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SIX REASONS FOR INVESTING IN RWANDA'S MINING SECTOR

% Rwanda offers a supportive legal & regulatory framework:

o ) g 23 Project Areas available
- Strong government support to revitalise the mining sector and a new mining coc!e

23 Potential Target Areas (PTASs) identified
that offer immediate opportunities for new
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World-class tintantalum-tungsten mining province

3T mining sector already supplies global markets; opportunity to optimise & expand Early stage or drill ready
The PTAs comprise a variety of developmen
stages, from advanced to early stage

exploration

A f%‘if Extensive exploration undertaken
Data base from geophysical/geochemical

programmes (regional/local) available
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Significant untapped gold potential
Known gold depositsinworddf I a4 NBIA2y Il f 3J2fR
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Prospectivityfor high grade lithium
Known occurrences of high grade lithium in Rwanda, with the potential for econ
discoveries from more focused exploration
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OPPORTUNITIES

ing

e JV opportunities
.Q&\ ;‘ Existing licence holders are potential JV
opportunities, with the government keen to

Government undertaking exploration with SRK in seven sites and supporting mi

. o ; Value addition opportunities
operators in fund raising for large scale exploration '

These include opportunities to set up

‘ ' processing plants for tungsten, gemstone
cutting and polishing centres and mining
equipment and laboratory service centre

Consolidating and modernizing ASM sector
ASM players being incentivized to consolidate and provided with equipment
financing and training
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WHY INVEST IN RWANDA?




RWANDA AT A GLANCE

Populatiorsize
12.1million

Officiallanguages

Kinyarwanda,
French, Englisigwabhili

Literacy/Employment
70.5% /83.3%

®

Currency/exchangeate

Rwanda Frand®WF)
~RWRB47/USD

SourcesWorld Atlas,World Bank, Fitch, S&Rall 2016except: populatiorand Fitch rating 201 &xchangeate 2018

Govt.& Parliament
Presidentialrepublic
Bicameraparliament

GDP pecapita
USDr03 percapita

GDP (6rgrowth)
USDB.1bn (7.3%.a.)

Ratings
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@ ... low risk
& ... fastgrowing

... businesdriendly
t'% and modern

... aregional
@ platform

... home to rich
(=2 naturaladvantages

Source: Rwanda Development Board (RDB), 2018

Safe and secure5th safestcountry towalk at nightworldwide Stableg lowestdebtratio in region;stable
creditratings Highlevelof governance #1 govt. transparencyn Africa

2nd fastest growingeconomy irAfrica;2nd FDI/GDRnregion
Most improved nationin human developmernit theworld

2ndfor doing businesis Africg 6hr business registrationGrowingbilingual and educatedvorkforce (~47,000
grad./yr) Moderng 95% network coveragedth in globalgenderequality

Free tradeagreements with ~5@ountries
Preferential acceds immediateproximity marketof 60m Strong African hub potentiaijighly connected

Africanairline 3rd MICE rankingn Africa; +18anks in 3/ears

Richraw material availability; 17+agri-inputs

Highestgorilla populationin Virunga Massifl.2mtourists



STRONG ECONOMIC GROWTH AND HIGH LEVEL OF INVESTOR CONFI

Second highest growth tBastAfrican region.. ... with strong level oFDIversusGDP
AverageGDP growth 2012016(%) FDI/GDP i2016
10.2% in Affi
0 2ndinAfrica 43
! 3.9 3.8
7.3% 3.4

6.8%

2.3

1.6

Ethiopia Rwanda Tanzania Kenya EA Uganda SSA Tanzania Rwanda Uganda Ethiopia Kenya Burundi

average average
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HIGH STABILITY REFLECTED BOTH THROUGH REGIONAL AND INTESRIREBLIENA

CREDIT RANKINGS

Lowest debt ratio in the region. ... with stableinternational creditratings
Publicdebt to GDHR%) Creditratings
52.7 436 . .
FitchRatings
2017: BK{stable)
STANDARD
Kenya Ethiopa Tanzania Burundi Uganda Rwanda &POOR’S

