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Disclaimer
•

The information contained in these slides and the presentation made to you verbally has been prepared by Afritin Mining Limited (the "Company") solely for your
information in connection with the proposed placing (the "Placing") of shares of no par value in the capital of the Company (the " Shares") and the proposed
application for admission of the issued and to be issued Shares to trading on AIM ("AIM"), a market operated by London Stock Exchange plc ("London Stock
Exchange"). The information in these slides and the presentation made to you verbally is subject to updating, completion, revision, further verification and
amendment without notice.

•

These slides and the presentation have not been approved by the United Kingdom Listing Authority as a prospectus under the Prospectus Rules (made under Part VI
of the Financial Services and Markets Act 2000 ("FSMA")) or by London Stock Exchange, nor is it intended that any documents in connection with the Placing will be
so approved. These slides and the presentation do not constitute or form part of any prospectus, admission document, invitation or offer for sale or solicitation or
any offer to buy or subscribe for any securities nor will they or any part of them form the basis of, or be relied on in connection with, or act as any inducement to
enter into, any contract or commitment. No reliance may be placed for any purpose on the information or opinions contained in these slides or the presentation or
on their completeness, accuracy or fairness. Recipients of these slides who are considering acquiring Shares are reminded that any such purchase or subscription
must be made only on the basis of information contained in the terms and conditions of the purchase or subscription, which will be contained in placing letters to be
circulated by WH Ireland Limited ("WH Ireland") in due course as the Company's nominated adviser and broker under the London Stock Exchanges AIM Rules for
Nominated Advisers and AIM Rules for Companies (together the "AIM Rules") and which may be different from the information contained in these slides and this
presentation.

•

Some or all of the information contained in in these slides and the presentation (and any other information which may be provided) may be inside information
relating to the securities of the Company within the meaning of the Criminal Justice Act 1993 (the "CJA") and the Market Abuse Regulation (EU/596/2014) ("MAR").
Recipients of this information shall not disclose any of this information to another person or use this information or any other information to deal, or to recommend
or induce another person to deal in the securities of the Company (or to attempt to do so). Recipients of this information shall ensure that they comply or any
person to whom they disclose any of this information complies with this paragraph and also MAR. The term "deal" is to be construed in accordance with the CJA and
MAR. Recipients of these slides and the presentation should not therefore deal in any way in the Shares except and until to the extent such matters have been made
public through the issue of a press announcement, or any other document announcing such information (as appropriate). Dealing in Shares in advance of this date
may result in civil and/or criminal liability.

•

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company or WH Ireland Limited or any of
their respective directors, officers, partners, employees, agents or advisers, or any other person, as to the accuracy or completeness of the information or opinions
contained in these slides or the presentation. In addition, in issuing these slides, the Company does not undertake any obligation to update or to correct any
inaccuracies which may become apparent in these slides. Accordingly, no responsibility or liability is accepted by any of them for any such information or opinions or
for any errors, omissions, misstatements, negligence or otherwise for any other communication, written or otherwise, but except that nothing in this paragraph will
exclude liability for any undertaking, representation, warranty or other assurance made fraudulently.
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Disclaimer cont
•

WH Ireland, which is regulated by the Financial Conduct Authority, is advising the Company and no one else (whether or not a recipient of these slides) in connection with
the Placing and will not be responsible to anyone, other than the Company, for providing the protections afforded to customers of WH Ireland, nor for providing advice in
relation to the Placing. WH Ireland's responsibilities as the Company's Nominated Adviser and Broker under the AIM Rules will be owed solely to London Stock Exchange
and not to the Company, to any of its directors or any other person in respect of a decision to subscribe for or acquire any Shares. WH Ireland has not authorised the
contents of these slides or any of them individually.

•

These slides are for distribution in or from the UK only to persons authorised or exempted within the meaning of those expressions under FSMA or any order made under it
or to those persons to whom these slides may be lawfully distributed pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
"Financial Promotion Order") as amended, including Investment Professionals as defined in article 19(5) and high net worth entities as defined in article 49(2) of the
Financial Promotion Order. Persons who do not fall within any of these definitions should not rely on these slides nor take any action upon them, but should return them
immediately to the Company or to WH Ireland.

•

Neither these slides nor any copy of them may be taken or transmitted into the United States of America or its territories or possessions (the "United States"), or
distributed, directly or indirectly, in the United States, or to any U.S. Person as defined in Regulation S under the Securities Act 1933 as amended, including U.S. resident
corporations, or other entities organised under the laws of the United States or any state of the United States, or non-U.S. branches or agencies of such corporations or
entities. Neither these slides nor any copy of them may be taken or transmitted into or distributed in Canada, Australia, Japan, South Africa or the Republic of Ireland, or
any other jurisdiction which prohibits such taking in, transmission or distribution, except in compliance with applicable securities laws. Any failure to comply with this
restriction may constitute a violation of United States or other national securities laws.

