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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action
you should take, or the contents of this Document, you are recommended to seek your own personal financial advice immediately from your
stockbroker, bank manager, solicitor, accountant, fund manager or other independent adviser duly authorised under the Financial Services and
Markets Act 2000 (as amended) (“FSMA”) who specialises in advising on the acquisition of shares and other securities.

If you sell or have sold or otherwise transferred all of your Ordinary Shares, please send this Document and the accompanying Forms of Proxy
as soon as possible to the purchaser or transferee or to the stockbroker, bank or other agent through whom you sell or have sold or transferred
your shares for delivery to the purchaser or transferee.

This Document has been drawn up in accordance with the AIM Rules. This Document does not constitute an offer of transferable securities
to the public within the meaning of section 102B of FSMA and therefore this Document is not an approved prospectus for the purposes of,
and as defined in, section 85 of FSMA and has not been prepared in accordance with the Prospectus Rules. This Document has not been
approved by the Financial Services Authority (“FSA”) of the United Kingdom or by any other authority which could be a competent authority
for the purposes of the Prospectus Rules. The Directors, whose names appear on page 6 of this Document, and the Company accept
responsibility, both individually and collectively, for the information contained in this Document. To the best of the knowledge and belief of
the Directors and the Company (who have taken all reasonable care to ensure that such is the case), the information contained in this Document
is in accordance with the facts and does not omit anything likely to affect the import of such information. To the extent information has been
sourced from a third party, this information has been accurately reproduced and, as far as the Directors and the Company are aware, no facts
have been omitted which may render the reproduced information inaccurate or misleading.

This Document is not a prospectus for the purposes of the Prospectus Rules. Accordingly, this Document has not been, and will not be,
reviewed or approved by the FSA, pursuant to sections 85 and 87 of FSMA, London Stock Exchange plc or any other authority or regulatory
body.

Application will be made for the New Ordinary Shares to be admitted to trading on AIM. It is expected that Admission will become effective
and dealings for normal settlement in the New Ordinary Shares will commence on 22 December 2009.

AIM is a market designed primarily for emerging or smaller companies, to which a higher investment risk tends to be attached than
to large or more established companies. AIM securities are not admitted to the Official List of the United Kingdom Listing Authority.
A prospective investor should be aware of the risks of investing in such companies and should make the decision to invest only after
careful consideration and if appropriate consultation with an independent professional financial adviser. The rules of AIM are less
demanding than those of the Official List. Neither the Ordinary Shares nor the New Ordinary Shares will be dealt on any other
recognised investment exchange and no other such application is being made. Furthermore neither the London Stock Exchange nor
the UKLA has itself examined or approved the contents of this Document. The whole of this Document should be read. An investment
in the Company involves a significant degree of risk, may result in the loss of the entire investment and may not be suitable for all
recipients of this Document.

Pathfinder Properties Plc
(incorporated and registered in England and Wales with company number 02578942)
Proposed Disposal of the Company’s remaining Property Development Sites
Adoption of New Investing Policy
Capital Reorganisation
Adoption of New Articles of Association
Change of Name to Pathfinder Minerals Plc
Convertible Loan Agreements
Notice of General Meeting and Notice of Annual General Meeting

This Document should be read as a whole. Your attention is drawn to the letter from the Chairman of Pathfinder Properties Plc which
is set out in Part I of this Document and which recommends that you vote in favour of the Resolutions to be proposed at the General
Meeting referred to below and to the Risk Factors in Part IV of this Document.

This Document does not constitute an offer for sale or an invitation to subscribe for, or the solicitation of an offer to buy or subscribe for, New
Ordinary Shares in any jurisdiction where such an offer or solicitation is unlawful. The New Ordinary Shares will not be registered under the
United States Securities Act of 1933 (as amended) or under the securities laws of any state of the United States of America (including the
District of Columbia) or qualify for distribution under any of the relevant securities laws of Canada, Australia, New Zealand or Japan, nor has
any prospectus in relation to the New Ordinary Shares been lodged with or registered by the Australian Securities and Investments
Commission or the Japanese Ministry of Finance. Overseas Shareholders and any person (including, without limitation, custodians, nominees
and trustees) who has a contractual or other legal obligation to forward this Document to a jurisdiction outside the UK should seek appropriate
advice before taking any action.

Beaumont Cornish Limited, which is authorised and regulated in the United Kingdom in the conduct of business by the Financial Services
Authority and is a member of the London Stock Exchange, is the Company’s Nominated Adviser in connection with the matters referred to in
this Document for the purposes of the AIM Rules and is acting exclusively for the Company and no one else in connection with the matters
described herein and will not be responsible to anyone other than the Company for providing the protections afforded to customers of
Beaumont Cornish Limited or for advising any other person on the arrangements described in this Document or any matter referred to herein.
The responsibilities of Beaumont Cornish Limited, as Nominated Adviser, are owed solely to the London Stock Exchange and are not owed
to the Company or any Director or Proposed Director or to any other person in respect of their decision to acquire Ordinary Shares in reliance
on any part of this Document. No person has been authorised to give any information or make any representations other than those contained
in this Document and, if given or made, such information or representations must not be relied upon as having been so authorised.
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DEFINITIONS
the Companies Act 2006

admission of the New Ordinary Shares to trading on AIM becoming effective
in accordance with the AIM Rules

the annual general meeting of Pathfinder convened for 21 December 2009,
notice of which is set out at the end of this Document, and any adjournment
thereof

the notice convening the Annual General Meeting which is set out at the end
of this Document

a market operated by the London Stock Exchange

the rules published by the London Stock Exchange governing admission to,
and the operation of, AIM

Beaumont Cornish Limited, Pathfinder’s nominated adviser, a member of the
London Stock Exchange and authorised and regulated by the Financial
Services Authority

the warrant issued to Beaumont Cornish pursuant to the Deed of Warrant
Grant entered into between (1) Beaumont Cornish and (2) the Company on
26 November 2009 as described in paragraph 3 of Part V of this Document

the board of directors of the Company

the reorganisation of the share capital of the Company, details of which are set
out in paragraph 5 of Part I of this Document

a trading name of Capita Registrars Limited

an Ordinary Share which is not in uncertificated form

Pathfinder Properties Plc

agreements entered into between the Company and each of the Lenders in
respect of loans granted by the Lenders to the Company, further details of
which are set out in paragraph 6 of Part I of this Document

the £506,000 to be raised through the CLAs

the 33,733,333 New Ordinary Shares that would be issued should the CLAs
be converted by all the Lenders

the Uncertificated Securities Regulations 2001

the computerised settlement system operated by Euroclear UK and Ireland
Limited to facilitate the transfer of title to shares in uncertificated form. The
Relevant System (as defined in the CREST Regulations) in respect of which
CREST is the Operator (as defined in the CREST Regulations)

the rules governing the operation of CREST consisting of the CREST
Reference Manual, the CREST International Manual, the CREST Central
Counterpart Service Manual, the CREST Rules, the CCSS Operations
Manual, the Daily Timetable, the CREST 88 Application Procedures and the
CREST Glossary of Terms (as updated in November 2001)
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the articles of association of the Company in existence as at the date of this
Document

a director of the Company

proposed disposal of the two remaining sections at the Newark development
site known as the River Edge site and the Road Frontage site, through the sale
of the entire issued share capitals of Newark Property Development Limited
and the Subsidiaries

the 7,997,139 New Ordinary Shares in issue on Admission

Euroclear UK & Ireland Limited, the operator of CREST

the Directors of the Company as at the date of this Document

the Ordinary Shares of Pathfinder in issue at the date of this Document

the white form of proxy which accompanies this Document, for use at the
Annual General Meeting or the green form of proxy which accompanies this
Document, for use at the General Meeting and “Forms of Proxy” shall mean
them both together

the UK Financial Services Authority

the UK Financial Services and Markets Act 2000 (as amended)

the general meeting of Pathfinder convened for 21 December 2009, notice of
which is set out at the end of this Document, and any adjournment thereof

the notice convening the General Meeting which is set out at the end of this
Document

Pathfinder and its subsidiaries

IM Minerals Limited, a private company registered in England and Wales
under company number 05410573

the current Directors of the Company excluding Gerry Lee

each of Peter Downer, Jacqueline Ann Phelps, Oakdown Limited, Hill Street
Investments PLC, Christopher Edwards, Christopher Simpson, Nicholas
Monson, Colston Trustees and Nicholas Monson as trustees of The Curtis
Banks SIPP for Mr N J Monson, Christopher Dennistoun, Hornbuckle
Mitchell Trustees Limited and Timothy Edward Baldwin as Trustees of the
Private Pension of T E Baldwin, Mark Pearson, Swandale Limited, Lee Bailey
and PAL Trustees Limited as trustees of the IPS SIPP-Lee Bailey, Bryce
Roxborough, Sebou Oil Services Ltd., lain Manley and Nicholas Trew and
“Lenders” shall mean them all together

the warrants proposed to be issued to the Lenders in respect of the CLAs
London Stock Exchange plc

the new articles of association of the Company to be adopted at the General
Meeting convened by the GM Notice.

the ordinary shares of 1 pence each arising as a result of the Capital
Reorganisation

the Official List of the UK Listing Authority

2

o

Park Communications Ltd Alpine Way London E6 6LA
T: 020 7055 6500 F: 020 7055 6600



“Ordinary Shares”

“Overseas Shareholders”
“Post Capital Reorganisation
Shares”

“Proposals”

“Proposed Directors”

“Prospectus Rules”
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ordinary shares of 10 pence each in the capital of Pathfinder, to become
ordinary shares of 1 pence each following approval by Shareholders at the
General Meeting

Shareholders resident in, or citizens of, jurisdictions outside the United
Kingdom

the number of New Ordinary Shares in issue following the Capital
Reorganisation

the proposals set out in this Document
Nicholas Trew, James Normand and Mark Edmonds

the Prospectus Rules published by the Financial Services Authority

“Resolutions” the resolutions to be proposed at the General Meeting as set out in the GM
Notice

“Shareholder” a holder of Ordinary Shares from time to time

“Subsidiaries” Drayhawk Limited, Pathfinder Recovery 1 Limited, Pathfinder (Clyde Street)
Limited, Pathfinder (Glasgow) Limited, Newark Property LCS Limited,
Pathfinder (River Quay) Limited, Merchant City Limited and Pathfinder
Construction Services Limited.

“UK” the United Kingdom of England, Scotland, Wales and Northern Ireland

“UKLA” the UK Listing Authority
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SUMMARY OF THE PROPOSALS

Background

Following the disposal of the Ilford site and the Brewery site in Newark as announced on 22 May 2009, the Group
has been left with a single development at the Newark development site, being the River Edge and the Road
Frontage. This development has been progressed to a position whereby the Group can no longer fund any further
development from its existing resources and the Directors believe that it is not worthwhile progressing with
further development of this site in the current economic climate. As a result, the Company effectively has no
sustainable business to justify its status as an AIM traded entity. Accordingly, the Directors believe that it is in
Shareholders’ interests to dispose of its property and, at the same time, release the Group from its liability for the
associated bank financing on the Newark site, in order to establish a new investing policy in an area in which the
Directors’ believe could best provide the basis for establishing Shareholder value. The Company has been
approached by a group of investors involved in mining proposals who have the ability to attract investors. The
Directors unanimously believe that the proposed change of direction is in the best interests of the Company and
its Shareholders.

The Proposals:
1) Proposed Disposal of River Edge and Road Frontage sites at the Newark Development

ii) Proposed Change of Directors

iii)  Proposed change to an Investing Company and adoption of a New Investing Policy
iv)  Proposed Capital Reorganisation to facilitate the Proposals

V) Adoption of New Articles of Association

vi)  Convertible Loan Agreements and Proposed Issue of Warrants

vii)  Proposed Initial Investment

Effects of the Capital Reorganisation

The Company presently has circa 1,270 shareholders. This adds a considerable cost to the overheads of the
Company caused by the need to produce annual accounts and the associated registrars’ costs.

It is proposed to reorganise the capital of the Company as set out in paragraph 5 of Part I of this Document.
Shareholders holding less than 20,000 Existing Ordinary Shares or any amount not exactly divisible by 20,000
will have their shareholding or (in the latter case) the fractional portion of their shareholding sold on their behalf
by the Company.

Otherwise Shareholders will, following the implementation of the Capital Reorganisation, hold one New Ordinary
Share of 1 pence each for every 10 Existing Ordinary Shares.

The purpose of this Document is to:

° convene the necessary Annual General Meeting and General Meeting;
° provide you with information on the background to and reasons for the Proposals; and
° explain why the Board considers the Proposals to be in the best interests of the Company and its

Shareholders as a whole and why the Directors recommend that you vote in favour of the Resolutions to
be proposed at the General Meeting.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Despatch of this Document
Record Date for Capital Reorganisation

Latest time and date for receipt of Forms of Proxy

27 November 2009

21 December 2009

for the Annual General Meeting 11.00 a.m. on 18 December 2009

Latest time and date for receipt of Forms of Proxy

for the General Meeting 12.00 noon on 18 December 2009

Annual General Meeting

General Meeting

Admission effective and dealings commence on AIM
CREST accounts credited

Share certificates dispatched by

21 December 2009

21 December 2009

22 December 2009

22 December 2009

31 December 2009

Notes:
1. References to time in this Document are to London time.
2. If any of the above times or dates should change, the revised times and/or dates will be notified to Shareholders by an

announcement on a RIS.

