limited, a company which owns gold producing mines. This
acquisition will establish Pan African as a gold producer and provide access to industry skilled personnel. Dealings in
Pan African shares have been suspended on AIM since December 2006 pending the publication of the re-admission
document. Tiger believes this acquisition will deliver significant shareholder value as it will allow the company to
become a gold producer and explorer and hence be well positioned for further growth.
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PORTFOLIO REVIEW – CONTINUED

Ridge Mining plc (AIM - RDG) www.ridgemining.com
Tiger holds 100,000 shares in Ridge Mining plc (“Ridge”). In 2006, Ridge signed a revised joint
venture agreement to incorporate the IDC in its Sheba’s Ridge project in return for funding to
the feasibility study. The IDC has advanced ZAR 60 million to date and accordingly earned a 26% interest in the
project. In April 2007, Ridge completed the placement of 12 million new Ordinary Shares to raise £15 million. These
funds will be used to continue the development of the Blue Ridge project until funding is received from Imbani
Platinum (Pty) Limited (“Imbani”) and the consortium of South African banks. Funding from the latter is expected to
commence in December 2007 following the expenditure of equity capital from Ridge and Imbani. Tiger sees the future
performance of this investment linked to management performance and platinum price.
River Diamonds plc (AIM - RVD) www.riverdiamonds.co.uk
Tiger holds 8,144,207 shares in River Diamonds plc (“River Diamonds”), which has diamond
exploration and prospecting projects in Brazil and Sierra Leone. River Diamonds recently
announced the purchase of a 4.8% working interest in Lesotho Diamond Corporation (“LDC”) for a consideration of
£4 million with an option to acquire a further 2.3% stake by 20 April 2008 for an additional £2.1 million. LDC is the
holding company of the 147 million tonne, 10.19 million carat Kao Diamond Project in Lesotho. River Diamonds has
agreed to pay £400,000 for 1,212,121 shares in LDC and is in the process of placing additional shares to raise the
balancing £3.6 million to complete the first phase of this transaction. This investment continues to disappoint but
Tiger will closely follow this holding following River Diamonds acquisition of the minority stake in LDC.
Sunrise Diamonds plc (AIM - SDS) www.sunrisediamonds.com
Tiger holds 665,000 shares in Sunrise Diamonds plc (“Sunrise Diamonds”). In August 2006,
Sunrise Diamonds entered into a joint venture giving it the right to earn a 75% interest in
projects held by Nordic Diamonds Inc. in the Kuopio-Kaavi district of south central Finland where previous
exploration has identified 16 kimberlites on the Nordic claims. Field-work carried-out at 4 targets in the Kaavi-Kuopio
area produced excellent results and follow up work is now being planned to generate drill targets on these exciting
areas. In the Kuusamo area, field-work has now been completed at 14 priority targets and samples are currently being
processed for kimberlite indicator minerals. In February 2007, Sunrise Diamonds placed 27,250,000 new ordinary
shares with institutional investors raising £545,000 to fund on-going exploration programmes. Tiger will continue to
monitor this small investment with interest.
Tertiary Minerals plc (AIM - TYM) www.tertiaryminerals.com
Tiger holds 1,330,000 shares in Tertiary Minerals plc (“Tertiary Minerals”), an exploration
company with interests primarily in Scandinavia and Saudi Arabia. A preliminary feasibility study
is now well underway at the company's Ghurayyah rare-metal project in Saudi Arabia. Metallurgical test work, using
a three tonne sample has now advanced to the stage where the initial mineral concentration scheme is largely defined.
This has resulted in improvements in metal recoveries and reductions in reagent usage which should combine to
reduce operating costs from previous estimates. Tertiary Minerals’ shares were temporarily suspended, earlier this
year, at the company’s request pending resolution of issues relating to the renewal of its exploration rights over the
Ghurayyah tantalum project in Saudi Arabia.
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REPORT OF THE DIRECTORS

The directors submit their report, together with the audited financial statements, for the year ended
31 December 2006.
REVIEW OF THE BUSINESS
Principal activities:
The main activity during the year of Tiger Resource Finance plc (the “Company”) was making investments in the
natural resource sector.
Financial review:
The results for the year are summarised below:
2006
£

2005
(Restated)
£

384,797

2,185,943

(157,332)

(656,107)

Profit on ordinary activities after taxation

227,465

1,529,836

Unrealised net gains/(losses) on investments

(93,262)

1,692,710

Cumulative gains recognised in previous years on sales in the year

(422,241)

(2,034,750)

Total recognised gains/(losses)

(288,038)

1,187,796

Profit on ordinary activities before taxation
Tax on profit on ordinary activities

The Company considers its Key Performance Indicator to be its Net Asset Value (NAV).
At year-end the company held investments in thirteen companies valued at £5,103,467 and had a cash balance of
£4,215,479. The net asset value per share as at 31 December 2006 was 4.73p (2005 - 4.77p per share). The basic and
diluted EPS is 0.01p per share (2005 - 0.07p per share).
These results were considered as satisfactory by the directors who expect continued growth in the Company’s NAV in
the foreseeable future.
The directors have not declared a dividend in the current or prior year.
Risk review:
The Company’s financial instruments comprise:
• Equity investments and warrants
• Loan notes
• Cash, short-term debtors and creditors
Throughout the period under review, it was the Company’s policy that no trading in financial instruments should be
undertaken.
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REPORT OF THE DIRECTORS – CONTINUED

