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Washington, DC
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To Whom It May Concern:

RE: African Metals Corporation (the '"Company")
First Quarter Report

Enclosed please find one copy of the Company’s Form 51-901F with the First Quarter Report and
financial statements for the three months ended August 31, 2002.

Please be advised, that in accordance with National Policy 41, the First Quarter Report was mailed to
shareholders on October 30, 2002.

Yours truly,

PROCESSED
AFRICAN METALS CORPORATION
P DEC { 7 2002
THOMSON
&&\D\Q\%&\ ' FINANCIAL
Karen Nestoruk

Corporate Secretary
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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@africanmetals.com

First Quarter Report to Shareholders - For the Three Months Ended August 31, 2002
(BC Form 51-901F, Schedule C: Management Discussion and Analysis)

Dear Shareholder:

Introduction

During the Company’s 2003 First Quarter,
African Metals completed the disposition of its
Ghanaian companies and acquired the Kofeba
concession in Mali, West Africa. The Company
also began a program of pitting and trenching on
the Lenguekoto concession. African Metals
continues the search for additional gold
concessions of merit.

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
included a 85% interest in the Nkroful property
and a 100% interest in the Dugu and Karamenga
concessions. It also included a mill on the
Shiega Small Scale Mining Area. The
transaction, which has received both shareholder
and TSX Venture Exchange approval, was
completed subsequent to the end of the quarter.

Lenguekoto Concession

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 and any production. 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.

Financial and Corporate Information

African Metals raised $5,600 in the First Quarter
through the exercise of 22,400 stock options at
$0.25 and disposed of marketable securities for
$2,365. A shareholder loan of $1,110 was also
made. Subsequent to the end of the quarter, the
Company raised $2,565 through the sale of
marketable securities and a further $2,200 was
loaned by a shareholder.

The Administration Costs for the First Quarter
increased from $16,732 to $23,519. Much of
this increase was accounted for by a Special
Meeting required by the TSX Venture Exchange
to approve the disposition of Ghanaian assets.
The transaction will be recorded in the second
quarter financial statements.

Investor Relations

Investor relations is conducted by Company
personnel and through the dissemination of news
releases and a brochure. We invite you to visit
our website at www.africarmetals.com.

ON BEHALF OF THE BOARD
“Signed”

Willis W. Osborne

President & Director
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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@africanmetals.com

CORPORATION INFORMATION

{As at October 28, 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. Michael F. Bolton, Director

Mr. Willis W. Osborne, President & Director-*
Mri‘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: 981,100
12g3-2(b) Exemption #32-1856

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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