
KEFI
GOLD + COPPER

1

UK Investor Show
21 May 2022



KEFI
GOLD + COPPER

2

Disclaimer

The information contained in this document (“Presentation”) has been prepared by KEFI Gold and Copper 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 dollars. Due to rounding, numbers presented throughout this Presentation and other documents may not add up
precisely to the totals provided and percentages may not precisely reflect the absolute figures.
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KEFI Gold and Copper Plc 

Tulu Kapi

KEFI has a market cap of £30M versus portfolio NPV (1) of £348M (approx. 9 pence per share – up from 3p mid-2020 and 7p mid-2021 based on today’s 3.9B shares)

NPV (1) for portfolio increased 3X since H1 2020 due to exploration and permitting success (Saudi Arabia) and expected greater interest in Tulu Kapi (Ethiopia)

Estimated potential Net Operating Cash Flow (1) £137M (c. US$185M) per annum from the 3 development projects

KEFI targets becoming a mid-tier producer with 3 projects in production by 2026, at a net production rate of 187Koz gold equivalent (155Koz of gold)

Hawiah + Al Godeyer and Jibal Qutman

• JORC Reserve of +1Moz @ 2.1g/t Au within total JORC Resource of 1.7Moz
@ 2.7g/t Au

• Syndicate for US$356M CAPEX in place. Financial close of umbrella
agreement expected mid-2022, then individual agreements as conditions
satisfied and then full construction October 2022. Early works have started.

• Target first production mid-2024 at initial rate of 140Koz pa and AISC of
US$982/oz (1) from the open pit; then lift to 190Kpa pa by adding the
underground

• KEFI net 70% interest would result in annual net operating cash flow of
US$100M at 31 December 2021 gold price of US$1,830/oz or US$70M at
US$1,591/oz gold price

• JORC Resource of 24.9Mt @ 0.9% Cu and 0.62g/t Au (plus silver and zinc).
Resource expansion ongoing.

• PFS completion targeted by end of 2022

• Al Godeyer (Hawiah satellite): Licence awarded Dec 2021. Already
analogous to Hawiah with geophysics, trenching and drilling

• Jibal Qutman: Progressing Mining Licence application. Targeting initial
35,000Koz pa production. OPEX sub $700/oz, CAPEX sub US$40M (KEFI $3M)

• All projects have Resources which remain open and with drill ready targets

Investor Highlights

(1) At the metal prices current at 31 December 2021
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Corporate Overview

Management                                 7%

RAB Capital                                    7%                                        

Shareholders over 5% excluding nominees 

Share price - 12 mth 0.7p - 2.50p

Current share price 0.7p

Shares in issue 3,939M

Options & Warrants (VWAP 1.7p) 1,137M

Market cap £30M , $40M

Analyst & Broker Coverage 

Tavira Securities and SP Angel    

WH Ireland

Orior Capital

Edison Research

Share data includes the recent Placing and issue of warrants and is correct as of 18 May 2022.

Summary

Directors 
Harry Anagnostaras-Adams Executive Chair 

John Leach Finance Director

Mark Tyler NED

Norman Ling NED

Richard Robinson NED

Share Chart (p)

The company announced the temporary pause of the  Ethiopian project launch 
as a security precaution on 29 September 2021. Subsequently announced 
recommencement on 16 November 2021 and continual improvement since.
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Metal prices at 31 Dec 2021 $

Gold 1,830

Copper 9,750

Zinc 3590

Silver 23

Period NPV £M NPV per 3.9B 
shares

H1 2020 £               114,000,000 0.03

H2 2020 £               244,000,000 0.06

H1 2021 £               279,000,000 0.07

H2 2021 £               348,000,000 0.09

H1 2022 £               348,000,000 0.09

Market Cap of £30M 
Versus Group NPV £348M (KEFI beneficial interest only)

NPV £M Value of Portfolio
At 31 Dec 2021 metal prices
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128
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348

KEFI Mkt Cap

TK

Hawiah

JQ

Total NPV 

NPV Versus Mkt Cap £M
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Industry Valuation Analogues

(left) African gold companies 
Enterprise Value 
per oz of production, 
planned or 2022 guidance

Source: Company data, Orior Capital 

(right)African gold 
companies Enterprise 
Value per oz of measured 
and indicated resource

(left) EV/NPV, selected 
African gold companies

(right) African gold 
companies, M&I 
resource grade, g/t gold
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• Tulu Kapi financing package confirmed mid-2022 for full construction at start of dry season Oct 22

• To de-risk and develop the 3 projects that are all economically robust and feasible

• To continue to build value by expanding the resources of all 3 and by exploration of other targets

• To continue to mitigate risk of any single asset whilst growing portfolio value

• By 2026, to become a mid-tier scale group that is focused on the Arabian-Nubian Shield 

Group Strategy 
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2022 2023 2024 2025 2026

Tulu Kapi (70%)
Gold
Open pit to underground

Finance mid-22 
and start 
Construction

Construction • Production 2024 
• Starting at 140k oz increasing to 194k oz p.a.