= 4L Z

N B =

2016: B(stable)

7 SourceWorld Bank, Fitch 2017 rankings, S&P 2fditkings




ROBUST GOVERNANCE AND INVESTOR FRIENDLY CLIMATE

©

Commitment to

Businesé$riendly
regulation

Vv

#2 in Africdor Ease of
DoingBusinessand
Global
Competitiveness

#4 leastcorrupt
Country inAfrica

Total effective tax
lowest in East African
Communityregion

Multiple incentives;
largelyfor exporters

V Preferential corp.
incometax rate (15%
if 50%exported)

V' Accelerated first year
depreciation rate
5098

V Exempt capital gains
& 0% tax iHQIn
Rwanda

V  Duty-free imports

of machinery &
inputs?

Efficient,
supportedprocesses

V Highlydigitalizedand
efficient
administration (6
hours to register a
business)

V Free
business
registration

V Onestop center for
investorswith
dedicated
investment
acceleratiorteam

1. World Bank;2. WEF; 3Subjectto investing USD50k businessassets; 4. laccordancevith EAGustomseg. SourceRDB InvestorBresentation

foreignownership

V' No restrictions
to foreign
ownership

V' No restrictions
on capitaflows




MINING FRAMEWORK IN RWANDA




RWANDA COMMITTED TO SUSTAINABLE DEVELOPMENT OF THE MINIRN5 INDU

Strong legal and regulatory framework in place for the
mining sector;

Legislation and policies attractive to investors and
supportive for foreign direct investment;

Strong government support and a willingness to
improve the mining sector;

Ambition to become a regional hub for mineral services,
such as processing and beneficiation.
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INTERLOCKING REGULATORY FRAMEWORK IMPLEMENTING A TRANSPY®RENT

CODE

Policy RWANDA MINES, PETROLEUM, GAS, BOARD (RMPGB)

Drafting a

= <
Policy

Implementation

V Responsible for the development of policies,
laws, and regulation

V Responsible for implementation of the national
mining policies and strategies

RWANDA DEVELOPMENT BOARD (RDB)

V Responsible for supporting sustainable economic
growth and development

RWANDA ENVIRONMENT MANAGEMENT AUTHORITY (REN
V Responsible for implementation of environmental policies

z S and laws
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FOREFRONT OF SUSTAINABILITY AND TRANSPARENCY OF THE MRNIN

P NN LA INTERNATIONAL

LD~ Z1 N (_r) Cardl
2 1 B > no ~
5 4 : Sheieg h e @ ITSC §TI n V Extractives Hub

owe UKaid

from the British people ASSOCIATION

SUSTAINABLE DEVELOPMENT OF MINING IN RW?\I\EDZKRI SUPPLY CHAIN INITIATIVE (ITSCI) THE EXTRACTIVES HUB
3-year technlcal as&stanmogrammeto support the ' taL¢{/LQA LMzZN1}RaS Aa G2 O I\EHheLEﬁradN\Esal—MﬂforasfpartfoSa br‘ﬁa?d@f BmMD f ad
tddzadlAylrofS INRPSOIK 2F w;a:l yélmlnsflhat aVoIdxfdht;letlngat(Sc@njhEt I‘Hxﬁmam?ghtsK pfogrammeOI fftSR ‘Pwa SIaAay3 L': S
focus on artisanal and small mines. Intended results i 0 dza Sas>x 2NJ 20KSNJ NAR&A] a & dz(’r) RGISY (AMNIKOENE ®LEGNF OGADS é; T ;

: has been set up toupport decision makers and :
governments with the information they need to manage
: extractives sector resources to the benefit of cmzens

A A more professional, open and transparent m|n|ng Managed by the ITA (formerly ITRI) and Tantalum
i sector; : i Niobium International Study Center (TIC)

