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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; the anticipated success of planned exploration and development activities; potential for
synergies and fast-tracking of the Mpama South project development; potential for life-of-mine extension of Mpama North; statements regarding future tin supply and demand; and future
allocation of surplus cash.

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 and technical studies, including the preliminary economic assessment for Mpama South and the
capital cost estimate contained therein; (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; geopolitical instability or war; and (10)
growth initiatives delivering to expected timing and 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 and the preliminary economic assessment for the Mpama South project, including the capital cost estimate contained therein;
changes in project parameters as plans continue to be refined; accidents; labour disputes; geopolitical instability, insurrection and war; inflation; 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, regional security risks, 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.

PEA

The preliminary economic assessment (PEA) for the Mpama South development project is preliminary in nature, it includes Inferred Mineral Resources that are considered too speculative
geologically to have economic considerations applied to them that would enable them to be categorized as Mineral Reserves. There is no certainty that the PEA results will be realized. Mineral
Resources are not Mineral Reserves and do not have demonstrated economic viability, nor is there any certainty that the Mineral Resource will be converted into Mineral Reserves.

Quality Assurance / Quality Control

Mr Richard Tayelor, Pr. Sci. Nat., B.Sc. (Hons.) Geology, M.Eng. (Res. Management) and Mr. Clive Brown Pr. Eng., B.Sc. Engineering (Mining) are qualified persons (QP) as defined in National
Instrument 43-101 and have reviewed and approved the scientific and technical information contained in this Presentation. Mr Tayelor is a technical consultant with Pangea (Pty) Limited which
provides internal management services to the Company. Mr Brown is a Principal Consultant and Director of Bara Consulting Pty Limited, an independent technical consultant to the Company.
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DISCLAIMER

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”), All-In Sustaining Cost (“AISC”), Net
Debt and Net Cash.

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 driver 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 tonne 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 tonnes of contained tin sold. All-In sustaining cost per tonne 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.



©Alphamin 2022
5

Note: (1) South African government parastatal promoting industrial development (2) According to International Tin Association Tin Industry Review 2022

CORPORATE OVERVIEW

Alphamin
84.1%

IDC¹
10.9%

DRC Government
5.0%

Operating entity (Bisie Mine)

 Bisie tin mine located in the resource rich Democratic Republic of Congo 
(DRC)

 Currently producing 4% of the world’s mined tin²

 Low-cost producer with significant resource and production growth potential

 Near-term Mpama South development – to 7% of the world’s mined tin…

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

Ownership

Company overview

The Only Industrial Mine in the North-Kivu Province, DRC – Visible Impact

Market Statistics at 15 November 2022

Share price C$0,80

Market capitalization C$1bn (US$0,8bn)

Shares outstanding 1,3bn

Options and SAR Equivalent Shares 17.6m at CAD60c avg
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KEY MILESTONES ACHIEVED

Exploration to production in less than 6 years – now targeting production expansion and resource extensions

2013

Anchor investors 
secured

2017

Secured project 
finance and 

construction begins

2019

Commercial 
production 
achieved

2020

2020 EBITDA 
US$58m

Production of 
10kt Sn

2021

2021 EBITDA 
US$200m 

Production 
of 11kt Sn

2014

Exploration and 
feasibility

2016 2022

Mpama South 
development 
commenced

Regional drilling

Current Mpama North Adding Mpama South

Production 
and resource 
expansions

YTD Q3 EBITDA 
US$195m

Production of 
12ktpa Sn 
annualised
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Note: (1) Rio Tinto 2018 commissioned study by Massachusetts Institute of Technology (2) Wood Mackenzie April 2021 opinion article (3) International Tin Association Tin Industry Review 2022

VALUE PROPOSITION

Pure Tin Play

▪ The mineral most impacted by new technology1

▪ The forgotten critical mineral2

▪ New supply unlikely to meet demand growth 

Established 
high-margin tin 
producer

▪ Produces 12,000tpa Sn, 4% of the world’s mined tin3 – second largest outside China and Indonesia

▪ High-grade, low-cost tin producer3

▪ Well established infrastructure with proven export / import routes

Multiple orebody 
potential

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

▪ Balance Sheet strength enables critical growth path

▪ Life-of-mine and scalability potential – To expand from 12,000tpa Sn to ~20,000tpa Sn from FY2024

▪ High impact exploration

Sustainability

▪ Top management team has over 100 years combined experience in African mining

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

▪ Alphamin is a certified ICGLR/OECD compliant responsible tin producer

▪ Small environmental footprint
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OUR 3-YEAR GOAL

WHAT ARE WE AIMING FOR?

