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DISCLAIMER

These presentation slides have been prepared by, and are the sole responsibility of, the directors of Hummingbird Resources plc (òHummingbirdResourcesóor the

òCompanyó). Those directors have taken all reasonable care to ensure that the facts stated herein are true to the best of their knowledge, information and belief . The

information in this document is subject to updating, revision and amendment . Thisdocument neither constitutes nor forms nor should be constructed as constituting or

forming part of any offer or invitation to sell or any solicitation of any offer to purchase or to subscribe for any securities in Hummingbird Resources or any other body

corporate or an invitation or inducement to engage in investment activity under section 21 of the UK Financial Services and Markets Act 2000 nor shall it or any part of

it form the basis of or be relied on in connection with any contract therefore . This document does not constitute an invitation to effect any transaction with

Hummingbird Resources nor to make use of any services provided by Hummingbird Resources. No reliance may be placed for any purpose whatsoever on the

information contained in this document nor on assumptions made as to its completeness . No representation or warranty, express or implied, is given by Hummingbird

Resources, any of its subsidiaries or any of its respective advisers, officers, employees or agents, as to the accuracy, fairness or completeness of the information or

opinions contained in this document or expressed in the presentation and, no liability is accepted for any such information or opinions (which should not be relied

upon) or for any losshowsoever arising, directly or indirectly, from any use of this document or its contents or information expressed in the presentation .

The information and opinions contained in this document and the presentation are provided as the date of this document and the presentation and are subject to

change without notice .

This presentation contains forward -looking statements that are based on Hummingbird Resourcesõcurrent expectations and estimates . Such forward -looking

statements involve known and unknown risks,uncertainties and other factors that could cause actual events or results to differ materially from estimated or anticipated

events or results implied or expressed in such forward -looking statements . Any forward -looking statement speaks only as of the date on which it is made and

Hummingbird Resources disclaims any intent or obligation to update any forward -looking statement, whether as a result of new information, future events or results or

otherwise . Forward -looking statements are not guarantees of future performance and, accordingly, undue reliance should not be put on such statements due to the

inherent uncertainty therein .
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A MULTI-ASSET AFRICAN GOLD PRODUCER
MALI

Yanfolila Gold Mine

Bamako Office

Monrovia office

Dugbe Gold Project

ÅA new producer with significant gold inventory of 
6.4Moz across two projects in West Africa

ÅMajor stake in growing exploration firm

ÅExperienced team, able to deliver on -time and 
on -budget

ÅStrong in -country relations with two pro -mining 
governments

WITHSTRATEGICFRAMEWORKTO DELIVERVALUE & GROWTH

LIBERIA
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THE STORY TO DATE

2005

Founded 

by Dan 

Betts to 

explore in 

Liberia

2014

Dugbe

Resource 

grows to 

4.2Moz Au

Feb 2016

Yanfolila Gold 

Project DFS 

(US$1,250 AU)

NPV=US$162m 

IRR=60%

2010

Listed on 

AIM with 

812koz Au 

Resource: 

Dugbe

2014

Acquisition of 

Yanfolila Gold 

Project from 

Gold Fields for 

US$20m

June 2016

US$76m equity 

raised to fund 

construction

M&A 

opportunities, 

greenfield & 

brownfield 

exploration

Jul 2018

Exploration drilling begins 

at Yanfolila across 6 

existing deposits to target 

LoM increase

April 2018

Commercial 

production begins

A DISTINCTIVE& FOCUSEDJOURNEYFROM EXPLORERSTO PRODUCERS

Dec 2017

First gold pour at 

Yanfolila Gold 

Mine

Oct 2017

Plant and TSF 

construction 

complete
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THE YANFOLILA GOLD PROJECT: PRODUCTION & GROWTH