Jibal Qutman (30%)
Gold
Open pit heap leach to underground

• Mining Licence 2022
• Development 2023

• Production  2025
• PEA was for 35Koz pa. 
• Looking at bigger scenarios now.

Hawiah (30%)
Copper-Gold-Zinc-Silver
Open pit to underground

• Complete PFS and expand Resource 2022
• DFS 2023
• Development 2024

• Production  2025
• Start at 136k ozpa
• Gold equ Cu-Au

Targeted group production is 365Koz Au-Eq with KEFI net interest of 187Koz Au-Eq (of which 155Koz is Gold)  

Road Map to Mid-Cap
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TKBH_293: 90m @ 2.8g/t Au

TKBH_125 intersected mineralisation 140m down-plunge; east of main UG shoot 

• Left is a cross-section of 120km
of drilling completed in the
decade before KEFI took control
in 2014.

• The Tulu Kapi Gold Deposit in
Ethiopia is in a region where
gold mining has taken place for
thousands of years.

• Tulu Kapi had been mined at a
small scale in the 1930’s.
Technological advances in the
1970’s have rendered feasible
its large-scale mining.

• The Project was rendered
bankable by KEFI in 2015 and
geopolitical instability delayed
project launch until now.

The Arabian-Nubian Shield
Rare Opportunity - Ethiopia
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• Left is a +4km-long surface exposure of
the Hawiah orebody. The rock reveals
copper-staining and easy-to detect gold
mineralisation.

• It was identified decades ago by the
French Geological Survey as part of a
cluster of such deposits.

• KEFI-operated G&M JV was the first to
test it in 2019, after applying for a
licence in 2009.

• It already ranks globally in the top 15%
VMS deposits.

• G&M plans to develop Hawiah following
the development of another of its
discoveries, Jibal Qutman Gold.

The Arabian-Nubian Shield
Rare Opportunity - Saudi Arabia
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Frontier Market Risk Management 
- Appropriate Deal Structuring

• Right is a photo of the Tulu Kapi Gold Mines syndicate.

• KEFI formed the TKGM syndicate of leading banks, contractors of
process plants and mining and other specialists.

• The operating entity TKGM structured as a public-private
partnership with the Federal and Regional Governments.

• Many new policies have been required from the host Government
agencies, previously obstacles to financing.

• Ethiopia’s political situation has also delayed project launch. Since
the abatement of the civil war at the end of 2021, the scene appears
to have finally been set for launch.

G&M 
Saudi Arabia

Government
Plus PrivateARTAR

TKGM
Ethiopia

KEFI

70% 70% 30%30%

• Left is the chart of planned beneficial interest.

• In both joint venture agreements, KEFI has the
duty to provide the CEO, other requisite human
resources and plans and budgets for Board
approval.

• In Ethiopia KEFI also has the duty to bring capital
for project finance.
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• TSX listed
• Block 14 - Sudan (79.94Mt @ 1.11g/t for 2.85Moz)
• Feasibility level
• Acquired by Perseus Mining for C$215M in February 2022
• Acquisition cost of $60.35 per resource oz 

“We are also investigating projects across the Nubian and 
Arabian Shields in North Africa and the Middle East.”

Barrick AGM – 18 March 2022

Arabian-Nubian Shield 
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KEFI Gold and Copper Plc 

• KEFI has a market cap of £30M versus portfolio NPV (1) of £348M (approx. 9 pence per
share – up from 3p mid-2020 and 7p mid-2021 based on today’s 3.9B shares)

• NPV (1) for portfolio increased 3X since H1 2020 due to exploration and permitting
success (Saudi Arabia) and expected greater interest in Tulu Kapi (Ethiopia)

• Estimated potential Net Operating Cash Flow (1) £137M (c. US$185M) per annum from
the 3 development projects

• KEFI targets becoming a mid-tier producer with 3 projects in production by 2026, at a
net production rate of 187Koz gold equivalent (155Koz of gold)

Investor Highlights
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Tulu Kapi Gold Mine, Ethiopia
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Tulu Kapi Economic Metrics
At Gold Price US$1,591/oz

Based on Open Pit Ore Reserves Only

• 1Moz ore reserve at 2.1g/t within 1.7Moz resource at 2.7g/t Au

• AISC of US$826/oz includes all operating costs, maintenance capital and royalties