•

These slides and the presentation contain certain forward looking statements that involve risks and uncertainties. All statements other than statements of historical facts
contained in this document, including statements regarding the Company’s future financial position, business strategy and plans, business model and approach and
objectives of management for future operations, are forward-looking statements. Generally, the forward-looking statements in this document use words like “anticipate”,
“believe”, “could”, “estimate”, “expect”, “future”, “intend”, “may”, “opportunity”, “plan”, “potential”, “project”, “seek”, “will” and similar terms. The Company’s actual
results could differ materially from those anticipated in the forward looking statements as a result of many factors. The forward looking statements in these slides and the
presentation are based on the beliefs and assumptions of the Company’s directors and information only as of the date of this document, and the forward looking events
discussed in this document might not occur. Therefore, investors should not place any reliance on any forward looking statements. The Directors undertake no obligation
to publicly update any forward looking statements, whether as a result of new information, future earnings, or otherwise.

•

These slides are confidential and are being supplied to you solely for your information and may not be reproduced, redistributed or passed to any other person or
published in whole or in part for any purpose. By accepting receipt of this document, you agree to be bound by the limitations and restrictions set out above.
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Overview: Creating the ‘Tin Champion’ of Africa
• AfriTin formed via demerger from Bushveld Minerals (AIM: BMN) to take
advantage of the current global tin deficit and rising consumer demand
• Vision to create a portfolio of world-class, conflict-free, tin producing assets
and become the first pure tin company listed in London
• Flagship asset the Uis brownfield tin mine in Namibia, formerly the world’s
largest hard-rock tin mine

Growing substitute
pressure

• Brownfield portfolio in South
Africa
• Experienced board of directors
• Two-fold strategy for AfriTin:
1) Fast track Uis brownfield tin mine in
Namibia to commercial production in
2018 ramping up to 5,000tpa within 5
years; and,
2) Consolidation opportunity for other
quality African producing tin assets.
October 2017

Copyright © Afritin Mining Ltd. - Confidential

Rapid demand growth
and rising production
costs
Oversupply – large
Chinese exports
Resource deplation in
Indonesia and Peru

Stock drawdown – lack
of new mine supply

Source: ITRI
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A Team to Deliver
Glen Parsons

CEO of Mariana Resources from 2010 until its
delisting from AIM in July 2017

Chairman

20 years’ experience both as a mining
executive and investment banking

Anthony Viljoen

Mining entrepreneur
Successfully founded and directed Bushveld
Minerals plc, Lemur Resources, New Kush
Exploration and Mining and Greenhills
Resources

Chief Executive

Roger Williams
(NED)

Laurence Robb
(NED)

Chartered Accountant - 20 years’ international
experience in mining finance
Previously CFO of Randgold Resources
Previously CFO of AECI
Currently an NED of Sylvania Platinum, Alecto
Minerals and Digby Wells and Associates
Professor of Economic Geology and Director of the
Economic Geology Research Institute in the
University of the Witwatersrand’s School of
Geosciences
Technical Director of Savannah Gold Ltd

Frans van
Daalen
COO

Michiel Odendaal

Timothy Marais

Jan Rabe

Abraham
(Sap) Joubert
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Qualified mining engineer
18 years operational and technical experience
Co-founder and direct of VBKom

Qualified electrical engineer
40 years of experience
Chief engineer at various mining operations in Southern Africa
Owner and director of JLT Mining Services

Qualified exploration geologist with 6 years experience.
Worked on multiple commodities with projects across Africa
Focus on project development, management and near term
value realisation

Qualified metallurgical engineer
14 years experience
He fulfilled various technical management
Founder and director of Trueground Consulting
Namibian citizen
30 years experience in project and operational management.
Past 6 years serving as operations manager for a number of
recycling, waste management and agricultural development
projects
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Tin market – a ‘green’ metal
• Market demand:
1. Asian demand
2. Restriction of Hazardous Substances EU Directive,
2006

• Modern technologies are highly reliant upon tin
solder:
1.
2.
3.
4.

