
Investor Presentation

November 2021

TSXV: AFM

AltX: APH



2

Disclaimer

This Investor Presentation (the “Presentation") was prepared as a summary overview only of the current affairs of Alphamin Resources Corp. (”Alphamin" or the

“Company") and was not prepared for the purpose of assisting prospective investors in making a decision to invest in Alphamin. Alphamin does not make any

representation as to the completeness, truth or accuracy of the information contained in this Presentation. The Company expressly warns readers not to rely on the

information herein for investment or other related purposes. Accordingly, any use of this information is at your risk and without liability to the Company. The

information contained herein is not and should not be construed as either a public or private offer or solicitation to purchase securities in the capital stock of

Alphamin. The reader is referred to his/her professional investment advisor regarding investment related decisions respecting the securities of the Company.

Forward Looking Information

Certain information contained in this Presentation, including any information relating to future financial or operating performance are “forward-looking”. All

statements in this Presentation, other than statements of historical fact, which address events, results, outcomes or developments that Alphamin expects to occur

are “forward-looking statements”. Forward-looking statements are statements that are not historical facts and are generally, but not always, identified by the use of

forward-looking terminology such as “plans”, “expects”, “is expected”, “budget”, “scheduled”, “targeted”, “estimates”, “forecasts”, “intends”, “anticipates”, “projects”,

“potential”, “believes” or variations of such words and phrases or statements that certain actions, events or results “may”, “could”, “would”, “should”, “might” or “will

be taken”, “occur” or “be achieved” or the negative connotation of such terms. Forward-looking statements in this Presentation include, among others, planned

activities for the Company’s operations and projects; and the success of planned exploration activities; timing and positive outcome of a future resource estimation

for Mpama South, potential for synergies and fast-tracking of the Mpama South project development; potential for life-of-mine extension of Mpama North; future

allocation of surplus cash and the Strategic Review and any transactions arising from the Strategic Review.

All forward-looking statements in this Presentation are based on the opinions and estimates of management as of the date such statements are made and are

subject to important risk factors and uncertainties, many of which are beyond Alphamin’s ability to control or predict. Certain material assumptions regarding such

forward-looking statements are discussed in this Presentation, Alphamin’s annual and quarterly management’s discussion and analysis (“MD&A”) and its Technical

Reports filed at www.sedar.com. In addition to, and subject to, such assumptions discussed in more detail elsewhere, the forward-looking statements in this

Presentation are also subject to the following assumptions: (1) there being no significant disruptions affecting Alphamin’s operations; (2) political and legal

developments in jurisdictions where Alphamin operates, or may in the future operate, being consistent with Alphamin’s current expectations; (3) the accuracy of

Alphamin’s current mineral reserve and resource estimates; (4) volumes and grades produced from mining being consistent with management expectations; (5)

prices for diesel and other key supplies being approximately consistent with current levels; (6) equipment, labour and materials costs increasing on a basis

consistent with Alphamin’s current expectations; (7) all required permits, licenses and authorizations from the relevant governments and other relevant

stakeholders being obtained and maintained; (8) commodity prices and exchange rates being consistent with those estimated by management; (9) no material

disruption to Alphamin’s operations or supply chains from COVID-19, ebola or other outbreaks of illness; and (10) growth initiatives delivering to expected timing

and production outcomes.
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Disclaimer

Forward-looking statements are necessarily based on estimates and assumptions that are inherently subject to known and unknown risks, uncertainties and other

factors that may cause actual results, level of activity, performance or achievements to be materially different from those expressed or implied by such forward-

looking statements. Such factors include, without limitation: significant capital requirements and the availability and management of capital resources; additional

funding requirements; price volatility in the spot and forward markets for tin and other commodities; fluctuations in the international currency markets and in the

rates of exchange of the currencies of the DRC and the United States; discrepancies between actual and estimated reserves and resources and between actual

and estimated metallurgical recoveries; changes in national and local government legislation in the DRC or any other country in which Alphamin currently or may in

the future carry on business; taxation; controls, regulations and political or economic developments in the countries in which Alphamin does or may carry on

business; the speculative nature of mineral exploration and development, including the risks of obtaining and maintaining the validity and enforceability of the

necessary licenses and permits and complying with the permitting requirements of each jurisdiction in which Alphamin operates, including, but not limited to: in the

