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KEFI’s Tulu Ka pi Gold PrOjECt is Ethiopia,th;baseforthevAfricanFUnion,theworld's

largest provider of peace-keeping forces,

Ethiopia’s first modern large-scale mine PHECHE o s

Now will focus on the extraétive industries to
complement manufacturing and agriculture, and
especially to generate export'revenues.

The Tulu Kapi hill hosts a gold deposit of 1.7 million ounces, or ~ USS$2 billion of gold in-situ ready for construction and long
term development of a gold production district with +95% local employment being trained and deployed through the country.
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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 dollars.




KEFI Ethiopia’s Transformative 2018.

MINERALS Developments Relevant for KEFI

April 18: appointment of new PM Dr Abiy Ahmed — smooth leadership change. Lifted the State of Emergency.
* April-Sep 18: new Ministers, new central bank Governors and overhauled Regional, Zonal and Local Govt.
* 16 Oct 18:
* Cabinet Reshuffle, fewer Ministers, 50% of Ministers are women.
* Mining sector — new Minister and placed under spotlight for regulatory review to expedite development
Regulatory Status of Tulu Kapi Gold Project:
e 2015: Tulu Kapi Gold Project has full permit for its development, operation, social & environmental plans.
* 2016: central bank approved capital ratios and right to hedge gold price if required for insurance
e 2017: Investment and Shareholder Agreement with Ministry of Finance and Economic Development
* 2018: Status of the administrative consents for development trigger:
* Local Governments set date for community resettlement — being communicated through community
* Ministry of Mines endorse past investment (+US$60M) — most done, recent smaller amounts in process

* Central bank approve finance details (security, leasing components, cash control, insurance) — in progress



KEFI KEFI Overview

MINERALS

* Focused on the two largest countries of Arabian Nubian Shield: CET L —
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* Local JV’s target +95% local employment via specialised training program: B R, -
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* Established platform of partners, contractors alongside KEFI: NN

Ethiopian Govt, financial institutions, Lycopodium and Ausdrill o We Asmara
(VHMS)

* Development-ready project in a district of targeted satellite deposits:
Tulu Kapi Gold Mines Share Company, a KEFI-Ethiopia joint venture Uil
to start at 140koz p.a. and target 200koz p.a. ie US$S200-300M pa

ADDIS ABABA

@ Lege Dembi

* Development consortium assembled for closing, for construction 2019

* Extensive exploration portfolio in Ethiopia and Saudi Arabia
Location of KEFI’s portfolio within Ethiopia and Saudi Arabia,

in the Arabian-Nubian Shield (ANS)




KEFI s _ _T’ulu Kapi Gold Proj_ect

MINERALS is in Ethiopia’s largest gold region
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KEFI KEFI Equity Finance Structure

MINERALS

Institutions Board/Management/Contractors Public
30% 15% 55%

Artar G&M KEFI Minerals
Saudi Arabia Saudi Arabia plc

KEFI Ethiopia
Past $60M equity

ANS
New $30M equity
Tula Kapi Gold
Mines (TKGM)

Govt. of Ethiopia
New $20M equity

Ausdrill . Lycopodium
Mining Services Contractor Plant Constr & Ops support

* All consortium parties are either listed companies or government entities (thereby providing transparency, suitable regulation and accountability at
all levels). All parties will undertake both a project responsibility role and a project investment role:

* TKGM - $110M of equity funding and management of the project (past equity is $60M and additional planned is $50-60M)

* Government of Ethiopia — to invest new equity $20M funding and operate all off-site infrastructure

* ANS - signed binding agreement to invest new equity $30-38M (£22.5-£28.5M) in TKGM

* Ausdrill — to supply and operate the mining fleet (on a cost per tonne basis) —

* Lycopodium — performance guarantee on process plant designed and supplied for fixed price. Cost-based assembly with incentivised targets 6



KEFI Contacts

MINERALS

Local community consultation before development starts at Tulu Kapi

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

@kefiminerals m KEFI Minerals plc
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