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1. PRELIMINARY INFORMATION

1.2 Date of Information

All information in this annual information form ("AIF") is as at January 31, 2025 unless otherwise indicated.
1.3 Forward-Looking Information

This AIF may contain "forward-looking information" within the meaning of applicable Canadian securities
legislation. All information, other than statements of historical facts, included in this AIF that address
activities, events or developments that Asante Gold Corporation ("Asante" or the "Company") expects or
anticipates will or may occur in the future, including such things as future business strategy, competitive
strengths, goals, expansion and growth of the Company's businesses, operations, plans and other such
matters are forward-looking information.

When used in this AlF, the words "estimate", "plan”, "continue", "anticipate", "might", "expect", "project”,
"intend", "may", "will", "shall", "should", "could", "would", "predict", "forecast", "pursue", "potential”, "believe"
and similar expressions are intended to identify forward-looking information. This information involves
known and unknown risks, uncertainties and other factors which may cause the actual results, performance
or achievements of the Company to be materially different from any future results, performance or

achievements expressed or implied by such forward-looking information.

Examples of such forward-looking information include information pertaining to, without limitation: the ability
to finance additional construction costs on schedule and on terms acceptable to the Company; the
realization of mineral resource and mineral reserve estimates; the timing and amount of estimated future
production; the impact of inflation on costs of exploration, development and production; estimated
production and mine life of the various mineral projects of the Company; availability and timing of approval
for modifications to existing permits; permitting and legal processes in relation to mining permitting and
approval; the benefits of the development potential of the properties of the Company; the future price of
gold and other precious metals; the market and global demand for gold; the estimation of mineral reserves
and resources; success of exploration activities; currency exchange rate fluctuations; labour availability,
costs and conditions; supply chain elasticity; inherent hazards associated with mining operations; costs of
production, expansion of production capabilities; the ability to obtain surface rights to support planned
infrastructure at the Company's exploration and development projects; currency fluctuations; requirements
for additional capital; government regulation of mining operations; the status of the Company's financing
initiatives and its ability to complete such financing initiatives on schedule and on favorable terms (if at all);
the Company's ability to satisfy all obligations under its gold forward agreements; the Company's ability to
expand the Chirano, Bibiani and Kubi projects; the Company's ability to achieve its exploration,
development and production objectives for the ensuing year; the significance of drilling and exploration
results; environmental risks and hazards; title disputes or claims; and limitations on insurance coverage.

Factors that could cause actual results to vary materially from results anticipated by such forward-looking
statements include: mining operations are inherently dangerous; nature of mineral exploration,
development and mining; estimation of mineral reserves and mineral resources; fluctuations in the price of
gold; access to capital/liquidity; failure to make payments under Chirano Purchase Agreement when due;
ability to service existing indebtedness; risks relating to foreign operations; political instability as well as
security challenges; negative cash flow from operations; increase in production and development costs;
dependence on the Chirano Gold Mine and the Bibiani Gold Mine; failure to develop mineral projects; the
Company has limited financial resources and additional financing required to advance development of
mineral projects; forecasts of future production are estimates and actual production may be less than
estimated; limited operating history; shareholder activism; influence of significant shareholders; rising
inflation; global financial conditions and inflation; changes in global trade policy, including tariffs, duties and
surcharges; no guarantee of positive return on investment; trading market for common shares; common
shares may be subject to significant price and volume fluctuations; mining accidents and other adverse

2



Annual Information Form Clk//l'e

GOLD CORPORATION

conditions; title to mineral properties; potential conflicts of interest; financial risks; the ability to obtain all
permits and licences; competition in the mining industry; the speculative nature of resource exploration,
development and operations; potential dilution and future sales of Common Shares; infrastructure risks;
insurance risks; environmental matters; the availability and changing terms of financing; no assurance of
profitability; dependence upon key personnel and other parties; risks related to government regulation;
inaccurate estimates of mineral resources; risk of mineral resources not showing economic viability; climate
change risks; costs of land reclamation; inherent risks of exploration, development and operation activities;
no known mineral reserves for some properties; share price volatility; rights or claims of indigenous groups;
surface rights and access; risks related to litigation; unknown liabilities in connection with acquisitions; risks
relating to acquisitions and integration; corruption and bribery laws; future sales of common shares; sales
by existing shareholders; the Company's dual listing may increase the volatility of the Common Shares;
there may be a decline in the market price of the Common Shares; changes to laws and regulations;
network systems and cyber security; audit of tax filings; international conflict; commencement of mining
operations without a feasibility study; changes to strategic plans; damage to the Company's image and
reputations; and other risks of the mining industry. For a more detailed discussion of these factors and other
risks, see "Risk Factors" in this AlF.

Although the Company has attempted to identify important factors that could cause actual results to differ
materially, there may be other factors that cause results not to be as anticipated, estimated, or intended.
There can be no assurance that such information will prove to be accurate as actual developments or
events could cause results to differ materially from those anticipated. These include, among others, the
factors described or referred to elsewhere herein, and include unanticipated and/or unusual events. Many
of such factors are beyond the Company's ability to predict or control.

Readers of this AIF are cautioned not to put undue reliance on forward-looking information due to its
inherent uncertainty. The Company disclaims any intent or obligation to update any forward-looking
information, whether as a result of new information, future events or results or otherwise, unless required
under applicable laws. This forward-looking information should not be relied upon as representing
management's views as of any date subsequent to the date of this AIF. Statements concerning mineral
reserve and resource estimates may also be deemed to constitute forward-looking statements to the extent
they involve estimates of the mineralization that will be encountered if the property is developed.

14 Units of Measurement and Currency

All units of measurement in this AIF are metric unless otherwise stated. The reader should note that some
historical records and figures that are disclosed in this AIF are stated in Imperial measurements.

Currencies are stated in Canadian dollars unless otherwise stated.

1.5 Use of Non-IFRS Measures

This AIF includes certain terms or performance measures that are not defined under IFRS, including but
not limited to working capital, all-in sustaining cost per equivalent ounce sold ("AISC") and average gold
price realized. These non-IFRS financial measures and non-IFRS ratios are widely reported in the mining
industry as benchmarks for performance and are used by management to monitor and evaluate the
Company's operating performance and ability to generate cash. The Company believes that, in addition to
conventional measures prepared in accordance with IFRS, certain investors use this information to evaluate
the Company's performance. The data presented is intended to provide additional information and should
not be considered in isolation or as a substitute for measures of performance prepared in accordance with
IFRS. Non-IFRS measures do not have a standardized meaning under IFRS and may not be comparable
to similar financial measures disclosed by other companies. Accordingly, non-IFRS financial measures and
non-IFRS ratios should not be considered in isolation or as a substitute for measures and ratios of the
Company's performance prepared in accordance with IFRS.
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Such non-IFRS measures should be read in conjunction with the Company's financial statements and
related MD&A.