3. All events in the above timetable following the General Meeting are conditional upon approval by Shareholders of the

Resolutions to be proposed at the General Meeting.

The New Ordinary Shares will have the following ISIN number: GBOOB4MB7K73.

PROPOSED SHARES IN ISSUE STATISTICS

Conversion price for CLAs 1.5 pence
Number of Ordinary Shares in issue at the date of this Document 79,971,393
Number of Ordinary Shares in issue following Capital Reorganisation 7,997,139
Number of Ordinary Shares to be issued in connection with the

Convertible Loan Agreements* 33,733,333
Number of Warrants to be issued in connection

with the Convertible Loan Agreements 33,733,333
Percentage of the issued New Ordinary Shares represented by the

Convertible Loan Shares following conversion of the CLAs* 80.84%
Percentage of the issued New Ordinary Shares following the issue of the

Convertible Loan Shares, exercise of the Lender Warrants and

Beaumont Cornish Warrants held by the Lenders and Beaumont Cornish** 89.63%
Number of Ordinary Shares in issue following completion of the Proposals** 77,130,472
Market Capitalisation of the Company on Admission at the Conversion Price*** £1,131,957
* assuming maximum conversion

o assuming all loans under the Convertible Loan Agreements are converted into Ordinary Shares and the Lender

Warrants and the Beaumont Cornish Warrant are exercised in full

**%  assuming maximum conversion and an Admission price of 1.5p
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PART I - LETTER FROM THE CHAIRMAN
Pathfinder Properties Plc

(Incorporated and registered in England and Wales under the Companies Act 1985 with registered number 02578942)

Directors: Registered Olffice:
Edward Azouz (Executive Chairman) Grove Lodge
Gerard ‘Gerry’ Lee (Executive Director) 287 Regents Park Road
Jeffrey Azouz (Non-Executive Director) Finchley
Dr. John Guy Davies (Non-Executive Director) London
Victor Lipien (Non-Executive Director) N3 3JY

27 November 2009

To Shareholders
Dear Shareholder,

Proposed Disposal of the Company’s remaining Property Development Sites
Adoption of New Investing Policy
Capital Reorganisation
Adoption of New Articles of Association
Change of Name to Pathfinder Minerals Plc
Convertible Loan Agreements
Notice of General Meeting and Notice of Annual General Meeting

1. Introduction

Following the disposal of the Ilford site and the Brewery site in Newark as announced on 22 May 2009, the Group
has been left with a single development at the Newark development site, being the River Edge and the Road
Frontage. This development has been progressed to a position whereby the Group can no longer fund any further
development from its existing resources and the Directors believe that it is not worthwhile progressing with further
development of this site in the current economic climate. As a result, the Company effectively has no sustainable
business to justify its status as an AIM traded entity. Accordingly, the Directors believe that it is in Shareholders’
interests to dispose of its property and, at the same time, release the Group from the liability for the associated bank
financing on the Newark site, in order to establish a new investing policy in an area in which the Directors’ believe
could best provide the basis for establishing Shareholder value. The Company has been approached by a group of
investors involved in mining proposals and who have the ability to attract investors. The Directors unanimously
believe that the proposed change of direction is in the best interests of the Company and its Shareholders. The
proposed establishment of a new investing policy will be supported by the provision to the Company of £506,000
of Convertible Loan monies and this allows the Company to publish its Annual Report and Accounts for the year
ended 31 December 2008 and its interims to 30 June 2009. This will allow trading in the Company’s Existing
Ordinary Shares on AIM to recommence with effect from 30 November 2009.

2. Proposed Disposal of River Edge and Road Frontage sites at the Newark Development

The Company is proposing to dispose of the Newark development sites known as the River Edge site and the Road
Frontage site which are the Company’s only remaining property interests.

The Company has agreed to dispose of the River Edge and Road Frontage sites at the Newark development for
£4. These two remaining developments are held in a wholly owned subsidiary of the Company, Newark Property
Development Limited (“NPD”), which was specifically formed for holding these properties. The Company also
owns the Subsidiaries which, in the opinion of the Existing Directors, have no assets of real value. The only assets
consist of freehold interests in property where long leases have been granted. The Company is therefore proposing
to sell NPD and the Subsidiaries to Kerrington Limited (“Kerrington™), a company controlled by a Director of the
Company, Gerry Lee. The Company purchased the development sites in 8 February 2002 and has spent
£3,507,568.46 on developing the sites.

The Disposal of the remaining development sites at Newark through the sale of NPD and the sale of the Subsidiaries
to a company controlled by a Director, Gerry Lee, is, under AIM Rule 13, a Related Party Transaction. Accordingly,
the Independent Directors, being Edward Azouz, Jeffrey Azouz, Dr John Guy Davies and Victor Lipien, confirm that,
having consulted with Beaumont Cornish, they consider the terms of the transaction to be fair and reasonable insofar
as the Shareholders of the Company are concerned.
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Kerrington will assume responsibility for repayment of the debt of £2.9m due from NPD to Royal Bank of
Scotland PLC. Although, the remaining Newark development sites are valued at £2.9m in the Company’s balance
sheet as at 31 December 2008, a current valuation has been undertaken by Knight Frank which values them at
£1.85m, as set out in Part II of this Document.

There will be no corresponding loss (on disposal) as full provision has been made in the financial statements for
the year ended 31 December 2008.

Set out in Part III of this Document is an unaudited pro forma statement of net assets showing the effects of the
Disposal along with the other Proposals.

The Company has entered into a Share Purchase Agreement with Kerrington under the terms of which Kerrington
has agreed to pay the Company £4 in consideration of the transfer to Kerrington of the entire issued share capitals
of NPD and the Subsidiaries. The completion of the Share Purchase Agreement is conditional on the passing of a
resolution by the Shareholders of the Company authorising the disposal of the sites owned by NPD known as the
River Edge and the Road Frontage sites at Northgate, Newark.

Kerrington has agreed to purchase the shares in NPD subject to charges (“RBS Charges”) registered in favour of
the Royal Bank of Scotland Plc (“RBS”) in relation to an outstanding debt of £2.9m. (“RBS Debt”). The Company
has received a letter from RBS consenting to the transaction.

Further details of the Share Purchase Agreement are set out in paragraph 3 of Part V of this Document.

The Disposal constitutes a fundamental change of business under AIM Rule 15. Accordingly, completion of the
Disposal is conditional, inter alia, on the approval of the Shareholders at a general meeting of the Company, notice
of which is set out at the end of this Document.

Following the Disposal, the Company will be classified under the AIM Rules as an investing company.
Accordingly, the Investing Policy, details of which are set out in paragraph 3 below, is also subject to the approval
of Shareholders at the General Meeting. The Company will have to make an acquisition or acquisitions which
constitute a reverse takeover under the AIM Rules or otherwise implement its Investing Policy within 12 months
of the General Meeting, failing which the Company’s Ordinary Shares would then be suspended from trading on
AIM. If the Company’s Investing Policy has not been implemented within 18 months of the General Meeting, the
admission to trading on AIM of the Company’s Ordinary Shares would be cancelled and the Directors would
convene a General Meeting of the Shareholders to consider whether to continue seeking investment opportunities
or to wind up the Company and distribute any surplus cash back to Shareholders. An implemented Investing
Policy is normally considered to mean that the investing company has invested all or a substantial portion (usually
at least in excess of 50%) of all funds available to it, including funds available through agreed debt facilities, in
accordance with its investing policy.

3. Proposed Investing Policy

Following the Disposal, the Company would be an investing company under the AIM Rules. The Company’s
proposed Investing Policy, which is subject to Shareholder approval, is set out below:

Investing Policy

Pathfinder’s proposed strategy is to establish a new investing policy to acquire mainly significant minority
interests in both listed and unlisted companies and/or assets which the Directors believe represent opportunities
to create Sharcholder value, specifically within the natural resource sectors, with a focus on Central Asia and
Sub-Saharan Africa although such companies may operate worldwide. The focus will be on metals and mature
resource situations with both established resources and the ability to increase these through additional exploration
and also bring these into production. The Company will be an active investor.

Such investments may result in Pathfinder acquiring the whole or part of a company or project. Pathfinder’s
investments may take the form of equity, joint venture debt, convertible instruments, licence rights, or other
financial instruments as the Directors deem appropriate.

The proposed initial investment in IM Minerals as set out in paragraph 7 below provides Shareholders with a clear
indication as to how this investing policy will be implemented.

The Directors believe that their broad collective experience in the areas of acquisitions, accounting, corporate and
financial management together with the opinion of consultant experts in the evaluation and exploitation of potential

7
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investments, which will assist them in the identification and evaluation of suitable opportunities, will enable the
Company to achieve its objectives. Internationally recognised competent persons will be commissioned to prepare
reports on the projects being considered by the Company, where the Directors consider it necessary. The Directors
may undertake the initial project assessments themselves with additional independent technical advice as required.

If the strategy is approved, there is no limit on the number of projects in which the Company may invest, and the
Company will consider possible opportunities anywhere in the World. The Directors are currently reviewing
potential investment and acquisition opportunities in line with Pathfinder’s strategy but have not, at this stage,
commissioned any due diligence nor entered into any firm commitment in connection with any investments or
acquisitions, save as set out in this Document. The Company intends to be a long-term investor and the Directors
will place no minimum or maximum limit on the length of time that any investment may be held.

As the Ordinary Shares are traded on AIM this provides a facility for Sharcholders to realise their investment in
the Company. The attention of Sharcholders is drawn to “Risk Factors” set out in Part IV of this Document. In
addition, the Directors may consider from time to time other means of facilitating returns to Shareholders
including dividends, share repurchases, demergers, schemes of arrangement or liquidation.

4. Directors and Proposed Directors

Subject to the passing of the Resolutions Nicholas Trew, James Normand and Mark Edmonds will be appointed
as Directors.

Nicholas ‘Nick’ Trew, age 53, proposed Executive Director

From 1978 until 1989 Nick worked for Sedgwick, which today is part of the Marsh insurance group, as an energy
insurance broker. Nick then left to co-found Heath Oil & Gas Limited together with four other Directors from
Sedgwick Offshore Resources Ltd, which at that time was the largest and most successful energy broker in the world.

At Heath Oil & Gas Limited Nick headed up the oil and gas construction broking team and, amongst other
successes, was responsible for the successful insurance placing of the Troll Natural Gas Platform in the North Sea,
the largest construction ever moved by man.

After 20 years as a Lloyds Broker, in 1998 Nick formed International Mercantile Group Limited, which arranges
insurance, engineering and financing services for various worldwide infrastructure, factory and energy projects.
In addition, Nick is currently involved in the promotion of a closed loop, no harmful toxic emission to atmosphere
provision of clean fuel ethanol or electricity produced from municipal solid waste.

James Normand, age 55, proposed Finance Director

James Normand qualified as a Chartered Accountant in 1978, having trained with Spicer and Pegler (now part of
Deloitte). Following a secondment (from 1985 to 1987) to 3i plc, James specialised for the next 15 years in the
provision of advice to management buy-out and buy-in teams; and on corporate aquisitions, disposals and capital
raisings.

In 2002, James established his own corporate finance consultancy, in which capacity he has filled finance officer
roles for a number of different commercial and charitable organisations, including the International Mercantile
Group.

In an unremunerated extra-curricular capacity, James is active in the governance of the Anglican Diocese of
London, being Chairman of the Chelsea Deanery Synod and a member of the Bishop of London’s Council.

Mark Edmonds, age 49, proposed Non-executive Director

Mark Edmonds spent 27 years in BBC TV culminating in a specialist team of coordinating programme delivery
mechanics for major Network TV transmission output delivered by Post Production Resources Group. In 2006,
he joined the ASNU Corporation, a world leader in Gasoline Injection Diagnostics and was instrumental in the
R&D and management of a subsidiary division within the ASNU Corporation’s business.

Since November 2008 he has been Operations Director for RAM Investment Group Plc and as of November 2009
has become the Group’s Communications Director.

Further details on the Proposed Directors are set out in paragraph 2 of Part V of this Document.

The Company will consider further appointments to the Board as appropriate.
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In conjunction with the new appointments to the Company’s board and following implementation of the
Proposals, Edward Azouz will retire as Executive Chairman and Jeffrey Azouz and Dr John Guy Davies will both
retire as Non-Executive Directors of the Company at the AGM and, subject to the Resolutions being passed, it is
intended that the resignation of Victor Lipien as Non-Executive Director of the Company be accepted at a Board
meeting to be held immediately following the General Meeting. The Board would like to thank Jeffery, John,
Edward and Victor for their contribution and support to both the Board and the Company. In addition, Gerry Lee
will resign from his position as Executive Director and become Non-Executive Chairman of the Company.