DRC, maintaining the necessary permits for the Bisie Tin mine and prospecting rights; the lack of certainty with respect to foreign legal systems, which may not be

immune from the influence of political pressure, corruption or other factors that are inconsistent with the rule of law; the uncertainties inherent to current and future

legal challenges Alphamin is or may become a party to; diminishing quantities or grades of reserves and resources; competition; loss of key employees; rising

costs of labour, supplies, fuel and equipment; actual results of current exploration or reclamation activities; uncertainties inherent to mining economic studies

including the feasibility study for the Bisie Tin mine; changes in project parameters as plans continue to be refined; accidents; labour disputes; outbreak of illness,

defective title to mineral claims or property or contests over claims to mineral properties; risks, uncertainties and unanticipated delays associated with obtaining and

maintaining necessary licenses, permits and authorizations and complying with permitting requirements, including those associated with the environment. In

addition, there are risks and hazards associated with the business of mineral exploration, development and mining, including environmental events and hazards,

extreme weather conditions, industrial accidents, unusual or unexpected formations, pressures, cave-ins, flooding and losses of processed tin (and the risk of

inadequate insurance or inability to obtain insurance to cover these risks) as well as “Risk Factors” included in Alphamin’s public disclosure documents filed on and

available at www.sedar.com.

Forward-looking statements are not guarantees of future performance, and actual results and future events could materially differ from those anticipated in such

statements. All of the forward-looking statements contained in this Presentation are qualified by these cautionary statements. Alphamin expressly disclaims any

intention or obligation to update or revise any forward-looking statements whether as a result of new information, events or otherwise, except in accordance with

applicable securities laws.

Quality Assurance / Quality Control

Mr Jeremy Witley, Pr. Sci. Nat., B.Sc. (Hons.) Mining Geology, M.Sc. (Eng.) and Mr. Clive Brown Pr. Eng., B.Sc. Engineering (Mining) are qualified persons (QP)

as defined in National Instrument 43-101 and has reviewed and approved the scientific and technical information contained in this Presentation. Mr Witley is a

Principal Mineral Resource Consultant of The MSA Group (Pty.) Ltd., an independent technical consultant to the Company. Mr Brown s a Principal Consultant and

Director of Bara Consulting Pty Limited, an independent technical consultant to the Company.
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USE OF NON-IFRS FINANCIAL PERFORMANCE MEASURES

This Presentation refers to the following non-IFRS financial performance measures: Earnings before interest, taxes, depreciation and amortization (“EBITDA”) and

All-In Sustaining Cost (“AISC”).

These measures are not recognized under IFRS as they do not have any standardized meaning prescribed by IFRS and are therefore unlikely to be comparable to

similar measures presented by other issuers. We use these measures internally to evaluate the underlying operating performance of the Company for the reporting

periods presented. The use of these measures enables us to assess performance trends and to evaluate the results of the underlying business of the Company.

We understand that certain investors, and others who follow the Company’s performance, also assess performance in this way.

We believe that these measures reflect our performance and are useful indicators of our expected performance in future periods. This data is intended to provide

additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS.

EBITDA

EBITDA provides insight into our overall business performance (a combination of cost management and growth) and is the corresponding flow drivers towards the

objective of achieving industry-leading returns. This measure assists readers in understanding the ongoing cash generating potential of the business including

liquidity to fund working capital, servicing debt, and funding capital expenditures and investment opportunities. EBITDA is profit before net finance expense, income

taxes and depreciation, depletion, and amortization.

AISC

This measures the cash costs to produce and sell a ton of contained tin plus the capital sustaining costs to maintain the mine, processing plant and infrastructure.

