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Disclaimer

•The content of this presentation has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this
presentation for the purposes of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.
• This presentation (“Presentation”) relating to CAP-XX Limited (the “Company”) does not constitute or form part of, and should not be construed as, an offer or invitation to sell or issue or any
solicitation of any offer to purchase or subscribe for any securities in the Company in any jurisdiction. Neither the Presentation, nor any part of it nor anything contained or referred to in it, norsolicitation of any offer to purchase or subscribe for any securities in the Company in any jurisdiction. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor
the fact of its distribution, should form the basis of or be relied on in any connection with or act as an inducement in relation to a decision to purchase or subscribe for or enter into any contract
or make any other commitment whatsoever in relation to any such securities. In particular, details included in this Presentation are subject to updating, revision, further verification and
amendment and and none of the Company, any of its officers or Collins Stewart Limited should be treated as being under any obligation to update or correct any inaccuracy contained herein
or be otherwise liable to you or any other person in respect of such information. Any decision to purchase or subscribe for securities in the Company should be taken on the basis of
information to be contained in the admission document to be issued in due course. This Presentation does not constitute a recommendation regarding the securities of the
Company.
• The contents of this Presentation are confidential and may not be copied, distributed, published or reproduced in whole or in part, or disclosed or distributed by recipients to any other
person. The information contained in this Presentation is not to be used for any purpose other than in relation to the proposed placing of securities in the Company. No reliance may be

l d f h t th i f ti i i t i d i th P t ti it l t f i N t ti tplaced for any purpose whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy or fairness. No representation or warranty, express or
implied, is made or given by or on behalf of the Company or Collins Stewart Limited or any of their respective directors, officers, employees, agents or advisers as to the accuracy,
completeness, or fairness of the information or opinions contained in the Presentation and no responsibility or liability is accepted by any of them for any such information or opinions. In
particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts and nothing
in this Presentation is or should be relied on a as promise or representation as to the future. Accordingly, no such person will be liable for any direct, indirect or consequential loss or damage
suggested by any person resulting from the use of the information contained herein, or for any opinions expressed by any such person, or any errors, omissions or misstatements made by
any of them.
• Collins Stewart Limited which is regulated by the Financial Services Authority, is acting exclusively for the Company and are not acting on behalf of any recipient or reader of or person
present at the Presentation and will not be responsible to anyone other than the Company for providing the protections afforded to the respective customers of Collins Stewart Limited orpresent at the Presentation and will not be responsible to anyone other than the Company for providing the protections afforded to the respective customers of Collins Stewart Limited or
advising any other person in relation to the matters contained in the Presentation.
• This Presentation is exempt from the general restrictions in section 21 of the Financial Services and Markets Act 2000 (“FSMA”) on the communication of invitations or inducements to
engage in investment activity on the ground that it is only being made to or directed at persons who fall within the exemptions contained in article 19(1) (investment professionals) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) and persons who are otherwise permitted by law to receive it (together “relevant persons”). This
document must not be acted on or relied on by persons who are not otherwise permitted by law to receive it (together “relevant persons”). This document must not be acted on or relied on by
persons who are not relevant persons. Any recipient of this Presentation who is not a relevant person should return this Presentation to Collins Stewart Limited immediately, not attend the
presentation and take no other action.
• The information contained in this Presentation is not for publication or distribution to persons in the United States of America and its territories or possessions or to any US person (within the• The information contained in this Presentation is not for publication or distribution to persons in the United States of America and its territories or possessions or to any US person (within the
meaning of Regulation S under the US Securities Act of 1933, as amended). Neither this Presentation nor any copy of it may taken or transmitted to Australia, Ireland, Canada or Japan or to
Canadian persons or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a violation of United States, Australian,
Irish or Japanese securities law. The distribution of this Presentation in any other jurisdictions may be restricted by law and persons into whose possession this Presentation comes should
inform themselves about, and observe, any such restrictions. The securities referred to are not being registered under the US Securities Act of 1933, as amended, or under the applicable
securities laws of Canada, Ireland, Australia or Japan, and may not be offered or sold within Canada, Ireland, Australia or Japan to any national, resident or citizen of Canada, Ireland,
Australia or Japan.
•By attending this Presentation, you agree to be bound by the restrictions in this disclaimer.
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Executive Summary