5. Proposed Capital Reorganisation

The Company presently has circa 1,270 Shareholders. This adds a considerable cost to the overheads of the
Company caused by the need to produce annual accounts and the associated registrars’ costs. Over 54.26% of
Shareholders, by number, have holdings of less than 20,000 Existing Ordinary Shares. Accordingly, it is proposed
that the 79,971,393 Existing Ordinary Shares will be sub-divided and consolidated on the basis of and according
to the steps set out in the Resolutions.

It is proposed that every Existing Ordinary Share will be sub-divided and reclassified as one Ordinary Share of
0.1p (“Subdivided Share”) and one deferred share of 9.9p (“Deferred Share”).

It is then proposed that every 20,000 Subdivided Shares will be consolidated into 1 New Ordinary Share of £20.
Unless a shareholding therefore equals or exceeds 20,000 Existing Ordinary Shares then Shareholders will be left
with a fractional entitlement to the resulting Ordinary Shares if the Resolutions are approved. Any fractions
arising as a result of the consolidation will be aggregated and sold in the market on behalf of the relevant
Shareholders and, where the amount of the proceeds is £3.00 or more, the net proceeds of the sale (after costs)
will be returned to the relevant Shareholder in proportion to their fractional entitlement. Proceeds of less than
£3.00 will be retained by the Company.

A Shareholder will, of course, be free at any time on or before 18 December 2009 to acquire or sell such number
of Existing Ordinary Shares as will result in their holding of Existing Ordinary Shares being exactly divisible by
20,000. In this event, that Shareholder will not be left with any fractional entitlements. However, all such
transfers must be registered with Capita Registrars, The Registry, 34 Beckenham Road, Beckenham,
Kent BR3 4TU by close of business on 18 December 2009.

Following the sub-division of the Existing Ordinary Shares and subsequent consolidation of the Subdivided
Shares, the nominal value of each Ordinary Share will be £20 each. The 2006 Act provides that a company may
only lawfully issue new shares for a subscription price at or above the nominal value of those shares. In order that
the Company may issue the New Ordinary Shares, pursuant to the Proposals, the Company proposes that each
ordinary share in the capital of the Company then having a nominal value of £20, be sub-divided into 2,000
Ordinary Shares of 1 pence each. Each unissued Ordinary Share of 10 pence each shall also be sub-divided into
10 Ordinary Shares of 1 pence each.

If any Shareholder is in any doubt with regard to their current shareholding in Existing Ordinary Shares or have
any queries on the Capital Reorganisation then they should contact the Registrars, Capita Registrars, on 0871 664
0321 or if calling from outside the UK +44 20 8639 3399. Calls to the Capita Registrars 0871 664 0321 number
are charged at 10 pence per minute (including VAT) plus any service provider’s network extras. Calls to the Capita
Registrars +44 20 8639 3399 number from outside the UK are charged at applicable international rates. Lines are
open Monday to Friday 8.30 a.m. to 5.30 p.m. (London time). Different charges may apply to calls made from
mobile telephones and calls may be recorded and monitored randomly for security and training purposes. Capita
Registrars cannot provide advice on the merits of the matter nor give any financial, legal or tax advice.

The proposed Capital Reorganisation will not affect the rights attaching to the Existing Ordinary Shares, other
than to alter their nominal value. The proposed Capital Reorganisation will not affect the voting rights of the
holders of Existing Ordinary Shares and will be made by reference to holdings of Existing Ordinary Shares on the
register of members as at the close of business on 18 December 2009. A Deferred Share shall not entitle the holder
thereof to receive notice of or attend and vote at any general meeting of the Company or to receive a dividend or
other distribution or to participate in any return of capital on a winding up other than the nominal amount paid on
such shares. Subject to the adoption of the New Articles at the General Meeting, the Company will have the right
to purchase the Deferred Shares from all the Shareholders for a consideration of £1 in aggregate.

A CREST Shareholder will have their CREST accounts credited with their New Ordinary Shares following their
admission to AIM, which is expected to take place on 22 December 2009 (see below). Each other holder of New
Ordinary Shares will be issued with a New Share Certificate which will be despatched by 31 December 2009.
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Application will be made to the London Stock Exchange for the New Ordinary Shares to be admitted to trading
on AIM. It is expected that such Admission will become effective and that dealings will commence on
22 December 2009.

6. Details of the Convertible Loan Agreements and Proposed Issue of Warrants

In order to provide the Company with the initial capital to pursue its new Investing Policy, the Company has
entered into Convertible Loan Agreements with the Lenders under the terms of which the Lenders have agreed to
provide an aggregate loan amount of £506,000 for a term of two years from the date of drawdown. Following a
six month period from the date of drawdown of Convertible Loan monies, the Company shall also be entitled to
repay the Convertible Loan monies. At any time after one calendar month following the drawdown of Convertible
Loan monies, the Lender is entitled to request that any amount still outstanding of such loan be converted into
Ordinary Shares in the Company at a conversion price of 1.5p per Ordinary Share, such conversion rights being
subject to the passing of the Resolutions.

In consideration of the Lenders making available the Convertible Loan monies, the Company has agreed, subject
to the passing of the Resolutions, to issue the Lender Warrants to such Lenders on the terms set out in the Form
of Warrant Instrument contained in the Schedule to the Convertible Loan Agreements. In the event that the
Lenders exercise the Lender Warrants in full, the Company would receive a further amount of £506,000.

The Company has entered into 17 separate Convertible Loan Agreements with the Lenders but on substantively
the same terms and the £506,000 raised will be used to provide the funding necessary for implementing these
Proposals and provide the required working capital.

Specific details of the Convertible Loan Agreements and Lender Warrants are set out in paragraph 3 of Part V of
this Document.

The Company believes that the additional costs and delay of offering participation in this fundraising mean that
it is not practical to offer convertible loan participation and related warrants to Shareholders and it also believes
therefore that such an offer would not be in the best interests of the Company in the circumstances.

The Company intends to raise further funds by way of a placing as and when it is able to do so.

7. Proposed Initial Investment

Subject to the adoption of the new Investing Policy and the issue of the CLAs, the Board has agreed, following
the receipt of the Convertible Loan monies, to invest £200,000 into IM Minerals to acquire a 4.67% shareholding
in IM Minerals. The Company has also obtained a right of first refusal from a majority in number of the
shareholders in IM Minerals whereby Pathfinder will be offered the right to acquire their remaining shareholdings
at a later date, which would be classified as a Reverse Takeover under the AIM Rules.

IM Minerals is a privately owned, junior mining company that currently owns a 75% interest in Companhia
Mineira de Naburi S.A.R.L which holds a Concession Licence dated 20 November 2009 over a potential TiO2 ore
resource in Mozambique. In addition, IM Minerals has recently purchased for $500,000, from BHP Billiton, the
shares in their local company, Sociedade Geral de Mineracao de Mocambique, S.A.R.L. Companhia Mineira de
Naburi S.A.R.L holds an Exploration and Research Licence also dated 20 November 2009 over an adjoining
potential TiO2 resource and over which the Company intends to apply for an extraction licence. For the year ended
31 January 2009, IM Minerals had gross assets of £87,288 and had made a loss in that year of £67,052. In addition,
in September 2009, IM Minerals raised £330,000 by way of a placing.

To develop the opportunity, IM Minerals has agreed to retain Scott Wilson Mining Limited to undertake a mining
plan to support the application for an extraction licence for the area purchased from BHP Billiton.

TiO2, titanium oxide, is an ore consisting of various quantities of Rutile, Zircon and Iluminite. The ore is used in
its refined state to produce whiteners for the paint industry, foam and thin film for jewellery and metal coatings
and in the form of metal in the aerospace and automotive industry. As a metal it is midway between aluminium
and steel for both strength and weight.

The long term intention is to extract the ore for enrichment and sale to identified markets. As production and cash
flow develops, the intention is to then enhance the enrichment process with the long term aim of increasing added
value in the product. This may include small scale smelting in due course.
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Accordingly, the Company has entered into an investment agreement with IM Minerals and its executive directors
and has obtained a right of first refusal with a majority in number of its shareholders, further details of which are
set out in paragraph 3 of Part V of this Document. The agreement is conditional upon the passing of the
Resolutions.

Nicholas Trew is a 17.77% shareholder in IM Minerals Limited.

8. Restoration of Trading on AIM

Trading in the Company’s Existing Ordinary Shares was suspended on 30 June 2009 pending publication of the
Company’s Annual Report and Accounts for the year ended 31 December 2008 (“Annual Report™). The Company
is also now suspended pending the publication of its Interim Report for the 6 months ended 30 June 2009
(“Interims”).

The Company has today announced and posted, with this Circular, both its Annual Report and its Interims. As a
result, the Company’s Existing Ordinary Shares, will, with effect from 30 November 2009, resume trading on AIM.

9. Unaudited Pro Forma Statement of Net Assets

Set out in Part III of the Document is an unaudited pro forma statement of Net Assets/Liabilities showing the
effects of the Disposal and the other Proposals.

Discharge of Debts and other Liabilities

ARV Investments Ltd has agreed to release the Company from its obligation to repay the sum of £50,000 and
Kerrington has agreed to release the Company from its obligation to repay the sum of £102,789.80.

10.  Annual General Meeting

Set out at the end of this Document is the AGM Notice convening the Annual General Meeting to be held at
Avenue House, 17 East End Road, Finchley, London N3 3QE on Monday 21 December 2009 at 11.00 a.m. at
which the resolutions described below will be proposed.

The AGM Notice contains ordinary resolutions which require the approval of a simple majority of Shareholders
who vote.

Resolution 1
This resolution approves the Group’s Accounts and related reports and notes for the year ended 31 December 2008.

Resolution 2

This resolution approves the re-appointment of Chapman Davis LLP as the Company’s auditors and authorises
the Directors to agree the remuneration.

11.  Action to be taken in respect of the Annual General Meeting

A white Form of Proxy for use at the AGM accompanies this Document. The Form of Proxy should be completed
and signed in accordance with the instructions thereon and returned to the Company’s registrars, Capita
Registrars, PSX, 34 Beckenham Road, Beckenham, Kent BR3 4TU as soon as possible, but in any event so as to
be received by no later than 11.00 a.m. on Friday 18 December 2009. The completion and return of the White
Form of Proxy will not preclude a Shareholder from attending the AGM and voting in person should he or she so
wish.

12.  General Meeting

Set out at the end of this Document is the GM Notice convening the General Meeting to be held at Avenue House,
17 East End Road, Finchley, London N3 3QE on Monday 21 December 2009 at 12.00 p.m. (or immediately after
the AGM, convened for the same date, shall have finished), at which the Resolutions described below, of which
some are inter-conditional, will be proposed.

The GM Notice contains both ordinary resolutions (which require the approval of a simple majority of
Shareholders who vote) and special resolutions (which require the approval of at least 75% of Shareholders who

vote). Resolutions 1, 2, 3, 5, 6, 7, 8 and 9 will be proposed as ordinary resolutions and Resolutions 4, 10, 11, 12
and 13 will be proposed as special resolutions.
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Resolution 1

Resolution 1 approves the Disposal by the Company to Kerrington for the purposes of Rule 15 of the AIM Rules
and authorises the Directors of the Company to take all such steps as any of them may consider necessary or
desirable to implement and give full effect to the intentions of the parties.

Resolution 2

This resolution approves the sub-division and reclassification of the 79,971,393 Existing Ordinary Shares of 10p
each in the capital of the Company into 79,971,393 Ordinary Shares of 0.1p each and 79,971,393 Deferred Shares
of 9.9p each in the capital of the Company.

Resolution 3

This resolution 3 approves the consolidation of every 20,000 ordinary share of 0.1p in the capital of the Company
into 1 Ordinary Share of £20 in the capital of the Company.

Resolution 4

This resolution 4 approves the sale of fractional share entitlements, arising from the consolidation of shares
proposed under resolution 3, by the Company on behalf of each Shareholder that holds them, as permitted under
article 8(B) of the Current Articles, and to authorise the Company to retain any sale proceeds of less than £3.00
otherwise due to such Shareholder (after deduction of costs incurred by the Company in respect of such sale).

Resolution 5

In order to enable the Company to lawfully issue further shares in the future, it is proposed in Resolution 5 of the
GM Notice that each ordinary share in the capital of the Company, then having a nominal value of £20 each, be
sub-divided into 2,000 ordinary shares of 1p each.

Resolution 6

It is proposed in Resolution 6 of the GM Notice that each unissued ordinary share in the capital of the Company
having a nominal value of 10 pence each be sub-divided into 10 ordinary shares of 1 pence each.

Resolution 7

In order to have sufficient Ordinary Shares to issue pursuant to the terms of the Convertible Loan Agreements, the
Lender Warrants, the Beaumont Cornish Warrant and for future general purposes, the capital of the Company must
be increased to £30,000,000 by the creation of 500,000,000 additional New Ordinary Shares to rank pari passu
with the Ordinary Shares.

Resolution 8

The Directors require Shareholder authority under Section 551 of the Companies Act 2006 in order to be able to
allot Ordinary Shares. Resolution 8§ authorises the Directors to allot shares up to the aggregate nominal amount of
the authorised but unissued ordinary share capital of the Company immediately following the passing of this
resolution. The authority sought under this Resolution 8 will expire on the earlier of 15 months after the passing
of the resolution or at the conclusion of the annual general meeting of the Company to be held in 2010.

