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Operational Highlights

· Freda Rebecca gold mine successfully returned to production

– 2,580 ounces of gold dore have been produced since recommissioning

– Up to US$10 million debt funding approved by IDC

· Care and maintenance programme continued continuing at BNC

– Production of concentrate to resume from the Trojan mine, subject to availability 
of finance.  Discussions with potential financiers underway

· 10,726 carats produced at Klipspringer diamond mine in South Africa
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Exploration Highlights

· Initial drilling at the Zani Kodo prospect in the DRC outlined JORC compliant 
indicated resources of 190,684 oz and inferred resources of 261,192 oz of gold

– Further intersections  announced following completion of nine-hole, 2,550m 
diamond core drilling program at the Kodo Main section

· Agreement for sale of Konongo (Ghanaian gold exploration) concluded in May 2009

5



Financial Highlights

· Consolidated revenue of £8.5m (2008:£ 20.8m)

· Loss before income tax and impairment of £3.9m (2008: £14.1m)

· Net cash - Consolidated

– 30 September 2009 £13.5m (US$21.5m)

– 4 December 2009 £12.1m (US$20.1m)

· Net cash - Mwana Africa, excluding BNC

– 30 September 2009 £9.1m (US$14.5m) 
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– 30 September 2009 £9.1m (US$14.5m) 

– 4 December 2009  £7.3m (US$12.1m)



Mwana Africa – Company Information

Shares outstanding 400,433,819

Share price 13.5p / share at 8th December 2009

Market Capitalisation £53.7m
$87.7

at 8th December 2009

Debt Nil

Cash (exc. BNC) £7.3m
$12.1m

at 4th December 2009
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FREDA REBECCAFREDA REBECCA

Refurbished gold mine - Zimbabwe



Freda Rebecca Gold Mine
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Freda Rebecca Gold Mine - Overview
Existing mine and plant with proven operating histo ry

· Established operation and well understood ore body

– Commenced operation in 1988

· Ownership

– 85% Mwana Africa, 15% local partner1

– Mwana Africa acquired the plant from AngloGold Ashanti in 2005

· Placed on effective care and maintenance in 2007
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– Historic under-investment 

– Uneconomic under previous gold trading regulations

· Two phase refurbishment by Mwana Africa

– Completed first phase of programme in September 2009, targeting production rate 
of 30,000 oz gold pa from December 2009

– Second phase to increase production to in excess of 50,000 oz gold pa

– Over $14m invested since acquisition

1 subject to completion



Assets
Reserves and Resources

· Freda and Rebecca deposits, underground mining

· 1,048,000 oz resource @ 2.44g/t defined by previous operator

– Currently working to update resource and reserve estimates

· Exploration, development and production in the area since 1912

Processing facility

· 2x SAG milling circuits, capacity of 50,000 t ore per month per mill
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· 2x SAG milling circuits, capacity of 50,000 t ore per month per mill

· Carbon In Leach (CIL) adsorption circuit, Cyanide elution before electrowinning and 
smelting to dore

· Operations commenced in 1988, placed onto care and maintenance in 2007



Long hole drilling

Tamrock Solo 610 Drill Rig

4.5 
m

3 m advance

Tunneling (Development)

Charging & Blasting

Mining Process
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Normet Utility Vehicle and UB117H used to load expl osives into the 
holes

Underground Loading

Toro 1250 Loaders

Blasted 
Ore

Ore haulage to Pre Crusher Stockpile



Gold Processing Overview
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Capacity Key tasks Target 
Completion

Required Expenditure

Phase I •50,000 tpm •Complete mine dewatering

•Overhaul of existing mine fleet

•Refurbishment  of #1 Mill 

•Replating CIL tanks- circuit #1

•Carbon regeneration kilns

•Replaced connection to municipal 
grid with connection to national grid 
– increased reliability of power 

• COMPLETED
September 2009

•Capital expenditure

•Build up of stock levels

•Costs during construction

•Invested $7.5m to March 
2009

•Approx, $6m additional 
investment to complete 

Two-Phase Refurbishment Programme
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– increased reliability of power 
supply

•Rebuilt staff capability

investment to complete 
refurbishment

Phase II •80,000 tpm •Additional mine development to 
meet greater run of mine

•Enlarge mine fleet

•Refurbishment of #2 mill 

•Replate CIL tanks- circuit #2

•Further plant refurbishment to  
Increase capacity

•September 2010 •Approx. $6m Capital 
expenditure

•Further working capital 
requirement



Mining – Phase I achievements

Mining operations commenced in September 2009

· Dewatering

· Infrastructure

– Services: installation of pipes, electrical, ventilation, communication

– Roads: Surface and Underground

· Equipment
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· Equipment

– Selective rehabilitation of existing fleet

– Acquisition of two Bell trucks, Fermel scissor lift & scaler

– Workshop and yard rehabilitated

· Stores material stock-up

· Selection and recruitment of workforce



Processing Plant – Phase I achievements

· Completed mill #1 refurbishment and commissioning

· Electrical readiness - in plant and power supply

– Replaced connection to municipal grid with connection to national grid –
increased reliability of power supply

