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Strong platform of partners, contractors & management  
Development Ready for 140,000oz lifting to 200,000oz pa 
Assembling financing for 2-year development from Q2-18 
Large exploration programs in Ethiopia and Saudi Arabia 
 

Ethiopia Saudi Arabia 

The Ethiopian development site 

One of the Saudi exploration sites 
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Disclaimer 

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 $ within this presentation refer to US$ 
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Disclaimer 

Ethiopia 

• World’s highest growth country 

• Co-investing partner is Government 

• Tulu Kapi Project: permitted, contractors appointed. Now financing 

• Preparing to trigger development at 140,000oz pa from open pit 

• 2.1g/t open-pit reserve of 1Moz plus underground potential at +5g/t  

• Tulu Kapi district targets for satellite gold deposits and VHMS copper 

 

Saudi Arabia 

• Gov’t announced pro-minerals policy and is passing new regulations 

• Co-investing partner is leading Saudi conglomerate, ARTAR 

• KEFI gold discovery at Jibal Qutman: applied for mining licence 

• Targeted gold production to fund huge gold-copper exploration play 

• Jibal Qutman district targets for additional shallow gold ore 

• Pegged most of a VHMS copper belt, including Hawiah 6km-long 
mineralised gossan where geophysics indicate large target 

Location of KEFI’s portfolio in the ANS 

Arabian Nubian Shield 
Pro-development Countries 

Well Positioned 
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Comparison of Current Market Capitalisation 
With GOE Entry Price, NPV’s and Cantor Peer Stats 

Notes: 
• GOE contributed $20M to increase project equity by 20%, thus implying a value of $100M for 100% of Tulu Kapi 
• Tulu Kapi NPVs are @ 8% real discount rate on leveraged after-tax cash flows at gold price = $1,300/oz using DFS Update adjusted for contractor input 
• Cantor Fitzgerald Europe (CFE) research (see Slide 16) estimates average EV/M+I Resource multiple for selected projects with completed PEA = $74/oz 
• Tulu Kapi underground M+I Resources (220Koz) valued at $100/oz – greater than CFE average as will utilise TK open pit infrastructure and permitted 
• Jibal Qutman M+I Resources (773Koz) valued at $30/oz – less than CFE average as stand-alone project yet to be permitted 

 

 

• Lowest graphed basis for valuation is 
current market cap at 3.5p 

• Highest graphed basis for valuation 
equates to c. 26p price per current 
issued shares 

• Closing the residual funding of c. $20M 
will involve equity issue at project, 
intermediate or parent company level 

• PEA’s for Tulu Kapi Underground and 
Jibal Qutman show NPVs > highest 
graphed basis for valuation 
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All columns show $’s for KEFI, assuming 
beneficial interest 55% of TK and 40% of JQ 
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60% 

Public Ausdrill 

KEFI Minerals plc 

Saudi JV Tulu Kapi Gold Mines Al Rashid 
Govt of Ethiopia $20M 

40% 

60% 

c. 75% c. 25% 

Institutions 

32% 3% 5% 

Finance SPV 
On-site Infrastructure 

Bond Holders $140M  

New Investor $20M 

Board Lycopodium 

contract 

Corporate Structure  
Parties shaded blue are under discussion 

KEFI Ethiopia 

c. 75% 



All consortium principals: 

• are listed companies or Government, providing transparency, regulated corporate governance and accountability at 
all levels and for all roles 

• Adopt both a project responsibility and a project investment role:  

o Government to fund $20M and operate all off-site infrastructure 

o Ausdrill to fund mining fleet which it would operate and be paid per tonne delivered per contract 

o Lycopodium to design and supply the process plant for a fixed price and provide a plant performance guarantee 

o project company TKGM (KEFI Ethiopia 75% and Govt 25%) will have invested $100M and control the project 

• Base Case cash flows at $1,300/oz indicate repayment possible after 3 years of production. Downside scenario at 
$1,150/oz and 1.7g/t rather than 2.1g/t indicates that all obligations serviced on schedule 