Resolution 9

Resolution 9 approves the Investing Policy and authorises the Directors of the Company to take all such steps as
any of them may consider necessary or desirable to implement the Investing Policy.

Resolution 10

Resolution 10 approves the disapplication of pre-emption rights by giving the Directors authority to allot Ordinary
Shares with an aggregate nominal value of £29,128,311.85, of which up to 33,733,333 Ordinary Shares relate to
Ordinary Shares to be issued pursuant to the Convertible Loan Agreements and up to 35,400,000 Ordinary Shares
relate to Ordinary Shares to be issued on the exercise of the Lender Warrants and the Beaumont Cornish Warrant
and all of the remaining authorised but unissued share capital of the Company for general purposes, without being
required to first offer such securities to existing Shareholders. The authority sought under this Resolution 8 will
expire on the earlier of 15 months from the passing of the resolution or at the conclusion of the annual general
meeting of the Company to be held in 2010.

Sharecholders should note that the issue of all the shares by the Directors permitted by Resolutions 8 and 10 other
than on a pre-emptive basis would result in a further large dilution in their percentage shareholdings in the
Company.
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Resolution 11

Resolution 11 deletes the Company’s current main objects clause to act as a property development company to
better reflect the proposed Investing Policy.

Resolution 12

Resolution 12 proposes the adoption of the New Articles to update the Current Articles and, in particular, to reflect
the provisions of the 2006 Act. A copy of the proposed New Articles will be available from the date of despatch
of this Document until conclusion of the General Meeting on the Company’s website (www.pathfinderplc.com).

Resolution 13

As the Company’s business will change from a property development company to an investing company,
resolution 13 approves the change of name of the Company to ‘Pathfinder Minerals Plc’.

13.  Action to be taken in respect of the General Meeting

A green Form of Proxy for use at the General Meeting accompanies this Document. The Form of Proxy should
be completed and signed in accordance with the instructions thereon and returned to the Company’s registrars,
Capita Registrars, PSX, 34 Beckenham Road, Beckenham, Kent, BR3 4TU as soon as possible, but in any event
so as to be received by no later than 12.00 p.m. on 18 December 2009. The completion and return of the green
Form of Proxy will not preclude a Sharcholder from attending the General Meeting and voting in person should
he or she so wish.

14.  Irrevocable undertakings

The Company has received irrevocable undertakings to vote in favour of the Resolutions 2 to 13 to be proposed
at the General Meeting from each of the Shareholder Directors holding in aggregate 36,796,761 Existing Ordinary
Shares representing approximately 46.01% of the Company’s existing issued ordinary share capital.

As Gerry Lee is interested in the transaction proposed in Resolution 1, to be proposed at the General Meeting, he
has agreed to abstain from voting on that proposal. The Company has, however, received irrevocable undertakings
to vote in favour of that Resolution 1 from each of the other Shareholder Directors holding in aggregate
23,493,772 Existing Ordinary Shares representing approximately 29.38% of the Company’s existing issued
ordinary share capital.

15. Recommendation

The Existing Directors, excluding Gerry Lee, unanimously consider the Proposals to be in the best interests
of the Company and its Shareholders as a whole and accordingly unanimously recommend Shareholders
to vote in favour of the Resolutions to be proposed at the General Meeting as they and those connected with
them intend to do in respect of their own beneficial holdings of Ordinary Shares being 36,796,761 Existing
Ordinary Shares representing approximately 46.01% of the issued share capital of the Company in respect
of Resolutions 2 to 13 of the Resolutions and 23,493,772 Existing Ordinary Shares representing
approximately 29.38% of the issued share capital of the Company in respect of Resolution 1 of these
Resolutions.

Should the Proposals not be approved by Shareholders at the General Meeting, the Existing Directors will
have to consider winding up the Company and seeking a cancellation of the Company’s trading facility on

AIM.

Yours faithfully

Edward Azouz
Executive Chairman
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PART II - KNIGHT FRANK’S VALUATION OF THE PROPERTY

Pathfinder Properties PLC
Grove Lodge

287 Regents Park Road
London

W3 3JY

FAO: Gerry Lee

30 September 2009
Dear Sirs
VALUATION REPORT OF THE ROADSIDE AND RIVERSIDE SITES AT
THE FORMER WARWICK AND RICHARDSON BREWERY, NORTHGATE, NEWARK-ON-TRENT

1. Introduction and Scope of Instructions

In accordance with the terms of engagement agreed with Pathfinder Properties PLC (the “Company”), we are
instructed to report to you our opinion as to the value as at 23 September 2009 (the “Valuation Date”) of the
freehold interest in the subject property, details of which are set out in Schedule 1 to this report.

We understand that our report and the schedule to it (together, the “Valuation Report”) will be included within a
circular to be published to existing shareholders.

2. Basis of Valuation
As instructed by the Company, the Property has been valued individually on the following bases:

“Market Value” subject to an unencumbered freehold interest, vacant possession and current planning status.

The above value being in accordance with the relevant definitions, commentary and assumptions contained in the
RICS Valuation Standards (sixth edition) and the valuation has been undertaken by us as External Valuers as
defined in the RICS Valuation Standards. Valuations based on Market Value adopt the definition and the
conceptual framework settled by the International Valuation Standards Committee. “Market Value” is defined for
these purposes as:

“The estimated amount for which a property should exchange on the date of valuation between a willing buyer
and a willing seller in an arm’s length transaction after proper marketing wherein the parties had each acted
knowledgeably, prudently and without compulsion.”

3. Tenure and Tenancies

We have not read documents of title and for the purpose of our valuation, have accepted the details of tenure,
planning consents and all other relevant information with which we have been supplied by the Company. We
assume that this information is complete and correct, save where matters have been specifically drawn to our
attention, or we have been notified to the contrary prior to the date of this report. Our valuation is on the basis that
at the date of valuation:

(a)  the property possesses a good and marketable freehold title, free from any unusually onerous restrictions,
covenants or other encumbrances;

(b)  all documentation is satisfactorily drawn on institutionally acceptable terms;

(c)  there are no unusual outgoings, planning proposals, onerous restrictions or local authority intentions which
affect any property nor any material litigation pending;

(d)  the property is held outright by the Company and that there are no overage clauses or other provisions;

(e)  all completed units will be sold frechold or leasehold by way of long leases with a minimum term of 125
years subject to a reasonable ground rent and service charge;

® vacant possession of the property;

(g)  sufficient access for the proposed scheme can be provided at no additional cost.

14

Job No.: 1956 Proof Event: 6 Park Communications Ltd Alpine Way London E6 6LA
Customer: RAM Project Title: Shareholder Circular T: 020 7055 6500 F: 020 7055 6600



1956 RAM Shareholder Circular:1956 RAM Shareholder Circular %/11/2009 13:13 Page 15

4. Town Planning
Roadside Site

We have seen a copy of the Reserved Matters Decision Notice, application reference 07/01608/RMAM, dated
16 April 2008, for “Erection of 90 dwellings and 116 car parking spaces.”

The above consent is subject to some 11 conditions, we have assumed for the purpose of this valuation that these
conditions will be adhered to throughout the course of development. We would not consider any of these
conditions to be adverse or detrimental to the proposed development, and mainly relate to external materials,
lighting, the provision of cycle areas and bin stores, boundary treatment and landscaping.

Riverside

We have seen a copy of a full planning permission relating to the Riverside section of the property, under
application number 05/01984/FULM. This grants permission for the “erection of 99 apartments with integral
parking and creation of 2 retail units and public piazza space.” The planning conditions refer to timescales,
approval of materials, landscaping, provision of bat boxes, boundary treatment, window openings, use of the retail
units, archacological investigation, flood risk assessment and design of decking areas.

We have been further informed by Gerry Lee of Pathfinder Properties PLC, that some minor works have been
carried out on both the Roadside and Riverside sites which from a planning point of view mean that the planning
consents have been implemented. We have been informed that Pathfinder Properties PLC hold letters from the
relevant planning authorities stating that they are satisfied that the developments have commenced, the planning
consents have been implemented, and therefore the planning conditions relating to timescales to implement the
consents have been satisfied. We have not had sight of such letters, but assume that they exist. Should this not be
the case then the reported values are subject to change.

We further understand that a Section 106 agreement has been signed in relation to the subject development. The
purpose of the agreement is to secure the restoration of the North Gate Brewery and the Maltings (excluded from
this valuation). Therefore all three sites are linked and sets a ratio between the number of units sold on the
Riverside/Roadside sites and the number of units completed within the Brewery/Maltings. This requires one unit
to be completed in the Brewery/Maltings for every two units sold on the Riverside/Roadside sites. Gerry Lee has
verbally informed us that the Roadside site has been released from this agreement and the Section 106 now only
applies to the Riverside development, but the ratio remains the same.

We also understand that a legal guarantee is in place for the cost of completing the Brewery and Maltings and that
it is fully enforceable. Therefore if the owners of the Brewery/Maltings fail to undertake the repair works within
a suitable timescale, then legal action can be taken to force the work to be completed.

We have been informed and therefore assume that there no affordable housing requirements or other Section 106
liabilities relating to the subject two parcels of land.

5. Structure and Condition

We have not carried out a building, structural and ground condition survey of the Property, nor tested any services,
plant or machinery. We are therefore not able to give any opinion on the condition of any existing structures and
services. However, our valuation takes into account any information supplied to us and any defects noted during
our inspections. Otherwise, our valuation is on the basis that there were no defects, items of disrepair or other
matters that would materially affect our valuation at the Valuation Date.

6. Site Condition and Environmental Matters

We have not investigated ground conditions. Our valuation is on the basis that there are no unidentified adverse
ground, or soil conditions and that the load bearing qualities of the Properties are sufficient to support the
buildings constructed or to be constructed thereon.

We have not carried out any scientific investigations or tests to establish the existence or otherwise of any
environmental contamination in relation to the Property, nor do we undertake searches of public archives to seek

evidence of past activities which might identify potential for contamination. We have assumed that any
remediation works can be accommodated within the development costs provided by the Company.
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7. Development Issues

Within our valuation we have adopted the build costs supplied by the Company. We have adopted our own opinion
on marketing, promotional and sales costs and have applied our view on sales rates. We have assumed that the
specification will be appropriate for the subject scheme and its locality and can be achieved within the build costs
adopted. For the avoidance of doubt, we would stress that any variation in build costs, specification or phasing
may have an impact on the valuation figures herein provided. We have assumed that the build costs adequately
reflect the costs of providing services to the Properties.

8. Inspections
We have inspected the Property externally.

9. Information Provided

Our valuation is based upon the information (including proposed accommodation, floor areas, legal title, planning,
ground conditions, environmental issues and development costs) with which we have been supplied by the
Company. We relied upon this as being complete and correct and on there being no undisclosed matters which
would affect our valuations.

10. Taxation and Costs

In accordance with market practice, we have deducted usual purchaser’s costs in arriving at our opinions of
Market Value, including full liability for UK stamp duty land tax as applicable at the valuation date. No
allowances were made for vendor’s expenses of realisation or for any taxation liability arising from the sale of the
Properties. Our valuation is exclusive of any VAT that may be chargeable. The Property has been valued
disregarding any mortgages or other charges.

11.  Valuation of the Property as at 23 September 2009
Market Value

We are of the opinion that the Market Values of the Property, subject to an unencumbered freehold interest, vacant
possession and current planning status at the Valuation Date is £1,850,000 [One Million Eight Hundred and
Fifty Thousand Pounds].

Notes on Valuation

Our opinion of value represent our professional view based upon any available market evidence and our
professional judgement. In the current market, there is a general lack of market evidence due to the significant fall
in the volume of transactions. Until recently residential property values nationally have been falling, although the
extent of any decline varies by property type and location. The lack of market transactions means that the speed
with which values are moving is very difficult to assess. As a result, we are needing to place a high degree of
reliance upon our professional judgement in arriving at our opinion of value.

The Property has been valued using the residual method, which is the generally accepted method for valuing
properties with development potential where there is little or no comparable evidence of sales of similar
properties, combined with our professional judgement. The residual method requires the input of a large amount
of data, which is rarely absolute or precise, coupled with making a large number of assumptions. Small changes
in any of the inputs can cumulatively lead to a large change in the land value. Some of these inputs can be assessed
with reasonable objectivity, but others present great difficulty.

12. Disclosure

We confirm that Knight Frank LLP is appointed by the Company as External Valuers, as defined in the RICS
Valuation Standards as being “a valuer who, together with any associates, has no material links with the client, an
agent acting on behalf of the client, or the subject of the assignment”. We do not act as retained valuers on behalf
of the Company to undertake regular valuations on their behalf. We have however previously undertaken
valuations of the subject property on behalf of the Company and their finance providers.

We further confirm that, in relation to Knight Frank LLP’s preceding financial year, the proportion of the total fees
paid by the Company to the total fee income of Knight Frank LLP was less than 5%. We recognise and support
the RICS Rules of Conduct and have established procedures for identifying conflicts of interest.