Non-IFRS financial measures are defined in National Instrument 52-112 Non-GAAP and Other Financial
Measures Disclosure ("Nl 52-112") as a financial measure disclosed that (a) depicts the historical or
expected future financial performance, financial position or cash flow of an entity, (b) with respect to its
composition, excludes an amount that is included in, or includes an amount that is excluded from, the
composition of the most directly comparable financial measure disclosed in the primary financial statements
of the entity, (c) is not disclosed in the financial statements of the entity, and (d) is not a ratio, fraction,
percentage or similar representation. Non-IFRS ratios are defined by NI 52-112 as a financial measure
disclosed that (a) is in the form of a ratio, fraction, percentage, or similar representation, (b) has a non-IFRS
financial measure as one or more of its components, and (c) is not disclosed in the financial statements.

2, TECHNICAL INFORMATION

The scientific and technical information contained in this AIF relating to the Company's mineral projects
indicated herein is supported by the scientific and technical information included in the following technical
reports:

e Scientific and technical information in respect of the Chirano gold mine, located in Ghana, West
Africa (the "Chirano Gold Mine" or "Chirano") is supported by the technical report entitled "N/ 43-
101 Technical Report and Updated Mineral Resource Estimate, Chirano Gold Mines Limited,
Ghana, West Africa” dated April 30, 2024 (with an effective date of December 31, 2023) prepared
for the Company by David Michael Begg, BSc (Hons) Geology, Pr. Sci. Nat., GSSA, SAIMM of dMb
Management Services Pty Ltd (South Africa), Clive Wyndham Brown, BSc (Eng) Mining, Pr. Eng.,
FSAIMM of BARA International, Galen White, BSc (Hons) Geology, FAUusIMM, FGSL of Bara
Consulting UK Limited, Glenn Bezuidenhout, Nat Dip. (Ex Met) FSAIMM, of GB Independent
Consulting Pty Ltd, and Malcolm Titley, BSc (Geology and Chemistry), MAusIMM, MAIG of Maja
Mining Limited (the "2024 Chirano Technical Report").

e Scientific and technical information in respect of the Bibiani Gold Mine, located in Ghana, West
Africa (the "Bibiani Gold Mine" or "Bibiani") is supported by the technical report entitled " NI 43-
101 Technical Report and Updated Mineral Resource Estimate, Mensin Gold Bibiani Limited" dated
April 30, 2024 (with an effective date of December 31, 2023) prepared for the Company by David
Michael Begg, BSc (Hons) Geology, Pr. Sci. Nat.,, GSSA, SAIMM of dMb Management Services
Pty Ltd (South Africa), Clive Wyndham Brown, BSc (Eng) Mining, Pr. Eng., FSAIMM of BARA
International, Galen White, BSc (Hons) Geology, FAUusIMM, FGSL of Bara Consulting UK Limited,
Glenn Bezuidenhout, Nat Dip. (Ex Met) FSAIMM, of GB Independent Consulting Pty Ltd, and
Malcolm Titley, BSc (Geology and Chemistry), MAusIMM, MAIG of Maja Mining Limited (the "2024
Bibiani Technical Report").

e Scientific and technical information in respect of the Kubi gold project, located in Ghana, West
Africa (the "Kubi Gold Project" or "Kubi") is supported by the technical report entitled "NI 43-101
Technical Report, Kubi Gold Project, Ghana, West Africa"” dated August 29, 2022 (with an effective
date of March 11, 2022) prepared for the Company by David Michael Begg, Pr. Sci. Nat., GSSA,
SAIMM of dMb Management Services, and Clive Wyndham Brown, Bsc. (Eng.) Mining, Pr. Eng.,
and lan Jackson, B. Eng., FIMMM, MSAIMM of BARA Consulting (Pty) Ltd. (the "Kubi Technical
Report").

The technical reports referred to above are subject to certain assumptions, qualifications and procedures
described therein. Reference should be made to the full text of the technical reports, which have been filed
with Canadian securities regulatory authorities pursuant to NI 43-101 — Standards of Disclosure for Mineral
Projects ("Nl 43-101"), published by the Canadian Securities Administrators, and are available for review
under the Company's profile on SEDAR+ at www.sedarplus.ca.
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Where appropriate, certain information contained in this AlIF updates information derived from the technical
reports. Any updates to the technical information derived from such technical reports and any other
technical information contained in this AIF was prepared by or under the supervision of David Harold
Anthony, the Chief Executive Officer and a Director of the Company, and a "qualified person" within the
meaning of NI 43-101.

As required by NI 43-101, the Company has filed technical reports detailing the scientific and technical
information related to its material mineral properties discussed herein. For the purposes of NI 43-101, the
Company's material mineral properties are the Chirano Gold Mine, the Bibiani Gold Mine and the Kubi Gold
Project. Unless otherwise indicated, the Company has prepared the scientific and technical information in
this AIF ("Technical Information") based on information contained in the technical reports, news releases
and other public filings (collectively, the "Disclosure Documents") available on SEDAR+
(www.sedarplus.ca) under the Company's issuer profile. Each Disclosure Document was prepared by, or
under the supervision of, or approved by a "qualified person" within the meaning of NI 43-101. For readers
to fully understand the information in this AlF, they should read the Disclosure Documents in their entirety,
including all qualifications, assumptions and exclusions that relate to the Technical Information set out in
this AIF, which qualifies the Technical Information. The Disclosure Documents are each intended to be read
as a whole, and sections should not be read or relied upon out of context. Readers are advised that Mineral
Resources that are not Mineral Reserves do not have demonstrated economic viability. The Technical
Information is subject to the assumptions and qualifications contained in the Disclosure Documents.

3. CORPORATE STRUCTURE
3.2 Name, Address and Incorporation

The Company was incorporated under the Business Corporations Act (British Columbia) on May 4, 2011.
The Company's common shares (the "Common Shares") are currently listed and posted for trading on the
Canadian Securities Exchange ("CSE") under the symbol "ASE", the Ghana Stock Exchange ("GSE") under
the symbol "ASG", the Frankfurt Stock Exchange ("FSE") under the symbol "1A9" and are also quoted on
the Pink Sheets of the OTC Markets under the symbol "ASGOF".

The Company's head and registered office is located at Suite 615, 800 West Pender Street, Vancouver,
British Columbia, Canada, V6C 2V6.

3.3 Intercorporate Relationships

ASANTE GOLD CORPORATION
Corparate Organizational Chart
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4, GENERAL DEVELOPMENT OF THE BUSINESS

4.2 Three Year History

Asante is a mineral exploration and gold production company primarily involved in the assessment,
acquisition, development and operation of mineral properties in the Republic of Ghana. The Company's
objective is to undertake mineral exploration on properties assessed to be of merit, to define mineral
resources, and to take them to production when warranted. In March 2021, the Company undertook a
review of its strategic planning which led to a refocus on becoming a gold producer. The review resulted in
an influx of new capital and investors, principally Ghanaian based investors and a renewed focus to develop
the Kubi Gold Project. The review also led to acquisition of the Bibiani Gold Mine in August 2021, followed
by the acquisition of the Chirano Gold Mine in August 2022.

Fiscal 2023

On January 19, 2022, the Company announced the appointment of Mr. Mohammad Alothman, a
representative of Fujairah, and Mr. Alexander Smirnov, a representative of Emiral, to the board of directors
of the Company (the "Board").