The main financial risks arising from the Company’s financial instruments are market price risk, interest rate risk,
liquidity risk and foreign currency risk. The Company has little exposure to credit and cashflow risk. The Board
regularly reviews and agrees policies for managing each of these risks and they are summarised below. These policies
have remained constant throughout the period.
Market price risk
Market price risk arises mainly from uncertainty about future movements in equity prices and currency exchange
movements relative to Sterling.
It is the Board’s policy to maintain an appropriate spread of investments in the portfolio whilst maintaining the
investment policy and aims of the Company. The directors actively monitor market prices throughout the year and
report to the Board, which meets regularly to review investment policy.
Interest rate risk
Cash balances at 31 December 2006 totalled £4,215,479. The Company finances its operations through its share
capital and retained revenues.
Liquidity risk
The Company maintains appropriate cash reserves and the majority of the Company’s assets comprise of realisable
securities which can be sold to meet funding requirements if necessary.
Foreign currency risk
The Company’s total return and net assets can be significantly affected by currency translation movements as part of
the Company’s assets are denominated in currencies other than Sterling. The directors mitigate the individual
currency risks through the international spread of investments. Hedging transactions may be used but none have
been employed during the period under review.
The Company’s operations expose it to a variety of financial risks including the effects of change in foreign currency
exchange rates, credit risk and liquidity risk. The Company does not use derivative instruments to manage these risks.
The Company's principal financial instruments comprise sterling cash, equity investments, convertible loan notes,
trade debtors and creditors that arise from its operations.
Future developments in the business
The board of directors of the Company (the “Board”) will continue to actively review investment opportunities in the
mining and mineral exploration industries and adopt an investment policy that will enable the Company to benefit
from the Board’s extensive knowledge and experience in these industries.
CORPORATE GOVERNANCE
The board supports the principles of good corporate governance contained in the Combined Code appended to the
Listing Rules of the Financial Services Authority. It complies where this is commercially justified, allowing for the
practical limitations relating to the company’s size.
Given the size of the Company’s operations, it is not considered appropriate to have separate audit and remuneration
committees. Michael Nolan, the Company’s non-executive director chairs these committees.
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REPORT OF THE DIRECTORS – CONTINUED

DIRECTORS AND SECRETARY
The present directors and secretary are listed on page 2. Throughout the year and up to the date of this report there
were no changes in the officers of the Company.
BOARD OF DIRECTORS
Ronald Bruce Rowan - Chairman
A businessman who is a shareholder in a number of UK public companies. He is also chairman of Sunvest Corporation
Limited (listed in Australia) and Starvest Plc (AIM listed).
Colin Bird - Director
A Chartered Engineer and Fellow of the Institution of Mining and Metallurgy. He is currently managing director of
Lion Mining Finance Limited and a director of Lion Capital Corporation Limited (“Lion Capital”), both based in
London. Lion Capital, an FSA registered company advises on corporate matters and mining finance. Mr Bird is also
Chief Executive Officer of Jubilee Platinum Plc (AIM listed) and several Canadian listed companies operating in the
mining sector. He has spent over 20 years in operational mine management.
Michael H Nolan - Non-Executive Director
A director since 1995. He was appointed chief executive officer of Minmet Plc in November 1999, having held the
position of finance director for all the companies in the Minmet Group since 1994. A Chartered Accountant, he worked
with Deloitte & Touche in Dublin and was executive director of Equity and Corporate Finance Plc, the London based
corporate finance and investment house.
DIRECTORS’ INTERESTS
The beneficial interests of the directors, their spouses and minor children in the share capital of the Company are as
follows:
Ordinary Shares of 1p each
Options
R B Rowan
C Bird
M H Nolan

31/05/2007

31/12/2006

31/12/2005

31/05/2007

31/12/2006

31/12/2005

48,366,239

48,366,239

44,666,239

13,000,000

13,000,000

10,000,000

1,635,000

1,635,000

1,635,000

7,260,000

7,260,000

5,760,000

* 1,315,000

125,000

125,000

500,000

1,690,000

1,190,000

* 1,295,000 of these shares are held by J. S. Consult Limited Pension Fund. Michael Nolan is the sole beneficiary of
this pension fund.
On 31 December 2006 a total of 21,950,000 ordinary shares were subject to options by the directors at an exercise
price of 1.25p per share with an expiry date of 29 May 2012. On 15 January 2007, M H Nolan exercised 1,190,000
options for £14,875. A total of 5,000,000 options exercisable at 3.5p per share with an expiry date of 20 March 2016
were issued to the directors on 21 March 2006.
The market price of the Company’s shares on 31 December 2006 was 3.30p and on 31 May 2007 is 3.75p
(31 December 2005 - 3.70p).
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REPORT OF THE DIRECTORS – CONTINUED

