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This document has been used during an oral presentation. Therefore, this document is incomplete without the oral explanations, 
comments and supporting instruments that were submitted during the referred presentation. To the extent permitted by law, no 
representation or warranty is given, express or implied, as to the accuracy of the information contained in this document.

Some of the statements made in this document contain forward-looking statements. To the extent permitted by law, no 
representation or warranty is given, and nothing in this document or any other information made available during the oral 
presentation should be relied upon as a promise or representation as to the future condition of Akobo Mining’s business.

This presentation includes information from the Segele Mineral Resource Estimate released by Akobo Minerals AB on the 22nd of
April 2022. Akobo Minerals AB confirms that it is not aware of any new information or data which materially affects the information 
contained in the press release regarding the Segele Mineral Resource (22/4/2022). All material assumptions and technical 
parameters underpinning the estimate are relevant and have not materially changed.

The information that relates to Mineral Resources is based on information compiled by Mr. Michael Lowry who is a member of the 
Australasian Institute of Mining and Metallurgy and is a full-time employee of SRK Consulting (Australasia) Pty Ltd. Mr. Lowry has 
sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity 
which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of 
Exploration Results, Mineral Resources and Ore Reserves’. Mr. Lowry consents to the inclusion in the report of the matters based
upon his information and context in which it appears.
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Scandinavian based Ethiopian gold exploration and mining company
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Ambition to become a major player in the future development of the 
very promising Ethiopian mining industry

Low-cost and flexible 
operations to be supported 
by cash flow from boutique 

mining

Strong local foothold, based 
upon the principles of good 

ethics, transparency and 
communication

Strong corporate foundation 
to support continued growth 
of resources and discovery 

of new gold deposits



Significant exploration and high margin gold production potential
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Exploration license with million-ounce potential
Ambition of developing world class deposits of 1.5 to 2 Moz
Several new targets identified with high volume potential

High margin gold production envisaged
All-in Sustaining Costs USD 243 per ounce
Industry average around USD 1.000 per ounce 

Segele Mineral Resource estimate by SRK
Inferred and Indicated Mineral Resource of 68.811oz gold @ 22,7g/t Au 
Indicated Mineral Resources alone of 41.000 oz gold @ 40,6g/t



Key events
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Q2 2023 Highlights

• Construction of the main processing plant began

• The small pilot plant was made fully operational

• First gold was produced from the Gingibil quartz vein system by way of 
bulk sampling

• The largest Segele mine underground accessway - the incline shaft - 
advanced to 37 metres in length

• The two smaller entries into the upper section of the Segele ore body - 
the eastern and western winzes - both extending down to 26 metres in 
length

• Challenging weather conditions – with historically heavy rain and 
flooding in the region

• Internal restructuring began in order to set the company up for the 
production phase

• Helge Rushfeldt was appointed as Head of Mining Operations

Post Q2 2023 Highlights 

• A refinery agreement was signed with the world-renowned gold refiner, 
MKS PAMP

• Results from the Gingibil bulk sampling suggest ore grades are present at 
surface

• The Segele incline shaft has advanced to 55 metres in length

• The eastern and western winzes now extend to 28 metres and 41.5 
metres, respectively

• The community ‘ecohub’ facility began construction from local waste 
plastic bottles

• Dr. Steven Rupprecht was appointed as Mine Manager and Strategic 
Adviser

• Process initiated to take over all mining operations from IW Mining 

• Application filed to begin trading of the AKOBO share on the US OTCQX 
market

• A convertible loan of NOK 34.4 million was secured



▪ FOCUS on building and maintaining effective relationships with key 
stakeholders, ranging from local women to Government Departments to 
industry partners

▪ Construction of the Eco hub completed and celebrated with an opening 
day of community activities

▪ Training in financial literacy and enterprise start up  delivered in the Eco 
hub for the women's association, through our collaboration with Dima 
Polytechnic

▪ Education materials for our Healthy and Sustainable Schools 
Programme received formal approval from the Gambella Government

▪ Planning for the tree nursery continued with discussions with Jimma
Botanical Gardens, to be implemented once the unseasonal rains have 
ended

▪ Annual environmental monitoring report submitted to the Federal 
Environmental Protection Agency

▪ Introduction of our 'Beyond Compliance' approach, highlighting our 
strategic relationship to monitor and manage biodiversity 
in collaboration with Jimma University

▪ Presentation of our ESG strategy at The Global Summit on ESG 
reporting for the Energy & Extractive Industries, in Brussels

ESG activities



Refinery agreement signed with MKS PAMP
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Swiss based, family-owned refinery group