On February 28, 2022, the Company announced that following a successful Public Hearing, the Company
has received the updated Environmental and Mine Operating Permits necessary to commence open pit
mining activities at the Bibiani Gold Mine.

On March 2, 2022, the Company announced the closing of a private placement financing pursuant to which
the Company issued an aggregate 58,431,913 Common Shares at a price of $1.75 per Common Share for
aggregate gross proceeds of $102,255,850. In connection with the private placement, the Company also
paid a cash finder's fees equal to $3,201,000. The Ghana Minerals Income and Investment Fund ("MIIF")
subscribed for 14,514,286 Common Shares and Emiral subscribed for 12,249,208 Common Shares to
maintain their ownership percentage in the Company.

On March 8, 2022, the Company announced the appointment of Mr. David Anthony as President and CEO,
replacing Douglas MacQuarrie who was appointed non-executive Chairman of the Company.

On March 31, 2022, the Company announced the appointment of Mr. Frederick Attakumah as Executive
Vice President and Country Director with effect from April 1, 2022.

On April 25, 2022, the Company announced that it entered into a share purchase and sale agreement
("Chirano Purchase Agreement") with Kinross Gold Corporation ("Kinross") and KG Africa B.V. ("KG
Africa") to acquire Kinross' 90% interest in Chirano for a total consideration of US$225 million (the "Chirano
Acquisition"), with the Ghanaian government retaining a 10% carried interest in Chirano. The Chirano
Acquisition was completed on August 10, 2022. For more information about the Chirano Acquisition see
under the heading "Material Contracts — Chirano Purchase Agreement”.

On June 29, 2022, the Company announced that it had received the final approval of the Ghana Securities
and Exchange Commission and the GSE to commence trading under the symbol "ASG" at the opening on
June 29, 2022.

On July 15, 2022, the Company completed the first US$100 million tranche of a US$140 million financing
package (the "Forward Gold Sales Agreement") from strategic financial institutions in Ghana with the
initial drawdown of US$100 million planned to cover local operating costs and the Company's near-term
broader funding and strategic objectives. Financing repayment terms for the Forward Gold Sales
Agreement included 25% of the principal and interest (annual interest calculated at 7.53%) in four equal
installments of US$26.88 million, with the final payment due July 12, 2023, through delivery of gold at the
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financial institutions' designated gold refinery in Switzerland and sold at the then Bloomberg BGN XAUUSD
spot market price less 7%.

On August 24, 2022, the Company entered into an amended letter agreement (the "Amended Bibiani
Purchase Agreement") with Resolute providing for a 90 day extension of time for the final tranche deferred
payment of US$30 million (plus US$2.7 million in respect of an environmental bond) in connection with the
acquisition of Mensin, which indirectly holds a 90% interest in the Bibiani Gold Mine. The revised payment
terms provided for the payment of US$10 million on or before September 19, 2022, US$10 million on or
before October 19, 2022 and US$12.7 million on or before November 18, 2022. The revised payment terms
also included payment by Asante of interest on outstanding amounts at commercial rates. Subsequent to
entering into the Amended Bibiani Purchase Agreement, the Company and Resolute undertook an
arbitration proceeding in connection with the additional US$2.7 million that was agreed as a portion of the
November 18, 2022 payment. The parties settled the dispute on May 24, 2023 pursuant to a Deed of
Settlement.

Fiscal 2024

On February 13, 2023, the Company announced certain amendments to the deferred payment terms under
the Chirano Purchase Agreement. See "Material Contracts — Chirano Purchase Agreement".

On March 17, 2023, the Company announced the appointment of Mr. David Anthony, CEO of Asante, and
Edward Nana Yaw Koranteng, the current Chief Executive Officer of MIIF, to the Company's Board of
directors and the resignation of Nadia Abdul Aziz as a director of the Company, all with immediate effect.

On April 6, 2023, the Company completed a non-brokered placement of approximately $27 million pursuant
to which the Company issued a total of 18,232,000 units to a major institutional investor (the "Investor").
Each Unit was sold at a price of $1.50 and was comprised of one Common Share and one Common Share
purchase warrant of the Company, exercisable at a price of $1.75 per share until April 6, 2024. As long as
the Investor holds at least 5% of the outstanding Common Shares, the Investor will have a right to
participate in future equity financings by the Company to maintain its share ownership percentage in the
Company. No commissions or finder's fees were paid by the Company in connection with the non-brokered
private placement.

On April 20, 2023, the Company announced that it received an unsolicited, non-binding and conditional
expression of interest (the "Non-Binding Expression of Interest") from Fujairah Holdings LLC
("Fujairah"), which owns 11.43% of the outstanding shares of the Company, expressing an interest in
acquiring all of the Company's issued and outstanding Common Shares not held by Fujairah. The Board of
the Company reviewed the Non-Binding Expression of Interest and determined, based on the restrictive
conditions contained therein, that its acceptance was not in the best interests of the Company or its
shareholders.

On May 3, 2023, the Company announced that it applied for, and received, a management cease trade
order ("MCTO") from the British Columbia Securities Commission (the "BCSC") pursuant to which the
Company had until June 30, 2023 to file its annual financial statements, related annual management's
discussion and analysis, related CEO and CFO certifications, for the years ended January 31, 2023 and
January 31, 2022 and its annual information form for the year ended January 31, 2023 (collectively, the
"Annual Filings"). The Company subsequently filed its Annual Filings on May 31, 2023, and the MCTO
was revoked by the BCSC on June 5, 2023.

On May 8, 2023, the Company entered into a confidentiality agreement with Fujairah in connection with the
Non-Binding Expression of Interest to acquire all of the Company's issued and outstanding Common
Shares not held by Fujairah. In accordance with the confidentiality agreement, the Company granted
Fujairah an exclusivity period that expired on May 15, 2023 and was subsequently extended until 5:00 p.m.
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(Toronto time) on May 19, 2023, to provide further time for Fujairah to complete its due diligence review.
The Company did not receive a formal offer from Fujairah with respect to the acquisition of the Company's
issued and outstanding Common Shares after the expiry of the exclusivity period.

On June 2, 2023, the Company announced the resignation of Jon Grygorcewicz, CFO, due to personal
reasons. Dindiok Chialin, the Company's Deputy CFO assumed the position of Interim CFO. Mr.
Grygorcewicz agreed to serve as a Senior Financial Consultant to the Company to facilitate a seamless
transition during this period.

On August 14, 2023, the Company announced the formal appointment of David Wiens as Chief Financial
Officer.

On September 14, 2023, the Company announced a maiden Mineral Resource Estimate ("MRE") for the
South Russel prospect, located within its Bibiani Gold Mine. The MRE included the following highlights:

e Confirmation of consistent mineralization in the footwall shear based on the latest drilling results;

e Constrained Indicated Mineral Resources of 2.5Mt @ 1.79g/t for 157koz of contained gold within an
optimal pit shell of US$1,850/0z gold price;

e Support of the MRE by approximately 20,000m of drilling, revealing multiple mineralized material shoots
open along strike and down plunge;

o I|dentification of a clear high-grade shoot intersected in the footwall domain with an average grade of
8.269/t over a 15m interval,

e Commencement of additional planned drilling for infill of inferred mineral resource areas and expansion
of mineral resources to the south; and

e Positive metallurgical study results at South Russel consistent with those at the Bibiani Gold Mine.