A A more efficient and economically viable mining More than 21kt of mineral concentrate are being : F di | ; fwort
! sector, in line with environmental begiractice; P ISELRNISR dzyRSNI L¢{/ LQ& c&oil 'ng ﬁvaqagm%(éae g S/ui {05 I}{J\ Xﬁacult :

: , , , i ! programmeeach year from the region E : in ormat on on the extractives sector can :
: A Increased level of private investment in the sector; ; : Prog y 0 : 1 and timeconsuming. The Extractives Hub simplifies the
A Improved incomes of artisanal miners 5 g ITSCl is monltorlng 342 companies in Rwanda that ceversearch process by aggregating the latest analysis,

: thpp AAGSAT ony 2F HKAOK h@orté@h@ﬁtééﬁ@ne platformh helpdesk responds.
iCdzy RSR 08 G(KS . NAUAZK DEASNYYSy(Qa 5SLI NIYSyd Fe2 Nj |y equestsfom government ofils for shaam

PLYGSNyraGA2ylt 5505t 2 LJYS)/-'u 65CL50 & LINL 2F GKS Yq&hncﬁésstanceamcustomreseamh
: programmeand being implemented bgardno

} Emerging Markets (UK), Ltd : ! The Extractives Hub supported the RMB in the
: i : 1 development of this pitchbook

12




RECENTLY REVISED MINING CODE TO SUPPORT GROWTH AND INVES

Promoting scale and
sustainability

Facilitating the transition to
modern and efficient mining
methods

O\ -
5:" Encouraging greater

foreign direct investment
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Improvement in environmental,
social and health and safety
practices

Promoting value additive
processing to increase revenue

Promoting domestic industry to
become a regional hub for mineral
services



SIMPLE AND EFFICIENT LICENCING PROCESS

EXPLORATION LICENCE REQUIREME Tom sz Mmershp W T—
V  Minimum requirements for geological,
geqphysmal, geochemical or resource analysis Exploration 4 Years  400ha None Yes with VES
activities relinquishments

EXPLOITATION LICENCE REQUIREMENTS

Large scale . Yes_ with
Mine 15years  400ha None relinquishments YES
V' Minimum requirements for proving the economic value
of mineral resources
V  Mine design and planning, ore treatment and
processing . . Yes with
V Social and environment management plan sz"ejg'“Mri':]e 10years  100ha '\s"r']’;:‘e%’k'j‘l’r‘g relinquishments YES
V Infrastructure development plan
V Health and safety plan
V  Employment, skills and technology transfer plan
V Compensation and resettlement plan Sm@" scale g som 100% local ” rI]?Jsisvr\:ir:]hents e
ine shareholding

Kt
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TRANSPARENT FISCAL REGIME

w2 ! b51 Q{ aLbLbD th[L/, Cw!a92hwYQ{ Ch/ ! {

OF FINANCIAL BENEFITS THROUGH TRANSPARENCY OF TAXES, ROYALTIES

AND OTHER PAYMENTS THAT REFLECT THE VALUE OF MINERAL RESOURCES
TO SOCIETY

CORPORATE INCOME TAX h ROYALTIES ON BASE METALS
30% 4% ON GROSS VALUE

ROYALTIES ON PRECIOUS MET. ROYALTIES ON GEMSTONES
6% ON GROSS VALUE 6% ON GROSS VALUE

N4
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ROBUST INFRASTRUCTURE WITH AN EXTENSIVE ROAD NETWORK, GRID \RC

AVAILABILITY OF WATER

16

GOOD ROANETWORKRCROSS THE COUNTRY
C,we¢l 9w Lb+x9{¢ca9bc¢ ! FKFGONOMICwe¢ hC w2! b5! Qf
DEVELOPMENT AND POVERTY REDUCTION STRATEGY

KIGALDARESSALAAM PORT
l { PH®Pp. b twhW9/ ¢ ¢h /SIANDARD GAUGE LINE, BRESBENTLY BEING BUILT IN
TWO PHASES; DERSALAAM TO MOROGORO, AND MOROGORMAROTUPORA