1 out of 11 LBMA approved refineries in the world

MKS PAMP will provide

• collection of the doré – the semi-pure alloy of gold, produced 
at Akobo’s Minerals’ mine in southwest Ethiopia 

• managing the transportation of the gold through Addis Ababa 
and all the way to MKS PAMP’s refinery in Switzerland for 
further purification

• Sell the gold in the market

Dialogue with MKS PAMP on how to produce carbon neutral 
gold, as a niche product from the Segele mine
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Key Recent Developments 
▪ Incline Shaft Length:      55m
▪ Eastern Winze Length:  28m
▪ Western Winze Length: 41m*

*In Late-August, the angle of the Western Winze was found to have been misdirected

Setback in mining of the Western Winze
▪ Planned to have intersected the ore at an angle of 45 degrees from horizontal
▪ The deepest ten meters of the Western Winze was found to be at a shallower angle than 

the 45 degrees and hence missed the mineralization

The end of Contract Mining
▪ To establish proper mining supervision Akobo has decided the transition to self operation 

and not to renew the contract for IW Mining
▪ Upon start up of the Segele Mine, the decision to outsource mining operations was made 

to maximize startup speed and minimize risk
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Mining Operations – Progress with a setback

Mining Key Facts
▪ Total mineral resource 69,000 oz, 22,7 g/t
▪ Indicated resource 41,000 oz, 40,6 g/t
▪ AISC USD 243/oz
▪ Conservative 81% extraction rate



Segele Mining – The past and the future
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Transition Tasks Already Completed:
• Steven Ruprecht engaged as Mine Manager 

and Strategic Advisor
• New mining supervisors hired (Mine Overseer 

and Shift Boss)
• Selected contract mining team members 

transferred
• More efficient shifts implemented (3 x 8hr 

replaced by 2 x 10hr)

Q4 2022:
Contract Mining 
Started

• Rapid start up
• Low Risk
• Higher operating cost

Q2 2023:

Need for change of model 
identified

Planning and recruitment 
for transition began

Q3 2023:
Owner Operator 
Mining Started

• Better supervision
• Training of locals
• Lower cost

Further Changes To Come:
• Greater hiring of Ethiopians
• Greater training of Ethiopians
• Ongoing advances in diversity

No loss of momentum in mining

Owner Operator Mining now fully 
implemented



Prof Steven Rupprecht
Over 35 year’s experience in 
mining and consulting. He was 
Group Mining Engineer for 
Goldfields covering over 13 South 
African gold mines. After a period 
as Principle Mining Engineer with 
RSG Global he took up executive 
positions and has also been the 
Chairperson for SAMCODES 
(equivalent to JORC).

Segele Operations – Reorganization for greater speed

12

Internal 
restructuring
• New Business 

Support Division
• New Mining 

Operations 
Division

New Head of 
Business 
Support
• Dr Zelalem Tesfaye

New Head of Mine 
Operations
• Helge Rushfeldt

Steven Rupprecht 
engaged as Mine 
Manager and 
Strategic Adviser

Change to owner 
operator mining
• Better supervision
• Training of locals
• Lower cost

Dr Zelalem Tesfaye
Over 25 years experience and a 
Masters of Public Health. Dr 
Zelalem is an experienced 
manager in Ethiopia and he has a 
diverse experience as a trainer, 
team leader, Coordinator and 
researcher. He moved to us from a 
large Addis Ababa hospital where 
he was employed as Chief 
Operating Officer.

Helge Rushfeldt
Over 20 years technical 
experience in the Norwegian 
mining sector in both management 
and consulting. He is a published 
author on health and safety in the 
mining industry. And has a MSc in 
Mineral processing.



Processing Plant Foundations Complete
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Civil Engineering Team now focused on Tailings Storage Facility and 
minor ancillary projects

Process Plant Foundations in Numbers
● 40,000 m2 of site clearing 
● >12,000 × 100 Kg cement
● ~ 4,000 m3 concrete
● > 175,000Kg reinforcement bar
● > 80 people skilled- and non-skilled staff
● 12 major structures completed BEFORE

AFTER
Fayzal Seid, Lead Civil Engineer



Erection of Major Processing Equipment Complete
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All major equipment has been erected and 
fitted onto the foundations

Pilot Plant Key metrics
▪ 2 t/h plant
▪ 40% recovery of gold
▪ Fully installed and manned.
▪ Expansion options being investigated

Main Plant Key metrics
▪ 10 t/h plant – upgradable to 20t/h
▪ 97.2% recovery of gold
▪ Peak production rate 4,000 oz/month
▪ Under construction