The Company indicated its plans to accelerate starter pit development at South Russel, with designs and
layout completed in September 2023. Permitting, community engagement, compensation, and mining
contract engagement were scheduled for completion in subsequent months, with infrastructure construction
and mining set to commence in December 2023.

On September 21, 2023, the Company provided an update on its operations and corporate activities as
follows:

Bibiani Gold Mine:

e Operations ran 24/7 with throughput around 3.0M tonnes per year;

e Critical plant upgrades were expected to increase throughput, gold recovery, and production levels,
reducing all-in sustaining costs per ounce;

¢ Recent achievements included the successful exploration of near-mine targets like the Grasshopper
satellite pit, with plans for a starter pit at the South Russel deposit;

e Upgrades to the gravity plant, oxygen plant and installation of a pebble crusher were underway to
enhance recovery and throughput; and

e Long-term plans aimed to increase gold recovery to over 90% and extend mining operations.

Chirano Gold Mine:

e Operations also ran 24/7 with throughput around 3.6M tonnes per year;

e Similar to Bibiani, upgrades to the gravity plant and oxygen addition to the CIL plant were planned to
increase gold recovery;

e A pebble crusher had been installed, and further upgrades to increase process plant throughput were
scheduled; and

e Exploration projects and initiatives aimed to extend the mining life and optimize resource extraction.
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Corporate and Financing Update:

Malik Easah was appointed as Executive Chairman, while Douglas MacQuarrie stepped down from the
Non-Executive Chairman role but remained a Director;

An additional US$40 million was provided pursuant to the Forward Gold Sales Agreement; and

The Company pursued other near-term financing initiatives to support capital investments and working
capital requirements.

On November 6, 2023, the Company announced the extension of the Grasshopper Pit MRE within the
Bibiani Mining Lease.

Fiscal 2025

On February 6, 2024, the Company provided an update on its operations and corporate activities:

Bibiani Gold Mine:

The detour road development was on track for completion by February 20, 2024, allowing access to
higher grade, oxide mineralized material close to the surface, resulting in an estimated increase of
100,000 oz in gold production for the fiscal year ending January 31, 2025;

mining operations at the Main Pit, Grasshopper, and Walsh pits continued, with the process plant
operating at 86 to 90% availability;

Progress had been made on the Sulphide Treatment Plant, with long lead equipment manufactured
and civil works 60% complete. It was expected to provide 92% gold recovery for the Life of Mine (“LoM”)
when treating sulphide ore;

Exploration success at South Russel had led to extending the Bibiani open pit LoM, with a Starter Pit
development initiated; and

Various initiatives aimed at increasing gold production and reducing operating costs were underway,
including upgrades to the gravity recovery plant, installation of an oxygen plant and MACH Reactor™,
and acquisition and installation of a pebble crusher.

Chirano Mine:

Chirano continued open pit operations at Sariehu and Mamnao South pits, with the extension of Mamnao
North starting in February 2024, and underground mining ongoing at several mines;

Initiatives to increase gold production and reduce operating costs included completing the gravity
recovery plant, installing an oxygen plant, and implementing further primary grinding upgrades;

Studies were progressing to improve material handling systems at the northern mines and extend mining
depth and LOM; and

Exploration activities and drilling results at Aboduabo demonstrated significant potential, with consistent
mineralization and the prospect remaining open along strike and at depth.

Capturing Synergies Between Bibiani and Chirano Mines:

Initiatives were underway to capture synergies between Bibiani and Chirano mines, including
developing a 15 km access road to link the process plants and sharing infrastructure to realize
operational cost reductions; and

Planning for a power line extension from the Genser gas-fired power plant at Chirano to Bibiani was in
progress to improve process plant availability.

Corporate and Financing Update:

The Company continued discussions with interested parties regarding strategic alternatives and near-
term, non-dilutive financing initiatives to support capital investments and working capital requirements;
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and
e The Company had delivered 4,000 ounces of refined gold per month as scheduled under the Forward
Gold Sales Agreement.

On June 13, 2024 the Company announced that the Bibiani-Goaso Highway had been rerouted following
the completion of two detour roads, allowing for the further development of the open pit and the underground
at the Bibiani Gold Mine. This vital step advances the Company's plans to increase gold production at
Bibiani to more than 250,000 ounces per year, with cumulative production of 1.2 million ounces of gold
anticipated over the next five years, at lower all-in sustaining costs, as detailed in the 2024 Bibiani Technical
Report.

On September 19, 2024, announced it had received approval from Ghana's Securities and Exchange
Commission and the GSE to file a base shelf prospectus, allowing the Company to issue up to US$400
million in debt securities through multiple tranches.

On September 19, 2024, the Company announced that, following receipt of all necessary permits from
Ghanaian authorities, delivery of first mineralized material from the Russel Starter Pit to the Process Plant
at the Bibiani Gold Mine has been achieved. The Company provided the following highlights:

e First oxide mineralized material has been mined from the upper benches of the Russel Starter Pit on
September 17, 2024;

e Timely issuance of permits follows extensive engagement with the local communities, traditional
leaders and other stakeholders, underscoring strong support from Asante's community partners and
government regulators for the project;

e On September 10, 2024, the Ghana Environmental Protection Agency ("EPA") granted Asante Gold
Bibiani Limited a supplementary permit to undertake mining at the Russel Pit. This satisfies a key pre-
condition to extending the Mine Operating Plan southward to Russel;

e Subsequently, on September 16, 2024, the Minerals Commission of Ghana issued an updated Mine
Operating Permit to include operations at Russel,

e Vuluxx Company Limited, a local Ghanaian contractor, was engaged to complete site preparation work,
which is well advanced and includes construction of a one-kilometre haulage road linking the existing
mining infrastructure;

e Oxides from the starter pit are expected to yield 90% gold recovery using gravity and carbon-in-leach
treatment, with initial grade control drilling well advanced; and

e Mobilization of the initial mining fleet has been completed and will continue as production increases
over the coming weeks, with a full run rate expected by October 30, 2024.

On September 24, 2024, the Company entered into an equity financing agreement with a strategic investor,
pursuant to which Asante agreed to sell, on a non-brokered private placement basis, 90,666,667 Common
Shares at a purchase price of C$1.50 per Common Share for aggregate gross proceeds of C$136 million
(approximately US$100 million) (the "September 2024 Offering"). An initial tranche of US$25 million was
completed on October 31, 2024. The second tranche of US$35 million was completed on November 15,
2024 by way of shares for debt owed to arm's length creditors. The Company has not yet completed the
third and final US$40 million tranche in connection with the September 2024 Offering.