 

The project finance structure is designed to protect the bond holders: 

• Finance SPV will: 

o be in a major financial centre, will own the on-site infrastructure and control gold proceeds 

o lease the on-site infrastructure to the project company TKGM with a c. 9-year tenor and 2.5-year grace period 

o issue listed and fully collateralised Bonds 

o have a majority of Independent Directors, to whom will report Independent Certifying and Monitoring Engineers 
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 Some of the Key Risk Management       
Features of the Project Finance Plan  

 



Government and Community: 

• Mining Licence Issued, Bilateral Agreement signed, Permitted for development, operating, environmental and social 

• Project Company (TKGM) Shareholders Agreement signed. Mining Licence transferred to TKGM 

• Roads and Power Authorities have committed to construct and operate off-site infrastructure 

• Community resettlement plans and compensation agreed, for implementation upon drawdown 

• Finance Ministry and Central Bank has approved capital ratios and tax treatments. Now reviewing draft 
documentation for US$140 million infrastructure finance 

 

Contractors: 

• Have confirmed updated costs for financing agreements 

• Have agreed base case 2-year construction schedule, with incentivised targets for quicker schedule/lower cost 

 

Bond Financing: 

• The placing of the proposed listed bonds is subject to final documentation and completion of due diligence 

• Debt commitment would come first, then followed by equity commitment for residual funding requirement 

• The drawdown will be timed to fit in with construction activities 

 

 

 

 Status of Development Schedule 
Base Case Schedule First Gold Pour in Early 2020 
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 Exploration Pipeline 

Ethiopia 

• Tulu Kapi +5g/t underground deposit, 
open with potential for +1M oz (see 
diagram to right) 

• Tulu Kapi District within which follow-up 
drilling programs have been planned on 
numerous potential satellite deposits and 
a VHMS system with an historic 3% 
copper intercept 

 

Saudi Arabia 

• Jibal Qutman District targets for more 
shallow open-pittable deposits for heap 
leachable oxides similar to the discoveries 
to date, plus sulphides at depth 

• VHMS Belt pegged along strike from 
Hawiah, starting with drilling of Hawiah 
(see diagram to right) 
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Email: info@kefiminerals.com      Website: www.kefi-minerals.com 
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Contacts 

@kefiminerals KEFI Minerals plc 

Local community consultation before development starts at Tulu Kapi 

mailto:info@kefiminerals.com
http://www.kefi-minerals.com/
http://www.kefi-minerals.com/
http://www.kefi-minerals.com/
https://twitter.com/kefiminerals
https://www.linkedin.com/company/kefi-minerals-plc
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   Appendices 
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Norman Ling, Non-Executive, Chair Nominations Review Committee – BA German and Economic History [Hons] 

Norman was a member of the British diplomatic service for more than 30 years, for the last ten with the rank of ambassador. He has served in a wide range of 
countries in the Middle East and Africa. His last post, before retirement, was as Ambassador to Ethiopia, Djibouti and the African Union. For the last two years he 
has been actively involved with development of the mining industry in Ethiopia. 

John Leach – Finance Director – BA Economices, MBA, MICA (Aust & Canada)  

John has over 25 years’ experience in senior executive positions in the mining industry internationally and is currently also a non-executive director of 
Australian-listed Pancontinental Oil and Gas NL. He is a Member of the Institute of Chartered Accountants (Australia), a Member of the Canadian Institute of 
Chartered Accountants, and is a Fellow of the Australian Institute of Directors. 

Harry Anagnostaras-Adams – Executive Chairman – B. Comm, MBA, Fellow of Australian Institute of Company Directors 

Harry was founder or co-founder of Citicorp Capital Investors Australia, investment company Pilatus Capital, Australian Gold Council, EMED Mining, KEFI 
Minerals and Cyprus-based Semarang Enterprises. He has overseen a number of start-ups in those and their related organisations principally through the roles 
of Chairman, Deputy Chairman or Managing Director. He qualified as a Chartered Accountant early in his career while working with PricewaterhouseCoopers. 

