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DISCLAIMER / FORWARD-LOOKING STATEMENTS
This presentation has been prepared by Asara Resources Limited (ABN 39 006 710 774) (“Asara”) based on information available to it. No representation or warranty, express or implied, is made as to the fairness, 
accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, none of Asara, its related bodies corporate, its or their 
directors, employees or agents, advisers, nor any other person accepts any liability for any loss arising from the use of or reliance on this presentation or anything contained in, omitted from or otherwise arising in 
connection with it, including, without limitation, any liability arising from fault or negligence on the part of Asara, its related bodies corporate or its or their directors, employees or agents.
The distribution of this document in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions.

This presentation is not an offer, invitation, solicitation or recommendation to invest in Asara and neither this document nor anything in it shall form the basis of any contract or commitment. The information in this 
presentation does not take into account the investment objectives, financial situation and particular needs of investors and does not constitute investment, legal, tax or other advice. Before making an investment in 
Asara an investor should consider whether such an investment is appropriate to their particular investment objectives, financial situation and particular needs and consult a financial adviser if necessary. This  
presentation does not purport to constitute all of the information that a potential investor may require in making an investment decision. Investments are subject to investment risk, including possible delays in 
repayment and loss of income or principal invested. Asara does not guarantee the performance of the investment referred to in this presentation, the repayment of any capital invested or any particular rate of return.

Any securities described in this presentation may not be offered or sold in the United States absent registration under the US Securities Act 1933 or exemption from registration. Neither this document nor any copy 
thereof may be taken or transmitted in the United States or distributed, directly or indirectly, in the United States or to any US person including (1) any US resident, (2) any partnership or corporation or other entity 
organised or incorporated under the laws of the United States or any state thereof, (3) any trust of which any trustee is a US person, or (4) any agency or branch of a foreign entity located in the United States.
You acknowledge that circumstances may change and the contents of this presentation may become outdated as a result. Asara accepts no obligation to correct or update the information or opinions in this 
presentation. Opinions expressed are subject to change without notice. By accepting this document, you agree to be bound by the above limitations.
Certain statements in the presentation are or may be “forward-looking statements” and represent Asara’s intentions, projections, expectations or beliefs concerning, among other things, future exploration activities. 
The projections, estimates and beliefs contained in such forward-looking statements necessarily involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of Asara, and 
which may cause Asara’s actual performance in future periods to differ materially from any express or implied estimates or projections.
Nothing in this presentation is a promise or representation as to the future. Statements or assumptions in this presentation as to future matters may prove to be incorrect and differences may be material. Asara does 
not make any representation or warranty as to the accuracy of such statements or assumptions.

COMPETENT PERSONS STATEMENT
The scientific and technical information contained in this presentation, other than the 31 August 2026 Mineral Resource Estimate, has been reviewed and approved by Andrew de Klerk, BSc (Hons), Pr.Sci.Nat, a 
Competent Person as defined in the JORC Code (2012 Edition). Mr de Klerk is a registered Professional Natural Scientist with the South African Council for Natural Scientific Professions (SACNASP) and a member of the 
Geological Society of South Africa (GSSA). The 31 August 2026 Mineral Resource Estimate has been reviewed and approved by Dr Ryan Langdon, PhD, MEarthSci, CGeol, a Competent Person as defined in the JORC 
Code (2012 Edition). Dr Langdon is a Chartered Geologist with the Geological Society of London.

MINERAL RESOURCE ESTIMATE
The updated Kada Mineral Resource Estimate referred to in this corporate presentation was first reported by the Company on 31 August 2026 and supersedes the Mineral Resource Estimate previously reported on 10 
October 2023. The Company confirms that it is not aware of any new information or data that materially affects the information included in the 31 August 2026 Mineral Resource Estimate and that all material 
assumptions and technical parameters underpinning the estimate continue to apply and have not materially changed. Where the October 2023 Mineral Resource Estimate is referenced for comparative or historical 
purposes, it is clearly identified as superseded and is not the current Mineral Resource Estimate for the Kada Gold Project.