Portable devices are handicapped today by inadequate power and 
energy technology

CAP-XX supercapacitors will have an increasing role in solving these 
problems

Market timing for CAP-XX is excellentMarket timing for CAP XX is excellent 

We have made good progress since IPO & remain on track

Success with just one major manufacturer could produce annualised j j p
revenues of over US$200m

Historic adoption rates of new technologies give the board confidence
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Executive Summary

Australian supercapacitor (electronic component) 
manufacturer, founded 1997 

Listed on London AIM Stock Exchange April 2006 

Raised US$30.6 m to fund attractive opportunity in mobile pp y
phones
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Executive Summary

CAP-XX LIMITED FINANCIAL RESULTS 31 December 2006
Year on Year ComparisonYear on Year Comparison

$AUD’000s

Variance Favourable %
(Unfavourable)

Product units shipped (‘000’s) 436 231.7%

ASP per unit USD$(0.42) (12.7)%

Sales revenue growth 1,540 182.5%

Reduced loss for period 822 14.9%

EBITDA (1,607) (49.7)%

Net Assets (June 2006) (4,409)

Net Assets (December 2005) 25,669
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CAP-XX Profit & Loss

Profit & Loss
Half Year ended 31 December
$AUD 000’s

2006 2005
Variance

Favourable/ 
(Unfavourable)

%

Sales – Units (000’s)
- ASP

625
US$ 2.91

188
US$ 3.33

436
US$ (0.42)

231.7%
(12.7)%

Sales revenue

Cost of sales

2,384

(3,098)

844

(3,337)

1,540

239

182.5%

7.2%

Gross loss on sale of goods (714) (2,493) 1,779 71.4%Gross loss on sale of goods

Fixed costs and overheads

(714)

(3,992)

(2,493)

(3,035)

1,779

(957)

71.4% 

(31.5)%

Loss for period (4,706) (5,528) 822 14.9%

EBIT (5,265) (5,214) (51) (1.0)%

EBITDA (4,839) (3,232) (1,607) (49.7)%
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CAP-XX Cash Flow

Cash Flow
Half Year ended 31 December
$AUD 000’s

2006 2005
Variance

Favourable/ 
(Unfavourable)$AUD 000 s (Unfavourable)

Net cash outflow from operating 
activities

(3,728) (2,164) (1,564)

Net capital expenditure (1,045) (512) (533)Net capital expenditure (1,045) (512) (533)

Operating cash flow (4,773) (2,676) (2,097)

Net proceeds from  issuance of shares 51 - 51

Net issuance costs of shares (42) 42Net issuance costs of shares - (42) 42

Net proceeds/(repayments) of related 
party loans

- 1,780 (1,780)

Net cash flow (4 722) (938) (3 784)Net cash flow (4,722) (938) (3,784)

Opening cash 20,107 1,191 18,916

Closing cash 15,385 253 15,132

© CAP-XX CONFIDENTIAL 2007 7



CAP-XX Balance Sheet

Balance Sheet 31 December 30 June
$AUD 000’s 2006 2006 Change

Fixed assets (NBV)
Other non current assets

2,297
156

1,678
153

619
3

W ki it l 154 257 (103)Working capital 154 257 (103)

Provisions (768) (562) (206)

Total capital employed 1,839 1,526 313

Cash 
Borrowings

15,385
-

20,107
-

(4,722)
-

Net cash / (debt) 15 385 20 107 (4 722)Net cash / (debt) 15,385 20,107 (4,722)

Net assets 17,224 21,633 (4,409)
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CAP-XX Balance Sheet

Balance Sheet
$AUD 000’s

31 December
2006

31 December
2005 Change

Fixed assets (NBV)
Other non current assets

2,297
156

3,957
155

(1,660)
1

Working capital 154 2,859* (2,705)

