KEFI Africa Down Under Conference

MINERALS September 2017

Prospective Arabian-Nubian Shield
Strong partners, contractors, financiers and team
2Moz Gold in Resources, 1Moz in Reserves, Large Growth Pipeline
Initial Project is Development Ready for +100,0000z pa



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 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.

Note: All references to S within this presentation refer to USS




KE FI Corporate Overview
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Focus Capital Structure

= Develop in 2017-19, Produce from 2019 - 115koz pa in 1st 8 years

At $1,250/0z, DFS-level estimated cash flow of S55M pa before
debt-service & tax, $24M pa after debt-service & tax

= Target to lift production to a combined 180Koz pa, from:
Accelerated ore production from Tulu Kapi open pit, Ethiopia
Concurrent underground mine below Tulu Kapi open pit, Ethiopia

Oxide gold mine at Jibal Qutman, Saudi Arabia Key Shareholders*

= Large pipeline of exploration targets:
Satellite targets already identified around Tulu Kapi and Jibal Qutman

Exploration prospects in ANS already prioritised in KEFI database

* The shareholdings take into account the potential effect of
the exercise of incentive options




KEFI Strong Platform
Shareholders, Partners, Contractors, Financiers
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48% 8% 39% 5% Intend to invest $2.5M
upon start of contract

KEFI Minerals plc contracts

40% c. 75%
60% Saudi JV Tulu Kapi Gold Mines [l
Oryx Finance SPV Bond Holders

On-site Infrastructure

The shareholdings in KEFI Minerals plc take into account the potential effect of the exercise of incentive options




KEFI Proposed Sources and Applications

of Development Funding for Project Company TKGM
MINERA LS (INCLUDING investment already made of c. $60M)

Total funding needs before project financing structure

Extra funds required for project funding structure, mainly for interest during grace period

Total Applications

Oryx finances all on-site infrastructure + finance costs during 30 month grace period

Ethiopian Government finances all off-site infrastructure

Equity funds already invested ($60M) or committed (S6M) for Project

Residual working capital required

Total Sources

SM
212

33

245

135
20

66
24

245




KEFI KEFI positioned itself in Arabian-Nubian Shield, then

acquired and overhauled the Tulu Kapi Gold Project

MINERALS

= Entered Saudi Arabia 2008, pegged large portfolio, made a discovery & applied for Mining Licence

= Entered Ethiopia in 2014 via Tulu Kapi acquisition, then completely overhauled the project:
Back to basics in all technical aspects with independent sign-offs on 2015 DFS and 2017 DFS Update
Installed W.A. bred and African-experienced start-up team to plan and control project overall
Fully permitted the development and operation
Selected Ausdrill as mining contractor and Lycopodium as process-plant EPC contractor (fixed price)
Confirmed the Gov’t of Ethiopia (“GOE”) as partner, who will finance and operate off-site infrastructure
Completed PEA on underground mine to complement the open pit
Designed drilling programs to define discovered satellite deposits

Signed Mandate and Heads of Terms with Oryx to operate and finance all on-site infrastructure




KEFI Ethiopia’s Ranking for Investment Attractiveness
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Ethiopia ranked 51 of 109 countries globally in 2016 Fraser Institute Survey
The table below shows Ethiopia’s ranking is better than most African countries
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KEFI Ethiopia - A country on the rise
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15 years of 7-10% GDP growth, with a
HQ for African Union, provides UN pro-development culture,
peacekeepers for region World’s fastest growing economy
l I (2015 - 10.2% Real GDP growth)?!
Ranks'ahead of Kenya, I\/I'ali, Ethiopia is Second most populous country in
Mozambique and South Africa for sl el A, ~IEN pEeple
Mining Investment Attractiveness open for ’

] of more than 50 tribes
per 2016 Fraser Institute Study

business
\ /

Oct 16 State of Emergency, many ' ‘ . | o
restrictions lifted within weeks. GOE is committed to achieving

i : economic development through the
Introduced independent land tribunal P . €
Growth and Transformation Plan
and other governance measures

1 IMF World Economic Outlook April 2016




KEFI Advantages of Oryx Financing
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Prudent structure provides much safer start-up funding than bank debt, due to:
Longer grace period: payments by project company TKM commence 30 mths after drawdown
Longer repayment period: term of 9 years
Debt (structured as a fixed asset lease) can be repaid very quickly if all goes according to plan:
Projections at $1,250/0z gold indicate capacity to fully repay about half-way through 9-yr term
No stipulated hedging required, but will be jointly examined for risk management
Encourages fund allocation to exploration for additional ore at Tulu Kapi UG and satellite deposits
Equity dilution minimised by Oryx providing a mezzanine finance element

The cost of the combined debt and mezzanine package is considered competitive

The funding is structured as a finance lease, within which the interest charge comprises an 8% fixed
interest component and the potential for extra interest. Potential extra interest payable is zero at gold
price of $1,100/0z and increases in a linear manner to a cap of 8% at $1,700/oz.




