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KEFI Disclaimer

MINERALS

The information contained in this document (“Presentation”) has been prepared by KEFI Minerals plc (the “Company”). While the information contained herein
has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have
authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this
Presentation, or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such
information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordingly, neither the Company nor any of its shareholders,
directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual,
tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors,
omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ
materially from those expressed or implied by these statements. These forward-looking statements are statements regarding the Company's intentions, beliefs or
current expectations concerning, among other things, the Company's results of operations, financial condition, prospects, growth, strategies and the industry in
which the Company operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. These forward-looking statements speak only as of the date of this Presentation and the Company does
not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of this
Presentation.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or
advisers. Each party to whom this Presentation is made available must make its own independent assessment of the Company after making such investigations
and taking such advice as may be deemed necessary.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or
the United States of America (each a “Restricted Territory”), their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under
the United States Securities Act of 1933 (as amended)) or (c) distributed to any individual outside a Restricted Territory who is a resident thereof in any such case
for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such
offer, solicitation or invitation, in any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to
other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such
restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.




KEFI Why Start KEFI’s Production in Ethiopia?

MINERALS

Government actively boosting mining sector

Thriving economy, over 10 years of 7-10% GDP growth
HQ for African Union and stable

High growth country with pro-development culture

Prospective country with limited modern exploration

Rapidly improving infrastructure and cheap electricity

Tulu Kapi project site




KEFI Tulu Kapi

MINERALS History

2013: KEFI acquired 75% for USS10/ounce of Ore Reserves
* Previous owners had spent >USS50 million on drilling and studies
* Development plan required capex of US$289 million

2014: KEFI acquired the remaining 25% of Tulu Kapi

* KEFI transformed flexibility for mine planning by increasing FE=S—-.
Indicated Resource from 1.1Moz to 1.6Moz |

* Better orebody definition and control increased Ore Reserve ESEi =
grade from 1.8g/t to 2.1g/t (2.5g/t for 1t 8 years of mining) .

2015: KEFI assembled the project team and finance syndicate
* Mining Agreement signed with Gov’t and Permits granted

* Completed revised Tulu Kapi DFS — required funding halved and
unit costs reduced from AISC >USS$1,000/0z to <USS$S800/0z

2016: Trigger development, with lower risk & higher returns

Looking towards site of Tulu Kapi tailings storage facility




KEFI

MINERALS

Project Financials @ US$1,250/0z

All-in Sustaining Costs US$746/0z

All-in Costs (incl initial capex) US$869/0z
Average annual EBITDA US$58M

Net Cash after Debt Repayment (LOM) US$326M
Net Cash before Debt Service in Y1-3 US$173M
Geared after-tax NPV (8%) US$153M

Geared IRR 45%
Payback 2-3 years

KEFI owns 95% of KEFI Minerals Ethiopia.
Government 5% to increase to c. 25-30%
with planned equity investment in KME

Tulu Kapi
Open Pit Financials

Targeted Sources of US$130M
Development Funding Required

COF, $10M

Mezz/Equity = mix of mezzanine facilities and equity from
project contractors or offtake parties
COF = Cost Overrun Facility

Syndicate structure being formalised




KEFI Tulu Kap

MINERALS Compares Well with Peers

Mkt Cap/Total Attrib. Reserve Ounces (£/0z) Initial CapEx / LOM Production (US$/0z)
£140/0z $250/0z
$217/oz
0z £116/0z
£120/ $200/02 $196/0z
£100/0z $169/0z
$151/0z
£80/0z £69/0z $150/0z
£60/0z £56/0z $104/oz  $110/oz $108/07
$100/0z
£40/0z £33/02
£20/0z EZGIM £21/0z Ei/oz $50/o0z
£0/o0z so/
) ‘*b “’Q\ ® é"é\ Yanfolila TuluKapi NewLuika Yaramoko Bombore Kalana
'5\\ taé@ * @ ?:" \‘?
\b\;é‘ & =
KEFI’'s market capitalisation does not Tulu Kapi is a low capital intensity mine
reflect the quality of Tulu Kapi development

Sourced from company public reports with data to 23 June 2016. Initial capex to develop New Luika is per Shanta Gold’s 2015 plan to further develop the project.
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MINERALS

Wayne Nicoletto

KEFI Minerals Ethiopia Managing Director, and
Group Head of Operations

30 years as a metallurgist, general manager and
country head. Specialised in design, start-up and
operation of gold mines in Africa, Central Asia and
Australia over the past 15 years, primarily heading up
operations in gold mines in Africa and Mongolia.