1. Mpama North the cornerstone

 Operational excellence and continuous 
improvements

 Steady 12ktpa tin; Competitive AISC/t  

 Cash flow generation

 Balanced stakeholder distribution

 Social license to operate

2. Mpama South expansion project

 To increase production to 20ktpa tin from FY2024

3. Dividends to shareholders incl DRC Government

4. Exploration drilling

 Keep 10yr rolling LOM

 Find the next mine…

Free cash flow 

allocation

Gearing

Organic growth

Shareholder 

returns 

Mpama North 

success

Stepping Stone 

-

Unleashing 

Alphamin’s Tin 

potential

Free cash flow 

allocation

Gearing

• Limited debt

• Unutilised debt 

capacity

• Cash reserves

Organic growth

• Mpama South

• Exploration

Shareholder 

returns 
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FINANCIAL AND OPERATING PERFORMANCE1

0

10,000

20,000

30,000

40,000

0

20,000

40,000

60,000

80,000

100,000

Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022

EBITDA  (LHS) Tin Price (RHS)

EBITDA (US$’000) and Tin Price (US$/t)Contained Tin Produced and Sold

Working Capital and Net Cash2 (US$ ’000)AISC breakdown (US$/t Sn sold)

U
S$

m

U
S$

/t
To

n
n

es

U
S$

’0
0

0

U
S$

/t

10,000

20,000

30,000

40,000

50,000

5,000

7,000

9,000

11,000

13,000

15,000

17,000

Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022
On-mine, Capex, Fixed off-mine Tin price related

Trader fees (tin price linked) Tin Price (RHS)



©Alphamin 2022
10

(1) Refer Company announcements released on 7 March 2022 and 3 June 2022

MPAMA SOUTH – NEXT STEP TO REALISING GROWTH

Updated Mineral Resource and Preliminary Economic Assessment¹

Current mineral resource estimate for Mpama South – 31 May 2022 Tonnes (m) Sn% Sn tonnes

Classification

Indicated 0.84 2.53 21 400

Inferred 4.99 2.50 124 750

Preliminary economic assessment – summary outcome Unit Value

Description

Avg. annualised ROM processed ‘000t 468

Avg. annualised ROM grade %Sn 2.21

Processing recovery % 70

Avg. annualised contained tin produced tonnes 7 232

Avg. annualised AISC (At US$40,000/t tin price) $/t tin 15 188

Avg. annualised AISC (At US$30,000/t tin price) $/t tin 14 326

Avg. annualised EBITDA (At US$40,000/t tin price) US$’000 187 310

Avg. annualised EBITDA (At US$30,000/t tin price) US$’000 121 220

Development capital estimate US$’000 115 970
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MPAMA SOUTH – NEXT STEP TO REALISING GROWTH

Development Progress

 In-fill drilling completed awaiting assays – resource update expected January 2023

 Long lead time orders placed and manufacturing in progress

 ~90% of items ordered and prices fixed

 Processing plant engineering and design well advanced

 Bush clearing, earthworks and civils in progress

 Portal geotechnical work completed and design finalised

 Underground development drives from Mpama North to Mpama South progressing well

 Adit development to commence 1 January 2023

 Commissioning on schedule for December 2023

 Currently forecasting to deliver the project within the budget of US$116m
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MPAMA SOUTH – NEXT STEP TO REALISING GROWTH

Surface Bulk Earthworks 
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MPAMA SOUTH – NEXT STEP TO REALISING GROWTH

Current view of the crusher area platform
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MPAMA SOUTH – NEXT STEP TO REALISING GROWTH

Connecting with Mpama North 

PEA Expectations Current Layout Underground (looking East)

 Underground development on level 8 and 9 from MN to MS in progress

 Portal geotechnical evaluation, design and excavation has commenced

 In fill and extension drilling completed awaiting assays and resource update
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MPAMA SOUTH – NEXT STEP TO REALISING GROWTH

Processing Plant – minor design changes and improvements compared to current plant

• Conveyor optimisation at crushers
• Larger crusher screen
• Wider conveyors

• Jig pre screen
• Extra shaking tables and MGS’s
• Larger dryer building & reconfigured
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UPDATED RESOURCES AND LIFE OF MINE PLAN 

Mpama North’s mineable tin replenished from exploration drilling 

Mpama South’s increased resource remains open-ended

Life of mine scheduled tin – Mpama North MineResources – Mpama North Mine

Life of mine scheduled tin – Mpama South MineResources – Mpama South Mine
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HIGH IMPACT EXPLORATION

Added 175,000t contained tin during the last 18 months
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HIGH IMPACT EXPLORATION

Drilling on the ridge accelerated. Exploration to take a back-seat in 2023.