This measure includes mine operating production expenses such as mining, processing, administration, indirect charges (including surface maintenance and

camp), and smelting costs and unit deductors, refining and freight, distribution, royalties, marketing fees and capital sustaining costs divided by tons of contained tin

sold. All-In sustaining cost per ton sold does not include depreciation, depletion, and amortization, reclamation, borrowing costs and exploration expenses.

Sustaining capital expenditures are defined as those expenditures which do not increase contained tin production at a mine site and excludes all expenditures at 

the Company’s projects and certain expenditures at the Company’s operating sites which are deemed expansionary in nature.

NET DEBT AND NET CASH

Net debt is defined as total current and non-current portions of interest-bearing debt and lease liabilities less cash and cash equivalents. Net cash is defined as

cash and cash equivalents less total current and non-current portions of interest-bearing debt and lease liabilities.
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Corporate Overview

▪ Bisie tin mine located in the resource rich Democratic Republic of 

Congo (DRC)

▪ Currently producing 4% of the world’s mined tin(2)

▪ Low-cost producer(2) with significant resource and production 

growth potential

▪ Q3 2021 EBITDA of US$53,7 million @ US$33,704/t tin price. 

(Current tin price: US$37,000/t)

▪ Listed in Toronto (TSXV:AFM) and Johannesburg AltX (JSE 

AltX:APH)

Company Overview

Share Price C$1,00 (Up 156% from end 2020)

Market 

Capitalization
C$1,2bn (US$1bn)

Shares 

Outstanding
1,213 million

Number Expiry Exercise Price

Warrants 57.8 million 07/04/2022 CAD30c

Options 18.9 million Varies CAD39c avg

Mineral Reserve at US$17,000/t Sn at 31 December 2019

3.33MT 4.01% Sn 133.4kt 

Ownership

84.1%

DRC 
Government

5.0%

10.9%

Operating Entity (Bisie Mine)

(1) 

Note: (1) South African government parastatal promoting industrial development (2) According to International Tin Association Tin Industry Review 2020 and Global Resources & Reserves 2020 

Market Statistics at 9 November 2021

Total Mineral 

Reserves (Mt)

Probable / Proven 

Grade (% Sn)
Contained Tin 

Content (kt Sn)

Accounting for 8% of Global Compliant Tin 

Reserves (2)
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Value Proposition

▪ The forgotten critical mineral

▪ Everywhere in electronics and green energy – but nowhere to be seen

▪ Metal most impacted by new technology (2)

▪ US$30,000/t tin price required to incentivize additional supply in response to demand 

growth (1)

Established high-

margin Tin 

Producer

Pure Tin Play

▪ Produces 4% of the world’s mined tin(1) – second largest outside China and Indonesia

▪ High-grade, low-cost tin producer (1)

▪ Well established infrastructure with proven export / import routes

▪ Top management team has over 85 years combined experience in African mining

▪ Contributes positively to communities with 4% of in-country expenses allocated to 

Community Development

▪ Alphamin is a compliant conflict free tin producer

Sustainability

Note: (1) International Tin Association Tin Industry Review 2020  (2) Rio Tinto 2018 commissioned study by Massachusetts Institute of Technology

Multiple Orebody 

Potential

▪ Near-term Vision of becoming one of the world’s largest long-life tin producers

▪ Life-of-mine and scalability potential
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Capital Allocation Strategy – Expansion through Free Cash Flow

Stepping 

Stone 

-

Unleashing 

Alphamin’s 

Tin 

Potential

Free 

Cash 

Flow 

Allocation

✓ Debt Substantially Reduced

✓ Balance Sheet Optionality
Gearing

Mpama 

North 

Success

Organic 

Growth

Shareholder 

Returns 

✓ Possible Shareholder Distributions

✓ Strategic Review

✓ Life of Mine Extensions

✓ Multiple Mine Potential

✓ Exponential Value Uplift
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Exploration – Mpama North extension potential confirmed