PURCHASE OF OWN SHARES
Between the dates of 14 September 2006 and 31 October 2006 the company purchased 7,900,000 of its own shares for
a consideration of £289,992 (nominal value £79,000). This represents 3.93% of the issued share capital of the
Company. The directors intend, in due course, to either re-issue or cancel shares such that the shares held in treasury
is under 10% of the issued share capital. The purchase of the Company’s own shares was done to lower the discount
between the share price and the NAV of the Company. These shares are held in treasury and may be cancelled, held or
resold as the directors deem appropriate in the best interest of the shareholders.
Authority to purchase own shares up to 15% (35,382,291 shares) was approved at the AGM on 27 June 2006.
INTERNAL CONTROLS
The Board has overall responsibility for ensuring that the Company maintains a system of internal financial control
to provide it with reasonable assurance regarding the reliability of financial information used within the business and
for publication and that assets are safeguarded.
The key features of the internal control system that operated throughout the year covered by this report can be
summarised as follows:
• there is central head office control over all expenditures along with budgetary control over all costs and
cash flows;
• appropriate segregation of duties is implemented for all cost authorisations;
• regular reporting of financial information to management; and
• all investment and capital expenditure proposals are documented and approved.
CONFLICTS OF INTEREST
The directors and management may from time to time hold shares in companies in which Tiger owns investments or
is considering investing. The Company has in place a conflict of interest procedure to ensure that potential conflict is
managed.
SUBSTANTIAL SHAREHOLDINGS
The following shareholders held 3% or more of the issued share capital of the Company at 31 December 2006
(adjusted for 7,900,000 shares held in treasury) and on 31 May 2007 (adjusted for 10,350,000 shares held in treasury).
31 May 2007
%

31 Dec 2006
%

31 Dec 2005
%

25.23

25.06

24.08

Strongbow Capital Ltd

8.81

8.76

6.42

Barclayshare Nominees

5.03

4.90

5.06

T D Waterhouse

4.29

4.55

4.11

R B Rowan
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REPORT OF THE DIRECTORS – CONTINUED

GOING CONCERN
After making enquiries, the directors have a reasonable expectation that the Company has adequate resources to
continue its operations for the foreseeable future. Accordingly, they continue to adopt the going concern basis in
preparing the financial statements.
PAYMENT OF SUPPLIERS
The company agrees terms of contracts when orders are placed. It is Company policy that payments to suppliers are
made in accordance with those terms, provided that suppliers also comply with all relevant terms and conditions.
Trade creditors outstanding at year end represented 1 day’s trade purchases (2005 - 1 day).
POLITICAL AND CHARITABLE CONTRIBUTIONS
There were no political or charitable contributions during the year or the previous year.
AUDITORS
RSM Robson Rhodes LLP (“Robson Rhodes”) has announced its intention to merge its audit practice with that of
Grant Thornton UK LLP with effect from 1 July 2007. Accordingly a resolution to appoint either Robson Rhodes or
(subject to such merger having completed) its successor firm, Grant Thornton UK LLP, as auditors of the company
and to authorise directors to fix their remuneration will be proposed at the Annual General Meeting.
DISCLOSURE OF INFORMATION TO AUDITORS
The directors who held office at the date of approval of the Directors’ report confirm that, so far as they are aware,
there is no relevant audit information of which the Company’s auditors are unaware; and each director has taken all
the steps that he ought to have taken as a director to make himself aware of any relevant audit information and to
establish that the Company’s auditors are aware of that information.
Signed on behalf of the Board:
R B Rowan - Chairman

C Bird - Director

26 June 2007
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STATEMENT OF DIRECTORS’ RESPONSIBILITY
FOR THE FINANCIAL STATEMENTS

The directors are responsible for preparing the financial statements in accordance with applicable law and United
Kingdom Generally Accepted Accounting Practice.
Company law requires the directors to prepare financial statements for each financial year which give a true and fair
view of the state of affairs of the company and of the profit or loss of the company for that period. In preparing those
financial statements, the directors are required to:
• select suitable accounting policies and then apply them consistently;
• make judgements and estimates that are reasonable and prudent;
• state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and
• prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.
The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the company and enable them to ensure that the financial statements comply with the
Companies Act 1985. They are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.
The directors are responsible for the maintenance and integrity of the corporate and financial information on the
company’s website. Legislation in the United Kingdom governing the preparation and dissemination of the financial
statements and other information included in annual reports may differ from legislation in other jurisdictions.
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INDEPENDENT AUDITORS’ REPORT TO THE
SHAREHOLDERS OF TIGER RESOURCE FINANCE PLC