We do not consider that any conflict of interest arises for us in preparing this Valuation Report, and the Company
has confirmed to us that it also considers this to be the case.

We confirm that we do not have any material interest in the Company or any of the Properties.
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13.  Responsibility

This Valuation Report has been prepared for inclusion in the Circular and may not be reproduced or used in
connection with any other purpose without our prior consent.

Save as required by law, we do not assume any responsibility and will not accept any liability to any third party
for any loss suffered by any such person as a result of, arising out of, or in accordance with this Valuation Report.

Yours faithfully

Andrew Davis BSc (Hons) MRICS
Partner, Residential Development Consulting
For and on Behalf of Knight Frank LLP

Schedule 1: The Property
Market Value

as at

Planning & Development 23 September
Property Location & Description Proposals 2009 Comments
The Roadside ~ The subject site is situated ~ The subject site forms part ~ £1,850,000 We have been informed by Gerry Lee of
and Riverside  close to the centre of of a larger site, which Pathfinder Properties PLC, that some minor
site at the Newark on Trent, which formerly comprised the works have been carried out on both the
Former comprises a market town Warwick and Richardson Roadside and Riverside sites which from a
Warwick and located on the banks of the ~ Brewery complex. It is planning point of view mean that the
Richardson River Trent, some 20 miles  accessed off Northgate and planning consents have been implemented.
Brewery, to the north-east of at the time of the inspection We have been informed that Pathfinder
Northgate, Nottingham. the Riverside and Roadside Properties PLC hold letters from the
Newark on sites were cleared of relevant planning authorities stating that
Trent. buildings and comprised they are satisfied that the developments

overgrown vegetation, have commenced, the planning consents

rubble and hard standing have been implemented, and therefore the

material. planning conditions relating to timescales

Roadside Site to implement the consents have been

We h £ satisfied. We have not had sight of such

e have seen a copy of the .
Reserved Matters Decision let.ters, but assume that they exist. Should
Notice. application reference this not be the case then the reported values
> app

07/01608/RMAM, dated 16 are subject to change.

April 2008, for “Erection of We further understand that a Section 106

90 dwellings and 116 car agreement has been signed in relation to

parking spaces.” the subject development. The purpose of

the agreement is to secure the restoration of
the North Gate Brewery and the Maltings
(excluded from this valuation). Therefore
all three sites are linked and sets a ratio
between the number of units sold on the
Riverside/Roadside sites and the number of
units completed within the
Brewery/Maltings. This requires one unit to
be completed in the Brewery/Maltings for
every two units sold on the
Riverside/Roadside sites. Gerry Lee has
verbally informed us that the Roadside site
has been released from this agreement and
the Section 106 now only applies to the
Riverside development, but the ratio
remains the same.

Riverside

We have seen a copy of a
full planning permission
relating to the Riverside
section of the property,
under application number
05/01984/FULM. This
grants permission for the
“erection of 99 apartments
with integral parking and
creation of 2 retail units and
public piazza space.”

We also understand that a legal guarantee is
in place for the cost of completing the
Brewery and Maltings and that it is fully
enforceable. Therefore if the owners of the
Brewery/Maltings fail to undertake the
repair, within a suitable timescale, then
legal action can be taken to force the work
to be completed.
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PART III - UNAUDITED PRO-FORMA STATEMENT OF
CONSOLIDATED NET LIABILITIES OF THE GROUP

Tel. 020 7357 6008

Chapman
Davis LLp . ceBepeconn

CHARTERED ACCOUNTANTS 2 CHAPEL COURT LONDONSE!I IHH

The Directors

Pathfinder Properties Plc
Grove Lodge

287 Regents Park Road
Finchley

London N3 3JY

The Directors

Beaumont Cornish limited

2nd Floor

Bowman House

29 Wilson Street

London EC2M 2SJ 26 November 2009

Dear Sirs,

We report on the unaudited pro forma statement of consolidated net liabilities as set out in Part III of the Circular
dated 26 November 2009, which has been prepared, for illustrative purposes only, to provide information about
how the proposed convertible loan placing, share purchases and property sale might have affected the financial
information presented.

Responsibilities
It is the responsibility solely of the Directors and the Proposed Directors of Pathfinder Properties Plc to prepare
the pro forma statement of consolidated net liabilities.

It is our responsibility to form an opinion on the pro forma statement of consolidated net liabilities and to report
our opinion to you. We do not accept any responsibility for any reports previously given by us or any financial
information used in the compilation of the pro forma statement of consolidated net liabilities beyond that owed to
those to whom the reports were addressed by us at the dates of their issue.

Basis of opinion

We conducted our work in accordance with the Statements of Investment Circular Reporting Standards and

Bulletin “Reporting on pro forma financial information pursuant to the Listing Rules” issued by the Auditing

Practices Board. Our work, which involved no independent examination of any of the underlying financial

information, consisted primarily of comparing the unadjusted financial information with the source documents,

considering the evidence supporting the adjustments and discussing the pro forma statement of consolidated net

assets/liabilities with the Directors and the Proposed Directors of Pathfinder Properties Plc.

Opinion

In our opinion:

(1) the pro forma statement of consolidated net assets/liabilities has been properly compiled on the basis stated;

(i1)  such basis is consistent with the accounting policies of Pathfinder Properties Plc; and

(iii)  the adjustments are appropriate for the purposes of the pro forma statement of consolidated net liabilities
as disclosed.

Yours faithfully,

Chapman Davis LLP
Chartered Accountants
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The following unaudited pro forma statement of net liabilities has been prepared on the basis set out below and
is for illustrative purposes only. Because of its nature the pro forma financial information may not give a true
picture of the financial position of the Group.

Unaudited
Proceeds Property Pro Forma
of the sale and Initial  Consolidated
Pathfinder  convertible balance sheet Investment Net Liabilities
Properties Plc  loan monies settlement inIM  of the Group
(Note 1) (Note 2) (Note 3) (Note 4)
30 June 2009
£°000 £000 £000 £°000 £°000
Non-Current Assets
Intangible assets - - - - -
Tangible assets - - - - -
Investments - - - 200 200
— - - 200 200
Current assets
Inventories 2,900 — (2,900) - -
Receivables 59 - - - 59
Cash 12 416 - (200) 228
2,971 416 (2,900) (200) 287
Liabilities
Trade & Other Payables (71) - - - (71)
Interest bearing loans (2,900) (5006) 2,900 - (506)
Net current assets - (90) — - (290)
Net liabilities - (90) - - (90)

The Unaudited Pro-forma Consolidated Net Liabilities Statement of the Group has been prepared by the Company
to illustrate the combination of the effect of the proceeds of the convertible loan notes less the costs of the circular,
the sale of the remaining development site and the cost of the Initial Investment in IM Minerals Limited. Save for
the adjustments outlined in notes 2 to 4, no account has been taken of any trading or transactions since the balance
sheet date of 30 June 2009.

Notes:

1. The net assets financial information for the Group as at 30 June 2009 has been extracted from the interim accounts at
that date.

2. The gross cash proceeds from the convertible loan notes of £506,000 less the cost of the circular totalling £90,000, as
described in paragraph 6 of Part 1 of this document.

3. The effective sale of the development property and discharge of the related bank loan as outlined in paragraph 2 of
Part 1 of this document.

4. The purchase of the Initial Investment in IM Minerals Limited as described in paragraph 7 of Part 1 of this document.
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PART IV — RISK FACTORS

General

An investment in the Ordinary Shares involves a high degree of risk. Accordingly, prospective investors
should carefully consider the specific risk factors set out below in addition to the other information
contained in this Document before investing in the Ordinary Shares. The Directors consider the following
risks and other factors to be the most significant for potential investors in the Company, but the risks listed
do not purport to comprise all those risks associated with an investment in the Company and are not set
out in any particular order of priority. Additional risks and uncertainties not currently known to the
Directors may also have an adverse effect on the Company’s business.

If any of the following risks actually occur, the Company’s business, financial condition, capital resources,
results or future operations could be materially adversely affected. In this event, the price of the Ordinary
Shares could decline and investors may lose all or part of their investment. The investment described in this
Document may not be suitable for all of its recipients. Before making an investment decision, prospective
investors should consult a person authorised under the Financial Services and Markets Act 2000 who
specialises in advising on the acquisition of shares and other securities. A prospective investor should
consider carefully whether an investment in the Company is suitable for him/her in the light of his/her
personal circumstances and the financial resources available to him/her.

There are various risks and other factors associated with an investment of the type described in this Document.
These include but are not limited to:

The Company’s objectives may not be fulfilled

The value of an investment in the Company is dependent upon the Company achieving the aims set out in this
Document. There can be no guarantee that the Company will achieve the level of success that the Directors expect.

Suitability of Ordinary Shares as an investment

The Ordinary Shares may not be a suitable investment for all recipients of this Document. Before making a
decision, investors are advised to consult an appropriate independent investment adviser authorised through
FSMA who specialises in advising on investments of this nature. The value of Ordinary Shares can go down as
well as up and investors may get back less than their original investment.

Attraction and retention of key employees

The Company’s success will depend on its current and future executive management team. The loss of the services
of certain employees could have a materially adverse effect upon the Company’s business and future.

Requirement for further funds

The existing resources of the Company and the funds raised pursuant to the Convertible Loan Agreements may
not be sufficient for the future working capital requirements of the Company or allow the Company to exploit new
opportunities. It may therefore be necessary for the Company to raise further funds in the future, which may be
by way of issue of further Ordinary Shares on a non pre-emptive basis. Although it is the Company’s intention to
issue Ordinary Shares to satisfy all or part of any consideration payable on an acquisition, vendors of suitable
companies or businesses may not be prepared to accept Ordinary Shares at the quoted market price.

Market information and nature of Ordinary Shares

The market price of the Ordinary Shares may not reflect the underlying value of the Company’s net assets.
Potential investors should be aware that the value of shares can rise or fall and that there may not be proper
information available for determining the market value of an investment in the Company at all times. An
investment in a share which is traded on AIM, such as the Ordinary Shares, may be difficult to realise and carries
a high degree of risk. The ability of an investor to sell Ordinary Shares will depend on there being a willing buyer
for them at an acceptable price. Consequently, it might be difficult for an investor to realise his/her investment in
the Company and he/she may lose all of his/her investment.

General

Whilst the Company is applying for Admission of the Ordinary Shares to trading on AIM, there can be no
assurance that an active trading market for the Ordinary Shares will ensue, or that it will be maintained. AIM is a
market for emerging or smaller growing companies and may not provide the liquidity normally associated with
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the Official List or other exchanges. The future success of AIM and liquidity in the market for the Ordinary Shares
cannot be guaranteed. In particular, the market for the Ordinary Shares may be, or may become, relatively illiquid
and therefore the Ordinary Shares may be or may become difficult to sell.

Share Price Volatility and Liquidity

The market price of the Ordinary Shares could be subject to significant fluctuations due to a change in investor
sentiment regarding the Company or the industry in which the Company operates or in response to specific facts
and events, including positive or negative variations in the Company’s interim or full year operating results and
business developments of the Company and/or competitors. The market price of the existing Ordinary Shares may
not reflect the underlying value of the Company and it is possible that the market price of the Ordinary Shares
will trade at a discount to net asset value. Potential investors should be aware that the value of shares and the
income from them can go down as well as up and that investment in a share which is traded on AIM might be less
realisable and might carry a higher risk than a share quoted on the Official List.

Specific in relation to New Investing Policy

The exploration and development of natural resources are speculative activities that involve a high degree
of financial risk. The risk factors which should be taken into account in assessing the Company’s activities
and an investment in the Company include, but are not necessarily limited to, those set out below. Any one
or more of these risks could have a material adverse effect on the value of any investment in the Company
and the business, financial position or operating results of the Company and should be taken into account
in assessing the Company’s activities.

The risks noted below do not necessarily comprise all those faced by the Company and are not intended to
be presented in any assumed order of priority.

Exploration Risk

Were the Company to purchase the significant exploration or mining operations, then the future value of the
Company would be largely dependent on the success or otherwise of these companies’ activities, which are
directed towards the search, evaluation and development of natural resource reserves. Exploration for and
development of resources is speculative and involves a significant degree of risk. While the rewards can be
substantial, there is no guarantee that exploration will lead to commercial discovery or, if there is such discovery,
that the Company will be able to realise such reserves as intended. If at any stage an investee company is
precluded from pursuing its exploration or production programmes or decides not to continue with any of these,
this is likely to have an adverse effect on the value of investors’ holdings. Moreover, if a company in which the
Company invests (“Investee Company”) does not meet its work and/or expenditure obligations and/or any other
requirements of governmental entities under any permits and/or licences in which it has a participating interest,
this may lead to dilution of its interest in, or the loss of, such permits or licences.

