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Stratex International
Stratex is focused on the exploration and development of gold and base metals. The
company is currently active in Senegal and has interests in companies operating in
Turkey and across Africa. The company recently expanded its African asset base
through the completion of an exciting option agreement to acquire up to 90% of two
new projects in Cameroon. These are Bibemi and Wapouzé, which have the potential to
significantly augment Stratex’s gold exploration asset portfolio.
Cameroon’s geology is highly favourable for a range of precious and base metals. In
particular, the Pan-African fold belt is highly prospective for gold and there are 140 known
gold deposits predominantly located in the central/eastern and northern regions.
Approximately 32,000oz of gold was produced in 2016. However, Stratex believes that the
region is still comparatively underexplored and there is significant potential for increased
mineral resource definition.
Stratex has completed a two stage earn-in option agreement with Cameroonian company,
BEIG3, which currently owns 100% of the highly prospective gold exploration licences,
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Bibemi (202km ) and Wapouzé (181km ) located in the north of the country. Bibemi is valid
until April 2019 and the extension of the Wapouzé licence until 2020 is anticipated shortly.
Under the terms of the earn-in agreement, Stratex has exclusivity on both licences. Under the
first stage option, Stratex will earn an initial 51% of both projects by funding $1.56m of
exploration activity over the next two years. For the second stage, Stratex will earn a further
39% for an additional $1.56m expenditure or a pre-feasibility study on either one of the
projects over the subsequent two years. BEIG3 will retain a 10% free carried interest in both
projects up to completion of the second stage option. Stratex will manage the project on the
ground and BEIG3 will provide operational and logistical support.
Exploration on the Bibemi project to date has focused on the central Bakassi area of the
licence where gold is predominantly hosted in quartz veins which can be discontinuous and
irregular. Three mineralised trend have been identified over a distance of c.20km. Recent
exploration activity has identified three parallel zones of gold-in-soil mineralisation over
20km in the Bakassi area and multiple other gold occurrences Stratex notes that 7,744
samples have been assayed for gold and the best results reported a range from 14m @1.00g/t
Au to 6.2m @ 8.05g/t Au.
The earlier stage Wapouzé licence is located 20km north of Bibemi and the main gold
anomaly has been identified in the east of the licence. Stream sampling was conducted in
2011-2015 over 15km and gold anomalies included 14 samples >10ppb Au, 6 samples
>25ppb Au and 3 samples >50ppb Au. Additional zones showing signs of mineralisation
have been identified for further evaluation.
The work plan under budget for the first stage option includes infill trenching at Bakassi to
better define key gold anomalies and drilling to target key anomalies after full project
evaluation has been conducted. Mapping and rock-chip sampling is currently underway and
follow-up RC and diamond drilling is scheduled to commence in October. At Wapouzé,
Stratex intends to conduct detailed mapping and reconnaissance soil and rock sampling and
trenching in order to define areas of more concentrated gold anomalies which can
subsequently be drilled.
To expand the company’s activities in Cameroon, Stratex raised £1.15m before
expenses through a placing of 230 million new shares on 13 June 2018. Of this, at least
£1.0m will be utilised directly to fund the company’s work commitments on Bibemi and
Wapouzé. We understand that Stratex also has existing cash resources of c.£1.3m with
which to fund operations relating to the company’s existing portfolio.
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Cameroon option agreement
Stratex has entered into a conditional option agreement with BEIG3 (Bureau d'Etudes et d'Investigations Géologicominières, Géotechniques et Géophysiques SARL), a well-established Cameroonian company, for its two-stage gold
exploration projects; Bibemi and Wapouzé in north Cameroon. The option agreement signed with BEIG3 will enable
Stratex to earn up to a 90% interest in the two projects.
Stratex can earn an initial 51% of the Bibemi and Wapouzé projects by funding US$1.56m of exploration over two years
(termed the First Option). This option has a minimum expenditure commitment of US$0.56m within the first year of the
First Option.
Stratex can earn a further 39% to bring the company’s interest up to 90%, for further exploration expenditure amounting
to US$1.56m (or completion of a pre-feasibility study on one of the projects) over the subsequent two years (termed the
Second Option). BEIG3 will retain a 10% free carried interest in the two projects up to completion of the Second Option
or the pre-feasibility study on one of the projects.
Stratex has agreed to manage the project and BEIG3 will provide consulting and operational/logistics support through a
technical support agreement.