We have audited the financial statements on pages 16 to 28. These financial statements have been prepared under the
accounting policies set out therein.
This report is made solely to the company’s shareholders, as a body, in accordance with Section 235 of the Companies
Act 1985. Our audit work has been undertaken so that we might state to the company’s shareholders those matters
we are required to state to them in an auditors’ report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the company and the company’s shareholders as
a body, for our audit work, for this report, or for the opinions we have formed.
Respective responsibilities of directors and auditors
The directors’ responsibilities for preparing the Annual Report, and the financial statements in accordance with
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)
are set out in the Statement of Directors’ Responsibilities.
Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland).
We report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared
in accordance with the Companies Act 1985. We also report to you whether in our opinion the information given in
the Report of Directors is consistent with the financial statements.
In addition we report to you if, in our opinion, the company has not kept proper accounting records, if we have not
received all the information and explanations we require for our audit, or if information specified by law regarding
directors’ remuneration and other transactions is not disclosed.
We read other information contained in the Annual Report, and consider whether it is consistent with the audited
financial statements. The other information comprises only the Report of the Directors, the Report of the Chairman
and the Portfolio Review. We consider the implications for our report if we become aware of any apparent
misstatements or material inconsistencies with the financial statements. Our responsibilities do not extend to any
other information.
Basis of audit opinion
We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the significant estimates and judgements
made by the directors in the preparation of the financial statements, and of whether the accounting policies are
appropriate to the company’s circumstances, consistently applied and adequately disclosed.
We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial statements are
free from material misstatement, whether caused by fraud or other irregularity or error. In forming our opinion we
also evaluated the overall adequacy of the presentation of information in the financial statements.
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Opinion
In our opinion:
• the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted
Accounting Practice, of the state of affairs of the company as at 31 December 2006 and of its profit for the
year then ended;
• the financial statements have been properly prepared in accordance with the Companies Act 1985; and
• the information given in the Directors’ Report is consistent with the financial statements.

RSM Robson Rhodes LLP
Chartered Accountants and Registered Auditors
London, England
26 June 2007
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INCOME STATEMENT
year ended 31 December 2006

Notes

Administrative expenses

2006
£

2005
(Restated)
£

(493,248)

(400,076)

OPERATING LOSS

2

(493,248)

(400,076)

Profit on sale of fixed asset investments

5

695,774

2,333,708

1,174

619

-

25,000

Other interest receivable & similar income (bank interest)

181,097

226,692

PROFIT/(LOSS) ON ORDINARY ACTIVITIES
BEFORE TAXATION

384,797

2,185,943

(157,332)

(656,107)

227,465

1,529,836

0.01p

0.07p

Investment income
Other income

Tax on profit on ordinary activities

3

PROFIT ON ORDINARY ACTIVITIES
AFTER TAXATION FOR THE YEAR

9

Basic and diluted earnings/(loss) per share

4

All profits are derived from continuing operations.

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
year ended 31 December 2006

Notes

2006
£

2005
(Restated)
£

Profit for the year after taxation

9

227,465

1,529,836

Cumulative gains recognised in previous years on sales in the year

5

(422,241)

(2,034,750)

Unrealised gains on fixed asset investments

581,698

2,523,551

Unrealised losses on fixed asset investments

(674,960)

(830,841)

Total recognised gains/(losses)

(288,038)

1,187,796
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BALANCE SHEET
as at 31 December 2006

Notes

2006
£

2005
£

5

5,103,467

5,832,391

6

117,161

10,439

4,215,479

4,456,745

4,332,640

4,467,184

(303,315)

(718,871)

NET CURRENT ASSETS

4,029,325

3,748,313

TOTAL ASSETS LESS CURRENT LIABILITIES

9,132,792

9,580,704

FIXED ASSETS
Investments
CURRENT ASSETS
Debtors
Cash at bank

CREDITORS: amounts falling due within one year

7

Represented by:
CAPITAL AND RESERVES
Called-up share capital

8

2,008,819

2,358,819

Share premium account

9

1,554,856

1,554,856

Capital redemption reserve

9

350,000

-

Revaluation reserve

9

3,150,685

3,666,188

Profit and loss account

9

2,068,432

2,000,841

10

9,132,792

9,580,704

EQUITY SHAREHOLDERS’ FUNDS

The financial statements were approved by the Board on 26 June 2007 and signed on its behalf by:

R B Rowan - Chairman

C Bird - Director
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CASH FLOW STATEMENT
year ended 31 December 2006

Notes

2006
£

2005
£

13

(384,318)

(368,306)

181,516

224,118

1,174

25,619

182,690

249,737

(658,841)

(411,577)

Payments to acquire fixed asset investments

(75,013)

(816,540)

Receipts from sale of fixed asset investments

984,208

2,708,708

Net cash inflow from capital expenditure and financial investment

909,195

1,892,168

Purchase of own shares for treasury

(289,992)

(637,455)

Net cash outflow from financing

(289,992)

(637,455)

(241,266)

724,567

Net cash (outflow) from operating activities
Returns on investment and servicing of finance
Interest received
Other income and investment income received

Taxation
Corporation tax paid
Capital expenditure and financial investment

Financing

Increase/(decrease) in cash in the year

18
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 2006

1.