Dredging and Operating Risks

Exploration and development activities may be delayed or adversely affected by factors outside the control of the
Company or an Investee Company. These include adverse climatic conditions, the performance of joint venture
or farm-in partners on whom the Investee Company may be or may become reliant, compliance with
governmental requirements, shortages or delays in installing and commissioning plant and equipment or import
or customs delays. Problems may also arise due to the quality or failure of locally obtained equipment or
interruptions to or delays in availability of services (such as power, water, fuel or transport or processing capacity)
or technical support and equipment (including dredging equipment, seismic equipment and engineering and
geological consultants), which result in failure to achieve expected target dates for exploration or production
and/or result in a requirement for greater expenditure than planned or anticipated. Dredging may involve
unprofitable efforts, not only with respect to areas without resources, but also with respect to areas which, though
yielding some resources, are not sufficiently productive to justify commercial development or cover operating and
other costs. Completion of dredging of an area does not ensure a profit on the investment or recovery of dredging,
completion and operating costs.

Substantial operational risks are involved in the dredging for, development of and production from resource, such
as TiO2 areas, including pollution, unusual or unexpected geological conditions and other hazards which may
delay, or ultimately prevent, the exploitation of such areas or may result in cost overruns or substantial losses to
the Group due to substantial environmental pollution or damage, personal injury or loss of life, clean up
responsibilities, regulatory investigations and penalties or suspension of operations. Such hazards can also
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severely damage or destroy equipment, surrounding areas or property of third parties. Damage or loss occurring
as a result of such risks may give rise to claims against an Investee Company. Although the Company proposes
to maintain insurance which the Directors consider to be appropriate and in accordance with industry practice,
there may be circumstances where the Group’s insurance, or that of the operator of a field, will not cover or be
adequate to cover the consequences of such events, or where the Group may become liable for pollution or other
operational hazards against which it either cannot insure or may have elected not to have insured on account of
high premium costs or otherwise. Moreover, there can be no assurance that the Company will be able to maintain
adequate insurance in the future at rates the Directors consider reasonable.

Limited Operating History

Investee Companies may have no properties producing positive cash flow and their ultimate success will depend
on their ability to generate cash flow from active mining operations in the future and their ability to access equity
markets for its development requirements. All of an Investee Company’s activities will be likely directed to
exploration and, if warranted, development of their existing properties and to the search for and the development
of new mineral deposits. Significant capital investment will most likely be required to achieve commercial
production.

Ability to Achieve Growth

The ability of an Investee Company to achieve growth depends upon its success in finding, acquiring or gaining
access to additional and economically productive reserves. In general, production declines as reserves are
depleted. If an Investee Company does not conduct successful exploration activities, or if it does not acquire
properties containing additional reserves, the total reserves of the company could decline in the future. However,
such exploration activities expose an Investee Company to a number of risks, including not finding any
commercial reserves, the uncertain costs of extraction and numerous factors beyond the control of an Investee
Company may cause operations to be curtailed, delayed or cancelled. If these activities were unsuccessful, the
future results of operations and financial condition the Company would be adversely affected.

Ability to Exploit Discoveries

It may not always be possible for an Investee Company to participate in the exploitation of successful discoveries
made in areas in which it has an interest. Such exploitation may involve the need to obtain licences or clearances
from the relevant authorities, which may require conditions to be satisfied and/or the exercise of discretion by such
authorities. It may or may not be possible for such conditions to be satisfied. Furthermore, the decision to proceed
to further exploitation may require the participation of other companies whose interests and objectives may not
be the same as those of an Investee Company . Such further work may also require an Investee Company to meet
or commit to financing obligations, which it may not have anticipated or may not be able to commit to due to lack
of funds or inability to raise funds.

Strategic Partners and Contractors

An Investee Company is subject to significant risk of (i) financial failure or non compliance with respective
obligations or default by its partners in any licence, concession, permit or joint operating agreement to which
members of an Investee Company are, or may become, a party; (ii) insolvency or other managerial failure by any
of the contractors used by the Group in its exploration, development or production activities; or (iii) insolvency
or other managerial failure by any of the other service providers used by an Investee Company for any activity.

Rights and Obligations in Concessions

An Investee Company’s rights to exploit its mineral assets may be limited in time, in common with almost all
mineral exploration and production concessions. There is no guarantee or assurance that such rights would be
extended or that new rights can be obtained to replace any rights that expire.

Each mineral exploration and production concession also carries obligations in the form of work programmes
and/or financial commitments, which must be met within a specified timeframe. Failure to meet these obligations
may result in an Investee Company losing its rights to such mineral exploration and production concession or
permit.

In operating its mineral exploration and production concessions, an Investee Company will need to negotiate with
host governments and regulatory authorities, as well as with partners where appropriate, to determine mutually

agreeable work programmes and implementation plans. There is no assurance that these programmes and plans
will be optimal from the point of view of the Company and its Shareholders.
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Volatility of Mineral Prices

The demand for, and price of, minerals such as Ti02 is highly dependent on a variety of factors, including
international supply and demand, the level of consumer demand, weather conditions, the price and availability of
alternatives, actions taken by governments and international cartels, and global economic and political
developments. Geographic location and a lack of adequate infrastructure may also result in any minerals extracted
being sold at a discount to world market prices for minerals. International mineral prices have fluctuated widely
in recent years and may continue to fluctuate significantly in the future. In addition, and although not foreseen,
governments in the region may oblige domestic producers to sell minerals to the state or domestic purchasers at
prices well below international levels for indeterminate periods of time. If an Investee Company’s operations
should become subject to any form of negative government control, there could be a material adverse effect on
the Group’s business and operating results.

Decommissioning Costs

An Investee Company could be responsible for certain costs associated with abandoning and areas and facilities
which it may use for extraction of minerals such as TiO2. Abandonment and reclamation of facilities and
associated costs is often referred to as “decommissioning”. Should decommissioning be required, the costs of
decommissioning may exceed the value of reserves remaining at any particular time to cover such
decommissioning costs. An Investee Company may have to draw on funds from other sources to satisfy such
costs. The use of other funds to satisfy such decommissioning costs could have a material adverse effect on an
Investee Company’s financial position and future results of operations.

Political Risk

IM Minerals conducts its exploration, development and extraction activities in Mozambique and may possibly do
so in other countries whilst other possible Investee Companies may operate in similar countries. The Proposed
Directors are hopeful that the governments of these countries will continue to support the development of mineral
properties by foreign investors. However there can be no assurance that future political and economic conditions
in these countries will not result in their governments adopting different policies in relation to foreign
development and ownership of mineral resources. Any such changes in policy may result in changes in laws
affecting ownership of assets, taxation, rates of exchange, environmental protection, labour relations, repatriation
of income, return of capital and other areas, each of which may affect both an Investee Company’s ability to
undertake exploration and development activities in respect of future properties in the manner currently
contemplated, as well as its ability to continue to explore and develop those properties in respect of which it has
applied for or obtained exploration and development rights to date.

Legal Systems

Mozambique and other jurisdictions in which an Investee Company might operate in the future may have less
developed legal systems than more established economies which could result in risks such as (i) effective legal
redress in the courts of such jurisdictions, whether in respect of a breach of law or regulation, or in an ownership
dispute, being more difficult to obtain; (ii) a higher degree of discretion on the part of governmental authorities;
(iii) the lack of judicial or administrative guidance on interpreting applicable rules and regulations; (iv)
inconsistencies or conflicts between and within various laws, regulations, decrees, orders and resolutions; or (V)
relative inexperience of the judiciary and courts in such matters. In certain jurisdictions the commitment of legal
business people, government officials and agencies and the judicial system to abide by legal requirements and
negotiated agreements may be more uncertain, creating particular concerns with respect of an Investee Company’s
licences, concessions, permits and agreements for business. These may be susceptible to revision or cancellation
and legal redress may be uncertain or delayed. There can be no assurance that joint ventures, licences,
concessions, permits, licence and permit applications or other legal arrangements will not be adversely affected
by the actions of government authorities or others and the effectiveness of and enforcement of such arrangements
in these jurisdictions cannot be assured.

Land Rights

Exploration, development and extraction activities in Mozambique, and in any other countries in which Investee
Companies may be present in the future, may require the acquisition of the real property or the grant by
landowners of servitudes and/or leases to an Investee Company and their registration and the re-registration,
where necessary, of land from its existing use to industrial land or other appropriate use. Where the respective land
plots are not or will not be acquired by an Investee Company as real property, the timely renewal of the land lease
rights and/or the servitudes and their registration may be required from time to time, which will require the
agreement of the landowners, some of whom may be individuals, unless and until such land plots are acquired by
an Investee Company. While the Proposed Directors do not believe there is any reason why such grants,
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registrations and re-registrations will not be obtained, this cannot be guaranteed as it is ultimately a matter which
will require the approval of the relevant authorities in the relevant jurisdictions. Failure to obtain such leases or
servitudes before commencement of a work programme could lead to the imposition of significant penalties
(including the revocation or withdrawal of a licence) and/or suspension of a work programme, although in practice
the Proposed Directors expect to obtain these land rights during the course of any work programme.

Environmental and Safety Regulation

Environmental and safety legislation (e.g. in relation to the dredging of large areas, discharge of materials into the
environment and otherwise relating to environmental protection) may change in a manner that may require stricter
or additional standards than those now in effect, a heightened degree of responsibility for companies and their
directors and employees and more stringent enforcement of existing laws and regulations. There may also be
unforeseen environmental liabilities resulting from mineral activities, which may be costly to remedy. In
particular, the acceptable level of pollution and the potential clean up costs and obligations and liability for toxic
or hazardous substances for which an Investee Company may become liable as a result of its activities may be
impossible to assess against the current legal framework and current enforcement practices of the various
jurisdictions.

Competition

A number of other mineral companies operate, and are allowed to bid for, exploration and extraction licences and
other services in Mozambique and other countries in which Investee Companies may operate in the future, thereby
providing competition. Larger companies, in particular, may have access to greater resources than an Investee
Company which may give them a competitive advantage.

Currency Risk

Currency fluctuations may affect the cash flow that an Investee Company hopes to realise from its operations, as
TiO2 and the majority of minerals, are sold and traded on the world markets in United States dollars. An Investee
Company’s operating costs will likely continue to be incurred primarily in the currencies of the countries in which
it operates.

Market Perception

Market perception of mineral, and particularly TiO2, exploration companies may change which could impact on
the value of investors” holdings and impact on the ability of the Company to raise further funds by issue of further
shares in the Company.

Ability to raise Project Finance for the Investment in IM Minerals

Were the Company to acquire the remaining 95.4% of IM Minerals it would require substantial additional funds
to provide sufficient working capital in order to bring it to a profitable level. There can be no guarantee that these
monies can be raised. In addition, the Company has sufficient capital to make further investments to a point
however it may need additional capital to make further investments beyond this and also to acquire significant
stakes in Investee Companies and hence there is no guarantee these monies can be raised.
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PART V — ADDITIONAL INFORMATION

1. Share Capital

The authorised and issued share capital of the Company (i) as at the date of this Document and (ii) as it is expected
to be immediately following Admission is set out below:

Authorised Issued and fully paid
£ Number £ Number
(1) Current 25,000,000 250,000,000 79,971.39 79,971,393
(i)  On Admission 25,000,000 250,000,000 79,971.39 79,971,393
(iii)  On completion of the Proposals* 30,000,000  3,000,000,000 1,563,021.48 85,127,611
* Assuming the Capital Re-organisation, full conversion of the Convertible Loan Shares and full exercise of the Lender

Warrants and Beaumont Cornish Warrant.

2. Directors’ and proposed Directors’ interests

2.1 The interests (all of which are beneficial unless stated otherwise) of the Directors and proposed Directors
and their immediate families and of persons connected with them (within the meaning of Section 820 of
the 2006 Act) in the issued share capital of the Company and the existence of which is known to, or could
with reasonable due diligence be ascertained by, any Director as at the date of this Document and as they
are expected to be upon completion of the Proposals are as follows:

Following conversion of
the Convertible Loan Agreements

Existing Holding and Capital Reorganisation

Number % Number %
Edward Azouz* 10,288,571 12.87 1,028,857 2.47
Gerard Lee** 13,302,989 16.63 1,330,299 3.19
Jeffrey Azouz* 10,288,571 12.87 1,028,857 247
Victor Lipien 2,916,630 3.65 291,663 0.70
John Guy Davies Nil — Nil -
Nicholas Trew Nil - 3,333,333 7.99
James Normand Nil — Nil -
Mark Edmonds Nil - Nil -
* The Shares shown against the names of Edward Azouz and Jeffrey Azouz are registered in the name of

Sunnyview Limited which is a wholly owned subsidiary of ARV Investments Ltd, a company owned by
Edward Azouz and Jeffrey Azouz.

Hok 10,288,571 shares of the existing Ordinary Shares shown against the name of Gerard Lee are registered in the
name of Kerrington Limited and the remaining 3,014,418 shares of the Existing Ordinary Shares shown against
the name of Gerard Lee are held by him personally.

2.2 AIM Disclosures on the appointment of the Proposed Directors:

2.2.1 Nicholas Simon Trew

Mr Trew’s directorships and partnerships, both current and within the last five years are as follows:

Current Former

International Mercantile Group Limited Bunker Insure Ltd

International Mercantile Finance Limited Madden Invest and Finance Ltd
IM Minerals Limited

Marine Club Services Limited

Anglo Kyrgyz Society Limited

Anglo Turkmen Society Limited

International Mercantile Treasury Services Limited

There is no further information to be disclosed under Schedule 2 (g) (iii)-(vii) under the AIM Rules.
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2.2.2  James Patrick Normand
Mr Normand’s directorships and partnerships, both current and within the last five years are as

follows:
Current Former
London Diocesan Board of Finance Sentral Systems Limited

The London Diocesan Fund
There is no further information to be disclosed under Schedule 2 (g) (iii)-(vii) under the AIM Rules.