ENHANCED POWER AVAILABILITY & CAPACITY
Lb/ w9! {95 /1t!/L¢, !b5 Latwh+95 bDewh@YOoWB[[L! 5
INDUSTRY) USAGE FROM 72% TO 100% AS PART OF THE ENERGRASEGTORISWN (ESSP) 2018/19
TO 2023/24

WATER
WIDELY AVAILABLE



GEOLOGICAL ENDOWMENT OF RWANDA




KNOWN MINERALISATION OF INDUSTRIAL, PRECIOUS AND BAT TEREMETAINE

AND RARE EARTH ELEMENTS

World-class 3T mining Precious Metals and Gemstones Battery Metals & Rare Earth Element:
(" /(. (. ) (" N\ ) (. N (. N\ ™
73 74 50 97 3 28
Ta W Sn Au ' Li NI REE
184
L, Ul A e 197 J Y 7 )5 y
V  #1 global Tantalum (Ta), #7 global V Regional gold trend hosts large deposits V' Known lithium mineralization in the country
Tungsten (W) & #12 global Tin (Sn) V'  Trend continues across Rwanda, with with good potential for significant discoveries
V Dominated by artisanal /small scale known deposits and long mining history V' Known world class nickel deposits in the region
operations V  Limited modern exploration with Eastern parts of Rwanda having potential
V' Opportunity to consolidate and undertake ~ \V Country wide gemstone potential V Region host economic Rare Earth Elements (RE
modern exploration deposits with known REE mineralization in

Rwanda

18




UNIQUE GEOLOGY OF RWANDA

Bugarama

Cenozoic volcanic rocks
Rugezi Group

; (tungsten)
Gifurwe Bugarura
(tungsten) IS /Al Rutongo Kuriti-Bibare
s (tin) (tin-tungsten)
Gatumba(tin-
tungsten) S~ e
~

RutsireaSebeya -
Giciye(3Ts) .

Cyohoha Group

Pindura Group
Gikoro Group
Rwinkwavu

(tin)

Intrusions and metamorphic complexes

1/ Bumbogo anticline with Gitarama pluton
2/ Rutongo anticline with Kigali pluton

3/ Bugesera complex

4 Byumba syncline

5/ Karehe anticline with Lake Muhazi pluton
6/ Gatsibo syncline

7/ Mutara anticline with Mutara pluton

Nyakabingo 8 Kibungo syncline

(tungsten)

. Gikoro anticline
| Bicumbi syncline

19 Source: ResearchGate.net




WIDESPREAD OCCURRENCES OF BASE AND PRECIOUS METALS WLTIHOFROTEN

BATTERY METALS AND RARE EARTH ELEMENTS

C wg | Y R tudgsteritantglum (3Ts) and gold mineralisation is related to granitic intrusions that form part of a giant,akgion
mineral province the KibaranBelt ¢ that stretches from northeast Angola, eastern DRC into Rwanda

C TheKibaranBelt sits between the Archaedpalaeoproterozoi€ongo Craton to the west, the ArchaeBalaeoproterozoid@anzania
Craton to the east anthe largelyPalaeoproterozoiBangweulu Block to theosith

C The major knowmmetallogenicevents of theKibaranbelt can be summarised as follows (Beak Report 2015):

V 3T and gold mineralisation associated with the 970dyia : U Rare earth element (REE) and niobium mineralisation
: tectonic G4 granite magmatic event associated with Neoproterozoic alkaline complexes
: V' Au mineralisation associated with Pan African U Nickel (coppercobalt) in layered mafic/ultramafic bodies of th:e
(Neoproterozoic) magmatic events 1375 MaKibaranmagmatic event :
Widespread occurrences in Rwanda Initial occurrences in Rwanda with potential for more
exploration

20




KNOWN GOLD PROJECTS IN THE REGION

/ V4 UGANDA

/ TANZANIA

Major gold belt extends from South
Kivu (DRC) across Rwanda into Uganda

Known deposits in Rwanda:
A Nyungwe (c 200koz mined)