Mark Wellesley-Wood, Non-Executive Deputy Chair, Chair Technical Review Committee – BEng (Mining) 

Mark is a mining engineer, with over 40 years’ experience in both the mining industry and investment banking. He has been closely involved in mining activities 
in Africa, having started his career on the Zambian copper-belt. Mark is a former Executive Chairman and CEO of South African gold miner, DRDGold Limited, 
and a former director of Investec Investment Banking and Securities in London. He is currently Chairman of AIM quoted Tri-Star Resources plc.  

Directors 
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David Munro - Operations 

Began his career as a mining engineer in underground 
mining and progressed to manage all parts of the minerals 
value chain. He has been responsible for mining and 
smelting operations on five continents and every major 
commodity.  

Managing Director of Billiton BV. Under his leadership this 
business grew into one of the world’s largest and lowest 
cost integrated producers of primary aluminium. He led the 
acquisition of control of Worsley Alumina and he brought 
on the world class Mozal aluminium smelter project.  

After the merger of Billiton and BHP to form the world’s 
largest mining company, he was appointed President 
Strategy and Development.  

As Chief Executive of the then ailing RMC Group plc, once a 
constituent of the FTSE 100 Index, he overhauled the 
company’s strategy and management. By 2005 the 
company’s prospects had improved and it was sold. 

He was also one of the original UK based directors of 
Kazakhmys plc, the first former Soviet mining company to 
list on the LSE main board in 2005. As Strategy Director he 
was instrumental in the establishment of their two major 
open pit copper projects in Kazakhstan, both of which are 
now in production.  

Eddy Solbrandt - Systems 

Eddy began his career in the mining 
industry in 1986 and has since worked in 
open cut and underground metalliferous 
mines, as well as in coal, gold and mineral 
sands in Australia, New Zealand, USA, 
Canada, Mexico, UK, Ukraine, Russia, 
Kazakhstan, Indonesia, Thailand, South 
Africa, Mozambique and Namibia.   

Eddy is founder of GPR Dehler, an 
independent, international management 
consultancy which specialises 
productivity improvement for mining 
companies worldwide, especially in the 
areas of human resources development 
and performance improvement. 

He is adept at providing swift 
assessment, analysis and development of 
solutions and strategies for achieving 
strategic, operational and financial 
objectives integrating process, people 
and technology. He is a seasoned 
facilitator experienced in designing and 
conducting interactive strategy 
workshops. 

Harry Anagnostaras-Adams - Executive Chairman see description under Directors                                                John Leach - Finance see description under Directors 

Brian Hosking - Human Resources & Technical Planning  

Brian began his career as a geologist and had a successful technical 
career working in a variety of gold, coal and diamond exploration and 
mining operations with a focus on geology, long term mine planning 
and ultimately the management of all the geological services of five 
large operating mines. He is a Fellow of the IOMMM and has an in 
depth knowledge of the industry having overseen a number of 
different exploration and mining projects.   

In 1990 set up his own human resource consulting firm. Over the next 
ten years he led the growth and development of this business and 
oversaw its integration into Transearch International a large global 
search firm with 45 offices around the world. In this process Hosking 
was appointed onto the firm’s regional executive and in 1999 he was 
elected to serve on Transearch Board. In this capacity, he relocated to 
London in 2001 as the COO and Executive Director. 

In 2003 Brian set up Meyer Hosking and since then has focused his 
efforts exclusively on the mining sector developing this niche in 
London providing strategic services including remuneration advice, 
management assessment and executive search to a wide range of 
clients including major FTSE listed entities and smaller start-ups.   

Brian has established a strong international reputation as a consultant 
with an in depth knowledge of the industry. In this capacity he is 
regularly retained as a strategic advisor to executive management 
teams and boards across the mining industry. 