2.2.3 Mark Ronald Edmonds
Mr Edmonds’ directorships and partnerships, both current and within the last five years are as

follows:

Current Former
RAM Investment Group Plc None
Train FX Limited

There is no further information to be disclosed under Schedule 2 (g) (iii)-(vii) under the AIM Rules.

Nicholas Trew has agreed to provide his services to the Company as a Director for a sum of £1,500 per month.
Gerry Lee will be paid £1,000 per month for his continuing services as a Director. James Normand has agreed to
provide his services to the Company as Finance Director for a sum of £500 per month.

3. Material Contracts

The following contracts, not being contracts entered into in the ordinary course of business, have been entered
into by the Company and/or its subsidiaries during the two years preceding the date of this Document and are or
may be material:

3.1  The Company entered into a sale and purchase agreement with Kerrington Limited on 26 November
Limited for the sale of the whole of the issued share capitals of Newark Property Development Limited
(“NPD”) and the Subsidiaries for a purchase price of £4 and in the case of NPD subject to charges (“RBS
Charges”) registered in favour of the Royal Bank of Scotland Plc (“RBS”) and the assumption of the debt
of £2.9m (“RBS Debt”) owed by NPD to RBS. The Company has received a letter from RBS consenting
to the sale of NPD. Completion of the agreement is subject to the passing of the Resolutions at the General
Meeting. No warranties have been given by the Company to Kerrington except in relation to its capacity
to enter into the agreement.

3.2 The Company and Beaumont Cornish have entered into 17 separate Convertible Loan Agreements with
each of the Lenders on 26 November 2009 (“Agreement Date”) under the terms of which the Lenders have
agreed to provide loan facilities in the amounts set out opposite their names in the table below and
amounting to £506,000 in aggregate. The repayment date for each of the loans is the second anniversary
of drawdown (“Repayment Date”) with interest accruing at the rate of 8% per annum until that date or
earlier repayment in full.

Under the Convertible Loan Agreements, the Company is entitled to draw down the loans at any time up
to ten business days after the date of the General Meeting or any adjournment of such meeting.
(“Drawdown Date”). At any time from one calendar month after the Drawdown Date up to and including
the Repayment Date, the Lender is entitled to request that any amount still outstanding on his loan is
converted into Ordinary Shares at a rate of 1.5p of loan monies per Ordinary Share, such conversion being
subject to the passing of the Resolutions.

In consideration of the Lenders making the loans available, the Company has agreed, subject to the passing
of the Resolutions, to issue to the Lenders the number of Lender Warrants set out opposite their names in
the table below to subscribe for Ordinary Shares at a price of 1.5p, such right being exercisable at any time
within a two year period from the date of issue.

The Lenders have agreed not to sell their New Ordinary Shares before and including 26 November 2010
and to consult Beaumont Cornish on any proposed sale of their New Ordinary Shares in the Company from
that date until 26 November 2011.

26

Job No.: 1956 Proof Event: 6 Park Communications Ltd Alpine Way London E6 6LA
Customer: RAM Project Title: Shareholder Circular T: 020 7055 6500 F: 020 7055 6600



1956 RAM Shareholder Circular:1956 RAM Shareholder Circular %/11/2009 13:13 Page 27

The following table sets out the individual Lenders, the monies they have committed under their individual
CLAs and, subject to the passing of the Resolutions, the number of Convertible Loan Shares and the
Lender Warrants they are entitled to receive:

No of New
Amount Ordinary No of

committed  Shares upon Warrants
Lender (£)  conversion issued
Peter Downer 21,000 1,400,000 1,400,000
Jacqueline Ann Phelps 21,000 1,400,000 1,400,000
Oakdown Limited 10,000 666,667 666,667
Hill Street Investments PLC 35,000 2,333,333 2,333,333
Christopher Edwards 45,000 3,000,000 3,000,000
Christopher Simpson 20,000 1,333,333 1,333,333
Nicholas Monson 6,000 400,000 400,000
Colston Trustees and Nicholas Monson as trustees of
The Curtis Banks SIPP for Mr N J Monson 18,000 1,200,000 1,200,000
Christopher Dennistoun 5,000 333,333 333,333
Hornbuckle Mitchell Trustees Limited
and Timothy Edward Baldwin
as Trustees of the Private Pension of T E Baldwin 35,000 2,333,333 2,333,333
Mark Pearson 50,000 3,333,333 3,333,333
Swandale Limited 50,000 3,333,333 3,333,333
Lee Bailey and PAL Trustees Limited
as trustees of the IPS SIPP-Lee Bailey 10,000 666,667 666,667
Bryce Roxburgh 20,000 1,333,333 1,333,333
Sebou Oil Services Ltd. 100,000 6,666,667 6,666,667
Nicholas Trew 50,000 3,333,333 3,333,333
lain Manley 10,000 666,667 666,667
TOTAL 506,000 33,733,333 33,733,333

The definitions in this paragraph 3.2 relate to this paragraph 3.2 only.

3.3 The Company entered into an engagement letter with Beaumont Cornish dated 15 June 2009 pursuant to
which Beaumont Cornish, as its Nominated Adviser, will advise on the Proposals and related matters. The
Company has agreed to pay Beaumont Cornish a fee of £20,000 plus VAT. The Company also agreed to
issue warrants to Beaumont Cornish, further details of which are in paragraph 3.4 below.

34  The Company entered into a Deed of Warrant Grant with Beaumont Cornish on 26 November 2009
pursuant to which the Company granted Beaumont Cornish a warrant to subscribe for 1,666,667 Ordinary
Shares at the Convertible Loan exercise price of 1.5p per share, exercisable at any time up to 26 November
2014.

3.5 The Company entered into an engagement letter with Equity for Growth (Securities) Limited (In
Administration) (“EFGS”) on 26 November 2009 pursuant to which EFGS will provide capital raising and
other project management services to the Company. The Company has agreed to pay a non-refundable fee
of £2,000 upon an investment of £400,000 being made into the Company, a cash fee equal to 6% on further
funds to be raised by EFGS for the Company and a sum of £2,000 per month payable from the date that
the Resolutions are passed at the General Meeting. EFGS shall also be entitled to receive warrants to
subscribe for Shares equal in value to 6% of the total amount raised at an exercise price equal to the price
at which the investors subscribe for Shares. If investors introduced to the Company by EFGS invest further
monies in the Company within three years of the date of the agreement, EFGS shall be entitled to further
warrants to subscribe for Shares equal in value to 6% of the amount raised as well as a cash payment of
6% of such additional investment.

3.6 The Company entered into a service agreement with RAM Investment Group Plc (“RAM”) on
26 November 2009 pursuant to which RAM will provide accounting, bookkeeping, office space, secretarial
services and other administrative services to the Company. The Company has agreed to pay RAM a
monthly fee of £10,934 (plus VAT) for providing the services (“RAM Fee”). RAM has agreed with the
Company that only £2,167 per month of the RAM Fee shall be payable from the date the Resolutions are

27

Job No.: 1956 Proof Event: 6 Park Communications Ltd Alpine Way London E6 6LA
Customer: RAM Project Title: Shareholder Circular T: 020 7055 6500 F: 020 7055 6600



1956 RAM Shareholder Circular:1956 RAM Shareholder Circular %/11/2009 13:13 Page 28

passed (“Resolution Date”) and the remaining £8,767 of the RAM Fee shall accrue from the Resolution
Date but shall only be payable by the Company if and when the Company raises a minimum of £250,000
of further funds from a placing or other fundraising (“Capital Raise”). The Company has also incurred fees
of £76,538 relating to services provided by RAM prior to the Resolution Date which, it is agreed, shall only
be payable by the Company if and when there has been a Capital Raise.

3.7  The Company entered into an investment agreement with IM Minerals and its executive directors on
26 November 2009 pursuant to which the Company, conditional upon the passing of the Resolutions, has
agreed to subscribe for 80,000 ordinary shares of 1p each (representing a 4.67% stake) for £200,000 in
cash.

3.8  The majority in number of the shareholders of IM Minerals have granted the Company a right of first
refusal to acquire their shareholding, representing 90.21% of IM Minerals, for a consideration to be based
on 50% of the valuation of IM Minerals’ mining interests appearing in the latest Scott Wilson valuation at
the time of the offer, to be satisfied by the issue of Ordinary Shares in the Company (“Consideration
Shares”). The Company will be given a 60 day period to decide whether to accept the offer after which
time it will be deemed to have declined. The other terms of the purchase will be set out in a legally binding
agreement to be agreed between the parties which shall include, inter alia, warranties, a tax covenant and
any lock-in requirements on the Consideration Shares reasonably required by the Company.

The definition in this paragraph 3.8 relate to this paragraph 3.8 only.

3.9  Aconsultancy agreement was entered into between the Company and Grenfell Consulting Ltd (“Grenfell”)
on 26 November 2009 with an effective date of 11 June 2009 pursuant to which Grenfell agreed to provide
business consultancy services to and promote the interests of the Company at such times as the Company
deems necessary, for a fee of £1,500 per month payable by the Company to Grenfell in arrears. Notice to
terminate this agreement by either party is to be given not less than three months in advance in writing
unless there is a breach of the agreement by Grenfell, in which case the Company shall be entitled to
terminate with immediate effect without payment or compensation.

3.10 A consultancy agreement was entered into between the Company and Timothy Baldwin on 26 November
2009 pursuant to which Timothy Baldwin agreed to provide mining business consultancy services to and
promote the interests of the Company at such times as the Company deems necessary, for a fee of £1,500
per month payable by the Company to Timothy Baldwin in arrears. Notice to terminate this agreement by
either party is to be given not less than three months in advance in writing unless there is a breach of the
agreement by Timothy Baldwin, in which case the Company shall be entitled to terminate with immediate
effect without payment or compensation.

4. Consents

Knight Frank LLP and Chapman Davies LLP have given and have not withdrawn their respective consent to the
issue of this Document with the inclusion herein of their respective names and references hereto in the form and
context in which they appear.

General

5.1  The total cost and expenses payable by the Company in connection with the Proposals (including
professional fees, commissions, the cost of printing and the fees payable to the registrars) are estimated to
amount to approximately £90,000 (excluding VAT).

5.2 Save as disclosed in this Document and save as announced through the London Stock Exchange there has
been no significant adverse change in the financial or trading position of the Company since 30 June 2009,
the date to which the most recent unaudited interim accounts have been drawn up.

6. Availability of Document

This Document will be available for a period of 12 months from the date of this Document on the Company’s
website (www.pathfinderplc.com) free of charge in accordance with the requirements of Rule 26 of the AIM
Rules.
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Pathfinder Properties Plc

(Incorporated and registered in England and Wales under the Companies Act 1985 with registered number 02578942)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Annual General Meeting of the Company will be held on Monday
21 December 2009 at 11.00 a.m. at Avenue House, 17 East End Road, Finchley, London N3 3QE for the purpose
of considering and, if thought fit, passing the following ordinary resolutions:

Ordinary Resolution

1. To receive the Chairman’s report on the Company’s business for 2008 and the Company’s and Group’s
accounts for the year ended 31 December 2008 together with the reports thereon of the Directors and the
Auditors of the Company. Full copies of the Company’s 2008 Annual Report and Accounts will be made
available at the Meeting and on the Company’s website (www.pathfinderplc.com).

2. To re-appoint Chapman Davis LLP as auditors of the Company who were appointed on 30 June 2009, to
fill a casual vacancy, until the conclusion of the next General Meeting of the Company at which Accounts
are laid before the members and to authorise the Directors to determine the remuneration of the auditors.

BY ORDER OF THE BOARD

Edward Azouz Dated: 27 November 2009
Executive Chairman

Registered Office:
Grove Lodge

287 Regents Park Road
Finchley

London N3 3JY
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Notes:

1. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, only those shareholders registered in the
register of members of the Company as at 6.00 p.m. on 18 November 2009 shall be entitled to attend and vote at this
General Meeting in respect of the number of shares registered in their name at that time. Changes to entries on the
relevant register of securities after such time shall be disregarded in determining the rights of any person to attend or
vote at this General Meeting.

2. Any shareholder who is entitled to attend and vote at this General Meeting is entitled to appoint one or more proxies
to exercise all or any of his/her rights to attend, speak and vote at the meeting. To appoint more than one proxy,
additional proxy forms may be obtained by contacting the Registrars or you may photocopy this form. If you appoint
more than one proxy, each proxy must be appointed to exercise the rights attached to a different share or shares held
by you. Please indicate in the box next to the proxy holder’s name the number of shares in relation to which they are
authorised to act as your proxy. Please also indicate by ticking the box provided if the proxy instruction is one of
multiple instructions being given. A proxy need not be a shareholder of the Company. Completion and return of the
form of proxy will not preclude a shareholder from attending and voting at this General Meeting. If you have appointed
a proxy and attend the meeting in person, your proxy appointment will automatically be terminated.