KEFI Undervalued compared to peer group of pre-development companies
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KEFI is today “FS completed” and plans to be “In Construction” in 2017

Gold Company EV/NPV EV/Reserve I:evs/o “Si:e EV/AIl Resource EV/Prod

Subgroup Averages (x) ($/02) $/oz ($/02) (SS/02)

In Construction 1.19 155 100 61 159

FS completed 0.72 113 80 51 125

PFS completed 0.62 58 56 42 67

PEA completed 0.49 89 74 66 102

KEFI 0.32

In Construction -73% -81% -78% -66% -80% -76%
FS completed -56% -74% -73% -60% -75% -67%
PFS completed -49% -50% -61% -52% -53% -53%
PEA completed -35% -67% -71% -69% -69% -62%

Source: Cantor Fitzgerald Europe research, June 2017. NPVs estimated at gold price of $1,300/0z.

Examination of these statistics for companies that progress through start-up indicates that higher multiples can then apply. For instance, the Cantor
Fitzgerald sub-group of 6 new gold producers indicates an average of EV/Reserve and EV/M&I Resource increasing to $314/oz and $262/0z, respectively.




KEFI Comparison of Current Market Capitalisation

MINERALS With GOE Entry Price, NPV’s and Cantor Peer Stats

200
Lowest graphed basis for valuation is

current market cap

150 AT T S ot | Highest graphed basis for valuation equates
to c. 45p price per current issued share

Closing the residual funding requirement of
c. S24M is expected to at least partly
involve an equity issue by KEFI
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=
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Completing funding and triggering

----- | e | development may allow focus onto the
various measures of value based on KEFI’s
asset portfolio

L - PEA’s for both Tulu Kapi Underground and

Current TK value + TK OP + TK OP + TKUG + JQ M+I Jibal Qutman show NPVs > highest graphed

market cap per GOE NPV in Q4 NPV @ M+ Resources . . . -
buying 2017 prod'n  Resources basis for valuation shown in this graph

20%0 start

50

Notes:

* Tulu Kapi NPVs are @ 8% real discount rate on leveraged after-tax cash flows at gold price = 51,250/0z and DFS Update

* Cantor Fitzgerald Europe research (see Slide 12) estimates average EV/M+I Resource multiple for selected projects with completed PEA = S74/0z

* Tulu Kapi underground M+l Resources (220Koz) valued at S100/0z — greater than CFE average as will utilise TK open pit infrastructure and permitted
* Jibal Qutman M+l Resources (773Koz) valued at $30/0z — less than CFE average as stand-alone project yet to be permitted




KEFI Greatest value created from

MINERALS discovery and triggering development

Location of KEFI’s exploration portfolio in the ANS

Ethiopia

Gold/Copper Deposit

KEFI MINERALS ETHIOPIA

Development-ready at +2g/t Au open-pit reserve of 1Moz
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Underground potential below open pit +1Moz target at +5g/t Au ® Suhaybarat
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Target production from initial 115Koz p.a. Au to c.150Koz p.a. Au
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Tulu Kapi district targets for satellite Au deposits

Sa u d i Ara bia : ng.u:. 'f‘ Jibal Qutman
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Infill and extension drilling to confirm development of Jibal Qutman
resources for +30Koz pa Au from shallow open pits
Jibal Qutman district targets for additional shallow gold ore
Hawiah 6km-long zone: very large copper/gold target

Current Tulu Kapi and Jibal Qutman resources indicate: -
Aggregate 180,0000z p.a. gold production ’
Potential to increase production and/or extend mine life >

KEFI’s large database and team’s experience provides:

Large pipeline of applications

N
]
——

Other opportunities in the ANS
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KEFI

Contacts
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Harry Anagnostaras-Adams, Executive Chairman
Wayne Nicoletto, Chief Operating Officer

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

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

IFC Advisory Ltd (Financial PR)
Tim Metcalfe, Heather Armstrong
Tel: +44 (0) 20 3053 8671

Local community briefing at Tulu Kapi

@kefiminerals m KEFI Minerals plc
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