• Royalties increase with the gold price and therefore so does AISC

• Life of Mine (“LOM”) is the time to mine the planned open pit only

• Gold production and net operating cash flow are for the first eight years

• KEFI’s targeted 70% beneficial interest in Tulu Kapi would represent a US$70M
annual interest in the underlying annual net operating cash flow of US$100M,
assuming a gold price of US$1,591/oz

2021 Plan (8 year LOM contract mining)

Waste:ore ratio 7.4:1.0

Processing rate 1.9-2.1Mtpa

Total ore processed 15.4Mt

Avg. head grade 2.1g/t Au

Gold recovery 93.3%

Annual steady state 
production

140,000 ozs

Total LOM production 980,000 ozs

AISIC 826/oz

All in Costs (incl. initial 
capex)

1,048/oz

Avg. net operating CF $100M p.a.

Payback 3 years
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1. Subject to final procurement confirmations this month, TKGM capital requirement is c.US$356M
2. Mining contractor to provide US$56M mining fleet and Senior Lenders to provide US$140M, leaving US$160M to be provided as Equity-Risk-Capital
3. Equity-Risk Capital to be provided by Government US$29M and Local Private Investors US$9M into TKGM alongside KEFI Group for c. US$122M
4. KEFI Group’s c. US$122M planned in the following manner:

a. Subordinated non-convertible, offtake-linked US$60M¹
b. Subordinated convertible into KEFI at VWAP in 3 years as to US$15M¹ and US$20M at a premium over market in H2-22
c. Internal cash generation during commissioning, mining capex Year 2 paid by KEFI shares and final equity to be subscribed when all 
syndicate has signed up potentially including proceeds of Dec warrants (c.US$8M). Aggregate of all is US$27M

¹Offers and Commitments are made on a non-binding basis.

KEFI Ethiopia

Tulu Kapi Gold 
Mines (TKGM)

Ethiopian Govt.
Min. $29M equity

100%

Ethiopian Private.
Shares in subsidiary

Min. $9M KEFI Marketing 

100%

Senior Lenders
Project Finance Loan

~$140M

~ 6%

~24%

~70%

KEFI Gold and Copper plc

Mining Financiers 
Subordinated Facilities

$60M

G&M 
Saudi Arabia

30%

Identified Funding Structure

Mining Contractor
~$56M

Ethiopian Subsidiaries
of International Groups

$35M 

Existing and Future 
Shareholder

to Fund Expansion 

ARTAR
70%

Proposed Senior Lenders
Project Finance Loan
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Tulu Kapi Development Plan for 2022

Q1 2022 Q2 2022 Q3 2022 Q4 2022

Re-settlement begins • Substation area
• Then plant area
• Then mine area

Full finance close • Umbrella Agreememt
• Then Individual Agmts
• Then Insurances etc

Begin procurement • Pricing Locked-in
• Then start ordering 

Off-site fabrication 

On-site construction begins
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Tulu Kapi Development

Tulu Kapi Exploration Potential
• Mineralisation below the open pit remains open, >1.5g/t Au in yellow and 

> 5.0g/t Au in pink

• Satellite deposits containing mineralisation identified and awaiting drilling

Resource grades are 2.5g/t Au for open pit 
and 5.7g/t Au for the underground

The average grade of ore processed will be 
increased when the two sources are blended

A DFS on mining the deeps is planned during 
construction
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Gold and Minerals LLC
Saudi Arabia
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KEFI
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Existing Asset Overview - Saudi Arabia

Hawiah (30%)

• 2021 Mineral Resource 24.9Mt at 0.9% Cu and 0.62g/t Au

• In-situ gold equivalent of 2.2Moz versus Tulu Kapi 1.7Moz

• Drilling continues to expand resource inventory 

• Adjacent Al Godeyer Exploration Licences recently granted 

• Exploration has already demonstrated Al Godeyer is a direct 
analogue to Hawiah Cu-Au VMS mineralisation

Objectives for 2022

• Upgrade and expand the Oxide Resource 

• Explore the Central Zone of the Hawiah ridgeline

• Complete drill program on Al Godeyer Licence

• Estimate an initial resource at Al Godeyer

• Complete the Hawiah PFS and Mining Licence application by Q4 2022

Jibal Qutman (30%)

• Seeking to progress Mining Licence application 

• JORC Resource of 733,000oz gold, open at depth

• PEA established potential for heap-leach operation

• Opex ˂ $700/oz, Capex ˂ $40M, Target production of 35,000oz

Objectives for 2022

• Continue to work closely with the DMMR to approve Mining Licence 
application

• Undertake a complete re-evaluation of the PEA to ensure compliance 
with new Environmental and Mining regulations