· CIL Tanks: Sandblasting, epoxy painting, cement flooring

· Elution Section: Structural refurbishment pipes and valves
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· Elution Section: Structural refurbishment pipes and valves

· Kelson Concentrator and Inline Reactor: refurbishment and commissioning

· Goldroom commissioning

First gold pour achieved on 13 th October 2009



Gold Marketing

Average to date of 16 days from gold delivery to re ceipt of proceeds

· New export arrangements for gold introduced in February 2009

– Subsequent removal of foreign exchange surrender requirements, and general 
liberalisation of financial regime

· Gold producers free to arrange for sale of gold to a purchaser / refiner of their choice

· FRM can now retain 100% of bullion proceeds in foreign currency

· Two marketing options are available
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· Two marketing options are available

– Direct export

– Marketing through the Chamber of Mines

· Initially, Freda Rebecca is using the Chamber of Mines option.  As volumes 
increase, Freda Rebecca expects to follow the direct export route

– FRM has been granted a Gold Dealership licence

– FRM is likely to market its bullion through Rand Refineries of South Africa

· Gold continues to be sent to Fidelity Refiners and Printers for assay prior to export



BINDURA NICKEL CORPORATIONBINDURA NICKEL CORPORATION

Nickel mine, smelter and refinery complex - Zimbabwe



BNC – Overview
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Africa’s only integrated nickel mine, smelter and r efinery operation

· 126kt Ni resource at Trojan and Shangani mines

· 243kt Ni resource at Hunters Road

· 14.5kt pa capacity smelter and refinery complex

Assets

3rd Party 
Concentrates

3rd Party 
Toll Material
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Smelter Refinery Refined Nickel
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BNC – History & ownership

Mwana Africa PLC
State / Government 

related

Public shareholders
(Harare Stock 

Exchange)

· Trojan deposit discovered 1956; first production 1964

· BSR constructed by Anglo American – first production 1968

· Listed on Harare Stock Exchange 1971; current market cap. ~$40m

· 52.9% stake acquired by Mwana Africa in 2003
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Mines

Bindura Nickel Corporation

related

Hunters Road 
project

Exchange)

BSR
(Smelter & Refinery)

85%

~22% 25%52.9%

100% 100%
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BSR opened

Listing in Harare

Epoch & Madziwa
mines closed



Trojan – Mining

Mining

· Vertical shaft access; trackless mining; sub-level caving method

· Main level tramming, ore transfer to underground crusher prior to hoisting

· Ground conditions class 3 to 4 (less severe) – systematic ground control practised

· Lateral development 620 m/month

· Hoisting capacity 1 mt pa
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· Massives @ >3% Ni accessed from late 2005

· Current LoM to 2017/18

Trojan Shaft Deepening Project

· Budget $11m

· Shaft depeening to extend production by 10 years

· Commenced early 2004, estimate $2.5m remaining spend



Trojan mine – Geological section
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3333--0L0L

3535--0L0L
Hlges @ 
60m 
interval

Massives @ 9.6% TNi

2010 
Production

3737--0L0L

Main Ore body @ 0.70% TNi

Hanging Wall
Ore Body @ 0.62% TNi

Exploration & Infill drilling

interval

N.B.

• All three O/bodies (Main, H/Wall & Massives) are op en ended

•Increase in grade with depth



33/2 LEVEL: 2010 DEVELOPMENT SCHEDULE
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33/1 LEVEL: 2010 DEVELOPMENT SCHEDULE
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33/0 LEVEL: 2010 DEVELOPMENT SCHEDULE
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O/ B OUTLINE
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LEGEND
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35/3 LEVEL: 2011 DEVELOPMENT SCHEDULE
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Trojan – Concentrator

Concentrator

· 3 -stage crushing

· Installed mill power 3MW

· Modern flotation circuit

· 1.0 mt pa ore milled

· 75% Ni recovery, 9% Ni concentrate grade
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· 53,000 t pa concentrate containing 4,800t pa Ni

· Adjacent to Bindura Smelter and Refinery

Trojan Concentrator Upgrade

· Flotation plant replacement with large volume tank cells to increase capacity and 
improve recovery

· Budget $10.8m; Commissioned Q4 2008
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Trojan – Concentrator
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Hunters Road Project

· Hunters Road feasibility study conducted 2H 2007

· 243kt contained metal (M&I resource)

