17 May 2018

IMF Forecasts Ethiopia to be Africa's Fastest Growing Economy

KEFI Minerals (AIM: KEFI), the gold exploration and development company with projects in the
Kingdom of Saudi Arabia and the Federal Democratic Republic of Ethiopia, is pleased to advise that
the IMF has forecast Ethiopia to be the fastest growing economy in Africa this year.

Links to relevant media reports are provided below:

CNN - Ethiopia is now Africa's fastest growing economy

Bloomberg - IMF Sees Ethiopia Beating Ghana as Fastest-Growing Africa Economy

The IMF data these articles are based on is available here .

A detailed report on Ethiopia was published by the IMF on 24 January 2018. The summary of this
report states:

“Ethiopia has an impressive record of human development improvements and output
growth—averaging about 10 percent in the last decade—underpinned by public investment
and productivity gains. However, over the last three years, droughts and weak international
prices for agricultural commodities dampened growth and opened an external imbalance.
Ethiopia is now experiencing a growth recovery after the 2015/16 drought. The authorities’
determined actions to control public borrowing and imports has reduced the current account
deficit; and foreign direct investment is rising fast. However, exports remained stagnant in
2016/17 and drought conditions lingered in some areas.”

which is sourced from here. A PDF of the full IMF report is available here.

Notes to Editor
KEFI Minerals plc

KEFI is the operator of two advanced gold development projects within the highly prospective
Arabian-Nubian Shield, with an attributable 1.93Moz (100% of Tulu Kapi's 1.72Moz and 40% of Jibal
Qutman's 0.73Moz) gold Mineral Resources (JORC 2012) plus significant resource growth potential.
KEFI targets that production at these projects generates cash flows for further exploration and
expansion as warranted, recoupment of development costs and, when appropriate, dividends to
shareholders.

KEFI Minerals in Ethiopia

The Tulu Kapi gold project in western Ethiopia is being progressed towards development, following a
grant of a Mining Licence in April 2015.

The Company has now refined contractual terms for project construction and operation. Estimates
include open pit gold production of c. 140,0000z pa for a 7-year period. All-in Sustaining Costs


https://edition.cnn.com/2018/04/24/africa/africa-largest-economy/index.html
https://www.bloomberg.com/news/articles/2018-04-17/ethiopia-pips-ghana-as-africa-s-fastest-growing-economy-for-imf
http://www.imf.org/external/datamapper/NGDP_RPCH@WEO/OEMDC/ADVEC/WEOWORLD/AFQ/SSA
https://www.imf.org/en/Publications/CR/Issues/2018/01/24/The-Federal-Democratic-Republic-of-Ethiopia-2017-Article-IV-Consultation-Press-Release-Staff-45576
https://www.imf.org/~/media/Files/Publications/CR/2018/cr1818.ashx

(including operating, sustaining capital and closure but not including leasing and other financing
charges) remain c. US$800/0z. Tulu Kapi's Ore Reserve estimate totals 15.4Mt at 2.1g/t gold,
containing 1.1Moz.

All aspects of the Tulu Kapi (open pit) gold project have been reported in compliance with the JORC
Code (2012) and subjected to reviews by appropriate independent experts.

A Preliminary Economic Assessment has been published that indicates the economic attractiveness
of mining the underground deposit adjacent to the Tulu Kapi open pit, after the start-up of the open
pit and after positive cash flows have begun to repay project debts. An area of 1,100 square
kilometres adjacent to Tulu Kapi has been reserved for exploration by KEFI upon commencement of
development, with a view to adding satellite deposits to development and production plans.

KEFI Minerals in the Kingdom of Saudi Arabia

In 2009, KEFI formed G&M in Saudi Arabia with local Saudi partner, Abdul Rahman Saad Al Rashid &
Sons Company Limited ("ARTAR"), to explore for gold and associated metals in the Arabian-Nubian
Shield. KEFI has a 40% interest in G&M and is the operating partner.

To date, G&M has conducted preliminary regional reconnaissance and has had five exploration
licences ("ELs") granted, including Jibal Qutman and the Hawiah EL that contains over 6km strike
length of outcropping gossans developed on altered and mineralised rocks with all the hallmarks of a
copper-gold-zinc VHMS deposit.

At Jibal Qutman, Mineral Resources are estimated to total 28.4Mt at 0.80g/t gold for 733,045
contained ounces. The shallow oxide portion of this resource is being evaluated as a low capital
expenditure heap-leach mine development.

ARTAR, on behalf of G&M, has lodged over 20 EL applications. ELs are renewable for up to three
years and bestow the exclusive right to explore and to obtain a 30-year exploitation (mining) lease
within the area.

The Kingdom of Saudi Arabia has announced policies to encourage minerals exploration and
development, and KEFI Minerals supports this priority by serving as the technical partner within
G&M. ARTAR also serves this government policy as the major partner in G&M, which is one of the
early movers in the modern resurgence of the Kingdom's minerals sector.