PREVIOUSLY REPORTED RESULTS
In relation to the exploration results included in this corporate presentation, which include results previously announced by the Company, including on 10 October 2023, 30 September 2025, 1 December 2025, 5 
January 2026, 27 January 2026, 20 February 2026, 1 April 2026, 6 April 2026, 9 April 2026, 4 May 2026, 22 May 2026, 18 June 2026, 7 July 2026 and 29 July 2026 the Company confirms that it is not aware of any new 
information or data that materially affects the information contained in those announcements.
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INVESTMENT HIGHLIGHTS
A 2.04Moz¹ anchor deposit, district-scale growth, and a fully-funded path to the DFS

~12%
A PREMIER GOLD DISTRICT

The Siguiri Basin produces 
~12% of West Africa's gold2, 
hosting multiple operating 
mines including AngloGold's 
Siguiri Gold Mine.

Three new mines have 
poured first gold since 
2021, at regional AISC of 
~US$1,300/oz2.

2.1Moz
A DRILL-DRIVEN RESOURCE

Mineral Resource more than 
doubled in a single 
73,000m campaign, 
including 1.3Moz Indicated 
to underpin the DFS.

Massan and Bereko
deposits both remain open 
along strike and at depth.

>35km
DISTRICT-SCALE UPSIDE

20km of the Siguiri 
Mineralised Trend held, 
expanding toward >35km 
through acquisition and 
applications.

Gold-in-soil anomalism and 
artisanal workings run the 
full corridor – greenfields
and largely undrilled.

A$53M
A FUNDED PATHWAY

Pro-forma cash of A$53M³ 
and no debt.

Includes new camp and the 
next Massan conversion 
and regional exploration 
drilling campaigns.

The team that developed Kiniero, chaired by the CEO who built Perseus Mining
Backed by a register including BlackRock, Franklin Templeton, Ruffer, Paradice, Regal and L1 Capital

1. Massan 1.27Moz Indicated, 0.77Moz Inferred; refer ASX announcement, 31 August 2026, and Appendix 1. 2. Source: Metals Focus, World Gold Council (2025). 3. Cash balance as of 26 August 2026
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0 1   ·   P R O J E C T,  O W N E R S H I P  &  T E A M

Kada combines a proven gold 
jurisdiction with a team that has 
a track record of project delivery
~12% of West Africa’s gold · Kiniero: dormant mine to construction

ASX : AS1       ASARARESOURCES.COM
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LOCATED IN A PREMIER GOLD DISTRICT
Centrally located in the Siguiri Basin, source of ~12% of West Africa’s gold1

Proven gold district
Multiple gold operations
Regional AISC ~US$1,300/oz

Premium geological package
with the key attributes for rapid 

project development

Established infrastructure
Siguiri, Kankan and Kouroussa nearby
Roads, power, skilled labour, contractors

Active development momentum
Three mines poured first gold since 2021
Basin remains significantly underexplored

1. Source: Metals Focus, World Gold Council (2025)
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PROJECT OWNERSHIP STRUCTURE
A clear pathway to 75%1 of the flagship Kada Permit within a consolidated land package

Clear pathway to increased ownership within a consolidated 593km² district position
KADA · BAMFELE · DAMISSA KOURA · KANKAN WEST · BANAN · TALICO · SYLI · KADA EAST

106km²

Kada (51% → 75% on DFS completion1) and Bamfele (100%), 
hosting the 2.1Moz2 Massan and Bereko MRE.

EXISTING · IN GOOD STANDING

+195km²

Damissa Koura, adjoining Kada to the east, and Kankan West 
(~80km south), each 100% owned.

RECENTLY ACQUIRED

+292km² → 593km²

Banan, Talico, Syli and Kada East: 100% Asara applications 
extending the position along and across the trend.