P i i (768) (552) (216)Provisions (768) (552) (216)

Total capital employed 1,839 6,419 (4,580)

C h 15 385 253 15 132Cash 
Borrowings

15,385
-

253
(15,117)**

15,132
15,117

Net cash / (debt) 15,385 (14,864) 30,249

Net assets 17,224 (8,445) 25,669

* Includes Related Party receivable $4,521k
** Includes Related Party payable $10 952k and Convertible Notes $4 165k
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Consumer needs are changing

More functionality and better performance needed from 
portable electronics

Cameras, speaker phones, high quality audio, colour screens, 
internet access, email, mobile TV,video-conferencing

Want small physical size of devicesp y
1980s ‘brick’ versus 2006 ultra-portables

But, battery technology not improving quickly enough

So mobile device development hampered

Fuel cells even less suited to high-power devices than 
batteries

Limitless runtime, poor response to sudden demands for energy
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What is a supercapacitor?
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What is a Supercapacitor?

Capacitor Supercapacitor Battery

Stores large quantity of energy

Chemical process

Stores large quantity of electrical 
energy 

Static electricity

Stores small quantity of 
electrical energy 

Static electricity Releases energy slowly
i.e. low power

Static electricity

Releases energy quickly
i.e. high power

Static electricity

Releases energy very quickly
i.e. high power

The water tank analogy

Capacitor:
High pressure

Battery:
Low pressureHigh pressure,

Small volume,
Big tap

Low pressure,
Large volume,

Small tap
CAP-XX:
High pressure,
Large volume,

Big tapMinimum pressure, 
inaccessible water
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How supercapacitors help

Supercapacitor acts as a buffer between Reduce size and weight of battery in

What the supercapacitor does Benefits to consumers

Supercapacitor acts as a buffer between 
the device and the battery (or fuel cell)

Protects the battery from the demanding 

Reduce size and weight of battery in 
device                 

Maintain or improve runtime and lifetimey g
device 

Provides the device with the power it 

Maintain or improve runtime and lifetime

Provide for more power-hungry features
needs

Provide for more power hungry features

Low power High power
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Broad range of addressable markets

Wireless modem cards Smart meters

Fuel cells are less responsive to power demands than batteries

Ruggedised PDAs USB accessories
People, car and asset tracking Security products

To date

Fuel cells are less responsive to power demands than batteries

“The supercapacitor will…find a ready market for portable fuel cells to 
enhance peak-load performance” - Isidor Buchmann, Cadex Electronics Inc. 

Fuel Cell

Current technology

Improve battery runtime

Next generation

Support for new power 
architectures

Batteries

Wireless,
consumer,
commercial
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Camera-phones are an early opportunity

Manufacturers and consumers seek longer run-time and increased picture 
quality, particularly in low light

Handset manufacturers seeking solutions, to avoid larger, heavier batteries 
or limited functionality 

Camera-flash technology today restricted to low-power light emitting diodes 
(LEDs) – a ‘toy’ flash

The other flash technology, Xenon, faces significant hurdles – size, fragility 
and safety

“…complexity in 2.5G and 3G handsets puts a 
Mike Walters, Product Marketing Director 
camera modules, Flextronics – forecasts 

that LED flash will become solution of 
choice while Xenon unlikely to work due to 

size

strain on the power budget that can be relieved 
only by a top-down approach to power 

management coupled with advanced power-
management devices and techniques.” 

– Jim Doyle, Bill Broach of National 
Semiconductor
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Poor flash is the issue

“Inferior flash… is a major reason 
why camera phones aren’t 

i l t t di it l ”

CAP-XX
supercapacitor

equivalent to digital cameras”

– Charles Golvin, 
Forrester Research

“…camera phones should be able to take 
good quality photographs.  An essential part 

of this requirement is a high-quality flash 
function that can operate over distances of 

more than 1 meter”more than 1 meter  

– Stuart Robinson, 
Strategy Analytics
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CAP-XX offers a dramatic performance improvement