On October 30, 2024, the Company provided an update on a planned financing package of $525 million
(the "Financing Package") to fully fund its growth plans and recapitalize its short-term liabilities. The
Financing Package is planned in two stages and is expected to include the previously announced
September 2024 Offering plus $425 million of additional financing transactions, including a comprehensive
refinancing agreement with Kinross Gold Corporation, the issuance of senior debt, Ghanaian bonds, and
gold stream agreements. Completion of the transactions pursuant to the Financing Package remain subject
to, among other things, the negotiation and execution of definitive agreements, the completion of
satisfactory due diligence by certain counterparties, and receipt of requisite stock exchange approvals.
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On December 19, 2024, Asante Gold Bibiani Ltd. ("Asante Bibiani"), an indirect subsidiary of the Company
which owns the Bibiani Gold Mine, entered into an agreement with Fujairah for the forward sale of US$500
million in gold which will provide US$100 million of financing to the Company on a revolving basis over a
period of approximately two years (as amended, the "Gold Forward Agreement"). See under "Material
Contracts — Fujairah Gold Forward Agreement" for more information.

On January 6, 2025 the Company announced the appointment of Alireza Abbassi Monjezi to the Company's
board of directors and the resignation of Mohammad Alothman as a director of the Company, all with
immediate effect.

On January 14, 2025, the Company announced the completion of a Definitive Feasibility Study (the "DFS")
assessing the technical and financial viability of extending the life of the Bibiani Gold Mine through future
underground operations. The highlights included the following:

e Underground mine planning upgraded to definitive feasibility level, reinforcing underground strategy
as previously articulated at prefeasibility level in the 2024 Bibiani Technical Report;
e  DFS highlights (underground reserves only, results stated at $2,500/0z gold price):
o Mining of 11.93Mt of ore at 2.36g/t, based on underground reserves as of December 31, 2023;
o Initial capital cost of $116 million over two years, net of pre-completion revenue from 33koz;
o Gold production of 798,000 ounces at AISC of $1,035/0z, post project completion; and
o Post-tax NPV (5% discount rate) of $516 million with IRR of 71%;
e Next steps:
o Finalization of optimal combined Bibiani open pit / underground mine plan ongoing;
o Mining contractor selection expected by Q3 2025; and
o Underground mine infrastructure development commencement expected in late 2025, funded
from open pit mining.

On January 30, 2025, the Company reported a significant ramp-up in activity to accelerate growth initiatives
at Bibiani, supported by the immediate deployment of proceeds from the initial US$100 million received
under the Gold Forward Agreement. The highlights included the following:

e Acceleration of stripping activities at the Main pit and the Russel pit, with 300% increase in monthly
material movement expected by June 2025 compared to recent levels;

e  Sulphide treatment plant commissioning expected to be complete in May 2025; and

e Bibiani monthly gold production expected to increase to 9,000 ounces by February 2025 and to 23,000
ounces by September 2025.

Events Subsequent to Fiscal 2025

On March 10, 2025, the Company entered into an agreement with a financial institution to cancel
12,693,334 Common Shares issued in connection with the September 2024 Offering to partially settle
$14,000,000 in obligations owing to certain arm's length creditors. In addition, on February 28, 2025 and
March 14, 2025, the Company entered into two separate agreements with two of such arm’s length creditors
to provide for the issuance of 12,693,334 Common Shares to settle outstanding accounts payable in the
aggregate amount of $14,000,000 in obligations owing to such creditors. As of the date of this AIF, the
cancellation and reissuance of the Common Shares in favour of the arm's length creditors has not been
completed.

On March 10, 2025, the Company, through its subsidiary Asante Bibiani, entered into a revolving credit
facility agreement with a local Ghanaian bank (the "Credit Facility"). The Credit Facility allows the
Company to borrow up to $12,000,000, of which $5,300,000 was drawn on April 18, 2025. The Credit
Facility has an interest rate equal to the six-month average secured overnight financing rate plus a margin
of 4.5%. The Credit Facility requires repayment of each drawdown plus interest to be made within the 30
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days following the drawdown or upon receipt of export proceeds, whichever is earlier. The Credit Facility
will expire on March 10, 2026.

On March 28, 2025, the Company and Kinross entered into a seventh amending agreement to the Chirano
Purchase Agreement to, among other things, provide for monthly payments of amounts that remain
outstanding under the Chirano Purchase Agreement commencing in June 2025. See "Material Contracts —
Chirano Purchase Agreement".

5. GENERAL DESCRIPTION OF THE BUSINESS
5.2 General Overview

Asante is a gold exploration, development and operating company with a high-quality portfolio of projects
and mines located on the prolific Bibiani and Ashanti Gold Belts in Ghana. The Company continues with
detailed technical studies at its Kubi Gold Project for early production. Asante is also exploring its Keyhole,
Fahiakoba and Betenase projects for new discoveries, all adjoining or along strike of major gold mines near
the centre of Ghana's Golden Triangle. The following map provides an overview of the Company's material
properties as of the date of this AIF.
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Competitive Conditions

The Company's business is the acquisition, exploration and development of resource properties. The
mining industry is intensely competitive, and the Company competes with other companies that have far
greater resources.

Specialized Skill and Knowledge

All areas of Asante's business require specialized skill and knowledge. Such skills and knowledge include
that in the areas of mining, mineral processing, geology, geophysics, mineral exploration, drilling, mineral
exploration, and financing. Asante has an experienced management team. The Board also includes
experienced members with specialized skills and knowledge.

Economic Dependence and Components

Except as otherwise described in this AlF, the Company's business is not dependent on any contract to sell
a major part of its products or to purchase the major part of its requirements for goods, services or raw
materials, or on any franchise or license or other agreement to use a patent, formula, trade secret, process
or trade name upon which its business depends. It is not expected that the Company's business will be
affected in the current financial year by the renegotiation, amendment or termination of contracts or
subcontracts.

Cycles

The mining industry experiences cycles around mineral pricing, which is generally affected by worldwide
economic cycles.

Environmental Protection

The Company's activities are subject to laws and regulations governing environmental protection, employee
health and safety, waste disposal, environmental remediation and reclamation of mine and exploration
sites, mine safety, hazardous goods regulations, and other matters. Compliance with applicable laws and
regulations requires forethought and diligence in the conduct of the Company's activities.

Employees
As at January 31, 2025, the Company had 1,359 full time employees.
Foreign Operations

The Company's mineral properties and assets are located in Ghana, West Africa, and as such, the
Company's business operations are exposed to various levels of regulatory, economic and other risks and
uncertainties associated with foreign operations. See "Risk Factors — Foreign Operations".

53 Material Properties

The Company has three material properties including Bibiani, Chirano and Kubi. The descriptions of the
Bibiani, Chirano and Kubi gold projects set out in the following section are based on the assumptions,
qualifications and procedures which are not fully described herein. The summary and all references to the
2024 Bibiani Technical Report, the 2024 Chirano Technical Report and the Kubi Technical Report are
qualified in their entirety by reference to the full text of the 2024 Bibiani Technical Report, 2024 Chirano
Technical Report and Kubi Technical Report, which are available for review under the Company's profile
on SEDAR+ at www.sedarplus.ca. The 2024 Bibiani Technical Report and the 2024 Chirano Technical
Report are incorporated by reference herein.
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The scientific and technical information in this AIF has been reviewed by David Anthony, P.Eng. (Ontario)
Mining and Metallurgy, President and CEO of Asante, who is a "qualified person" under NI 43-101.

a) Bibiani Gold Mine

On April 30, 2024, the Company filed the 2024 Bibiani Technical Report. The following is an extract of items
1.2 to 1.19 included under the "Executive Summary" section of the 2024 Bibiani Technical Report:

"1.2  Location and Setting

Ghana is a West African country approximately 600km north of the equator on the Gulf of Guinea. It is
bordered by Burkina Faso to the north, the Ivory Coast to the west and Togo to the east. Ghana has an
area of approximately 239,000km? and an estimated population of 32 million people. English is both the
official and commercial language while Twi is the most widely spoken language.