UNDER APPLICATION

1. Refer ASX announcement, 27 July 2020. 15% State free-carried 
interest on conversion to an exploitation title on all permits. 2. 1.3Moz Indicated, 0.8Moz Inferred; refer ASX announcement, 31 August 2026, and Appendix 1.
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PROVEN TRACK RECORD IN GUINEA
A team that took Kiniero from a dormant mine to construction in 5 years

Nov
2019

Tender Grant
Sycamore Mining wins a 

public tender to acquire the  
Kiniero Gold Mine — dormant 

since 2014

Jan
2020

Exploration License Awarded
Exploration licenses awarded 

within three months of 
Tender grant

Mar
2020

Sabali South Discovery
New deposit discovered, 
adding >300 koz to the 

resource base 

Dec
2020

Exploitation License Awarded
Last gold exploitation license to 
be awarded in Guinea, unlocking 

the path to production

Apr
2022

Merger with Robex
Kiniero merged into Robex 

Resources; Sycamore 
shareholders assume ~40% of 

the combined group

Sep
2022

Kiniero PFS Completed
PFS completed, underpinning the 

merger and confirming Project 
progression to a DFS-stage

Jan
2025

Kiniero DFS Completed
Project fully de-risked and 

advances to construction —
targeting first gold pour Dec 2025

Team shifts to commence 
the Asara journey and

rapidly progress the 
Kada Gold Project

Kiniero First Gold Pour
Kiniero subsequently 

acquired for A$2.2B in 
April 20261

Dec
2025

Feb
2025

<A$15/oz
Discovery cost per ounce at 
Kiniero at time of team’s exit

>220km
Compliant metres drilled under 
this team’s systems

Dec 2020
The team was awarded the last 
gold exploitation licence in Guinea

The same team, systems and in-
country relationships are now 
developing the Kada Project

1. Refer Predictive Discovery ASX announcement, 8 April 2026
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BOARD OF DIRECTORS & CORPORATE GOVERNANCE
Experienced board with a proven track record in gold discovery and development

MATTHEW
SHARPLES

Managing Director &
Chief Executive Officer

Co-founded 
Sycamore Mining; 
grew Kiniero from 
1.5Moz to 3.5Moz, 
sold for US$160m

JEFF
QUARTERMAINE

Non-Executive
Chairman

CEO of Perseus 
Mining for ~13 years; 

built a multi-mine 
500koz per year 
African producer

BRETT
MONTGOMERY

Non-Executive
Director

Public company 
leadership and 

financing across 
West Africa, Australia 

and beyond

TIM
STRONG

Non-Executive

Director

Economic geologist; 
European and North 

American gold 
capital markets

DOUG
JONES

Non-Executive

Director

JORC CP, 45 years; 
discovery record 

includes the >10Moz 
Siguiri deposit

Chaired by the CEO that built Perseus into a highly profitable, mid-tier gold producer
Discovery, development and capital markets pedigree across the Siguiri Basin and West African gold

JOANNA
KIERNAN

Company

Secretary

18+ years as 
Company Secretary 
across ASX, AIM and 
SGX-listed resource 

companies
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LEADERSHIP TEAM
Proven team with extensive experience advancing Guinean gold projects to construction

MATTHEW
SHARPLES

Managing Director &
Chief Executive Officer

ANDREW
DE KLERK

Vice President
Exploration

AURELIEN
DOUYERE

Chief Financial
Officer

MANDJOU
KEITA

Deputy Director &
Geology Manager

ANDRE
BEZUIDENHOUT

Principal
Geologist

Co-founded 
Sycamore Mining; 
grew Kiniero from 
1.5Moz to 3.5Moz, 
sold for US$160m