KEFI Senior Executive 

Below are Senior Executives appointed Feb 20 18 to assume line responsibilities in March 2018, in the lead-up to planned development 
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Sergio di Giovanni – Metallurgist & Dev. Manager, Value-Engineering – BSc Metallurgy (Murdoch), MAusIMM 

Serge has 25 years management experience in development and production in precious and base metals (mining and processing), studies, commissioning, process and engineering plant 
design, improvements, human resources, development and metal concentrate sales and marketing. Experienced in Africa, South America, South East Asia Europe and Australia.. 

Kebede Belete – Country Manager Ethiopia – BSc (Geology), PhD, Mphil  

Dr. Kebede Belete is a geologist with more than 25 years of experience. He has worked on exploration projects for the Ethiopian Ministry of Mines, Golden Prospect Mining Company, 
Minerva Resources and Nyota Minerals in roles including being Exploration Manager and Country Manager. Kebede has been involved with the Tulu Kapi gold project for over 10 years. 

Simon Cleghorn – Mine Geologist and Resource Manager – BEng Mining Geology [Hons] (WASM), MAusIMM 

Simon is a geologist with 24 years’ experience in mining geology and project development with emphasis on resource and reserve estimation in gold and base metals mines. experience 
includes Africa, former CIS, South East Asia as well as Australia. Has been responsible for managing production geology management, due diligence, mining studies, project upgrades. 

Geoff Davidson – Mining Engineer, Mine Contracting Co-ordinator – BEng Mining (WASM), FAusIMM 

Geoff has over 25 years’ experience in surface and underground mining with many years as Principal Consultant for a variety of major mining consultancies. Geoff has also had 
significant tenures with Snowden, Brandrill and Mining and Cost Engineering.  

Wayne Nicoletto, Managing Director, KEFI Ethiopia – BSc Metallurgy, Grad Dip Mineral Economics, Grad Dip Mining (WASM) 

Wayne has 30 years' experience in the mining industry as a Metallurgist and a General Manager, specialising in start-up and operation of gold mines in Africa, Central Asia and Australia. 
Over the past 15 years, he has been primarily heading up operations in gold mines in Africa, including General Manager and Country Head of the Edikan Mine in Ghana and SMD in 
Guinea as well as Vice President of Operations of Boroo Gold Mine in Mongolia.  

Development Planning Team 

Rob Williams– Corporate Development Manager - BA, MBA, Dip Mining Engineering, Registered Mine Manager.  

Rob has over 20 years experience in management of operations, corporate development, project development and the project financing thereof. Formerly Dep Director Operations 
Development BHP-Billiton’s Olympic Dam, Principal Engineer Coffey International, Project Director EMED Mining, Manager Processing Gympie Gold.  

 

 

Guy Ware -  Plant Contracting Co-ordinator – BEng Civil and Construction (WASM) 

Guy has undertaken planning and delivery of process facilities throughout the resources industry, focussing on gold and base metals projects in Australia and Africa. With considerable 
experience with world minerals processing leader Lycopodium, Guy has also been a project manager for GJ Engineering and Increva. 

 . 
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Ethiopia - A country on the rise 

 
 

15 years of 7-10% GDP growth, with a 
pro-development culture. 

World’s fastest growing economy. 

Second most populous country in 
sub-Saharan Africa, ~100M people 

of more than 50 tribes 

Govt is committed to achieving 
economic development through the 

Growth and Transformation Plan. 
KEFI project is in this Govt Plan. 