Simon Cleghorn

Resources Manager

(B. Eng. Min. Exploration & Mining Geology (Hons.)
WA School of Mines). Over 21 years in mining
geology and development. Commenced in 1990
with WMC & later Plutonic in Australia, Penjom
mine in Malaysia, Chief Geologist Zod Mine Armenia
and EM at Madneuli operations, Georgia.

Guy Ware

Project Manager, Plant Contracting Co-ordinator
Civil Engineer (BEng) and Project Implementation
Manager. Planning and delivery of process facilities
within the global resources industry, focused on gold
and base metals projects in Australia and Africa.

Tulu Kapi

Owner’s Development Team

Kebede Belete

Country Manager Ethiopia

Geologist (PhD, Austria; MPhil, UK; BSc, Ethiopia).
Over 25 years of experience as Exploration Manager
and Country Manager for Ethiopian Ministry of
Mines, Golden Prospect Mining Company LTD (UK),
Minerva Resources LTD (UK) and Nyota Mineral (UK).

Sergio di Giovanni

Metallurgist & Dev. Manager, Value-Engineering
(BSc. Murdoch, Perth, MAUSIMM). Over 23 years’
experience in operations in Australia, Asia, Europe,
Mid-East and Americas. He has expertise in CIL,
heap leach and flotation plants for gold, base
metals & iron ore mines.

Geoff Davidson

Mining Engineer, Mine Contracting Co-ordinator
Mining engineer with 25 years’ experience in surface
and underground mining, many years as Principal
Consultant for a variety of major mining consultancies.
Geoff is a Fellow member of the AusIMM.




KEFI Tulu Kapi Project Timetable

WIINI==TNES Sequence of Financial Commitments
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KEFI

MINERALS Interdependent Timetables

* Construction start Q4-16 requires timetable performance of Finance
Syndication and Community Resettlement

* Finance Syndication: KEFI doing all required for full document preparation
Q3-16 and drawdown Q4-16

«  Community Resettlement: KEFI doing all required for the first phase of the
community resettlement Q3-16

* Commissioning to start Q4-17




KEFI

Tulu Kapi

MINERALS Resettlement of Community Q3-16 Action Plan

* Focus on areas needed for construction
o Immediate focus on Phase 1B and Mine Camp

* High-level government intervention on any policy matters

o Directives to ensure compensation based on National
statistics for yield, productivity and price

* Local government engagement on detailed actions

o Create a formal platform to work constructively with
local government

e Coordinate relocation activities

o Align households activities => household graves, socio-
economic data, financial training and bank accounts

o Accelerate resettlement infrastructure development

* Promote positive engagement
o Open communication strategy
o Resolve legacy issues (exploration compensation)
o Initiate local employment and business opportunities

Tulu Kapi Mining Lease

Phase 2

Phase 1A

Pit

Phase 1B




KEFI

MINERALS Human Resources Q3-16 Action Plan

 Completed and ready for sign-off in syndication documentation:
o Organisation structure, role definitions, recruitment plan
o Delegations of authority
o Employee contracts
o Employee handbooks

* To be prepared with contractors Lycopodium and African Mining Services:
o OHA&S system
o Training system

* Recruitment Status:
o Owner’s Engineering and Control Team in Place
o Construction management in place
o EPC Contractor in place
o Mining Contractor in place
o Operations team next to be triggered:
* Finance/Administration Team being expanded now
* Operations Manager on standby, then Plant and Mine Manager




KEFI

MINERALS Exploration Potential below Open Pit

feges:

TK_AU

[ [(ABSENT]
@ o1
@ ©.1.03]