ACCOUNTING POLICIES

Basis of preparation
The financial statements have been prepared on the historical cost basis of accounting, except for the
measurement of investments at fair value. The financial statements have been prepared in accordance with
applicable United Kingdom Accounting Standards. All of the Company’s operations are of a continuing
nature.
Valuation of Investments
Investments are now held at fair value (previously mid-market) in accordance with FRS 26. This is either the
bid price or the last traded price, depending on the convention of the exchange on which the investment is
quoted. The effect of this change in method on the investments held at 1 January 2005 and 2006 is not
considered material.
Investments are treated as available-for-sale financial assets and gains and losses are recognised through the
Statement of Total Recognised Gains and Losses, except for impairment losses and foreign exchange gains
and losses on monetary items denominated in a foreign currency, until the assets are derecognised, at which
time the cumulative gains and losses previously recognised through the Statement of Total Recognised Gains
and Losses are recognised in the Income Statement.
The comparatives for the year ended 31 December 2005 have been restated in respect of this change in
accounting policy. This has led to changes in the Income Statement and the Statement of Total Recognised
Gains and Losses but no effect on the Balance Sheet and Cashflow Statement.
The main change has been to recognise the cumulative gains on investments previously recognised through
the Statement of Total Recognised Gains and Losses, in the Income Statement.
The effect of this has been to increase Profit on Ordinary Activities After Taxation for the current year by
£295,442 and for 2005 by £1,425,084 and increased EPS by 0.05p in 2006 and 0.02p in 2005. There is no effect
on the total recognised gains and losses. The change in the basis of valuation from mid to bid is not material
in the context of these financial statements.
Income
Dividends receivable from equity shares are taken to the Income Statement on an ex-dividend basis. Income
from fixed interest debt securities and preference shares is recognised on a time-apportionment basis and, if
material, so as to reflect the effective yield on these securities. In accordance with FRS 16 - Current Taxation,
franked investment income is shown net of the related tax credits.
Expenses
All expenses are accounted for on an accruals basis. Expenses which are incidental to the acquisition of an
investment are charged to the Income Statement. Expenses which are incidental to the disposal of an
investment which the Board considers not to be a material amount are accounted for in a similar way.
Foreign currency
Assets and liabilities denominated in foreign currency are translated into sterling at the rates of exchange
ruling at balance sheet date. Exchange gains or losses on monetary items are recorded in the Income
Statement. Exchange gains or losses on non-monetary items are recorded in revaluation reserve account.
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NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

Taxation
Taxation arising in relation to gains or losses recognised in the Income Statement is recognised in the
Income Statement.
Deferred taxation is provided in full on timing differences that result in an obligation at the balance sheet
date to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise
based on current tax rates and law. Timing differences arise from the inclusion of items of income and
expenditure in taxation computations in periods different from those in which they are included in financial
statements.
Deferred tax is not provided on timing differences arising from the measurement at fair value of fixed asset
investments, unless there is a binding contract to dispose of these assets. Deferred tax assets are recognised
to the extent that it is regarded as more likely than not that they will be recovered. Deferred tax assets and
liabilities are not discounted.
Share options
The fair value of share options has been calculated using the Black Scholes model which is recorded in the
Income Statement.
Treasury shares
The cost of purchasing treasury shares and the proceeds from the sale of treasury shares up to the original
price is taken to the profit and loss reserve; any surplus on the disposal of treasury shares (measured against
the weighted average purchase price) is taken to the share premium account.
2.

OPERATING LOSS
2006
£

2005
£

14,100

9,750

2,938

2,000

This is stated after charging:
Auditors’ remuneration - audit of the financial statements of the company
- other services relating to taxation

Other than the directors, there were no employees in the current or prior year.
Directors’ emoluments for qualifying services

197,010

231,661

The emoluments of the highest paid director were £145,000 (2005 - £175,000)
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3.

TAXATION
2006
£

2005
£

Profit on ordinary activities before tax

384,797

2,185,943

Tax at 30% thereon

115,439

655,783

-

-

39,035

324

-

-

2,858

-

157,332

656,107

2006

2005

£227,465

£1,529,836

184,005,501

215,207,966

0.01p

0.07p

£227,465

£1,529,836

184,005,501

215,207,966

23,571,084

9,493,289

207,576,594

224,701,255

0.01p

0.07p

Effects of:
Marginal relief
Expenses not allowable for tax purposes
Indexation allowances
Other adjustments
Actual current tax charge
4.

EARNINGS PER SHARE
Basic
Profit/(loss) for year after tax
Weighted average number of shares
Basic earnings/(loss) per ordinary share
Diluted
Profit/(loss) for year after tax
Weighted average number of shares
Dilutive effect of options
Diluted weighted average number of shares
Diluted earnings/(loss) per ordinary share

TIGER RESOURCE FINANCE PLC ANNUAL REPORT 2006

21

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

5.

INVESTMENTS
2006
Listed
Investments

Other
Investments
(Unquoted)
£

Total

£

Other
Investments
(Quoted)
£

Canada

521,773

-

40,000

561,773

South Africa

100,902

-

-

100,902

- AIM

-

4,440,792

-

4,440,792

- PLUS-quoted

-

-

-

-

- Others

-

-

-

-

622,675

4,440,792

40,000

5,103,467

Other
Investments
(Unquoted)
£

Total

£

Other
Investments
(Quoted)
£

Canada

824,966

-

40,000

864,966

South Africa

107,502

-

-

107,502

- AIM

-

4,829,923

-

4,829,923

- PLUS-quoted

-

30,000

-

30,000

- Others

-

-

-

-

932,468

4,859,923

40,000

5,832,391

£

UK:

2005
Listed
Investments

£

UK:
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2006
Unlisted
Investments
£

Listed
Investments
£

Total

Opening book cost

1,791,110

375,094

2,166,204

Opening unrealised appreciation/(depreciation)

3,167,995

498,192

3,666,187

4,959,105

873,286

5,832,391

75,013

-

75,013

Sales proceeds

-

(984,208)

(984,208)

Realised gains/(losses) on sales

-

273,533

273,533

(464,144)

370,882

(93,262)