-

A Miyove (c 400koz resource)

/7
] 1,77/
A Byumba(265koz resource) g Ly
v
7
Bk
4
hlnda(136qu at v 81g/t
Namoya (1.88moz at 1.9,gh). Twang¥a (5.9 A e .
1 ’f Gakere Mtyinga B Lusahunga & a i
f
’ " m i
l Kamlwga& Mobale (920koz at 3.9g/t) = o ." \i
@ operating SouthKivu / We,mﬁ‘;,@a Uvira Gga. Ruyic ' g
@ Reserves development Kampepe’. OMatdIa (213koz at 3.3g/t) 5 w .1
B Exploration ;7 , ToraKibezi g m¢
7/ 7/
‘ Closed 4 /7 % Rutana ’
’ ’ Z
o, % —

= Bujumbura
21 Source: SNL Ve Q{%}‘-



GROWTH OF GEMSTONE DEPOSITS OVER THE YEARS

Sapphire

Other gemstones

ol ﬁ * K

*A
oKk
* ¥ * @ KIGALI

X
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MINING HISTORY OF RWANDA




NEARLY 100 YEARS OF MINING HISTORY AND EXPERIENCE

Mines

1930: cassiterite discovered Rwinkwavuand Rutongoby Belgians

1931-41: cassiterite/coltan discovered Biseserg Gatumba Ntunga Mugesera Bugesera
1933: cassiterite, coltan & wolframite discoveredrattsiro

1940-1950: wolframite discovered i@ifurwe, Nyakabingoand Bugarama

Companies

1930 MINETAIN (Belgian)

1934 SOMUKI (Belgian)

1945 GEORWANDA (Belgian)

1948 COREM (Belgian)

1973 SOMIRWA JV betwe@oR(49%) and MINETAIN/SOMUKI

mopyp {halLw2! o6 y{ NYzLI SR
1988 COOPIMAR establisheddxyRto support artisanal mining
1989 REDEMI established®gRto restart SOMIRWA operations

2007 REDEMI liquidated after poor performance, mining sector privatised

0e

RMB & RMCA Project is digitizing historical information from Belgiaé]
mines for the benefit of mining companies and investors :

WAYGSNYFGAZYE

% 29°30' P 3030
COULEURS DES CERCLES ES HY
Minerai exploité Production cumulée fin 1979 R o’ | "
fin 1979 i ! En fonctionnement
Sn0; 88000t / H
\
Réserves W05 19000t // [N , En projet
sn0; Wi NbTa Au NbTa 2000t 7 P
Au 10t 77 \
&8 Fonderie de Kabuye (1962) 7 \
p
SUBSTANCES UTILES !
@ Ciment Méthane e ‘,/
- "
E Feldspath E Pouzzolane e -
/ |
8| [K] ~aoiin Tourbe i Ruhengeri l;

7
/

/
¥ Nyakabanda [P] (1981)

E Mutura

Gisenyi

Mukungwa

MUHURGWE

MUHANGA

4
iunya:\
N J ‘

RUTONGO

Gasura

BUGALULA
Kul

MUSENYI o

‘)

/

e S

Sn0, WO0; NbTa

£

SourceCartesdesGitesMinerauxdu Rwanda (1982)




ONGOING VALUE ADDITION ACTIVITIES AND OPPORTUNITIES WITAA HOTECHAHILE

REGIONALLY

NGALI

HOLDINGS

LUNA TIN SMELTER :
Cotad ! FNAOIQa 2yf &:

C JV between Luma Investment Group of
Poland (75%) and StatevnedNgali
Holdings (25%)

C Aiming to be an environmentally friendly;:
socially responsible and conflict free

C Initial capacity of 380tpm of cassiterite

C JV to explore and develop its own mlnlng

projects

C Tin metal to be exported tp dzY' I Qa
existing client base in Europe

( Power Resources Group

TaNb REFINERY

needs of supply chain security of critical :
metals in Western based manufacturing :