Drove Kiniero's
growth to 3.5Moz; 

co-discovering the 
Sabali South Deposit

15+ years as senior 
finance leader 

across ASX and 
African miners

15+ years across 
exploration and 

development, including 
Kiniero restart

20 years in Guinea; 
>180km of drilling at 

Kiniero; co-
discovering Sabali 

South and Mansounia

SOULEYMANE
SAADI
Country
Manager

Established Guinean 
businessman with 
deep in-country 

networks

The team that took Kiniero from a dormant mine into construction in five years
In-country Guinean management and team, systematic drilling, disciplined fiscal development 
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ESG & COMMUNITY
Strengthening local communities through partnership and sustainable economic development, 
whilst upholding commitment to environmental responsibility

LOCAL CONTENT

Local management, 
employment, contractors 
and procurement 
prioritised across the Kada 
workforce and supply chain, 
with communities engaged 
as key stakeholders

100% Guinean workforce

COMMUNITY INVESTMENT

Targeted investment in 
local infrastructure, social 
community projects and 
essential services to 
support long-term 
sustainable development

>5 projects delivered to date

ENVIRONMENT

Commitment to best-
practice environmental 
management, rehabilitation, 
and low-impact, 
sustainable exploration, 
guided by a “do no harm” 
approach

ESIA underway for the DFS

GOVERNANCE

Experienced, accountable 
leadership supported by an 
independent Board 
committed to responsible 
operations and strong 
governance

Independently chaired board
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0 2   ·   T H E  A S S E T

2Moz Massan anchor deposit within 
20km of prospective strike along 
the Siguiri Mineralised Trend
2Moz anchor Resource · significant growth potential · drilling continuous

ASX : AS1       ASARARESOURCES.COM
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THE KADA GOLD PROJECT
A district-scale land position on the Siguiri Mineralised Trend

301km2 total land package
Damissa Koura acquisition adds 98km2 to Kada package
Applications can expand the total footprint to 593km2

20km of strike along the Siguiri 
Mineralised Trend
The same mineralised corridor hosting the Siguiri 
Gold Mine 36km to the north

Highly prospective and materially 
underexplored
First drilling completed at Massan by Newmont in 2010
95% of the broader portfolio remains undrilled
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INTERIM MRE UPDATE DELIVERS OVER 2Moz AT MASSAN
Massan hosts 1.3Moz Indicated to underpin the DFS, with further conversion and growth ahead

INDICATED

1.27 Moz
51Mt @ 0.77 g/t Au

Foundation for the DFS

INFERRED

0.77 Moz
40Mt @ 0.60 g/t Au

Conversion pipeline

TOTAL MASSAN MRE

2.04 Moz
91Mt @ 0.70 g/t Au

Remains open

MASSAN DEPOSIT  · 2026

Indicated Inferred

Looking NW
Plunge: +25

RPEEE shell @ US$3,500 gold price
MRE cut-off grade @ 0.32g/t Au
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RESOURCE GROWTH
More than doubled to 2.1Moz Au, including 1.3Moz Indicated to underpin the DFS

Maiden MRE · October 2023 Updated MRE · 2026

Indicated
Growth

0.9Moz

2.1Moz

0.2Moz

0.7Moz
1.3Moz

0.8Moz

6x

DFS completion planned Q2 2027
Underpinned by 1.3Moz Indicated

Indicated Inferred

73,000m of drilling added
completed in a 12-month campaign

>2Moz at Massan alone

1. Discovery cost per ounce is a non-JORC, unaudited internal measure calculated by dividing exploration expenditure attributable to the Kada Gold Project between May 2025 and July 2026 by the increase in total 

Massan Mineral Resource ounces between the maiden and updated estimates. Included costs are limited to exploration and drilling activities, including drilling-related fuel, assays, QA/QC, equipment and machinery 

hire, consumables, geological equipment, PPE and survey costs. The measure is provided for illustrative purposes only and should not be interpreted as a JORC Code metric or audited financial measure.