PRODUCTION
Å Delivered on time and on budget, with first 

gold pour 19 Dec 2017

Å Commercial production declared 1 April 2018 

following ramp -up quarter 

Å High grade. Debt repayments commenced 

Q2

EXPLORATION & DEVELOPMENT
Å Commitment to invest 15% of FCF in 

exploration in 2018

Å 6 deposits within permit to convert to Reserves

Å Currently seeking to extend LoM from 7 years 

to 10 years

EFFECTIVE THROUGHPUT
Å Processing plant capacity of 1.24Mtpa

Å Potential to increase throughput with plant 

modification 

Å Gold recoveries to date exceed design rate 

of 93%

AN ESTABLISHEDPROJECTWITHGENUINEDEVELOPMENTPOTENTIAL

INFRASTRUCTURE
Å Solid relations with Mali government

Å Country has long history of successful gold 

production 

Å Landmark loan from Coris bank

TEAM
Å Proven management with valuable 

experience of operating in Africa

Å Astute technical advisory committee

Å 95% Mali national workforce 

Å High rate of female employees against 

industry average 
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SEASONED MANAGEMENT & ADVISORS WITH A WEALTH OF EXPLORATION, DEVELOPMENT & OPERATIONAL EXPERIENCE 

SENIOR MANAGEMENT & COMMITTEES

SENIOR VP 
PROJECT DELIVERY

SENIOR MANAGEMENT

Dav id  H ebd i t ch
VP  SH EC

S u c c e s s f u l l y  m a n a g e d  D u g b e

E n v i r o n m e n t a l  &  S o c i a l  I m p a c t  

A s s e s s m e n t

Sa idou I dé
GM,  F inance &  A dmin
20yrsõ experience i n c l s e n i o r  

p o s i t i o n s  a t  R e s o l u t e ,  G l e n c o r e  &  

A v o c e t .  S u p e r b  j u r i s d i c t i o n  

k n o w l e d g e  &  r e l a t i o n s

Ber t  Monro
H ead  Bus iness  Dev e lopment

J o i n e d  2 0 0 9 ,  N o n - E x e c  D i r e c t o r  

o f  C o r a  G o l d  &  8  y e a r s  a s  H e a d  o f  

B D

Shaun Bunn
Sen ior  VP  P ro jec t  De l i very

Over 30yrsõ experience in 

e x p l o r a t i o n ,  m i n i n g  ,  p r o c e s s i n g  &  

p r o j e c t  d e v e l o p m e n t  a c r o s s  A f r i c a

Wayne Ga lea

VP  EP CM
Over 30yrsõ experience for leading 

e n g i n e e r i n g  c o m p a n i e s ,  i n c l u d i n g  

A M E C ,  B a t e m a n  &  S i g n e t

Dan Betts

CEO

Tom Hi l l

Finance Director

Murray  P a te rson
VP  Geo logy

Over 20yrsõ experience as a 

m i n e ,  m i n e r a l  r e s o u r c e  &  

e x p l o r a t i o n  g e o l o g i s t

Lou is  K ruger
GM,  Ope ra t ions

Over 30yrsõ experience in 

o p e r a t i o n a l  &  t e a m - m a n a g e m e n t  

r o l e s  a c r o s s  A f r i c a ,  w  p o s i t i o n s  a t  

E n d e a v o u r  &  A n g l o g o l d A s h a n t i

K ate  H arcour t

Dav id  H ebd i t ch

CH A IR
Edw ard  B i ckham

ENVIRONMENT, SOCIAL & 

GOVERNANCE COMMITTEE

K ate  H arcour t

E rn ie  N u t te r
Non - Ex e c u t i v e  

D i r ec to r

Dav id  Lun t

CH A IR
A t t ie  Roux

Non - Ex e c u t i v e  

D i r ec to r

TECHNICAL ADVISORY 

COMMITTEE

John  Meneghin i
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CAPITAL STRUCTURE
COMPETITVEVALUATION & STRONGANALYSTCOVERAGE

AT A GLANCE:

Market Cap (at  28.11.18) US$ 81.5M

Cash balance (at 25.10.18) US$ 20M

Debt repaid in Q3 US$ 4.5M

Debt total at end Q3 US$ 58M

Ordinary shares in issue 351,826,899

S I G N I F I C A N T  S H A R E H O L D E R S

C E N K O S

C A N A C C O R D  G E N U I T Y

M I R A B A U D

B R O K E R  C O V E R A G E

W H  I R E L A N D      

A L I G N  R E S E A R C H

Capital

8%
Gold Fields

6.2% Odey

6%

Majedie

5.4%

Management

3%

Sustainable 

Capital 

3.2%

M&G

3.2%Jupiter

3%

Other

62%
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UNDERVALUED AGAINST OUR PEERS

PEER COMPARISON

Source: Thomson Reuters and CanaccordGenuityLimited
Note: prices as at 31 October 2018
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MALIõS NEWEST GOLD PRODUCER
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WORKING ACROSS A MINERAL-RICH AREA IN MALI, WEST AFRICA 

DISCOVERING & OPERATING IN MALI

SENIOR VP 
PROJECT DELIVERY

ÅA proven and established mining 
jurisdiction

ÅThe third largest gold -producing country 
in Africa

ÅEITI-compliant country since 2011

Å3% royalty and 30% basic tax rate

ÅNo restrictions on foreign investment or 
capital flows in and out of Mali

ÅBirimian Greenstone Belt widely 
regarded as ôElephant Countryõ in 
geological terms
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THE YANFOLILA GOLD MINE

ÅBuilt on time and on budget

ÅHigh grade deposit: Reserve base of 710koz at 

3.14 g/t and wider 2.2Moz Resource base at 2.4 

g/t

ÅCarbon -in-leach process plant with current 

throughput capacity of 1.24 Mtpa

ÅSignificant scope to increase Reserve base and 

Life of Mine through on -going near mine 

exploration, targeting 400,000oz

ÅHigh local workforce rates & local training 

programmes ongoing

MALIõS NEWEST GOLD MINE
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COMMERICAL PRODUCTION COMMENCED 1 APRIL 2018

YANFOLILA: PRODUCTION

25% WOMEN 
PLANT OPERATORS

95% LOCAL 
WORKFORCE

Q2: 790Q1: (RAMP UP)

GOLD POURED (OUNCES) GOLD SOLD (OUNCES)

ORE PROCESSED (TONNES) AISC (US$ / OUNCE)

AVG. GRADE MILL FEED (G/T) AVG. GOLD PRICE (US$ / OUNCE)

Q3: 232,518

Q3: 22,206 Q3: 20,029

Q3: 1,006

Q3:1,217Q3: 2.99

Q2: 38,726Q1: 11,941

Q2: 287,605Q1: 238,628

Q2: 33,101Q1: 18,785

Q2: 1,307Q1: 1,332Q2: 3.43Q1: 2.96

GOLD PURCHASED DIRECTLY 

FROM PLANT BY SWISS REFINERS

TOTAL GOLD POURED
74,092 OZ (to end Q3 2018)
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AN OPERATIONAL UPDATE FOLLOWING AN UNUSUALLY HEAVY RAINY SEASON & PROJECTED FORECAST FOR 2019

YANFOLILA: 2018 OPERATIONS & 2019 GUIDANCE

* To read the operational update in full, please go to the RNS dated 29 Nov 2018 on our website

2018 OPERATIONAL UPDATE*

Å Revised guidance from 105-110Koz to 87-92Koz

ÅQ4 AISC of approx. US$1,800/oz

Å Remediation work on damaged western wall of 

Komana East underway and set for January 

2019 completion

ÅMilitary barge mobilized to assist in transporting 

additional mining fleet while new bridge is 

under Government construction

Å Reconfigured mining plan with AMS to return to 

full profitability in 2019 following an 

unexpectedly heavy rain season

2019 GUIDANCE

Å Full year guidance of 110-125Koz

Å Targeted AISC of US$800/oz

Å Some costs of remediation plan to roll 

into Q1 2019 (incorporated into AISC)

INCREASED WORKING CAPITAL FACILITY

Å Additional loan from existing lender, 

Coris

Å US$9.5M to partially finance ball mill 

expansion (@ 9% interest rate)

Å US$9.5M overdraft facility anticipated to 

be secured in Dec 2018



DEVELOP & EXPLORE: YANFOLILA