The MGBL mining and exploration concessions are situated in the Sefwi-Bibiani Belt which is in the Western
North Region of Ghana approximately 250km from the capital Accra and 80km from the Ashanti regional
capital of Kumasi (Figure 1-1). This prolific granite-greenstone terrane is the second-most significant gold-
bearing belt in Ghana after the Ashanti Belt to the east.

800.000 mN

700,000 mN

600 000 mN

0 S0km

Figure 1-1: Location of Bibiani Gold Mine within Western North Region of Ghana
(Source: Asante 2023)

1.3 Property Description and Ownership
The Project is managed and operated by Mensin Gold Bibiani Mine Limited, a wholly owned Ghanaian

subsidiary of Asante Gold Corporation. Asante is listed on the Canadian Securities Exchange (CSE: ASE);
the Ghana Stock Exchange (GSE:ASG): Frankfurt Stock Exchange (FSE: 1A9) and the United States
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(OTC: ASGOF) with headquarters at 615-800 West Pender Street, Vancouver, British Columbia. The
Ghanaian Government carries a 10% non-equity free carry in the Bibiani Gold Mine.

All mining leases carry a 10% free carried interest in favour of the Ghanaian government under Section
43(1) of the Minerals and Mining Act, 2006. The Company is also subject to a 5% royalty on gross revenue
of all MGBL gold production based on monthly gold prices and payable to the Government of Ghana.

A summary of information regarding the Bibiani Gold Mine is given in the Table below and covered in more
detail in Section 4.

Table 1-1: Mensin Gold Bibiani Limited - Information of Ownership

Detail Description

Holding Company (Owner) Asante Gold Corporation 90%,
Government of Ghana 10%

Registered Address 17 Jungle Avenue, East Legon, Accra, Ghana
PO Box CT 6217, Cantonments Post Office, Accra,
Ghana

Site Address Post Office Box 98

Bibiani, Western North Region
Tel: +233 (0) 322 085 000

Executive Vice President & Country Director Mr Frederick Attakumah
(Asante)
General Manager (MGBL) Mr Samuel Takyi

MGBL holds one Mining Lease, as well as two Prospecting Licences, which collectively make up the MGBL
tenements and span 30km strike length hosted in the Kumasi-Afema Basin sediments adjacent to the Sefwi
Belt volcanic and volcaniclastic assemblage. The Mining Lease concessions cover an area of
approximately 49.82km?Z.

On advice from MGBL there is no environmental liability held over Asante for any of the MGBL concessions
relating to the Bibiani Project area, except for project works to date.

Table 1-2: Mensin Gold Bibiani Limited — Mining Lease

Tenement Name Licence Title Ownershi Status of Licence/ Licence Area
Category P Expiration Date (km?)
Mensin Gold .
PL.2/15 . N Valid
LVB/WR.615/97 Mining Lease Bibiani, 18 May 2027 49.82

Ghana — 100%

The QPs have not researched property title or mineral rights for the Project and express no opinion as to
the validity of ownership status of the property. The Technical Report has been prepared on the
understanding that the current operations and property are, or will be lawfully accessible for evaluation,
development, mining and processing.
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1.4 History

The Bibiani Gold Mine has been exploited since 1892 and a summary of the history is given in the Table
below:

Table 1-3: History of Mensin Gold Bibiani Limited

Date Interested Party & Primary Activity

1892 — 1913 Exploitation of the shallow oxide mineralisation.

1927 — 1958 Mining activities continued and was developed and operated by foreign investors
until it was nationalised in 1958.

1958 — 1973 Underground mining by the State Gold Mining Company.

1973 - 1995 GLAMC and IGR carried out tailings reclamation and surface exploration yielding
positive results for open pit mining around the historic underground Bibiani Mine.

1995 — 2008 Ashanti Goldfields/AngloGold Ashanti (AGA) — redeveloped the mine as an open
pit operation with a modern processing plant.

2008 — 2013 Central African Gold (CAG)/Noble Mineral Resources.

2014 — 2021 Mine owned and operated by Mensin Gold Bibiani, a subsidiary of Resolute Mining
Limited, which conducted significant exploration on the Project during this period.

2021 — Present August 2021 Asante finalises purchase the Bibiani Gold Mine. The Mine is owned
by MGBL (RGD No. CS506392014 incorporated in Ghana), a wholly owned
subsidiary of Asante Gold Corporation. Open pit mining and processing has been
ongoing since February 2022.

1.5 Geology and Mineralisation

The geology of Ghana is dominated by metavolcanic Paleoproterozoic Birimian Supergroup (2.25 — 2.06
billion years) sequences overlain unconformably by the predominantly coarse-grained clastic sediments of
the Tarkwaian Group (2.12 - 2.14 billion years), in the central-west and northern parts of the country. Clastic
shallow water sediments of the Neoproterozoic Volta Basin cover the northeast of the country. A small strip
of Paleozoic and Cretaceous to Tertiary sediments occur along the coast and in the extreme southeast of
the country.

The Paleoproterozoic Birimian terrains consist of five linear northeast-trending volcanic belts with
intervening sedimentary basins. The volcanic belts have had multiple deformation events and are generally
15-40km wide and extend for several hundred kilometres laterally. The 90km wide Kumasi Basin lies
between the Ashanti Belt (south-east) and the Sefwi Belt (north-west) and these belts collectively host most
of the gold endowment in Ghana. Other world class deposits within the Belt include Ahafo (20Moz,
Newmont) and Chirano (2.08Moz, Asante).

On a regional scale, MGBL is located on the eastern limb of the West African Precambrian Shield which is
a cratonised complex of Archaean basement (Section 7). The main components are Proterozoic
greenstone belts, granitoids and post-orogenic sediments that extend through Ghana, Burkina Faso,
Guinea and the lvory Coast. Most gold deposits in Ghana are in or adjacent to the Ashanti Gold Belt, the
Bibiani-Sefwi Belt and the Asankrangwa Belt.

The gold deposits at Bibiani are structurally controlled mesothermal lode-type deposits. The mineralisation
is associated with quartz veins and quartz stockworks which are hosted within a sequence of Lower Birimian
fine to medium grained turbiditic sandstones. The sedimentary turbidite sequence is tightly folded, with
west-dipping axial planes and localised development of steep west-northwest dipping shear zones which
have acted as conduits for the initial gold mineralisation. Gold is closely associated with arsenopyrite and
pyrite. Sericite alteration is also commonly observed, both along mineralised structures, and associated
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with the felsic intrusives. High-grade veins often occur within graphitic shales which generally contain
significant sedimentary/metamorphic pyrite.