• Develop coherent plan to move project into construction in 2023
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Hawiah 3 EL + (3)

Jibal Qutman MLA + 4 JQ ELAs 
(4)

Lorelon (5)

Qunnah-Hilit
(2)

Al Miyah 
(3)

Jadid Al Qahtanah (1)

Umm Ash-Shalaheeb
(1)

G&M (ARTAR) holds 3 exploration licences and a 
further 19 applications (ELA’s) covering 1380 Km2

Regional Exploration Projects 
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A major greenfield discovery made in September 2019

A three year 42,000m drilling programme has so far delineated a total mineral resource of 24.9 Mt (0.9% copper, 0.85% zinc, 0.62 /t gold and 9.8 g/t silver)

Hawiah ranks as one of the top 3 major base metal projects in Saudi Arabia and is on track to be brought into production in 2025

The Hawiah Project
Wadi-Bidah Belt - Makkah Province
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MRE as reported by SRK (UK) Consulting  - December 2021 & August 2020
Note 1 - Resource Price (2021 MRE)  = $9200 copper, $3,000 zinc, $1820 gold and $25 silver
Note 2 - NSR recoveries based on NSR cost of $54/t and recoveries of 92% copper, 71% zinc, 
74% gold and 84% silver (MRE 2021).

Hawiah Project
Resource Statement and Classification 

2020 2021
Total Resource 19.3 24.9
Cu Grade (%) 0.9 0.9
Au Grade (g/t) 0.6 0.62
Indicated Resource 0 10.9
Inferred Resource 19.3 14.0
Open Pit Resource 0.1 8.4
Open Pit  Grade (Cu %) 0.0 0.93
Open Pit Grade (Au g/t) 1.7 0.74
Oxide Resource 0.1 0.7
Oxide Grade (Au) g/t 1.7 1.49
Transition Zone Resource 2.0 2.30
Transition Grade (Cu %) 1.1 1.32

• Major greenfield discovery made in September 2019
• 42,000m drilling programme over 3 years
• Mineral Resource of 24.9Mt (0.9% copper, 0.85% zinc, 0.62g/t

gold and 9.8g/t silver)
• Current cost per Gold Equivalent discovery oz ~ US$6
• Further near-term resource expansion – Al Godeyer, Hawiah

Oxides and Central Zone
• Hawiah now ranks as one of the top 3 major base metal

projects in KSA and is on track to be brought into production in
2025.
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24For further information, refer to KEFI announcement dated 24 March 2022.

Initial Al Godeyer Exploration Confirms 
Similarity to Hawiah Cu-Au VMS Mineralisation 

• Strong SP geophysical anomalies below 
gossans are similar to Hawiah

• Trenching, geophysics and initial drilling 
indicates good continuity of Cu-Au 
mineralised horizon

• Gold mineralisation of up to 7.2g/t gold 
and 1.8% copper encountered
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• Current resource of 28 Mt containing 733k gold oz (grade 0.8g/t)

• G&M submitted a Mining Licence application in 2016

• New Mining Investment Law delayed issuance of licence

• G&M team working closely with the Deputy Minister of Mineral Resources (DMMR) for re-
submission and subsequent award of Mining Licence

• Existing resource is based on exploration between 2012-2016, additional targets identified
• G&M also has Exploration Licence applications covering 400 Km2 offering significant 

potential for further resource expansion

Jibal Qutman Project
Nabitah-Tathlith Belt - Asir Province
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• Jibal Qutman is located in the 
southern portion of the Nabitah 
Suture zone (Nabitah-Tathlith), a 
shield wide belt hosting multiple 
ancient gold mines and known 
occurrences, as well as the major 
Ad Duwayhi and Mansourah-
Massarah Gold Mines.

• 2012-2016 exploration programme
defined a total resource of 733Koz 
Au (indicated and inferred).

• The Mining Licence application area
covers 26 Km2 and in addition to this
G&M has a further 5 associated
Exploration Licences applications
covering an area of 400 Km2.

• Within this area there are several
ancient workings and prospects for
gold, with grab samples from the
area showing areas or high-grade
gold mineralisation.

Jibal Qutman Gold Project 
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• JQ is a typical shear hosted 
orogenic gold deposit with 
comprising a weathered 
oxide cap and lower un-
weathered ore body.

• There are currently 7 
recognised zones of 
mineralization

• Resource drilling has so far 
only been explored to a 
depth of ~125m and the 
orebody is open at depth. 

Jibal Qutman
Geology and Resource
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Email: info@kefi-minerals.com Website: www.kefi-minerals.comKEFI Minerals plc@kefiminerals

Thank You

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

