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First Quarter Report to S
(BC Form 51-901

Dear Shareholder:

Introduction

African Metals Corporation is a company engaged in
the acquisition and exploration of mineral properties in
western Mali, West Africa.  The Company currently
focuses its exploration activities on gold and diamonds
and holds an interest in 3 mineral concessions. The
Company is a reporting issuer in British Columbia and
Yukon and trades on the TSX Venture Exchange under
thc symbol AFR. During the first quarter of Fiscal
Ycar 2004, ended August 31, 2003, African Metals
Corp. was granted an exploration permit on the highly
prospective, Kenieba Nord diamond concession, and
subsequently commenced an initial exploration program
of pitting on the this concession.

Kenieba Nord Diamond Concession

During the three months ended August 31, 2003, the
Company was granted a 90 day Autorisation
d’Exploration on the 1063 sq. km Kenicba Nord
diamond concession. This concession covers 12 known
kimberlite pipes, 5 of which are diamondiferous. The
concession also covers areas of alluvium or stream
transported material, where 7 diamonds from 34 to 232
carats have previously been discovered by orpailleurs or
hand miners. The Company currently is undertaking,
its initial exploration program, which consists of
digging 10 test pits in alluvium to recover diamond
indicator minerals and possibly diamonds in the area
where 4 of the large diamond were previously found.
The Company also plans to dig pits in some of the
kimberlites to test for diamond indicator minerals.

Kenieba Sud Diamond Concession

In December, 2002 African Metals was granted a 90
day Autorisation d’Exploration on the 2352 sq. km.
Kenieba Sud concession. The Company completed and
filed reports on a work program and is currently
awaiting the granting of the next permit from the
Government of Mali. This concession covers 3 known
kimberlites, and diamonds also have previously been
found in 6 different areas in alluvium within the
concession. Over 50% of the concession is untouched
by exploration.
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Financial and Corporate Information
During the first quarter of 2004, the company 1ssue

139,200 shares for the exercise of stock options
between $0.20 and $0.27 per share for a total of
$31,950. The Company granted 5-year stock options
exercisable to acquire 140,000 shares at a price of
$0.40 per share.

The first quarter Administration Costs for Fiscal Year
2003 were $23,519, as opposed to $20,535 in 2004 in
spite of the fact that Investor Relations Costs went from
nil in 2003 to $3,600 in 2004. This was due to the
Company’s enlisting the services of an investor relation
person.

The higher Administration Costs in 2003 were due
mainly to the Company’s preparation for a Special
Meeting of shareholders to approve the disposition of its
Ghanaian assets. There were no exploration costs
incurred during the first quarter.

Investor Relations

Since February 2003, the company has retained Mr.
James Mathers, to provide investor relations services.
These services include acting as the Company’s investor
relations contact, creating and implementing a
communication plan for African Metals Corp. and
being a liaison to the investment community. Mr.
Mathers is in charge of communicating with investors
and shareholders about the Company’s projects and
progress. African Metals also shared a booth with a
second company at an investor show in June, 2003 in
Vancouver and October 2003 in Calgary. We invite

you to visit our website at www. africanmetals.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, 2003)

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
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: 12,399,627
Options: 1,007,500
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

PRINTED IN CANADA