Oct 16 State of Emergency, many 
restrictions lifted within weeks and in 
Aug 17 completely lifted.  Introduced 

independent tribunals and other 
governance measures 

Ranks ahead of Kenya, Mozambique 
and South Africa for Mining 

Investment Attractiveness per 2016 
Fraser Institute Study 

HQ for African Union, provides UN 
peacekeepers for region 

Ethiopia is 
open for 
business 



15 

Key Points of the Tulu Kapi Expansion Plan  
(100% of Tulu Kapi Gold Project – Open Pit only) 

Jan 18 Final 

1.9-2.1Mtpa 

US$1,300/oz 

2017 DFS Update 

1.5-1.7Mtpa 

US$1,300/oz 

2015 DFS 

1.2Mtpa 

US$1,300/oz 

Average head grade 2.1g/t gold 2.1g/t gold 2.1g/t gold 

Total gold production 980K oz 980K oz 961K oz 

Ore processing rate 1.9-2.1Mtpa 1.5-1.7Mtpa 1.2Mtpa 

Cash Operating Costs US$712/oz US$684/oz US$653/oz 

All-in Sustaining Costs (excl. initial capex & debt) US$809/oz US$780/oz US$783/oz 

All-in Costs 
US$991/oz (before debt) 
$US1,066/oz (after debt) 

US$937/oz (before debt) 
$US1,086/oz (after debt) 

US$910/oz (before debt) 
N.A (after debt) 

IRR 
28% (before debt) 
56% (after debt) 

25% (before debt) 
47% (after debt) 

30% (before debt) 
N.A (after debt) 

NPV at start of construction  (8%, real after tax) 
 

US$132M (before debt) 
US$109M (after debt) 

US$119M (before debt) 
US$88M (after debt) 

US$144M (before debt) 
N.A (after debt) 

NPV at start of production  (8%, real after tax) 
US$322M (before debt) 
US$176M (after debt) 

US$298M (before debt) 
US$147M (after debt) 

US$280M (before debt) 
N.A (after debt) 

Payback 3 years 3 years 2.5 years 

Net Operating Cash Flow (EBITDA). 1st 3 years  US$77M p.a. US$68M p.a. US$60M p.a. 
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GFMS’s 2014 (Published in April 2015) All-In-Costs curve for the main global gold mining operations:  50% of gold mining sector is loss 
making on its own. All-in costs basis at $1,200 gold price versus Tulu Kapi All-in Costs $991/oz (including depeciation and amortisation)  
 
Tulu Kapi Operating Cash Costs $712/oz,  All-in Sustaining Cost is $809/oz 

 

Tulu Kapi Project 
Robust  cost position 
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Undervalued compared to peer group of pre-development companies 
KEFI is today “FS completed” and is Financing to be “In Construction” 

 

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

 Gold Company 
 Subgroup Averages 

EV/NPV 
(x) 

EV/Reserve  
($/oz) 

EV/M&I 
Resource 

($/oz) 

EV/All Resource 
($/oz) 

EV/Prod 
($/oz) 

  

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 29 22 21 31   
              

 KEFI Premium/(discount) EV/NPV EV/Reserve 
EV/M&I 

Resource 
EV/All Resource EV/Prod Average 

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% 



 Mine design and scheduling at 
Tulu Kapi has been developed over 
three stages in order to maximise 
cash flows over the initial three 
years (Stage 1) 

 

 

 This will facilitate rapid build up of 
cash reserves, repayment of most 
debt, and then to start dividends  

 

 

 This operational cash flow will 
provide the company the option 
to expedite the underground 
development, delivering upside 
for shareholders 
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Optimised mine plan 
Rapid delivery of cash flow maximising value 

Stage 1 
Stage 3 
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 Overall Development Funding 
(including investment already made of c. $60M) 

Risk Management: 
• The mandated bond proposal has a 2.5 year grace period for construction and start-up, followed by a 6.5 year repayment period 
• Sensitivity analyses conducted by financial advisers indicate that scheduled commitments are met comfortably under a range of stress-testing 

assumptions including that gold sits flat at US$1,100/oz for the 9 years or that head grade averages 1.7g/t instead of 2.1g/t. This lower grade scenario 
scenario has been modelled  from first principles by applying bulk mining only without any application of the intended targeted selective mining. 