KADA MRE GROWTH · OCT ’23  →  AUG ‘26

+1.2 Moz
added in one drilling campaign

73,000m
added

All
Indicated
at Massan

Inferred
pipeline 

maintained

A majority single deposit Resource

Indicated:
Inferred:

Total:

A$12.5/oz
discovery cost per MRE ounce added1

MASSAN BEREKO

1.27 -
0.77 0.04

2.04 0.04
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CAMPAIGN DELIVERED
2025/26 drill plan executed in full, Resource expanded to 2.1Moz¹

~73,000m in 12 months
510 RC, AC and Diamond drillholes completed across 
Massan in a single intensive campaign

Planned, then delivered
The published programme was executed to plan, whilst 
adapted hole-by-hole as results emerged

Indicated base established
1.3Moz¹ Indicated Resource established, sufficient to 
support the DFS

Announced in 2025. Delivered in 2026: 2.1Moz
The same iterative drill planning and capital discipline now 

applied to the next drilling campaign

1. 1.3Moz Indicated, 0.8Moz Inferred; refer ASX announcement, 31 August 2026, and Appendix 1.
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A DEPOSIT WELL SUITED TO OPEN PIT MINING
Broad stockwork system, low-strip ratio, deep free-digging oxide and strong recoveries

90m
Ave. free digging depth of the Kada 
oxide profile

Oxide:fresh Indicated MRE split

57% OXIDE 43% FRESH

Recoveries
OXIDE >95%
FRESH >88%

Broad stockwork system
Bulk-tonnage mineralisation with discrete 
high-grade lodes

MASSAN RPEEE BLOCK MODEL  · 2026

>0.32g/t >0.40g/t >0.90g/t

Thickness: 60m
Looking NW

Plunge: 00

RPEEE shell @ US$3,500 gold price
MRE cut-off grade @ 0.32g/t Au

OXIDE

FRESH

500m from surface
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MASSAN’S ROBUST RESOURCE ACROSS A WIDE CUT-OFF RANGE
Indicated ounces remain resilient to higher cut-off grades, supporting a flexible resource base

Indicated ounces are highly resilient

The Indicated inventory remains stable across a 2.5×
increase in cut-off, demonstrating strong resource 
continuity above the reported MRE cut-off

~86% retained from 0.2 to 0.5 g/t Au cut-off

Resource scale persists at higher cut-offs

At a 0.5 g/t Au cut-off, the resource retains substantial 
scale, highlighting flexibility to higher-cost or more 
selective mining scenarios

~1.7 Moz remains at 0.5 g/t Au

Reported MRE cut-off is well above breakeven

The reported MRE cut-off is ~2.5× the estimated 
breakeven cut-off, providing positive context for 
the potential economics of the deposit

0.32 g/t Au reported vs 0.13 g/t Au RPEEE breakeven

Massan retains substantial scale and Indicated 
ounces at higher cut-offs
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MASSAN ANCHORS A MUCH LARGER GROWTH OPPORTUNITY
Multiple pathways for near-mine and district-scale growth

Massan is established and still growing
Sufficient Indicated Resource to underpin the DFS
Total deposit scale still being defined, drilling ongoing

Pipeline of drill-ready satellite targets
Bereko underdrilled with significant growth potential
Priority targets located within 10 – 20km of Massan

~95% of the portfolio remains undrilled
District-scale, 18km, gold anomalism already defined 
Significant discovery potential across the portfolio
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DAMISSA KOURA: DRILL READY
Multiple high-priority targets, including Sogosogoba, a historically Newmont-drilled1 prospect

Sogosogoba Target

Historical Newmont drilling defined a ~550 m mineralised 
envelope, with broad stockwork-style mineralisation comparable 
to Massan and multiple significant gold intercepts.

High-priority target <10 km from Massan

Maiden drilling across Damissa Koura targeted for Q4 2026, 
adding new discovery opportunities to the Kada portfolio

Asara auger extends the mineralised corridor

Asara’s ongoing auger programme has extended mineralisation 
well beyond the historical Newmont drilling, defining a prospective 
1–2 km corridor that remains open along strike.

>1 km of continuous >100 ppb Au anomalism

Multiple additional drill-ready targets

Gbada and Narakan are prioritised for first-pass drilling, with five 
additional targets advancing through follow-up exploration. Grab 
sampling already confirms gold mineralisation across all areas.