Intense historical data analysis, geological mapping, core relogging and re-interpretation and structural
analysis has been ongoing in the last two-year period by the MGBL and Asante geological team with the
contracted input of Professor Kim Hein, Principal Consultant and Director of KAAH Geoservices based out
of the Netherlands. This work is described in more detail in Section 7.

1.6 Status of Exploration, Development and Operations

Exploration is at a very advanced stage. The known mineralised open pits and underground resources
have been defined by extensive geological input and continuous drilling over many years. Geological
mapping, geochemical sampling and modern geophysical surveys continue to advance knowledge of the
mineralization and controls along the Bibiani Shear Zone ("BSZ").

Since the purchase by Asante, exploration activities have continued to advance the mine's potential for
mine life extension and pipeline opportunities beyond the current LoM. Mineral Resources have been
successfully converted to Reserves at Walsh, Strauss, Grasshopper and Russel mineralised deposits. The
Bibiani Gold Mine encompasses multiple defined and explored mineralised deposits along a 10km strike
hosted by a series of defined structural targets.

Bibiani is a well-established, sizable mine in a mining-friendly jurisdiction. It maintains excellent
infrastructure with access to power grid and highways. It has existing high-quality infrastructure including a
3.0Mtpa CIL mill achieving circa 85% gold recovery. It is a producing asset with an operating track record
which began in 2005. Prior to change of ownership Bibiani produced approximately 5Moz Au. Since taking
control in August 2021 and commencing production in February 2022 Asante has produced approximately
122koz up to the end of 2023 mainly from the Main, Strauss, Walsh and Grasshopper Pits. The
Grasshopper pit was commissioned in late 2023.

The operations are managed by an experienced management team with strong links to the community.
The operation benefits from strong exploration prospectivity and potential to convert existing inferred and
unclassified resources. The Table below summarises the tonnages mined to December 2023 from these
deposits.

Table 1-4: Bibiani Gold Mine Production Statistics - 2022/2023

MINING Year Ore Mined Grade Contained Gold
(t) (g9/t) (0z)
Bibiani Main 2022 290,258 1.57 14,642
2023 1,507,734 1.61 78,198
Walsh 2022 821,876 1.71 45,210
2023 532,302 1.65 28,280
Strauss 2022 115,504 1.19 4,406
2023 Nil Nil Nil
Grasshopper 2022 Nil Nil Nil
2023 168,729 0.91 4,939
TOTAL 2022 1,227,638 1.63 64,258
2023 2,208,765 1.57 111,417
PROCESSING Year Ore Processed Grade Gold Sold
(t) (9/t) (0z)
TOTAL 2022 1,261,994 1.65 48,889
2023 2,254,134 1.51 74,339
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In the previous NI 43-101 Technical Report (2022) it was reported that the Project short term plan would
require a diversion of approximately 13km of the Bibiani-Goaso Highway and, in addition, a phased
Resettlement Action Plan ("RAP") to allow the lateral expansion of the Main Pit and Walsh open pit
operations to continue as per the LoM plan. Adaptations to that original mine plan in the last two years
have resulted in the rescheduling of these requirements. This is discussed further under Items 15 and 20.

As at November 2023, MBGL had a workforce of 495 directly under its employment in all relevant
operational departments. Out of this number the following are fixed term employees: 4 expatriate workers,
152 senior staff and line managers, 298 junior staff. Also included are 43 short term employees.

In addition to this, various contract companies on the mine site employ 1,655 workers on permanent and
casual basis.

1.7 Sample Preparation, Analysis and Security

The QP has reviewed sample preparation, analysis and security protocols and procedures used on site at
Bibiani and observed data collection activities during a site visit to the project. The sampling and assaying
QAQC program procedures, QAQC datasets, plots and graphs were reviewed, and spot checks undertaken
of digital assay data against laboratory certificates.

The QP has reviewed the information and commentary contained in the 2022 Technical Report, some of
which has been reproduced in this technical report and remains current and is in agreement with previous
QP as to the confidence that can be applied to historic data, which is considered acceptable for use in
current Mineral Resource evaluation at Bibiani.

1.8 Metallurgical Test Work

In 2023 two preliminary test work programs were conducted by Intertek in Tarkwa, Ghana on ore samples
from the Bibiani Main Pit and the Russel Pit. Initiation and oversight of the metallurgical test work was done
by Asante. The two test reports have been presented as preliminary to this study by Asante. The objective
of the test work campaign was the gold extraction by sulphide ore treatment using flotation processing to
produce a concentrate from re-grinding followed by intensive leaching. Leaching tests representing
conventional CIL were done to show the comparative improvement in gold recovery using the flotation
process route. Gravity gold recovery tests were not included in the test work programs.

The two Main Pit composite samples, high grade and low grade, were taken from stockpiles by the
geologists and are not representative of this ore body. The summarised preliminary test results from the
Main Pit flotation and leach test work programs are an indication of gold recovery. The sulphide ore
treatment test route on the high-grade sample produced an 93.1% overall gold recovery result without
gravity gold recovery. In comparison, the result of the direct cyanide route on the high-grade sample was
an 86.6% overall gold recovery at a grind size of P80 75um and without gravity recovery.

The same test work program was undertaken on thirteen core samples from the Russel Pit. The average
normalised recovery for the sulphide ore treatment of the Russel Pit sample composites is 90.2% which
exceeds the 81.8% optimised leach recovery with 50g/t lead nitrate addition for a conventional CIL process.
Both process test routes did not include gravity gold extraction tests.

The 2015 ALS Phase 1 and ALS Phase 2 variability test work results for sulphide ore treatment on 15 core
samples from the Main Pit have been used as definitive for this study. The results present a normalised
overall gold recovery range of 85.1% to 92.6% with a corresponding head grade range of 1.96g/t to 8.83g/t
and the normalised average overall gold recovery is 89.1% that excludes gravity gold recovery. In
comparison the 2015 ALS Phase 2 variability CIL leach tests on the gravity tails produced sulphide ore
overall gold extraction results ranging from 65.5% to 93.6% at an average of 71.5%. The average gravity
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gold recovery for the 14 variability sample composites was 34% with a recovery range of 20% to 56% gold
recovery.

The sulphide ore treatment overall gold recovery calculated from the ALS test work is understated as it
does not represent the plant flow sheet that includes a gravity circuit with a separate gold extraction stream.
The overall gold recovery differential is 2.9% for excluding the gravity extraction step from the test work
flowsheet and is additional to the 89.1% average normalised overall gold recovery from the 2015 ALS
variability test work results. A sulphide ore treatment average overall gold recovery of 92.0% for the Main
Pit ore is declared.

1.9 Mineral Resource Estimates ("MREs")

Asante has adopted a revised LoM plan which now encompasses the intention to develop and expand
mining operations into underground resources that occur below the open pit operations. Therefore, this
Technical Report will be declaring Mineral Resources prepared and reviewed for open pit and underground
mining.