3. In the case of joint holders, where more than one of the joint holders purports to appoint a proxy, only the appointment
submitted by the most senior holder will be accepted. Seniority is determined by the order in which the names of the
joint holders appear in the Company’s register of members in respect of the joint holding (the first-named being the
most senior).

4. If you submit more than one valid proxy appointment in respect of the same shares, the appointment received last
before the latest time for the receipt of proxies will take precedence.

5. In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a “CREST
Proxy Instruction”) must be properly authenticated in accordance with Euroclears specifications and must contain the
information required for such instructions, as described in the CREST Manual. The message must be transmitted so as
to be received by the issuer’s agent by the latest time(s) for receipt of proxy appointments specified in the notice of
meeting. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp applied to
the message by the CREST Applications Host) from which the issuer’s agent is able to retrieve the message by enquiry
to CREST in the manner prescribed by CREST.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear
does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the
CREST member concerned to take (or, if the CREST member is a CREST personal member or sponsored member or
has appointed a voting service provider(s), to procure that his CREST sponsor or voting service provider(s) take(s))
such action as shall be necessary to ensure that a message is transmitted by means of the CREST system by any
particular time. In this connection, CREST members and, where applicable, their CREST sponsors or voting service
providers are referred, in particular, to those sections of the CREST Manual concerning practical limitations of the
CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of
the Uncertificated Securities Regulations 2001.

6. A form of proxy is enclosed which to be effective must be completed, signed and received by the Company’s registrars,
Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU, no later than 48 hours before the time of
the General Meeting. You can only appoint a proxy using the procedures set out in these notes and in the notes to the
enclosed form of proxy.

7. In accordance with Section 325 of the 2006 Act, the right to appoint proxies does not apply to persons nominated to
receive information rights under Section 146 of the 2006 Act. Persons nominated to receive information rights under
Section 146 of the 2006 Act who have been sent a copy of this notice of meeting are hereby informed, in accordance
with Section 149(2) of the 2006 Act, that they may have a right under an agreement with the registered member by
whom they were nominated to be appointed, or to have someone else appointed, as a proxy for this meeting. If they
have no such right, or do not wish to exercise it, they may have a right under such an agreement to give instructions
to the member as to the exercise of voting rights. Nominated persons should contact the registered member by whom
they were nominated in respect of these arrangements.
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Pathfinder Properties Plc

(Incorporated and registered in England and Wales under the Companies Act 1985 with registered number 02578942)

NOTICE OF GENERAL MEETING

NOTICE IS HEREBY GIVEN that a General Meeting of the Company will be held on Monday 21 December
2009 at 12.00 p.m. or as soon as the business of the Annual General Meeting, convened for the same dates, shall
have been concluded or adjourned, at Avenue House, 17 East End Road, Finchley, London N3 3QE for the
purpose of considering and, if thought fit, passing the following resolutions with Resolutions 1, 2, 3, 5, 6, 7, 8 and
9 being proposed as ordinary resolutions and Resolutions 4, 10, 11, 12 and 13 being proposed as special
resolutions:

Ordinary Resolutions

1. That the disposal by the Company of the two sites known as River Edge site and the Road Frontage site at
Northgate, Newark to Kerrington Limited for a consideration of £4 be approved and that the Directors of
the Company be authorised to take all such steps as any of them may consider necessary or desirable to
implement and give full effect to the intentions of the parties.

2. That each existing ordinary share in the capital of the Company be subdivided and reclassified as one
ordinary share of 0.1p each and one deferred share of 9.9p each in the capital of the Company.

3. Subject to Resolution 2 above being duly passed, that every 20,000 ordinary shares of 0.1p each in the
capital of the Company be consolidated into 1 ordinary share of £20 each.

Special Resolution

4. Subject to Resolution 3 above being duly passed, that the sale of fractional share entitlements, arising from
the consolidation of ordinary shares pursuant to resolution 3 above, by the Company on behalf of each
holder of such fractional shares, as permitted by article 8(B) of the Company’s articles of association be
and is hereby approved and that the Company be authorised to retain any sale proceeds less than £3.00
arising from the sale for each such holder (after deduction of costs incurred by the Company in each such
sale).

Ordinary Resolutions

5. Subject to Resolution 4 above being duly passed, that each existing ordinary share of £20 each in the
capital of the Company be subdivided into 2,000 ordinary shares of 1 pence each.

6. Subject to Resolution 5 above being duly passed, that each unissued ordinary share of 10 pence each in the
capital of the Company be sub-divided into 10 ordinary shares of 1 pence each.

7. Subject to Resolution 6 above being duly passed, that the authorised share capital of the Company be
increased to £30,000,000 from £25,000,000 by the creation of 500,000,000 new Ordinary Shares of
1 pence each in the capital of the Company.

8. Subject to Resolution 7 above being duly passed, that the Directors be authorised generally and
unconditionally pursuant to Section 551 of the Companies Act 2006 (“Act”) (in substitution for all other
authorities pursuant to Section 551 of the Act or Section 80 of the Companies Act 1985 (as amended)), to
exercise all the powers of the Company to allot relevant securities (within the meaning of Section 551 of
the Act) up to the aggregate nominal amount of the authorised but unissued ordinary share capital of the
Company immediately following the passing of this resolution, such authority (unless previously revoked,
varied or renewed) shall expire on the earlier of 15 months after the passing of this Resolution or on the
conclusion of the annual general meeting of the Company to be held in the calendar year 2010, provided
that the Company may before such expiry make an offer, agreement or other arrangement, which would or
might require any such relevant securities to be allotted after such expiry and the Directors may allot such
relevant securities pursuant to any such offer, agreement or other arrangement as if the authority thereby
had not expired.

9. That the Investing Policy set out in paragraph 3 of Part 1 of the Circular of the Company dated
27 November 2009 be and is hereby approved.
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Special Resolutions

10.  Subject to Resolution 8 above being duly passed, that the Directors be generally empowered to allot equity
securities (within the meaning of Section 560 of the Act) of the Company (in substitution for all other
authorities pursuant to Sections 570 to 573 of the Act), for cash pursuant to the authority referred to in
Resolution 8 above as if Section 561(1) of the Act or any pre-emption provisions contained in the articles
of association of the Company or otherwise did not apply to any such allotment, provided that this power
is limited to:

(a)  the allotment of equity securities in connection with an invitation or offer of equity securities to the
holders of ordinary shares in the capital of the Company on a fixed record date in proportion (as
nearly as practicable) to their respective holdings of such shares or in accordance with the rights
attached to such shares (but subject to such exclusions or other arrangements as the directors may
deem necessary or expedient in relation to fractional entitlements or as a result of legal or practical
problems under the laws of, or the requirements of any regulatory body or any stock exchange in
any territory or otherwise howsoever);

(b)  the allotment of up to 67,466,666 Ordinary Shares of 1p each in the capital of the Company
pursuant to the terms of the convertible loan agreements dated 27 November 2009 (“CLAs”) made
between the Company, the respective lender and Beaumont Cornish Limited, to include warrants
issued under such CLAs, as described in the Circular to the shareholders (“Circular”) of the
Company dated 26 November 2009;

(¢)  the allotment of up to 1,666,667 Ordinary Shares of 1p each in the capital of the Company pursuant
to the terms of the Deed Of Warrant Grant dated 26 November 2009 entered into between
(1) Beaumont Cornish Limited and (2) the Company as described in the Circular; and

(d)  the allotment, otherwise than pursuant to paragraphs (a), (b) and (c) above, of equity securities up
to an aggregate nominal value equal to the remainder of the authorised but unissued share capital
of the Company after deduction of the shares to be issued pursuant to the CLAs assuming full
conversion under the CLAs and full exercise of warrants pursuant to paragraphs (b) and (c) above
and unless previously renewed, revoked, varied or extended, this power shall expire on the earlier
of the date falling 15 months after the date of the passing of this resolution and the conclusion of
the next annual general meeting of the Company except that the Company may at any time before
such expiry make an offer or agreement which would or might require relevant securities to be
allotted after such expiry and the directors may allot relevant securities in pursuance of such an offer
or agreement as if this power had not expired.

This Resolution revokes and replaces all unexercised powers previously granted to the Directors to allot
equity securities as if either section 89(1) of the Companies Act 1985 or section 561(1) of the Act did not
apply but without prejudice to any allotment of equity securities already made or agreed to be made
pursuant to such authorities.

11.  That the Company’s memorandum of association be altered by the deletion of sub-clause 4(A) and the
remaining paragraphs under sub-clause 4 be re-lettered accordingly.

12.  That the Articles of Association produced to the meeting and initialled by the chairman of the meeting for
the purpose of identification be adopted as the Articles of Association of the Company in substitution for,
and to the exclusion of, the existing Articles of Association.

13. That the name of the Company be changed to “Pathfinder Minerals Plc”.

BY ORDER OF THE BOARD

Edward Azouz Dated: 27 November 2009
Executive Chairman

Registered Office:
Grove Lodge

287 Regents Park Road
Finchley

London N3 3JY
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Notes:

1. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, only those shareholders registered in the
register of members of the Company as at 6.00 p.m. on 18 November 2009 shall be entitled to attend and vote at this
General Meeting in respect of the number of shares registered in their name at that time. Changes to entries on the
relevant register of securities after such time shall be disregarded in determining the rights of any person to attend or
vote at this General Meeting.

2. Any shareholder who is entitled to attend and vote at this General Meeting is entitled to appoint one or more proxies
to exercise all or any of his/her rights to attend, speak and vote at the meeting. To appoint more than one proxy,
additional proxy forms may be obtained by contacting the Registrars or you may photocopy this form. If you appoint
more than one proxy, each proxy must be appointed to exercise the rights attached to a different share or shares held
by you. Please indicate in the box next to the proxy holder’s name the number of shares in relation to which they are
authorised to act as your proxy. Please also indicate by ticking the box provided if the proxy instruction is one of
multiple instructions being given. A proxy need not be a shareholder of the Company. Completion and return of the
form of proxy will not preclude a shareholder from attending and voting at this General Meeting. If you have appointed
a proxy and attend the meeting in person, your proxy appointment will automatically be terminated.

3. In the case of joint holders, where more than one of the joint holders purports to appoint a proxy, only the appointment
submitted by the most senior holder will be accepted. Seniority is determined by the order in which the names of the
joint holders appear in the Company’s register of members in respect of the joint holding (the first-named being the
most senior).

4. If you submit more than one valid proxy appointment in respect of the same shares, the appointment received last
before the latest time for the receipt of proxies will take precedence.

5. In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a “CREST
Proxy Instruction) must be properly authenticated in accordance with Euroclears specifications and must contain the
information required for such instructions, as described in the CREST Manual. The message must be transmitted so as
to be received by the issuer’s agent by the latest time(s) for receipt of proxy appointments specified in the notice of
meeting. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp applied to
the message by the CREST Applications Host) from which the issuer’s agent is able to retrieve the message by enquiry
to CREST in the manner prescribed by CREST.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear
does not make available special procedures in CREST for any particular messages. Normal system timings and
limitations will therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the
CREST member concerned to take (or, if the CREST member is a CREST personal member or sponsored member or
has appointed a voting service provider(s), to procure that his CREST sponsor or voting service provider(s) take(s))
such action as shall be necessary to ensure that a message is transmitted by means of the CREST system by any
particular time. In this connection, CREST members and, where applicable, their CREST sponsors or voting service
providers are referred, in particular, to those sections of the CREST Manual concerning practical limitations of the
CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of
the Uncertificated Securities Regulations 2001.

6. A form of proxy is enclosed which to be effective must be completed, signed and received by the Company’s registrars,
Capita Registrars, PXS, 34 Beckenham Road, Beckenham, Kent BR3 4TU, no later than 48 hours before the time of
the General Meeting. You can only appoint a proxy using the procedures set out in these notes and in the notes to the
enclosed form of proxy.

7. In accordance with Section 325 of the 2006 Act, the right to appoint proxies does not apply to persons nominated to
receive information rights under Section 146 of the 2006 Act. Persons nominated to receive information rights under
Section 146 of the 2006 Act who have been sent a copy of this notice of meeting are hereby informed, in accordance
with Section 149(2) of the 2006 Act, that they may have a right under an agreement with the registered member by
whom they were nominated to be appointed, or to have someone else appointed, as a proxy for this meeting. If they
have no such right, or do not wish to exercise it, they may have a right under such an agreement to give instructions
to the member as to the exercise of voting rights. Nominated persons should contact the registered member by whom
they were nominated in respect of these arrangements.

33

Job No.: 1956 Proof Event: 6 Park Communications Ltd Alpine Way London E6 6LA
Customer: RAM Project Title: Shareholder Circular T: 020 7055 6500 F: 020 7055 6600



1956 RAM Shareholder Circular:1956 RAM Shareholder Circular /11/2009 13:13 Page 34

Printed by Park Communications (1956)

Job No.: 1956 Proof Event: 6 Park Communications Ltd Alpine Way London E6 6LA
Customer: RAM Project Title: Shareholder Circular T: 020 7055 6500 F: 020 7055 6600



