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African Metals Corporation

515 - 475 Howe Street, Vancouver, BC, V6C 2B3 Tel: 604-684-4100 Fax: 604-684-5854
Website: www.africanmetals.com  E-mail: info@africqnmefals.com
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NOTICE IS HEREBY GIVEN THAT the Annual General Meeting of the shareholders of African Metals
Corporation (the "Corporation") will be held at 10® Floor, 595 Howe Street, Vanpouver, British
Columbia, on November 26, 2002, at the hour of 2:00 P.M., Vancouver time, for the following purposes:

(1) To receive and consider the Report of the Directors and the consolidated financial statements of the
Corporation together with the auditor's report thereon for the financial year ended May 31, 2002;

(2) To fix the number of Directors at three (3);
(3) To elect Directors for the ensuing year;

(4) To appoint the auditor for the ensuing year and to authorize the Directors to fix the remuneration to
be paid to the auditor; and

(5) To consider and approve the adoption of the Stock Option Plan described in the Information
Circular.

(6) To transact such further or other business as may properly come before the meeting and any
adjournments thereof.

The accompanying information circular provides additional information relating to the matters to be dealt
with at the meeting and is deemed to form part of this notice.

If you are unable to attend the meeting in person, please complete, sign and date the enclosed form of
proxy and return the same in the enclosed return envelope provided for that purpose within the time and
to the location set out in the form of proxy accompanying this notice.

DATED this 16® day of October, 2002. /PHQCESSE )
[ Nova 1o
BY ORDER OF THE BOARD  Thyo60, // OZO
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Willis W. Osborne
President & Director
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Afr'lcan Metals Corporation

(the "Corporation”)

Supplemental Mailing List
RETURN CARD

AFRICAN METALS CORPORATION

Suite 515, 475 Howe Street
Vancouver, British Columbia, CANADA V6C 2B3

National Policy Statement No. 41/Shareholder Communication provides shareholders with the
opportunity to elect annually to have their name added to an issuer’s SUPPLEMENTAL MAILING
LIST in order to receive interim financial statements of the Corperation. If you are interested in
receiving such statements or other selective shareholder communications, please complete, sign and mail
this form to the Corporation at Suite 515, 475 Howe Street, Vancouver, British Columbia, CANADA
V6C 2B3 OR send by fax to 604-684-5854.

Name:

Address:

City:

Province/State: | Postal/Zip Code:
Telephone: Facsimile:
E-Mail:

Number of Shares Beneficially Owned:

The undersigned hereby certifies that he/she is the owner of securities of African Metals Corporation, and
requests that he/she be placed on the Corporatlons supplemental Mailing List to receive its interim
financial statements. -

DATED: B 2002

v ro—. — et tv—
m—

— — p—r

Please return this document along with your proxy in the enclosed envelope. As the list will be
updated each year, a return card will be required annually ir erdei to remain on the list.




- African Metals
Corporation

2002 ANNUAL REPORT

CORPORATE HEAD OFFICE

Suite b15, 475 Howe Street, Vancouver, BC, CANADA V6C 2B3
Telephone: (604) 684-4100 Facsimile: (604) 684-5854
Website: www.africanmetals.com  E-mail: info@africanmetals.com




. African Metals Corporation

515 - 475 Howe Street, Vancouver, BC, V6C 2B3 Tel: 604-684-4100 Fax: 604-684-5854

Website: www africanmetals.com

E-mail: info@africanmetals.com

Annual Report to Shareholders For the Year Ended May 31, 2002
(BC Form 51-901F, Schedule C: Management Discussion and Analysis)

Dear Shareholder:

Introduction - -

The Management of African Metals Corporation believes
that gold mining companies are currently in the early
stages of a major bull market. Although some of the
larger and more high-profile junior companies have
experienced an increase in share price as well as liquidity,
the majority have shown little movement. With this in
mind African Metals examined its portfolio of gold
properties, sold or dropped all of the properties held at the
beginning of Fiscal Year 2002, and added two new ones
in order to better position itself for what is anticipated to
be a bull market for junior, gold exploration companies.

As part of the process of rejuvenation, Michael F. Bolton
joined the Company as Director. During the coarse of the
year the Company raised a total $119,475 and, subsequent
to year end, $38,240.

)

The Sale of the Union and Nkroful Companies
On August 2, 2001, African Metals announced the

agreement whereby it would return all of its Ghanaian
assets to the original owners for 1.5 million shares of
African Metals stock, which was to be returned to
treasury. The assets include a 85% interest in the Nkroful
property and a 100% interest in the Dugu and Karamenga
concessions. It also includes a mill and the right to
operate a gold recovery mill on the Shiega Small Scale
Mining area. The transaction was subject to the approval
of the shareholders which has been received and TSX
- Venture Exchange approval.

The Nkroful property was the most promising asset.
Following the original African Metals acquisition, a drill
program was completed on the Bokrobo prospect with
very encouraging intersections of gold. A subsequent dril]
program was later completed with disappointing results
that showed the gold mineralization to be weakening
laterally and to depth.

Many of the other areas anomalous in gold on the Nkroful
property had been previously drilled, and the numerous
showings appear to be limited in extent although it may
still be possible to find more zones of interest. It is felt
that the odds of doing so have been greatly reduced by the
earlier extensive exploration.