(89,182)

89,182

-

(478,313)

(250,611)

(728,924)

Book cost at year end

1,713,129

239,654

1,952,783

Closing unrealised appreciation

2,767,663

383,021

3,150,684

4,480,792

622,675

5,103,467

Unlisted
Investments
£

Listed
Investments
£

Total

Realised gains based on historical cost

-

695,774

695,774

Net unrealised gains recognised on these investments
at previous balance sheet date

-

(422,241)

(422,241)

Realised gains based on carrying value at previous
balance sheet date

-

273,533

273,533

(464,144)

370,882

(93,262)

(464,144)

644,415

180,271

Valuation at 01.01.06

£

Movements in the year:
Purchases at cost

Increase/(decrease) in unrealised appreciation
Investments moving from PLUS-quoted to Official list

Valuation at 31.12.06

2006

Unrealised appreciation for the year
Total recognised gains on investments in the year

£

The Company held 29,093,406 Ordinary £0.01 shares in Ascent Resources plc, a company incorporated in
England and Wales. This represented a holding of 11% of the total shares in issue in Ascent Resources plc
31 December 2006
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6.

7.

DEBTORS
2006
£

2005
£

Trade debtors

107,011

-

Prepayments

10,150

10,439

117,161

10,439

2006
£

2005
£

6,235

1,067

126,340

59,007

Other creditors

16,140

2,690

Corporation tax

154,600

656,107

303,315

718,871

2006
£

2005
£

10,000,000

10,000,000

2,008,819

2,358,819

CREDITORS: amounts falling due within one year

Trade creditors
Accruals

8.

CALLED UP SHARE CAPITAL

Authorised:
1,000,000,000 ordinary shares 1p each
Allotted, called-up and fully paid:
200,881,939 ordinary shares of 1p each
(2005 -235,881,939)

At 31 December 2006, 16,950,000 options were exercisable on ordinary shares at 1.25p per share with an
expiry date of 29 May 2012. A further 6,000,000 options on ordinary shares exercisable at 3.5p were issued on
21 March 2006. A total of 16,950,000 options were exercisable at 31 December 2005.
Included in allotted called and fully paid share capital are 7,900,000 shares with a nominal value of £79,000
held by the company in treasury.
35,000,000 ordinary 1p shares that were held in treasury on 1 January 2006 were cancelled on 5 July 2006.
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The Company has granted options to subscribe for ordinary 1p shares as follows:

9.

Date granted

Period exercisable

Exercise price per share (pence) Number of options

30 May 2002

30 May 2002 to 29 May 2012

1.25p

16,950,000

3 April 2003

3 April 2003 to 29 May 2012

1.25p

1,000,000

21 March 2006

21 March 2006 to 20 March 2016

3.5p

6,000,000

RESERVES
Share
Premium
Bal b/f

Capital
Redemption
Reserve

1,554,856

Revaluation
Reserve

Profit
& Loss
Account

Total

3,666,188

2,000,841

7,221,885

227,465

227,465

Profit for year
Unrealised gains and losses
Previous fair value gains on
investments sold in the year recognised
in the Income Statement

(93,262)

(93,262)

(422,241)

(422,241)

Purchase of own shares in Treasury

(289,992)

Cancellation of shares in Treasury

350,000

350,000

Shares options charges
Bal c/f

1,554,856

350,000

(289,992)

3,150,685

130,118

130,118

2,068,432

7,123,973

Between the dates 14 September 2006 and 31 October 2006, the company purchased 7,900,000 of its own
shares for a consideration of £289,992, which are held in treasury. This transaction reduced shareholders’
funds by £289,992 in the year.
The realised revaluation surplus relates to amounts included in the revaluation reserve at 31 December 2005
which have been realised in 2006 when the related investments were sold.
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10.

RECONCILIATION OF MOVEMENT IN SHAREHOLDERS’ FUNDS
2006
£

2005
£

Profit for the financial year

227,465

1,529,836

Net unrealised gains/(losses) on investments

(93,262)

1,692,710

Cumulative gains recognised in previous years on sales in the year

(422,241)

(2,034,750)

Purchase of own shares for treasury

(289,992)

(637,455)

130,118

-

Net increase/(decrease) in shareholders’ funds

(447,912)

550,341

Opening shareholders’ funds

9,580,704

9,030,363

Closing shareholders’ funds

9,132,792

9,580,704

Share options charges

11.

12.

RELATED PARTY TRANSACTIONS
(1)

Lion Mining Finance Limited, a company in which Colin Bird is director and shareholder, has
provided administrative and technical services to the Company amounting to £54,000 plus VAT in
the year. There were no amounts outstanding at 31 December 2006.

(2)

The chairman was paid an amount of £18,000 to cover the cost of maintaining his office. There were
no amounts outstanding as at 31 December 2006.