- @8 [©.3.05]
. = O 51
Open Cut p— B 115

= B [5.CEILING]

1.05Moz at 2.12g/t Probable Reserves
- 1.72Moz at 2.65g/t Total Resource

Ultimate open pit
outline

Resource blocks:
>1.5g/t Au (brown)
>5g/t Au (purple)

Underground potential of c. 1Moz: Resource of 330,0000z at
6.3g/t. Plus deeper exploration target

Source: KEFI Minerals

Final diamond hole drilled to the north of open pit intersected 90m at 3g/t Au
Resource remains open along strike, down plunge and at depth



KEFI Tulu Kap

WIINE=TNES Expansion into Underground Mine

Tulu Kapi Open Pit + UG Gold
Production

Thick, high-grade gold zones below open pit

160,000
* Underground mineable resource = 1.3Mt @ 5.2g/t 120,000 ) g % Z %
* Preliminary studies based on current resource only show: 120,000 é é é é Z
* Open Pit + Underground production = 150,0000z p.a. 100,000 Z 7 / Z

+ Additional NPV (8%) = US$44M (at US$1,250/0z) 8 o000

* Plus potential to triple current underground ounces S 60,000

40,000

20,000

Combined NPV (8%) of OP+UG gold .

production >USS200M

Years

W Open Pit Ore  # Underground Ore

Note: The above profile is indicative and based on preliminary
studies only.




KEFI Tulu Kapi

MINERALS Exploration Potential below Open Pit

* Gold grades increase and ore lenses thicken with depth
* Resource remains open along strike, down plunge and at depth

* High-grade drill intercepts below the planned open pit include:

Hole From To Mineralised Width Grade
No. (m) (m) (m) (g/t Au)
TKBH-287 351.80 364.05 12.25 5.3
393.00 397.00 4.00 9.8
TKBH-288 377.00 379.00 2.00 11.7
TKBH-291 356.00 369.96 13.96 10.5
373.00 378.00 5.00 7.6
382.45 386.00 3.55 6.2
TKBH-292 375.00 384.00 9.00 5.82
TKBH-293 384.00 394.00 10.00 4.3
435.55 445.00 9.45 15.0
TKBH-295 368.00 369.00 1.00 12.3
388.00 390.00 2.00 4.0
399.00 402.90 3.90 3.6
TKBH-296 342.00 344.00 2.00 19.4

* Final diamond hole drilled to the north of open pit intersected 90m at 3g/t Au




KEFI Ethiopia

MINERALS Regional Exploration
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MINERALS

Arabian Nubian Shield: recognised as one of the
most promising mineral districts for large gold and

base metal discoveries

Ethiopia has one single large-scale gold mine which
is closing soon: Lege Dembi (Midroc Gold) 100Koz

pa

Apart from Tulu Kapi, large deposits include:

* Dish Mountain (ASCOM) 1.7Moz at 1.5g/t Au
e Fiti (Midroc gold) Skarn style copper-gold

Gold explorers recently entering Ethiopia include:
Newmont, Goldfields, Centamin

Tulu Kapi is the first modern development

KEFI has opportunity to establish a leadership role

Ethiopia
Limited Modern Exploration

75
Bisha: Au = 1.6 Moz
Ag = 34 Moz
Cu = 453,500t

{1 Dish Mountain (1.7Moz)

J Tulu Kapi (1.72 Moz)

*
Addis Ababa '
' 4

~ Lege Dembi (3 Moz)

Legend
¢ Au Deposits and Occurrences

Phanerozoic cover

- Volcano-sedimentary-plutonic sequences

Gneisses and granitic migmatites

<
200 Kilometers|

Source: KEFI Minerals




KEFI Ethiopia

MINERALS Prospects near Tulu Kapi

GUJI KOMTO AREA: GEOLOGY AND SOIL Au <+
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Guji: Visible gold in drill Core

Feldspar-sericite chlorite schist

Undifferentiated schist

Metaquarzite, metasandstone

Graphitic schist

Basic metavolcanics
|:] Ferruginized schists
m Limonitized quartz breccia

Silicified schist

- Metagranite

Quartz veins

K
Soil Au (ppm) KOMTO 2 |

. <0.010

. 0.011 - 0.020

° 0.021 - 0.050

® 0.051-0.100

K21]