Gbada and Narakan ready for maiden drilling

1. Refer ASX announcement, 9 December 2025
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OUR GROWTH STRATEGY
Advancing a multi-deposit growth pipeline across the prolific Siguiri Basin

Grow Massan
Massan remains open, with resource conversion and extension drilling continuing alongside 
the DFS, focus on down-dip extension

1 Q3 2026 – Q2 2027

Deliver the DFS
Advance the DFS to completion, with key technical workstreams already underway

2 Q2 2027

Prove the satellites
Further drilling across the Massan-Bereko mineralised corridor and drill ready targets 
in the Damissa Koura permit to expand the Indicated and Inferred Resource base

3 Q4 2026 – Q1 2027

Consolidate the district
Advance the permit applications toward 593km² and >35km of prospective trend

4 IN PROGRESS

Build the multi-deposit pipeline
Sequence satellite deposits around the Massan core to support a long-life, scalable development

5 ONGOING
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0 3   ·   T H E  I N V E S T M E N T

A strong balance sheet 
underpinning an accelerated 
growth strategy
A$53M cash · debt-free · leading institutional register

ASX : AS1       ASARARESOURCES.COM
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CORPORATE & SHAREHOLDER OVERVIEW
Robust capital structure supported by leading institutional investors

CAPITAL STRUCTURE1 & PERFORMANCE

Share Price

Shares on Issue

Market Cap

Enterprise Value

Cash Balance

Debt

A$ 0.15

2.0B

A$ 300M

A$ 247M

A$ 53M

Nil

1. As of 26 August 2026

INSTITUTIONAL INVESTORS

LISTINGSBROKER COVERAGE

ASX : AS1

Börse FrankfurtSP ANGEL

CANACCORD TAMESIS

Aug
‘24

Aug
‘25

Aug
‘26

SHARE PRICE · 24 MONTHS · A$ 

25M
raise

60M
raise

0.02

0.06

0.10

0.14



ASX: AS1 ASARARESOURCES.COM 22

CLEAR PATHWAY TO FAST TRACK DEVELOPMENT
Funded through the DFS, new camp upgrade, and the next drill campaigns

Q3 2026 Q4 2026 Q1 2027 Q2 2027

New camp upgrade

Massan drilling

Satellite target drilling

DFS technical workstreams

DFS report

DFS CONSULTANT TEAM

Tailings storage facility

Environmental 
sustainability

Mining geotech

Independent review & 
sign-off

Processing & 
metallurgy

Water managementOre Reserves & Mining

Processing plant 
engineering

Geology & structural
consulting

Community & social

Project management & 
report delivery

Civil geotech

DFS targeted completion, leading to Final Investment Decision
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THE RE-RATE PATHWAY
Kada is early in its growth curve, with clear upside to re-rate1 toward peer benchmarks2

1. There is no guarantee that AS1 will achieve the market capitalisation growth trajectory shown for the peer companies, and investors should conduct their own due diligence before making any investment 
decision in AS1. 2. Source: Company Reports, see Appendix 3 for details. Total MRE on a 100% project basis. Market capitalisation for each point is as at the date indicated for that point. No benchmarked 
company has a reported Measured Resource component. Current market cap data as of 26 August 2026. 3. Predictive Discovery: 5.5Moz is the Bankan Project JORC 2012 resource; the ~A$2,200M shown is the 
implied equity value attributed to Predictive Discovery under the completed Robex merger terms (December 2025), not a market trading price.