FINANCIAL INSTRUMENTS
Management of Risk
The Company’s financial instruments comprise:
• Equities and warrants
• Loan notes
• Cash, short-term debtors and creditors
Throughout the period under review, it was the Company’s policy that no trading in financial instruments
shall be undertaken.
The main financial risks arising from the Company’s financial instruments are market price risk, interest rate
risk, liquidity risk and foreign currency risk. The Board regularly reviews and agrees policies for managing
each of these risks and they are summarised below. These policies have remained constant throughout the
period.
Market price risk
Market price risk arises mainly from uncertainty about future movements in equity prices and currency
exchange movements relative to Sterling.
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It is the Board’s policy to maintain an appropriate spread of investments in the portfolio whilst maintaining
the investment policy and aims of the Company. The directors actively monitor market prices throughout the
year and report to the Board, which meets regularly to review investment policy.
Interest rate risk
Cash balances totalled £4,215,479. The Company finances its operations through its share capital and
retained revenues.
Liquidity risk
The Company maintains appropriate cash reserves and the majority of the Company’s assets comprise of
realisable securities which can be sold to meet funding requirements if necessary.
Foreign currency risk
The Company’s total return and net assets can be significantly affected by currency translation movements
as part of the Company’s assets are denominated in currencies other than Sterling. The directors mitigate the
individual currency risks through the international spread of investments. Hedging transactions may be used
but none have been employed during the period under review.
Financial assets

£

Floating rate
financial
assets
£

Non
interest rate
risk*
£

Sterling

8,859,166

4,215,479

4,643,687

SA rand

100,902

-

100,902

C$

465,889

-

465,889

9,425,957

4,215,479

5,210,478

Sterling

9,316,668

4,456,745

4,859,923

SA rand

107,502

-

107,502

C$

864,966

-

864,966

10,289,136

4,456,745

5,832,391

Total

At 31 December 2006

At 31 December 2005

*Includes £40,000 non-interest bearing loan notes convertible to equity shares at the election of Company.

TIGER RESOURCE FINANCE PLC ANNUAL REPORT 2006

27

NOTES TO THE FINANCIAL STATEMENTS - CONTINUED

A floating rate of interest, which is linked to bank base rates, is earned on cash deposits.
Financial liabilities

£

Floating rate
financial
assets
£

Non
interest rate
risk*
£

148,715

-

148,715

148,715

-

148,715

62,764

-

62,764

62,764

-

62,764

Total

At 31 December 2006
Sterling

At 31 December 2005
Sterling

Fair value of financial assets and liabilities
All the financial assets and financial liabilities are carried in the Balance Sheet at fair value. Details of
investments, their value and their cost is shown on page 4.
13.

NET CASH OUTFLOW FROM OPERATING ACTIVITIES
2006
£

2005
£

Operating loss

(493,248)

(400,076)

Decrease/(Increase) in debtors

(106,723)

3,890

85,535

27,880

130,118

-

(384,318)

(368,306)

2006
£

2005
£

Increase/(decrease) in cash in the year

(241,266)

724,567

Net funds at 1 January 2006

4,456,745

3,732,178

Net funds at 31 December 2006

4,215,479

4,456,745

(Decrease)/Increase in creditors
Share options charges
Net cash outflow from operating activities
14.

ANALYSIS OF NET CASH MOVEMENT IN THE YEAR

28

TIGER RESOURCE FINANCE PLC ANNUAL REPORT 2006

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting of TIGER RESOURCE FINANCE PLC will be held on
Wednesday 1 August 2007 at 3.00 p.m. at the Drayton Suite, Jury’s Kensington Hotel, 109 - 113 Queensgate, London
SW7 5LR when the following business will be transacted (items 1,2,3 and 5 will be proposed as ordinary resolutions
and item 4 and 6 will be proposed as a special resolution):
ORDINARY BUSINESS
1.

To receive and if thought fit, to adopt the Report of the Directors and the Statement of Accounts for the year ended
31 December 2006 with the Auditors’ Report thereon.

2. To re-appoint RSM Robson Rhodes LLP or if the merger with Grant Thornton UK LLP has been completed, its
successor Grant Thornton UK LLP as auditors of the Company to hold office until the conclusion of the next
Annual General Meeting of the Company at which Accounts are presented.
3. To authorise the directors to fix the remuneration of the Auditors.
SPECIAL BUSINESS
4.

As an item of special business to consider and, if thought fit, pass the following resolution as a special resolution:
That the company be generally and unconditionally authorised in accordance with section 166 of the companies
Act 1985 (the “Act”) to make market purchases (within the meaning of the section 163(3) of the Act) of its ordinary
shares of 1p each in the capital of the company (“shares”) on such terms and in such manner as the directors may
from time to time determine, provided that:
(i)

the maximum aggregate number of shares authorised to be purchased is 30,310,791 being the number
representing 15% of the issued ordinary share capital of the company at the date of the meeting;

(ii) the minimum price (exclusive of expenses) which may be paid per share is 1p (being the nominal value per
share) and the maximum price which may be paid per share is an amount equal to 20% higher than the
average of the middle market quotations per share as derived from the Daily Official List of the London Stock
Exchange for the fifteen business days immediately preceding the day on which the shares are purchased;
(iii) the authority shall expire at the conclusion of the next annual general meeting of the company; and
(iv) the company may make a contract to purchase shares under the authority before the expiry of the authority,
and may make a purchase of shares in pursuance of any such contracts.
5.