Although the previous owners may be able to recover
some gold from the Bokrobo zone, African Metals is not
willing to risk the expenditure of attempting to prove up
a mineral resource, preparing to mine it and ending up
with a loss.

1t is thought that such a program would take more of the
Company’s time and resources then it is worth, and the
returns could be limited, consequently it is being returned
to its previous owners.

Laraba and Farabha Nord Concessions

Towards the end of 1999, the Company acquired the
Faraba and Faraba Nord concessions in Mali, West Africa.
Because of very favorable geology and active orpaillage,
or the digging of pits by local miners in the search for and
recovery of gold, the concessions were optioned. A
program of soil sampling and mapping was carried out
with favorable results. A program of follow-up pitting
was conducted in areas of soils with anomalous gold with
negative results, and the concessions were dropped.

Lenguekoto Concession

In August, 2001 the Company acquired an option on a
95% interest in the 10 sq. km Lenguekoto concession,
subject to a 1% net smelter royalty on any production. To
eam the 95% interest, the Company must pay $110,000
over 5 years and keep the concession in good standing.

This concession shares some of the important
characteristics found associated with gold deposits in the
area. This includes a geological setting consisting of a
proximal granitic intrusive or intrusives within rock of the
Birimian system. It also includes extensive areas of
orpaillage. The orpailleurs on the Lenguekoto concession
have reported rich pockets of gold in the zone. An
exploration program of pitting and trenching was carried
out this summer, but the rainy season interrupted it.
Sampling will take place as soon as the area dries out.

Kofeba Concession

Subsequent to year-end African Metals acquired an option
on a 95% interest on the 27 sq. km Kofeba concession,
subject to a 1% net smelter royalty. To exercise its option
the Company must pay $127,000 over a 6 to 7 year period.
The concession lies across an important trend of gold
mineralization. The area is underlain by rock of the very
important Birimian system, which has been intruded by
granitic rock. It is a historical and current site of

orpaillage. The first program is expected to start early in
2003.




Current Plans

The Company plans to complete the sampling on the
Lenguekoto as soon as possible. A program of soil
sampling and geological mapping will be completed in the
winter on the Kofeba concession. African Metals is also
actively searching for new gold properties.

Financial and Corporate Information

In corporate news the Company is pleased to welcome
Micheal F. Bolton to the Board of Directors. He has a
M.B.A. from the University of British Columbia and is
President of Douglas Power Equipment.

A total of $119,475 was raised during fiscal Year 2002.
This includes the exercise of 195,500 share purchase
options at $0.20 for $39,100, the exercise of 76,000
options at $0.25 for 19,000, the exercise of 150,000
warrents at $0.20 for $30,000 and the sale of marketable
securities for $31,375. A subsequent 136,000 unit private
placement at $0.24 per unit raised $32,640 and exercise of
22,400 options at $0.25 raised $5,600. In addition, the
Company received 100,000 shares of Great Quest Metals
as the final payment for the Gold Dust Property.

During the fiscal Year 2002 the company granted 310,000
share purchase options to directors, officers and
consultants at a price of $0.25 for five years. A further
300,000 share purchase options were granted at $0.27
subsequent to year-end. ‘

The most evident item in the financial statements is the
write-down of capitalized costs of $996,485 in 2001 and
$452,681 in 2002, which reflects the sale of the Union-
Nkroful companies and the dropping of the Faraba and
Faraba Nord concessions.

Inyestor Relations

Investor relations is conducted by Company personnel
through the dissemination of news releases and other
communications with shareholders and investors.
Information can be viewed by shareholders on our website

at www.africanmetals.com.

“Sig’ﬂ,’
Willis W. Osborne
President
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~ African Metals Corpor'a’rion’

515 - 475 Howe Street, Vancouver, BC, V6C 2B3  Tel: 604-684-4100 Fax: 604-684-5854
Website: www.africanmetals.com  E-mail: info@africanmetals.com

'CORPORATION INFORMATION

(As at October 16, 2002)

Corporate Office:

Directors & Officers:

Stock Exchange Listing:

Transfer Agent & Registrar:

Share Capital:

Legal Counsel:

Registered & Records Office:

Auditor:

Suite 515, 475 Howe Street

Vancouver, British Columbia, Canada V6C 2B3
Tel: 604-684-4100 Fax: 604-684-5854
Website: www.africanmetals.com
Email Address: info@africanmetals.com

Mr. Willis W. Osbome, President & Director
Mr. Michael F. Bolton, Director

Mr. Franklin Russell, Director

Ms. Jennifer Nestoruk, Corporate Secretary

TSX Venture Exchange (TSX)
Trading Symbol “AFR”

Computershare Trust Company of Canada
510 Burrard Street, Vancouver, British Columbia, Canada V6C 3B9 .

Authorized: Unlimited
Issued: 11,167,020
Options: 1,103,500
12g3-2(b) Exemption #82-1856

Standard & Poor's Listed

United States Securities & Exchange Commission Form 20-F
File No. 0-29588

DuMoulin Black
10" Floor, 595 Howe Street
Vancouver, British Columbia, Canada V6C 2T5

Anton, Campion, MacDonald, Oyler & Buchan
Suite 200 Financial Plaza, 204 Lambert Street
Whitehorse, Yukon, Canada Y1A 3T2

Jones Richards & Company
Suite 900, 1200 Burrard Street
Vancouver, British Columbia, Canada V6Z 2C7
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