The target: Mineralisation A Heli-lift in Action New exploration base on the Ridge 

First helicopter rig drillhole
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THE TIN MARKET

Tin market fundamentals setting the scene for the next bull market

 Supply/demand fundamentals will prevail in the medium term

▪ The short term is exposed to sentiment and manipulation of a small market

 Looking through a 5-year window, Alphamin sees a constrained supply landscape and expects demand to grow

 Volatility in the tin market coupled with the recent price collapse sets the scene for the next bull market

▪ Negative impact on tin exploration and project investment

▪ Marginal mines – 4th quartile on the cost curve
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(1) Information from the International Tin Association Tin Industry Review 2022

THE TIN MARKET

Supply Landscape

The Global Cost Curve vs Tin Prices drive the supply landscape
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(1) International Tin Association Tin Industry Review 2022

THE TIN MARKET

Supply Landscape

Major producing regions under pressure

Four countries produce 73% of global tin concentrate1:

- China’s mined tin output flat last 10 years. Struggle for stability1

- Indonesian on-shore mining declining and export restrictions looming

- Historically the swing producer

- On-shore alluvial resources close to depletion1

- Off-shore mining moving deeper: Costs increasing. Smaller 

deposits and hard to find.1

- Myanmar’s high-grade surface material is almost depleted now lower 

grade underground mines

- Peru commissioned tailings retreatment to restore declining production 

profile to levels from 10 yrs ago

World mined tin production (300kt)¹
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THE TIN MARKET

Supply Landscape

New Tin Projects years away from production

▪ Project economics drive project fundability and development. Investors require acceptable risk-adjusted returns.

▪ Tin price sentiment and expectations drive project economics

▪ Tin market volatility and recent price decline will add to the lag in seeing new economic tin added to the supply 

curve

▪ Significant lead time from resource to feasibility to funding to development to production - +5 years

▪ Outside of the Mpama South expansion project, new projects are unlikely to get to production before 2027
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(1) International Tin Association Tin Industry Review 2022  (2) Rio Tinto commissioned MIT survey 

THE TIN MARKET

Demand Landscape

The expected technology supercycle for tin – headwinds turning direction

▪ Miniaturisation almost neutralized additional tin in electronics solder over the last 10 years1

▪ BUT miniaturization is fading - electronics solder growth expected to track electronics market growth more 

closely1

▪ Major tin demand growth from solar, electric vehicles, 5G and data storage1

▪ Global solar roll-out on a steep growth path. Currently 200GW installed per year requiring 14,000t tin/yr

▪ Switch to 5G wireless will benefit tin. Consequential data storage capacity set to grow exponentially, 

requiring significant volumes of tin1

▪ Electric vehicles require double the amount of tin vs combustion engine vehicles1

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

Metals most impacted by 
new technologies2
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TIN – THE FORGOTTEN CRITICAL MINERAL

What does it all mean?

Price decline driven by weak macroeconomics, China’s zero-Covid drive and speculators taking advantage of a small market

 Global GDP growth under pressure – but not forever

 When China sneezes, commodities catch a cold. China seems to be turning for the better.

 Impact on the tin price appears overdone – correction likely. Possible short covering in play.

Tin demand likely up next 5 years

 Technology and electronics

 Solar, EV’s and 5G

Tin supply constrained next 5 years

 Indonesia/China/Myanmar: at best flat

 Greenfields projects many years away and require sustained higher tin prices to secure development capital

= Market Deficit from low stock levels

Alphamin uniquely positioned to increase tin supply to 20kt/yr into a growing market deficit
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OUR SOCIAL LICENSE TO OPERATE

Investing in our communities

Reach Area of influence – Social Commitment Register in terms of the Mining Code

• Social Commitment Register 

- 28 villages

- 7,658 households 
(average size ~6 people) 

- 45,921 people

• Additional community impact and 
projects via the Lowa Alliance 

• Allocating +US$3m/yr to 
community upliftment

• Development of Mpama South will 
significantly increase community 
spend linked to 4% of operating 
costs
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