As an item of special business to consider and, if thought fit, pass the following resolution as an ordinary
resolution:
That pursuant to Article 5 of the Company’s Articles of Association, the Directors be and are hereby authorised,
generally and unconditionally for the purposes of section 80 of the Companies Act 1985 (‘the Act’), to allot
relevant securities (as defined in section 80(2) of the Act) for cash or money’s worth in accordance with the
provisions of the Act, up to the amount of authorised but yet unissued share capital, to the exclusion of and in
substitution for any other such authority previously granted to them, provided that this authority shall expire on
the earlier of the date of the next Annual General Meeting after the passing of this resolution and the close of
business on 1 November 2008 save that the Company may before such expiry make an offer, agreement or other
arrangement which would or might require relevant securities to be allotted after such expiry and the Directors
may allot relevant securities pursuant to any such offer, agreement or other arrangement as if the authority
hereby conferred had not so expired.
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6.

As an item of special business to consider and, if thought fit, pass the following resolution as a special resolution:
That the directors be and are hereby empowered, pursuant to section 95 of the Companies Act 1985 (‘the Act’),
for the period commencing on the date of passing of this resolution and expiring on the earlier of the date of the
next Annual General Meeting after the passing of this resolution and the close of business on 1 November 2008,
and at any time thereafter pursuant to any offer, agreement or other arrangement made by the Company before
the expiry of this power, to the exclusion of and in substitution for any other such power previously granted to
them, to allot out of any relevant securities (as defined in section 80(2) of the Act) equity securities (as defined in
section 94(2) of the Act) which they are from time to time authorised to allot, as if section 89(1) of the Act did
not apply to such allotment:
(i) up to a maximum aggregate nominal amount of STG £1,010,360 being 50% of the issued share capital of the
Company; and
(ii) in connection with an issue by way of rights (including, without limitation, under a rights issue, open offer
or similar arrangement) to holders of equity securities (as so defined) in proportion as nearly as may be to
their respective holdings of such securities or in accordance with the rights attaching thereto (but with such
exclusions or other arrangements as the directors may deem necessary or expedient to deal with fractional
entitlements, record dates or other legal or practical problems under the laws of, or other requirements of,
any recognised regulatory body or any stock exchange in any territory or as regards shares held by an
approved depository or in issue in uncertificated form).

By Order of the Board
Raju Samtani CMA - Company Secretary
Registered and administrative office: 4th Floor, 2 Cromwell Place, London SW7 2JE
26 June 2007

Note: A member entitled to attend this vote at the above mentioned meeting is entitled to appoint a proxy to attend
and on a poll, vote in their stead. To be effective the form of proxy must be received at the office of the
Company’s Registrars, Computershare Investor Services (Ireland) Limited, PO Box 954, Dublin 18, Ireland, not
later than 48 hours before commencement of the meeting. A proxy need not be a member of Company.
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FORM OF PROXY
Shareholders may vote by proxy by returning this form duly completed to Computershare Investor Services (Ireland)
Limited, PO Box 954, Dublin 18, Ireland, to arrive no later than 11.30 a.m. on the 30 July 2007. Before completing this
form, please see the explanatory notes below.
I/We want the following person (called a ‘proxy’) to vote on my/our behalf
(The proxy need not be a member of the Company)
(Please place a mark in one box only to indicate your choice).

The Chairman
of the meeting

(Please leave this box blank if you are selecting
someone other than the Chairman).

OR
The following
person:
Please leave this box blank if you have selected the
Chairman. Do not insert your own name(s).
To attend and vote on my/our behalf at the Annual General Meeting of Tiger Resource Finance Plc to be held on
1 August 2007 and at any adjournment of the Meeting. I/We would like my/our proxy to vote on the resolutions
proposed at the Meeting as indicated on this form. Unless otherwise instructed, the proxy may vote as he or she sees
fit or abstain in relation to any business of the Meeting.

Signature

Date

(In the case of joint shareholders any one joint holder may sign)
Name:
Address:

Resolutions
1

To adopt the 2006 Report and Accounts

2

To re-appoint RSM Robson Rhodes LLP as Auditors of the Company

3

To authorise the Directors to fix the remuneration of the Auditors

4

To authorise the Company to make market purchases of its ordinary shares

5

To authorise the Directors to allot relevant securities

6

To authorise the Directors to allot securities disapplying pre-emption rights

For

Against

Notes:
1 A member entitled to attend and vote is entitled to appoint a proxy investor to attend, speak and vote instead of him.
2 The form of proxy must be executed under the hand of the appointer or his attorney duly authorised in writing or if the appointer is a body
corporate either under the seal or under the hand of an officer or attorney duly authorised. A proxy need not be a member of the Company.
3 To be effective, the form of proxy and the power of attorney or other authority, if any, under which it is signed or a notarially certified copy of
such power or authority, should be deposited with Computershare Investor Services (Ireland) Limited, PO Box 954, Dublin 18, Ireland not later
than 48 hours before the time appointed for the meeting.
4 In the case of joint holders, the vote of the senior of them who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion
of the other joint holders and for this purpose seniority shall be determined by the order in which the names stand in the register.
5 Completion and return of a form of proxy shall not preclude a member from attending and voting at the Meeting should he/she so wish.
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Tigers in a zoo, basking in the sun
© Johann Helgason 2006
Back cover photograph:
A young sumatran tiger wrestles with his mother
learning skills and practising fighting techniques
© Michele Lesser 2006
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