Accounts for circa 50% tin usage
Electric vehicle use
Lithium-ion batteries
Solar cells

• Up 21.5% in the last 18 months

Tin Usage

• Current 3 month price US$20,700/t (Oct. 17 LME)
• Global market valued at US$7.5bn in 2023
• M&A opportunities particularly in Africa
• No other dedicated tin platform on AIM
October 2017
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Source: LME Website, Macquarie Research and ITRI
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Tin supply
Declining Tin Stocks

• Global tin supply is decreasing
• ITRI predicts tin deficit will only increase
• No new tin mines
• New supplies have not been explored
• Global production falling faster than demand
World mine production by country
4%5%
5%

11%

45%

30%

China
Indonesia
Peru
Bolivia
Brazil
Rest of world

Medium Term Deficit

World mine production by method
17%
16%
5%
6%

Underground
Open pit
56%

Increasing shift to
costly deeper
dredging

Dredge
Suction boats
Gravel pump
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Existing
underground
mines getting
depleted
Source: ITRI
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Background to BMN Group

VANADIUM

VANADIUM

Developing a significant stand-alone
pan-African portfolio of mineable
tin assets

Developing a
significant integrated vanadium
mining and processing platform

Developing an integrated thermal
coal mining and IPP asset
in Madagascar

Namibia – Uis Tin Project*

Mokopane Vanadium Project

Imaloto Coal & Power Project

Mokopane Tin Project

Brits Vanadium Project Vametco

Brits Vanadium Project Vametco

Early production targeting high
grade zones of the Namibian
Uis deposit

Targeting brownfield processing
infrastructure to build a integrated
mining and processing platform

Seeking to secure IPP license for
thermal coal power generation

October 2017
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Seeking to secure strategic partner for
development of integrated mine
to power plant play

*Flagship Project
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AfriTin’s existing assets

Damara (Uis)

Bushveld

Tin Provinces of Africa
AfriTin assets Tin, Nb and Tu
October 2017
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Source: Judith A.Kinnard Paul A>Mnek Lorenzo Mila:
Tin in Africa
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Uis - world’s largest open cast hard-rock tin deposit
Three project areas in Namibia all with historical production

• Discovered in 1911, Uis was the largest
hard-rock tin mine in the world
• Iscor started production at Uis in 1970s and ended
in 1990 as a result of depressed tin prices
• Existing mining licenses in place
• Early cash flows using installed infrastructure.
Revenue streams available from two different
minerals; tin and tantalite
• Scaleable mining proposition of high grade mineralised zones

Source: Company

• A non-JORC compliant resource of 73 mt @ 0.136% SnO2 was
calculated with an additional 2.7 mt @ 0,015% Ta2O5
• 70 year mine life plan developed by SRK in the 1980’s

October 2017
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Vast zone of mineralisation
Significantly under exploited tin region

• Part of the extensive Cape Cross – Uis tin
pegmatite belt
• Uis deposit is the most extensive and consistently
mineralised pegmatite swarm in the belt
• Central Pegmatite field contains ~120
pegmatites, dipping NW
• Pegmatite field is approximately 120km long in
some areas, providing vast exploration upside
potential
• Primary mineral is cassiterite (SnO2), with
secondary tantalum (Ta) and niobium (Nb) and
lithium (Li)
• Course grained cassiterite crystals up to 25mm
long allow for simple gravity extraction using
proven technology
Prospects for expanding the footprint to capture tin from the entire district
October 2017
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Large in-situ (none-JORC) resource remains
Historical mining footprint only a fraction of licence area

• >73m ore tones with an average grade of 0.136% Sn
across the huge mining licence area
• Ore bodies are up to 40m thick and over 500m
along strike
• Existing pits open ended at depth and along strike
• Scope for near term resumption of mining operations
• Surrounding pegmatites mapped with confirmed
cassiterite mineralization
• Detailed mapping programme has identified higher
grade greisenised areas
• Concurrent exploration will target higher grade
pegmatites with low stripping ratios to maintain
mining stockpiles

October 2017
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Source: Google Earth
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High tonnage bulk mining – pilot plant
>96,700 tonnes of tin and >380 tonnes
of tantalum contained
Three projects in Namibia all have historical
production
ML 129*
Commodity
SnO2
Ta2O5

Tonnes of ore
1,379,906

Grade (%)

Tonnes of
Mineral

0.074

1, 085

0.015

191

ML129
ML134

ML 133*
Commodity
SnO2

Tonnes of ore

1,332,598

Ta2O5

Grade
(%)

Tonnes of
Mineral

0.072

1.043

0.015

188

ML133

ML 134*
Commodity

Tonnes of ore

Grade
(%)

SnO2

70,323,750

0.136

OctoberCopyright
2017
© Afritin Mining Ltd. - Confidential

Tonnes of
Mineral
95 640

*Non Jorc Complaint Resources

Source: SRK Report of 1985
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Mining – conventional opencast
Source: MSA report 2017