West African developers re-rate through:
1. MRE Updates
2. Studies Completed
3. Funding Secured

Asara is at step one, with steps two and 
three dated and funded
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T H E   A S A R A   C A S E

2.1Moz Au, including 1.3Moz Indicated after one drill campaign

The team that developed Kiniero, chaired by the builder of Perseus

20km of the Siguiri Trend, in a proven gold mining district

Funded through the DFS, target completion Q2 2027

ASX : AS1 · asararesources.com
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JOIN OUR SHAREHOLDER COMMUNITY

The Kada Gold Project
2Moz Au and growing

Matthew Sharples
MD & CEO

Asara Resources | ASX : AS1 | FRA : ALM 

asararesources.com

LATEST INVESTOR NEWS

LATEST INVESTOR NEWS

Asara Resources

This presentation was authorised for release to the ASX by the Board of Directors of Asara Resources Ltd

+61 8 6374 2654

info@asararesources.com

The Park Business Centre

45 Ventnor Avenue

West Perth WA 6005

ABN: 39 006 710 774

https://asararesources.com/investors/
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APPENDIX 1
Kada Mineral Resource ( 2026)

Deposit Classification Material Type Tonnes (Mt) Gold Grade (g/t) Contained Gold (Moz)

Massan

Indicated

Oxide 28.27 0.81 0.73
Transition 5.45 0.77 0.13
Fresh 17.65 0.70 0.40
Total 51.37 0.77 1.27

Inferred

Oxide 6.28 0.59 0.12
Transition 1.36 0.55 0.02
Fresh 32.23 0.61 0.63
Total 39.87 0.60 0.77

Total

Oxide 34.55 0.77 0.85
Transition 6.81 0.73 0.16
Fresh 49.88 0.64 1.03
Total 91.23 0.70 2.04

Bereko Inferred

Oxide 1.29 0.80 0.03
Transition 0.10 0.77 0.00
Fresh 0.27 0.86 0.01
Total 1.65 0.81 0.04

Total Kada Project

Indicated

Oxide 28.27 0.81 0.73
Transition 5.45 0.77 0.13
Fresh 17.65 0.70 0.40
Total 51.37 0.77 1.27

Inferred

Oxide 7.57 0.62 0.15
Transition 1.45 0.57 0.03
Fresh 32.49 0.61 0.64
Total 41.52 0.61 0.82

Total

Oxide 35.83 0.77 0.89
Transition 6.90 0.73 0.16
Fresh 50.14 0.64 1.04
Total 92.88 0.70 2.08

Notes:

1. The Mineral Resource Estimate has been prepared in 
accordance with JORC Code (2012) with an effective 
date of 31 August 2026. The Competent Person is Dr. 
Ryan Langdon CGeol, a full-time employee of Asara 
Resources.

2. The drilling database was closed on 23 August 2026.

3. Grades were estimated by ordinary kriging into a 
block model with a parent block size of 20 m (X) by 20 
m (Y) by 6 m (Z). Outlier management comprised 
domain-specific grade capping and restricted search 
neighbourhoods. Dry bulk densities were assigned by 
regolith unit from field determinations and are 2.19 
g/cm³ (laterite), 1.91 g/cm³ (mottled zone), 1.86 g/cm³ 
(upper saprolite), 2.06 g/cm³ (lower saprolite), 2.42 
g/cm³ (saprock) and 2.79 g/cm³ (fresh rock).

4. To demonstrate Reasonable Prospects for Eventual 
Economic Extraction, Mineral Resources are 
constrained by an optimised pit shell at a gold price of 
US$3,500/oz with process recoveries of 88–97% and 
are reported above a cut-off grade of 0.32 g/t Au 
applied to ordinary kriged estimates at parent block 
scale. No change-of-support correction or selective 
mining unit assumption has been applied; reported 
figures reflect grade-tonnage outcomes at panel-
scale selectivity.

5. Indicated Mineral Resources correspond to nominal 
drill spacing of ~35 × 35 m, constrained to the drilled 
volume; Inferred to ~100 × 100 m, extrapolated 
typically within 50 m of drilling (maximum ~100 m).

6. Mineral Resources are not Ore Reserves and have not 
demonstrated economic viability. There is no 
certainty that all or any part of the estimated Mineral 
Resources will be converted into Ore Reserves.