· $170m project to produce 10,000 t Ni pa

· Phased implementation envisaged

· Phase 1 2,500 t Ni pa          $52m1
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· Phase 2 3,000 59

· Phase 3 4,500 44

10,000 155

1 Estimated remaining spend



Resources

Classification of resources Tonnage (000t) Grade (%) Nickel (t)

Measured
Trojan 2,560 0.93 23,710
Shangani 870 0.42 3,690
Hunter's Road - - -
Total 3,430 0.80 27,400
Indicated
Trojan 3,640 1.93 70,230
Shangani 6,030 0.47 28,130
Hunter's Road 45,060 0.54 243,230
Total 54,730 0.62 341,590
Measured & Indicated
Trojan 6,200 1.52 93,940
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Trojan 6,200 1.52 93,940
Shangani 6,900 0.46 31,820
Hunter's Road 45,060 0.54 243,230
Total March 2009 58,160 0.63 368,990
Total March 2008 16,020 0.88 141,050

Inferred Resources
Trojan 7,940 0.72 57,410
Shangani 4,850 0.53 25,540
Hunter's Road - - -
Total 12,790 0.65 82,950
Total March 2008 13,180 0.64 84,850

As a result of global decline in nickel prices, exacerbated by the elevated cost of production from BNC’s mines owing to reduced production volumes and the difficult social and economic environment in Zimbabwe, BNC’s mining operations 
were placed onto care and maintenance in November 2008.  Commodity prices prevailing at 31st March 2009 indicated that mining of the resources at Trojan, Shangani and Hunters Road would be uneconomic, and consequently no 
reserve statement has been included, consistent with the JORC resource management code.  Previously stated reserves of 12,385t, 25,109t, 175,086t respectively (stated as of 31st March 2008 and calculated based on a nickel price of 
$7.50 / lb) have been reclassified as resources.
The indicated resource at Hunters Road reflects inclusion of the East orebody, which has been drilled out but for which no mine plan or pit design has been prepared. Hunters Road West orebody excludes first 30m of untreatable oxide ore 
mineralisation. The high grade in the ‘Indicated’ at Trojan is caused by massive sulphide ore below 35/0 level. Confirmatory drilling to verify this high-grade ore has started.
Commodity prices have since improved.  Meanwhile, BNC is investigating options to reduce its cost of production.  A statement of reserves will be compiled in due course based on the results of this analysis.



· Decline in production volumes and increase in costs as a result of national economic 
situation, allied with collapse in nickel prices in late 2008

– Placed onto care and maintenance from November 2008

– Integrity of assets and strength of management maintained

· Conditions now supportive of a restart of operations

– Recovery in nickel prices

– Liberalised foreign exchange regime and dollarised economy

– Improving environment will encourage key skills to return to the country

BNC – Current Situation
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– Improving environment will encourage key skills to return to the country

· New operating models considered

– Reopen mines to produce nickel concentrates for processing by third parties

– Opportunities to enhance efficiency of existing assets

– Hunters Road project

· BNC currently funding cost of C&M programme from its own resources

– Amount of additional financing required dependent on extent of restructuring

– Funding likely to be at BNC level and include debt and / or equity



This presentation includes ‘forward-looking statements’. Words such as ‘anticipates’, ‘expects’, ‘intends’, ‘plans’, ‘forecasts’, ‘projects’, ‘budgets’, ‘believes’, ‘seeks’, ‘estimates’, ‘could’, ‘might’, ‘should’ and similar expressions identify
forward-looking statements. All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding Mwana Africa’s business strategy and plans and objectives of
management for future operations and acquisition opportunities, are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors which could cause the
actual results, performance or achievements of Mwana Africa or the markets and economies in which Mwana Africa operates to be materially different from future results, performance or achievements expressed or implied by such
forward-looking statements, including, without limitation, political, regulatory and economic factors. Factors that would cause actual results or events to differ from current expectations include, among other things, political and
regulatory risks and other risks associated with mineral exploration, development and production. Mwana Africa believes that the assumptions inherent in the forward-looking statements are reasonable; however, 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. Mwana Africa does not assume any responsibility to update any of
such forward-looking statements, save as required by relevant law or regulatory authority.

Charl du Plessis, Executive Vice President Exploration of Mwana Africa, who holds a PhD and is a Member of the AusIMM, is a ‘Qualified Person’ as defined in the AIM Rules and under NI 43-101, and the exploration and resource
development information contained in this press release has been reviewed by Dr Du Plessis. Mineral resource estimates included herein are presented in accordance with the JORC Code. If presented in accordance with the CIM
Definition Standards on Mineral Resources and Mineral Reserves adopted by the CIM Council, the mineral resource and mineral reserve presentation would be materially the same.