Highlights

• Conventional opencast mining methods will be employed.
• With 10m high mining benches
• Loading & hauling will be carried out with a fleet of
•
•

•

shovels/excavators and dump trucks
Historic excavations display competent pit slope conditions
and no groundwater issues
Initial mining will be focussed on exposed ore zones
within the old mining footprint as well as virgin pegmatite
outcrops to keep waste stripping to a minimum
(stripping ratio < 1.0)
Mining material will be liberated using drilling and blasting

Source: Google earth
October 2017
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Uis metallurgical test work

Excellent liberation and potential for various high value products
HLS results – Tin deportment

Highlights

• The Uis resource is differentiated by being extreamly
coarse grained
• Opening it up to high efficiency processing and
• Low comminution costs with a simple process flow
• HLS tests show Sn recoveries >74% at concentrate
grades
of >67% Sn
• Other potentially viable metals include tantalum,
niobium lithium, beryllium as well as muscovite
• World’s largest tin mine (Pitinga Mine in Brazil) is of
similar size with comparable grades

Sn
Concentrate
Sn
Concentrate
Sn
Concentrate

Beryl
Beryl
Beryl

Muscovite
Muscovite
Muscovite

Source: Company
OctoberCopyright
2017
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100%
8%
10% 5%
10%
2%
90%
1%
2%
4%
3%
80%
70%
60%
50%
82%
78%
74%
40%
30%
20%
10%
6%
6%
6%
0%
95% - 6mm
95% 95% - 2mm

Floats 2,90
Floats 3,10
Floats 3,30
Sinks 3,30
Slimes

3.35mm

HLS results – Tantalum deportment
100%
13%
90%
1%
80%
3%
44%
70%
63%
60%
0%
2%
50%
70%
40%
2%
47%
30% 2%
30%
20%
10%
13%
7%
5%
0%
95% - 6mm
95% 95% - 2mm

Floats 2,90
Floats 3,10
Floats 3,30
Sinks 3,30
Slimes

3.35mm

Source: Figeo Labs

15

Uis tin project – Namibia geology

• Example of continuous greisenised layer
in pegmatite K7.
• This undulating layer contains significant
coarse cassiterite and can be traced
along strike for >100m sub-parallel to
the pegmatite contact.
• Consistent style of mineralisattion
across all pegmatites

• Coarse (>5 mm) crystals of cassiterite
within the high-grade greisen
(pegmatite K7).
• Similar greisen is found in other
pegmatites and can be continuous
over >20 m or may occur as isolated
high-grade patches.

Source: MSA Report 2017 (all images)
October 2017
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AIM IPO: Sources and uses of proceeds
Estimated US$40m revenue p.a. at steady state production (assuming tin price of US$20,000 p/t)

Project ramp up phase

• Upgrade existing plant to pilot plant, to 10-20 tpm of Sn

Phase 1 Base Cover
Exploration drilling
Resource definition
In fill exploration
Business case definition
Full Phase 1
Pilot plant design

Introduction of Project Financing

Listing & Initial Equity Capital Raising

concentrate

• Complete pilot plant campaign
• Confirmation of past resources – [make JORC compliant]
• Achieve Pre-feasibility Study and Bankable Feasibility Study

Phase 2 Construction

• Construction and steady state
production.

• 3Mtpa ROM & 5,000 tpa of 60%
Sn Concentrate

Detailed Design &
Tenders

Construction

Construction
Pilot plant campaign 10tpm Conc
(potential upgrade to 65tpm)

Steady state Production

Seamless Pre-feasibility & Bankable Feasibility

April 2019

Oct 2017
Between £2.5 and £6m
October 2017

April 2020

Circa £21m
Copyright © Afritin Mining Ltd. - Confidential

AfriTin investment proposition
• Four consecutive years of supply deficit

• Uis Tin project is a low grade but simple

(2010-2014)

open pit mining proposition

• -56% of tin production from underground

• Healthy recoveries achievable on coarse

sources. Limited open cast operation

grained pegmatite sources

• Strong demand from robust consumer

• Existing infrastructure reduces upfront

electronics market

CAPEX in existing mining destinations

• Depleting high grade resources – e.g.,

• Mining in non conflict regions

Peru point to sustained supply constraints

• Simple gravity based processing methods
yields positive economics %

• Low capex flow sheet designs to bring

projects into production – using modular
processing plants:

• Deposits with historical production –

geologically and metallurgically de-risked

Tin supply
constraints

Low cost

Early
production

Scalable

• Scope of growth based on:
• Namibia – consolidating numerous tin
targets in the region
• South Africa – scope to increase resource
base substantially
• Other tin jurisdictions