7. Mineral Resources are reported on a 100% gross 
project basis and have not been adjusted to reflect 
Asara's beneficial ownership interest as dry metric 
tonnes with contained gold in troy ounces; totals are 
subject to rounding and may not sum exactly.
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APPENDIX 2: SOUTH AMERICAN PORTFOLIO
Non-core Chilean assets partner-funded or divested with retained upside; focus on Kada

US$17M
Under the Option and Joint Venture Agreement, Teck Resources Chile 
Limitada can earn up to a 75% interest in the Loreto Copper Project through 
US$0.6M in payments and US$17M in committed exploration expenditure.

Teck Chile is engaging with surface landowners and local communities to 
secure project access.

LORETO COPPER · TECK EARNING UP TO 75%

US$1.4M
Binding Share Purchase Agreement with Aquis-listed Ajax Resources PLC to 
sell Asara’s 74.79% interest in the Paguanta Copper and Silver–Lead–Zinc 
Project, on care and maintenance since 2018 and non-core to the portfolio.

Consideration of up to US$1.4M: US$50k cash and US$350k in Ajax shares on 
completion, plus two contingent payments of US$500k on JORC Ore 
Reserve milestones. Completion subject to conditions precedent.

Shareholders retain exposure through the Ajax shareholding and milestone 
payments.

PAGUANTA · DIVESTMENT SIGNED · AUG 20261

1. Refer ASX announcement, 19 August 2026, for full transaction terms and conditions.
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APPENDIX 3: REFERENCE DATA 
Material valuation gap relative to peers

MRE Event Date MRE (Moz) Reserves (Moz) Source: Company ASX Announcement
Asara Resources (AS1)

Maiden 10-Oct-23 0.92 - "Kada Mineral Resource Estimate Update Improves Confidence"
Update 1 31-Aug-26 2.10 - “Kada Interim Mineral Resource increases to 2.1 million ounces"

Predictive Discovery (PDI)
Maiden 30-Sep-21 3.65 - "3.65 Million Ounce Bankan Maiden Mineral Resource Estimate"
Update 1 01-Aug-22 4.20 - "4.2Moz Bankan Gold Resource"
Update 2 07-Aug-23 5.38 - "Bankan Mineral Resource Increases to 5.38Moz"
PFS 15-Apr-24 5.38 3.05 "PFS Delivers Attractive Financials & 3.05MOZ Ore Reserve"
Update 3 23-Apr-25 5.53 - "Maiden Argo Mineral Resource Estimate of 153KOZ"
DFS 25-Jun-25 5.53 2.95 "Bankan DFS Confirms Outstanding Project Economics"
PDI-Robex Merger 06-Oct-25 5.53 2.95 "Predictive Discovery & Robex Announce Merger of Equals"

Turaco Gold (TCG)
Maiden 27-Aug-24 2.52 - "Afema Project Maiden JORC Resource Exceeds 2.5Moz Gold"
Update 1 05-May-25 3.55 - "Afema Project JORC Resource Grows to 3.55Moz Gold"
Update 2 30-Oct-25 4.06 - "Further Afema Resource Growth to in Excess of 4Moz Gold"
Update 3 18-Mar-26 4.65 - "Afema Project MRE Update"
PFS 17-Jun-26 4.65 1.91 “Afema PFS Demonstrates Compelling Economics at plus 200kozpa”

WIA Gold (WIA)
Maiden 15-May-23 1.30 - "Maiden Mineral Resource Estimate at Kokoseb Gold Project"
Update 1 16-Apr-24 2.12 - "Kokoseb Mineral Resource Estimate Increases to 2.12Moz"
Update 2 16-Jul-25 2.93 - "Kokoseb Mineral Resource Estimate Increases to 2.93Moz Gold"
Scoping Study 30-Sep-25 2.93 - "Scoping Study Confirms Outstanding Potential of Kokoseb"
DFS 10-Aug-26 3.78 1.95 “Robust Definitive Feasibility Study and Project  Financing Update”
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