Remaining Works for Processing Plant
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• Pipework ongoing

• Electrical installation ongoing

• Water supply borehole 
established and piping to be 
installed

• Diesel tanks received and to be 
installed

• 3 x additional generators 
received and to be installed with 
synchronisation panel

• Tailings Storage Facility design 
complete and earthworks to 
begin imminently

CRUSHING 
CIRCUIT

MILL AND 
GRAVITY 
TOWER

THICKENERS WATER TANKS

CYANIDE 
DESTRUCTION 

SYSTEM

CIL 
TANKS



The Gravity Tower - highest man accessible structure in 50,000km2
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50,000km2 = All of Norway South of Otta

50,000km2 = West Virginia (slightly less)



Gingibil – bulk sampling and drilling successful

Visible gold, limonite and malachite 
at surface

…. and at depth!

Gingibil Key Facts

 10min drive from Segele 
Processing Plant to 
Gingibil

 Bulk Sampling has 
produced gold from 
surface

 Ongoing Drilling has 
intersected mineralisation 
at depth

 Mining Licence extension 
and studies to start

1.55m @1.33g/t 
from 20.85m



Gingibil – tangible and prospective
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Gingibil Bulk Sampling

Segele Mineral Resource

Source: Company
*: Assuming that the dilution is between 2-3x and the USP metallurgical recovery is between 25% and 45%

Near surface, low-cost, low-risk target 

The bulk sampling program has mined 58 
tons of rock and extracted 24 grams of gold 
using the ultra-small processing plant.

Given the inefficiencies* of the method 
used this could be expected to be a grade 
of between 1.8 to 5g gram per ton.

Such grades are comparable to commercial 
open pit mines.

The Gingibil Bulk Sample being extracted



Gingibil – Trial Mining to assess near-term production potential
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Evaluate 
Economics of 
quartz float 

for near-term 
profit

Produce gold 
from bulk 
samples 

using USP or 
main plant

Tonnage 
assessment 

using 
surveying 

and, 
mapping

Measure mining, 
transport and 
processing 

costs during 
bulk 

sampling

Capital 
investment 
estimate

Phase 1 of trial mining targeted to be complete Q1 2024



Gingibil Drilling – Long Term Growth
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● Core drilling has intersected mineralization 
in drilling spaced at 15m intervals. 

● Visible gold has been seen in two holes 
and matching mineralization has been 
seen in a third hole.

● First assays received: 1.55m@1.328g/t 
from 20.85m

Similar 
mineralisation 
seen in hole 
GIDD14 but no 
visible gold

50m

GIDD15 
currently 
underway



Exploration targets
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Segele Hill Top
• 423m drilling
• Low-grade and to be revisited
• 150m from the Segele mine

Joru Central
• 2,264 metres  drilling
• Many high-grade intersections
• No near-term follow-upJoru South

• Grab samples up to 59.9 g/t
• Mapping and trenching to generate drill 

targets

Wolleta 1,2,3 and 4
• Grab sample grades up to 146 g/t, 4 targets 

known to date
• Mapping to advance one target to drill status

Mitmitta
• Large quartz veins, with limited artisanal 

activity.  Grab samples up to 11.3g/t
• Geological and structural mapping, 

followed by bulk sampling.

Korarima
• Abundant smaller quartz veins in outcrops
• Geological and structural mapping 

necessary

Gingibil
• Widespread Visible Gold at surface
• Positive grades from surface bulk sampling
• Drilling successfully intersecting deeper 

orebody

Segele Buna
• 88g/t, 8.9g/t, 12.0g/t, 6.2g/t from grab 

samples
• Further work needed

Segele Berebere
• Visible gold seen in drilling and confirmed 

by assays
• Follow up drilling

Segele Main
• Total mineral resource 69,000 oz, 22,7 g/t
• Indicated resource 41,000 oz, 40,6 g/t
• Resource drilling on down-dip extension 

shortly



High Activity Level and Numerous Triggers in the Near Term

Source: Company
Scoping Study – To create an estimate of costs accurate to +/- 30-50%
PFS, Preliminary Feasibility Study – To create an estimate of costs accurate to +/- 20%
DFS, Definitive Feasibility Study - To create an estimate of costs accurate to +/- 10%
EPCM – Engineering Procurement and Contract Management

Joru and 
exploration

Strategic 
Growth

2024 Q2 Q3 2025 2027 Q2 Q3 Q2 Q32026 Q4 Q4 Q4

Processing Plant Upgrade from 10t//hr to 20t/hr

Shallow Drilling (1 drill rig)