C Active in mining & processing in Rwanda

G Developing a modern Tsbrefinery in the :
Bugeserandustrial zone near Kigali

C State of the art proprietary technology to
produce a series of products: :
Tantalum Tantalum
hydroxide pentoxide
Uraniumoxide  Niobium
(yellow cake) pentoxide
C First production Q1 2019 at 46nnesof
concentrate per montlg increasing to 12(2_
tonnesof concentrate within 18 months :

K-Salt

OTHER OPPORTUNITIES

UE E PRGpi¢ fodinde8 iIN2015 to address futqre : C PPP opportunities to set up processmg

plants for tungsten

C; PPP opportunities to set up gemstone :
cutting and polishing centre for amethyst,
tourmaline, sapphires, jasper, quartz, opal

C; PPP opportunities for setting up mining :
: equipment and laboratory service centre:




NUMEROUS ACTIVE FOREIGN MINING COMPANIES FOCUSED ON EXPLORATION,
DEVELOPMENT AND VALUE ADDITION

= [INCO

.
..
-
‘e
-
-

Power Resources ~ Nyakabingoproject o=’ N Y o~ NG
Group
Rukugarata 3T project

L= | [NGAL

Investment HOLDINGS

Luna Tin Smelter restart

[also developing TaNbrefinery] A'EU!JE&N
MushaNtunga3T project
—
N
ojlg O OTHER PPP OPPORTUNITIES

MAWARID

Bisesero 3T project-="""Z *

Nyanza 3T projecte-s- e

U Tungsten processing plants

U Gemstone cutting and polishing
centre for Amethyst, Tourmaline,
Sapphires, Jasper, Quartz and Opal

U Mining equipment and laboratory
service centres

26



PROSPECTIVE TARGET ARERAY Q {
&

POTENTIAL EXPLORATION BLOCKS




OVER 50 YEARS OF EXTENSIVE EXPLORATION WORK

SANDER&anada) VANSTRAATEN  BEAK (GERMANY)  B2B (RUSSIA)
Airborne magnetic RMCA (BELGIUM) NEW RESOLUTION INTERNATIONAL 3 PTAs studied, mappingAirborne magnetic,
and radiometric  1:250k and 1:100k ~ GEOPHYSICS (SOUTH AFRIGANERALS (CANADA)soil/stream/rock/bulk  radiometric & EM
survey geological maps Airborne gravity survey  Carbonatite exploration samples surveys
1968 ., 1987 /, 2006 2010 2012 2015 2017
7 S o // ® © ® L | S | o o
1981 1991 2008 2012 2015 2016
UNDP ANIBOR BRGM (FRANCE) ADROITEC LTD (INDIA) PGW (CANADA) ~ BEAK (GERMANY) RSC (AUSTRALIA) BRIDGEPORTHK)
Stream sediment 1:250k mineral Remote sensing surveynterpretation of NRG 4 PTAs studied, 3 pTAs studied, mapping, ~ Interpretation of airborne
sampling for entire deposit map of data, 21 Potential _mapping, surface EM, soils, geophysical survey data
country Rwanda Target Areas (PTAs)  Soil/stream/rock trenching
identified samples

e g
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INFORMATION MANAGEMENT AND INTERPRETATION

C In April 2010 Paterson, Grant & Watson Ltd (PGW) publish&ideral
ProspectivityReport andProspectivityMap (1:250,000) for Rwanda

C Atotal of 21 Potential Target Areas (PTAs) were identified as having i

WSEOStt Syl LAWMMEghidrAdD I ESNIYAYSNE AT GA2YQ

C The PTAs were identified following an interpretation of New

wSaz2fdziA2y DS2LKeaA0aQ o6bwDO Hany FAND2NYS IAS2LIKEAAOIT &Adz2NIBSe Ay
combination with a review of all other existing geoscience data

29
Source: PGW (2010) and RMB