• Processing solution scalable and movable to
various deposit sites

October 2017
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Appendix

October 2017
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Namibia
One of the most favourable investment
destinations in Africa

Walvis Bay Port currently
being expanded

Road between Uis
and Walvis Bay

• Complimentary when it comes to mining
and exploration with a transport infrastructure
working in accordance
• Namibia is a stable democracy with an independent
strong legal system
• The country promotes foreign investment
• Long established mining act - Mining law in Namibia
is mainly regulated by the Minerals Act 33 of 1992
which was amended in 2008
• Mining is the biggest contributor to Namibia’s
economy in terms of revenue. Consequently it is
an important industry
• Fraser Institute lists Namibia number 53 globally in
terms of investment attractiveness and number
38 globally in terms of policy perception*
• 4th most transparent country in Africa

October 2017
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* Corruption Perceptions Index 2016

Source: Company
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Uis tin project Namibia – proven metallurgy
Previous metallurgical test work
• Historical information from Iscor indicates
±60% cassiterite liberation at a -5 mm grind, and ±80-90% cassiterite liberation at a -1.5 mm grind
• Coarse liberation provides competitive advantage in CAPEX compared to other tin plants
• Tantalite separated from cassiterite using
magnetic separation
• Overall recovery for tin and tantalite concentrates
is ±65-70%Final concentrate grade between
63-66% Sn

Source: Company
October 2017
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Uis pilot plant – to achieve early production
Existing infrastructure allows for
early pilot scale production

• Installed gravity based plant on site
• Currently testing metallurgical properties
of the high grade pegmatite bodies for
operational ramp up
• Plant will be supplied by high grade pre
concentrated ore capable of producing
a saleable concentrate
• Skilled workforce in the mining area
• High grade ore purchase programme from
surrounding artisanal workers established
• Conflict free mineral production

Shaking table

Jig

Screen and
stone crusher

Jaw crusher

• Potential for early, scaleable revenue
streams to be the first industrial scale tin
producer in Africa

October 2017
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AfriTin’s additional assets: South Africa
Mokopane Tin project
• Exploration license 2205PR over six farms covering
13,422 ha (renewal pending)
• Exploration license 2371PR over three additional
neighbouring farms pending
• Four targets identified on farms, exploration conducted
on two targets to date, with 18,447
tons contained Sn resource established

Source: Company

Mokopane
Tin project

• Scoping study completed October 2014
• Base case RoM of 691ktpa to produce ~700tpa of
99.5% Sn purity metal, yields positive economics
with a significant IRR of 34.6%
• Low quartile operating costs: US$14,276/tonne
of tin metal produced (spot price -$21,300/tonne
as of 24 September 2014)
• Potential additional 5,000 tonnes contained
Sn resource in the Underground Lease target area
• Greenhills interest = 74%, 26% held by local
Black Economic Empowerment partners
October 2017
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IPO Group structure
Afritin Mining Limited

Greenhills Resources

100%

100%

Dawnmin Africa
Investments (Pty) Ltd

Mokopane Tin
Company (Pty) Ltd

74%

85%
Guinea Fowl
investments twenty
seven (Pty) Ltd

Renetype
(Pty) Ltd

26%

15%
Licences

Local/BEE
Partners

October 2017

ML 129

ML 133

50%

ML 134

Small Miners of Uis

Pamish Investments
No.71

50%

EL 2205

EL 2371

Cannosia (Pty) Ltd
Awewest (Pty) Ltd

Copyright © Afritin Mining Ltd. - Confidential

Jaxson 641
(Pty) Ltd

EL 428

74%
EL
10922

Lerama Resources
(Pty) Ltd

ML 183

Zaaiplats
Mining Ltd

26%

Tamiforce
(Pty) Ltd
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Corporate information
Registered office

18 - 20 Le Pollet
St Peters PortGuernsey

Principal operating address
2nd Floor, Building 3
Illovo Edge Office Park
Cnr Harries & Fricker Road
Illovo
Johannesburg, 2116
South Africa

Broker & Nominated Advisor
WH Ireland
24 Martin Ln
London
EC4R 0DR
United Kingdom

Independent Auditor
RSM UK Audit LLP
25 Farringdon Street
London
EC4A 4AB
United Kingdom

Legal Counsel - UK
4 More London Riverside
London
SE1 2AU
United Kingdom

Legal Counsel South Africa
Edward Nathan Sonnenbergs
150 West Street
Sandown Sandton
Johannesburg 2196
South Africa

Joint Broker
Beaufort Securities Ltd
63 St Mary Axe
London
EC3A 8AA
United Kingdon

Tel: +27 11 268 6555
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Thank you