1004000

® 0.101-1.000

1003000

:I Tulu Kapi proximal prospects

[ Tulu Kapi MLA

Roads | KOMTO 1 ¢
Hydro lines
B=== ltalian old gold working
K2TR_010 [~ Komto trenches 2015
0 1km 2km __*

T T T
775000 776000 777000 Fi

KEF
T —— ETHIOPIA

Komto: Primary gold mineralisation

Source: KEFI Minerals




KEFI Saudi Arabia

MINERALS (KEFI 40% and Operator)

Jibal Qutman : Hawiah

e Potential for very large Cu-Au-
Zn orebody

* 0.7Moz gold resource defined
at Jibal Qutman

* Evaluating low-cost, heap-leach __ == e
treatment of oxide ore | e

...q\ e Gossan horizon extends 6km

* Trenching indicates gold
enriched near surface

* Low capex & quick start-up

* Geophysics indicates large
metal-bearing body below
gossan

* Mining Licence Application =
being discussed with regulators %
* Target that Jibal Qutman cash

flows fund exploration of Saudi
Arabian portfolio of targets

* Establishing stakeholder

: T relationships prior to drilling

S TTIIE T - A
Large Portfolio of Exploration Licence Applications

23 Exploration Licences under application (1,303km?); all with ancient workings

* Joint venture with leading family conglomerate and minerals sector now a Govt priority




KEFI

Saudi Arabia

MINERALS Jibal Qutman - Possible Development

c.99km? EL was granted in July 2012
Rapidly delineated initial JORC Resource in 2013
Resource increased to 0.73Moz in 2015

Four ELAs around Jibal Qutman EL with satellite open pit targets

Delineating further shallow oxide gold but now sufficient to start
Mining Licence process and completion of full feasibility study

Mining Licence Application being discussed with regulators for
planned Heap Leach operation to fund exploration of portfolio
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KEFI Saudi Arabia

HEWWIEL

MINERALS

New c. 95km? Hawiah EL granted in Dec 2015

* Potential for very large Cu-Au-Zn VHMS
orebodies 1

|

Main Hawiah
Structure

l

* Hosted in +120km north-south trending Wadi
Bidah Mineral district which hosts some large -
VHMS deposits 1

* Analogs include Jabil Sayid (Barrick) and Bisha 1
(Nevsun)

* Gold-bearing gossans at surface based on 1
trench results i

"l||WIl~ill'\"""

Newly Discovered
Anomaly

* Geophysical survey results indicate large 1
buried metal-bearing structures

* Trench results, Landsat-7 imagery analysis and geophysical survey results define shallow and deep drill targets

* Finalising community compensation agreement before drilling Source: KEFI Minerals




KEFI Key Milestones

MINERALS

Tulu Kapi, Ethiopia Jibal Qutman and Hawiah, Saudi Arabia
H2-2016: H2-2016:
* Financial completion of Project Finance  Jibal Qutman — submit Mining Licence Application and
* Implement community resettlement commence prospecting adjacent licences
e Start construction * Hawiah — start testing large Cu-Au-Zn target
2017: 2017:
 Complete construction, commission production * Trigger Jibal Qutman feasibility studies for

. Start testing satellite gold deposits development to follow start-up at Tulu Kapi




KEFI

MINERALS Contacts

Harry Anagnostaras-Adams, Executive Chairman
Mobile: +357 99457843

Cyprus - Group corporate office
Ethiopia - Development and exploration teams
Saudi Arabia - Exploration team

Email: info@kefi-minerals.com
Website: www.kefi-minerals.com

Luther Pendragon Ltd (Financial PR)
Harry Chathli, Claire Norbury, Ana Ribeiro
Tel: +44 (0)20 7618 9100

Local community briefing at Tulu Kapi

@kefiminerals m KEFI Minerals plc 22



http://www.kefi-minerals.com/
https://twitter.com/kefiminerals
https://www.linkedin.com/company/kefi-minerals-plc