License Extension

Scoping Study 

Phase 1. Segele Ore

Trial Mining

Stoping <2000 t/m

Q4

Phase 3: Extended Segele and Gingibil Ore Phase 2: Segele and Shallow Gingibil Ore 

Gingibil

Processing 
Plant

Stoping <5000 t/m

PFS Study

Shallow and Deep Drilling (3+ drill rigs)

EPCM Large Scale Gingibil Plant

DFS Study

Resource Estimate Resource Update

Scoping Study Update

Exploration Drilling

Strategic Expansion Strategic Options

Resource Drilling of Depth Extension

Ongoing license acquisition

Airborne Surveys

Reconnaissance Exploration (Joru, Korarima, Mittmita, Wolletta +++)

Segele Mine

Resource Drilling

PFS Study DFS StudyScoping Study Update
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Financial performance overview
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Operational Expenses Development

All figures in ‘000 SEK

Equity & Debt Development*

Equity

Debt

*SEK 53.3 million will be converted to equity beginning of July 2023

• The company is still in the project development 
phase prior to production start-up. There was no 
income during the quarter

• Operational related cost from Ethiopia is now 
booked as operational expense in the income 
statement

13 892

23 343
20 345 19 273

Q3-2022 Q4-2022 Q1-2023 Q2-2023 56 928
24 623

414
-35 904

63 686
154 514

178 647
196 108

Q3-2022 Q4-2022 Q1-2023 Q2-2023



Corporate structure and top shareholders
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Corporate structure and listing

Akobo Minerals AB
(Sweden)

Abyssinia Resources 
Development AS

(Norway)

ETNO Mining plc
(Ethiopia)

 Stock listed on Euronext Growth in Oslo and 
Frankfurt Stock exchange (ticker: AKOBO)

 Applied for trading on the US based OTC 
Market platform

 The company is backed by a strong group of 
active Norwegian shareholders in addition to 
3,000 retail shareholders

 The company holds a 5.000-ounce gold loan 
from US based investors

 The company holds two convertible loans of 
SEK 75.6 million in total, whereof SEK 53.3 
million will be converted to equity beginning 
of July 2023

Transparent corporate structure Top shareholders

Rank Holding % Name
1 6 025 975   11,4 % PIR INVEST HOLDING AS
2 4 137 348   7,9 % NAUTILUS INVEST AS
3 4 073 221   7,7 % Bernhd. Brekke A/S
4 3 153 239   6,0 % ESMAR AS
5 2 423 825   4,6 % GH HOLDING AS
6 2 202 129   4,2 % B FINANS AS
7 2 190 926   4,2 % ATOLI AS
8 2 137 662   4,1 % JØRN CHRISTIANSEN
9 1 580 400   3,0 % ABYSSINIA RESOURCES DEVELOPMENT AS

10 1 133 889   2,2 % KØRVEN AS
11 1 052 306   2,0 % Kanoka Invest AS
12 992 438       1,9 % Gåsø Næringsutvikling AS
13 883 454       1,7 % JK VISION AS
14 858 683       1,6 % TORSEN TANKERS & TOWERS AS
15 795 463       1,5 % OLAV OLSEN HOLDING AS
16 677 584       1,3 % SKADI AS
17 666 895       1,3 % PREDICHEM AS
18 666 666       1,3 % LINDVARD INVEST AS
19 656 000       1,2 % TSESSEBE AS
20 612 507       1,2 % SVENSKA HANDELSBANKEN AB

36 920 610 70,1 %

52 650 223 100,0 % Total number of shares



Key metrics
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Income statement – Group
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Comments to figures
• SEK 1.9 million in other expenses mainly relate 

to consulting services such as accounting, 
auditing and legal both in Norway and Sweden

• SEK 13.4 million in other expenses mainly relate 
to mining activities in Ethiopia

• Personnel costs are primarily salaries for fixed 
employees in all countries

• Other interest income/expense relates to FX 
adjustments, interest on convertible and 
Monetary Metals loans, and adjustment of gold 
loan value due to fluctuation in the gold price



Balance sheet – Group
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Comments to figures
• Fixed assets are capitalised exploration costs 

and local mining equipment in Ethiopia

• Long term debt is the 5.000 ounces gold loan 
from Monetary Metals and a convertible loan of 
SEK 22.5 million



Cash flow – Group
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Comments to figures
• Cash flow from operating activities relates to all 

entities

• Cash flow from investing activities relates only 
to operational activities capitalised in Ethiopia

• Cash flow from long-term debt relates to the 
5000-ounce gold loan affected by gold price and 
currency

• Translation differences relates to changes in 
foreign exchange values on bank deposits
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