Details of the placing
Stratex raised new funds of £1.15m before expenses through a placing of 224.5 million new shares and a subscription of
5.5 million new shares at a price of 0.5p per share. The total issue of 230 million new shares represent 32.8% of the
enlarged total share capital of the company.
The placing was conducted by Stratex’s new joint broker, Turner Pope Investments (TPI). For conducting the placing,
Stratex issued 4,490,000 new shares to TPI at the placing price of 0.5p in addition to 13,470,000 warrants also
exercisable at the placing price at any time over the three year period after issue.
As a consequence of the successful completion of the placing, Stratex currently has approximately 701.8 million shares in
issue.
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES OF AMERICA,
JAPAN, CANADA OR AUSTRALIA.

Conflicts
This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”). The analyst who has
prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) has a relationship with the company covered in this
report. Accordingly, the report has not been prepared in accordance with legal requirements designed to promote the independence of
investment research and is not subject to any prohibition on dealing by TPI or its clients ahead of the dissemination of investment
research.
TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide services (including corporate
finance advice) where the flow of information is restricted by a Chinese wall. Accordingly, information may be available to TPI that is
not reflected in this document. TPI may have acted upon or used research recommendations before they have been published.

Risk Warnings
Retail clients (as defined by the rules of the FCA) must not rely on this document.
Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation given in this document is the
theoretical result of a study of a range of possible outcomes and is not a forecast of a likely outcome or share price.
The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large and sudden swings. In
addition, the level of marketability of smaller company securities may result in significant trading spreads and sometimes may lead to
difficulties in opening and/or closing positions. Past performance is not necessarily a guide to future performance and forecasts are not a
reliable indicator of future results.
AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less demanding than those of the
Official List of the UK Listing Authority; consequently AIM investments may not be suitable for some investors. Liquidity may be lower
and hence some investments may be harder to realise.

Specific disclaimers
TPI acts as joint broker to Stratex International (“Stratex”) which is listed on the AIM Market of the London Stock Exchange (“AIM”).
TPI’s private and institutional clients may hold, subscribe for or buy or sell Stratex’s securities.
This document has been produced by TPI independently of Stratex. Opinions and estimates in this document are entirely those of TPI as
part of its internal research activity. TPI has no authority whatsoever to make any representation or warranty on behalf of Stratex.
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General disclaimers
This document, which presents the views of TPI’s research analyst, cannot be regarded as “investment research” in accordance with the
FCA definition. The contents are based upon sources of information believed to be reliable but no warranty or representation, express or
implied, is given as to their accuracy or completeness. Any opinion reflects TPI’s judgement at the date of publication and neither TPI
nor any of its directors or employees accepts any responsibility in respect of the information or recommendations contained herein
which, moreover, are subject to change without notice. Any forecast or valuation given in this document is the theoretical result of a
study of a range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake to provide updates
to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this document or its contents or otherwise arising in connection with this document (except in respect
of wilful default and to the extent that any such liability cannot be excluded by applicable law).
The information in this document is published solely for information purposes and is not to be construed as a solicitation or an offer to
buy or sell any securities or related financial instruments. The material contained in the document is general information intended for
recipients who understand the risks associated with equity investment in smaller companies. It does not constitute a personal
recommendation as defined by the FCA or take into account the particular investment objectives, financial situation or needs of
individual investors nor provide any indication as to whether an investment, a course of action or the associated risks are suitable for the
recipient.
This document is approved and issued by TPI for publication only to UK persons who are authorised persons under the Financial
Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set out in the rules of the Financial
Conduct Authority. This document may not be published, distributed or transmitted to persons in the United States of America, Japan,
Canada or Australia. This document may not be copied or reproduced or re-distributed to any other person or organisation, in whole or
in part, without TPI’s prior written consent.
Copyright © 2018 Turner Pope Investments (TPI) Limited, all rights reserved.
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