  US$M 

Total funding needs before project financing structure, including corporate and exploration 225 

Extra funds required for project funding structure, mainly for interest during grace period 31 

Total Applications 256 

    

Finance SPV bond funds on-site infrastructure + finance costs during 30 month grace period 140 

Working capital facilities (to be formalised during 2018-19 as detailed operational budgeting is completed) 11 

Ethiopian Government finances off-site infrastructure 20 

Equity funds already invested 65 

Equity funds to be injected by KEFI at project, intermediate or parent level 20 

Total Sources 256 
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 ORGANIC GROWTH PIPELINE 
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Drilling at Tulu Kapi in Ethiopia 



Tulu Kapi - Mineral Resources and Ore Reserves 

Tulu Kapi Mineral Resource totals 20.2 million tonnes at 2.65g/t Au, containing 1.72 Moz Au 

Open Cut Reserve totals 15.5Mt at 2.12 g/t Au for 1.05 Moz Au. (Data from Snowden resource report February 2015) 

JORC (2012) Resource category Reporting elevation 
Cut-off 

(g/t gold) 
Tonnes 

(million) 
Gold 
(g/t) 

Ounces 
(million) 

Indicated Above 1400 RL 0.45 17.7 2.49 1.42 

Inferred Above 1400 RL 0.45 1.28 2.05 0.08 

Indicated and Inferred Above 1400 RL 0.45 19.0 2.46 1.50 
Indicated Below 1400 RL 2.50 1.08 5.63 0.20 
Inferred Below 1400 RL 2.50 0.12 6.25 0.02 

Indicated and Inferred Below 1400 RL 2.50 1.20 5.69 0.22 

Total Indicated All   18.8 2.67 1.62 
Total Inferred All   1.40 2.40 0.10 

Total Indicated and Inferred All   20.2 2.65 1.72 

Mineral Resources were reported above and below the 1,400m RL to reasonably reflect the portions of the 
resource that may be mined via open pit and underground mining methods 

Planned  
Open Pit Mine 

JORC (2012) Reserve category 
Cut-off 

(g/t Au) 

Tonnes 

(million) 

Gold 

(g/t) 

Ounces 

(million) 

Probable - High grade  0.90 12.0 2.52 0.98 

Probable - Low grade 0.50 - 0.90 3.3 0.73 0.08 

Total  15.4 2.12 1.05 

Potential  
Underground  Mine 

22 
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Trenching at Tulu Kapi 
To sample one of the first lodes to be mined 
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Gold mineralisation may extend 
deeper and 600 to 800m further 
to the north - potential for 1Moz 
below open pit 

View looking east  

 EXISTING UNDERGROUND RESOURCE 

 Ore mined 320,000 tpa at 5.2g/t 

Life of Mine 4 years 

Gold production 47,600 oz p.a. 

CapEx 
$36.5M 
(initial) 

Operating costs $85/t 

All-in Cost (including 
capex) 

$765/oz 

Cash flow A/Tax at 
$1,300/oz 

$19M p.a. 

After-Tax NPV (8%) at 
$1,300/oz* 

$33M 

• Base Case PEA on the August 2014 Resource of 1.45Mt at 6.3g/t Au, containing 
333,000 oz Au, outside and under the planned open pit 

• Applied mining dilution of 15% at 0.75 g/t Au and 10% ore loss 

• Converted (76% conversion rate) to a mineable resource of: 
 1.3Mt at 5.2g/t Au, 217,000 oz Au 

Tulu Kapi – Underground Mine Potential 
excluded from project economics at this stage 
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Saudi Arabia: 40% JV with Al Rashid Family “Artar” 

Red Hill   
at Jibal Qutman, 

In Saudi Arabia 



26 

Exploration projects in  Saudi Arabia 
Includes most of a VHMS Belt  

ELA and MLA 
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KEFI database includes the mineral occurrence data set (“MODS”) which contains the coordinates, exploration 
history and resource potential compiled by the BRGM and USGS, of the 5,002 MODS in the Arabian-Nubian Shield. 
This has allowed KEFI to rapidly field-assess available areas and apply for ground with walk-up drill targets.  

Saudi Arabia: proprietary database 
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   THANK YOU 