Unmodified Nokia N73, 
4 LEDs @ 70mA each, ~2.5 - 3m@ ,

SonyEricsson K800, ~2.5 - 3m

Modified Nokia N73, Supercapacitor driving 
4 x LEDs @ 0.75A ea, ~2.5 - 3m, Lens not 
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… and more light than a large Xenon Flash
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… in a much smaller package

 Electrolytic Supercapacitor
Capacitance 2 x 14μF = 28μF 1.1F/2 = 0.55F 
Energy storage ½ x 28μF x (330V2 –100V2 ) = 1.4J  ½ x 0.55F x (5.5V2 –4.5V2 ) = 2.75J 
dimensions 2 x 7mm dia x 18mm long 2 x 17mm x 28.5mm x 1.6mmg
Volume 1.76cc (effective) 1.55cc 
Energy density 0.785J/cc 1.774J/cc 
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… in a much smaller package (continued)
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… plus the 1 supercapacitor can do so much more

} Other regulators for low 
power, const power 
loads, e.g. MPU

...
Boost
Average Power,
~1A max current

LED Drive

Vout ≈ 5V

Vout/2
LED Enable

Flash/Torch 
select

Audio 
Amp RF HDD

Peak Power Rail

Reg.Voltage set

Dual-cell 
supercapacitor

Amp RF 
PA

HDD
4.8V   –
2.5V

Supercapacitor active 
balance circuit, total 
equilibrium leakage current 
~3μA

Possible power architecture for mobile phone with a single supercapacitor:
Peak power rail for high current loads
Boost converter supplies supercapacitor with average power, high power loads can draw 
the power they need from the supercapacitor without straining the batteryp y p p g y
Where appropriate, another regulator can control the voltage or current at input to the peak 
power load, e.g. LED current, voltage to RF PA, etc.
Low or constant power loads, where the supercapacitor does not help, can be driven 
separately from the battery
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Music with/without supercapacitor

Music Power Battery Current

With supercapacitor, driving 4 x 8 Ohm 
speakers

Without supercapacitor, driving 2 x 8 Ohm 
speakers
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What makes CAP-XX supercapacitors unique

What makes CAP-XX supercapacitors unique is:
E t d 100 ti t th t d d it ( fEnergy stored – 100 times greater than a standard capacitor (of same 
weight)
Power delivered – 10 to 100 times greater than a battery (of same 
weight)weight)
Size and weight – wafer thin, lightweight, easy integration by OEM

CAP-XX is the only supercapacitor company providing this 
combination of features
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Defensible position

Targeted patent strategy, global reach, 19 families
Patents cover materials processes and applicationsPatents cover materials, processes and applications

Patent life of between 14 and 20 years

Broad reaching

Trade secrets across materials, manufacturing, devices

Complex manufacturing and specialised machinery

K i l i i d i hKey material processing retained in-house

Long standing and key relationships
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Proven ability to execute

CAP-XX delivers products to customers in volume today
Circa 2.5m sold to date

Design wins growing

Technology is proven
Brand name customersBrand name customers

Repeat sales

Manufacturing in place, proven and scalable
Core material processes in house

Mass manufacturing outsourced to qualified facilities in Malaysia

Polar Twin Advance in production and shipping to customersp pp g

ISO9000 certification
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Board of Directors

Anthony Kongats (CEO)
Founder CAP-XX Ltd. 
16 years experience in electronic components

Michael Quinn (Chairman)

Co-founder Memtec Ltd. (NYSE), CEO Innovation Capital
Director ResMed Inc. (NYSE), Chair Audit Committee

Graham Titcombe
42 years with Johnson Matthey, Group MD, 12 years on the board
Extensive fuel cell experience, on board of PolyFuel

Christer Harkonen
Head of UPM Raflatac RFID, a leading RFID supplier
Extensive experience with mobile phone and IT supply chain
20 years experience Elcoteq, Fujitsu(ICL) and Nokia 

John Murray
14 years investing in technology companies

© CAP-XX CONFIDENTIAL 2007 26

Founding partner Technology Venture Partners