✓ Extension drilling commenced July 2021

✓ 12 drillholes and 6,167m completed by end October

✓ Initial 2021 drilling identified a cross-cutting fault 

and likely offset of mineralisation – important in 

guiding drill targets

✓ Significant visual mineralisation found in the closest 

strike extension drill line, 75 metres north of the 

existing reserve

✓ Shallower visual mineralisation intercepted west of 

the interpreted fault – also adding strike extension 

potential

Drillhole MND011Mpama North Exploration Highlights
The highest visible 

concentration of 

cassiterite over 20.6 

m intersected to 

date (pink)

Note: Information from market release dated 8 November 2021



10

Exploration – Mpama South continues to exceed expectations…

✓ Successive phases of drilling have brought the mineralised 

zone of Mpama South to within 200 metres of the Mpama 

North mine

✓ New interpretation is that the two were a single, high-

grade zone of cassiterite mineralisation which was slightly 

offset by faulting

✓ Gap expected to reduce with on-going drilling

✓ Access from Mpama North – low cost fast-track 

development potential

Mpama South proximity to Mpama North

✓ Drilling commenced December 2020: 69 drillholes and 

>18,000m completed by end October 2021

✓ Assay results received and announced for the first 57 

drillholes 

✓ Maiden Mineral Resource estimation expected to be 

announced in January 2022

✓ Drilling continues as high-grade zone still remains open in 

several directions

Mpama South Drilling Update

Note: Information from market release dated 8 November 2021
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Exploration – In search of the additional deposits in close proximity

✓ Bisie ridge defined by anomalous tin along its 13km 

length

✓ Mpama North and South “Signature” repeated as 

an indication of potential cassiterite deposits:

✓ Across license area – 13km long Bisie ridge

✓ Structural interpretations and geophysical 

anomalies

✓ Latest soil geochemical sample assays 

confirm strong anomalies 

✓ At least 6 replica Signatures of Mpama 

North/South identified

✓ Targets being refined for drill testing

✓ First target drilling expected to commence November 

2021  

“Bisie Signature” repeating itself

Note: Information from market release dated 8 November 2021
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Note: (1) Metals are scored on three metrics: ease of substitution including dematerialization trends, likelihood of market disruption due to the technology and potential size change of 

commodity demand from the technology compared to the current market size for that commodity. (2) International Tin Association 2020

Tin Market is Entering a Growth Period Supported by Applications in New Technologies

Tin – The forgotten critical mineral

Tin

Lithium

Cobalt

Silver

Nickel

Gold

Tungsten

Vanadium

Graphite

Nioblum

Zinc

PGM (Pt,Pd)

Salt

Electric Vehicles

Robotics

Renewables

Oil & Gas

Energy Storage

IT

Other

Source: Rio Tinto commissioned MIT survey 

Metals Most Impacted by New Tech (1) 

Based on the 2020 International Tin Association’s Full Cost projections to 2025, they believe “an
equilibrium price of $30,000/t is reasonable, although actual prices could rise above or fall below this
depending on the market balance at the time.” (2)

New Mine Supply required from Marginal Producers  
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Tin – The forgotten critical mineral

World Mined Tin Production (300kt) (1)LME Tin-Share Price History (12 months)  

Note: (1) International Tin Association Tin Industry Review Update 2021 (2) International Tin Association 2020

Step-change for Tin Demand Historic Price Headwinds Current Price Tailwinds

Lead for Tin in solder - 2006 Myanmar supply surprise Myanmar supply contracting. China/Indonesia steady.

Electronics miniaturisation Electronics Miniaturisation flattening (2)

China/US electronics trade war Technology and Electronics growth

Green Energy drive

Cost of tin in solder insignificant
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Alphamin Resources

Suite 1, Perrieri Office Suites

C2-302, Level 3, Office Block C

La Croisette, Grand Baie, 30517

Mauritius

Thank You

Q&A