Both open pit and underground Mineral Resources have been prepared under the direction of Competent
Persons (CPs) under the JORC Code (2012) using accepted industry practices and have been classified
and reported in accordance with the JORC Code. There are no material differences between the definitions
of Measured, Indicated and Inferred Mineral Resources under the CIM Definition Standards and the
equivalent definitions in the JORC Code (2012). The Mineral Resources are reported exclusive of any
Mineral Reserves that may be derived from them. Estimates (tonnes and content) for the pits and
summaries quoted in this report are on a 100% basis.

The QP who has signed off on the Mineral Resource has the minimum requirements established by
international mining codes. The Audited Mineral Resources for the Bibiani Gold Mine underground and
open pit deposits are reported at 31 December 2023 and are presented in Table 1-5 and Table 1-6.

To satisfy reasonable prospects of eventual economic extraction (RPEEE), Open Pit Mineral Resources
have been reported using a cut-off grade of 0.5g/t Au inside conceptual pit shells. Underground Mineral
Resources have been reported using a cut-off grade of 0.8g/t Au informing the definition of MSO shapes
with which to constrain Mineral Resources amenable to underground mining. A gold price of US$1,950
was input into cut-off grade calculations.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
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Table 1-5: Total Mineral Resource Inventory for the Bibiani Gold Mine, as at 31 December 2023

Open Pit Underground

Category | Tons Au Au ]Tons Au

Measured
Indicated
M&I . 1,162 17,727 1.33 1,327 33,762\ 2.30

Resources
(Inclusive)

Inferred . 15158 2.36 1,151 15178 | 2.36 1,152

Proven

Reserves | Probable

15,280  2.09 1,030 12,140 2.35 921 27,420 | 2.21

Notes:

Tonnes and ounces have been rounded and this may have resulted in minor discrepancies.

Mineral Resources are not Mineral Reserves.

The Mineral Resources are reported inclusive of any Mineral Reserves that may be derived from them.

1 troy ounce = 31.1035g.

A 0.5g/t gold reporting cut-off has been applied for OP Mineral Resources, constrained within a conceptual pit shell using

US$1,950 gold price to satisfy RPEEE requirements.

6. UG Mineral Resources are reported within conceptual MSO shapes prepared using a US$1,950 gold price and a cut-off grade
of 0.80g/t Au to satisfy RPEEE requirements.

7. Density values of 2.75t/m?3, 2.50t/m?* and 2.00t/m® have been applied to blocks flagged as fresh, transition and oxidised sediments
respectively, for all block models.

8. Geological losses and depletions have been applied.

9. Inferred Mineral Resources have a lower level of confidence than that applying to Indicated Mineral Resources and have not
been converted to Mineral Reserves. It is reasonably expected that the majority of Inferred Mineral Resources could be upgraded
to Indicated Mineral Resources with continued exploration.

10. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

akrwbN =

Table 1-6: Mineral Resource Statement by Deposit, Bibiani Gold Mine, as at 31 December 2023

Au
Deposit Classification Tc;r;(rt\)es Au(Gl:;ade Content Density
9 (Kozs)
Measured
Indicated 13,581 2.36 1,030 2.74
Main Pit (OP) WYEEEIIG LT
Indicated
Inferred 0 3.66 0 2.75
Measured
— Indicated 17,403 2.34 1,311 2.75
Main Pit
(UG) Me?sured and
Indicated
Inferred 14,794 2.37 1,126 2.75
Measured 49 1.49 2 2.52
Satellite Pits .
(Walsh & Indicated 275 1.59 14 2.71
Strauss) Mez.lsured and
(UG) Indicated

Inferred 364 2.16 25 2.75
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. e s Tonnes Au Grade .
Deposit Classification Densit
P (Kt) (g/t) y
Measured
Indicated 2,069 1.80 119 2.58
Russel (OP) RVFERNEGENLT!
Indicated
Inferred 0 0.64 0 2.74
Measured 179 1.30 7 2.53
Indicated 91 1.01 3 2.25
Grasshopper
(OP) Measured and 270 1.20 10
Indicated
Inferred 0 0.68 0 2.50
Measured
Elizabeth Hill Indicated 115 0.90 3 2.00
(OP) Me?sured and
Indicated
Inferred 19 1.12 1 2.00
Notes:
1. Tonnes and ounces have been rounded and this may have resulted in minor discrepancies.
2. Mineral Resources are not Mineral Reserves.
3. The Mineral Resources are reported inclusive of any Mineral Reserves that may be derived from them.
4. 1 troy ounce = 31.1035g.
5. A 0.5g/t gold reporting cut-off has been applied for OP Mineral Resources, constrained within a conceptual pit shell using

US$1,950 gold price to satisfy RPEEE requirements.

6. UG Mineral Resources are reported within conceptual MSO shapes using a US$1,950 gold price and a cut-off grade of 0.80g/t
Au to satisfy RPEEE requirements.

7. Density values of 2.75t/m?, 2.50t/m?* and 2.00t/m* have been applied to blocks flagged as fresh, transition and oxidised sediments
respectively, for all block models.

8. Geological losses and depletions have been applied.

9. Inferred Mineral Resources have a lower level of confidence than that applying to Indicated Mineral Resources and have not
been converted to Mineral Reserves. It is reasonably expected that the majority of Inferred Mineral Resources could be upgraded
to Indicated Mineral Resources with continued exploration.

10. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

1.10 Mineral Reserve Estimates ("MRev")

The Mineral Reserve Estimate has been prepared by Bara Consulting (Section 15) using the Canadian
Institute of Mining, Metallurgy and Petroleum definitions and guidelines adopted as of May 2014 (CIM,
2014) and procedures for classifying the reported Mineral Reserves were undertaken within the context of
the Canadian Securities Administrators National Instrument 43-101.

The Mineral Reserves were derived from the Mineral Resource block models and estimates that are
presented in Section 14. The Mineral Reserves are based on the Measured and Indicated Mineral
Resources that have been identified as being economically extractable and which incorporate mining losses
and the addition of waste dilution. The mine designs supporting the Mineral Reserve are based on pit
optimisations for open pit deposits and stope shapes for underground using US$1,700/0z Au price. The
Mineral Reserve Estimate is stated as at 31 December 2023 and is summarised in Table 1-7.
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Table 1-7: Summary of MGBL Mineral Reserve as at 31 December 2023

Tonnes Contained Gold

(Mt) (Moz)
Open pit
Proven Mineral Reserves 0.18 1.24 0.01
Probable Mineral Reserves 15.10 2.10 1.02
Underground
Proven Mineral Reserves 0.02 1.44 0.00
Probable Mineral Reserves 12.12 2.35 0.92
Total Bibiani
Proven Mineral Reserves 0.20 1.26 0.01
Probable Mineral Reserves 27.22 2.21 1.94
Total Mineral Reserves 27.42 2.21 1.95

Notes:

1. The Mineral Reserve has been reported in accordance with the requirements and guidelines of NI 43-101 and are 90%

attributable to Asante (10% Ghanaian Government).

Apparent computational errors due to rounding are not considered significant.

The Mineral Reserves are reported with appropriate modifying factors of dilution and recovery.

The Mineral Reserves are reported at the head grade and at delivery to plant.

The Mineral Reserves are stated at a price of US$1,700/0z as at 31st December 2023.

Although stated separately, the Mineral Resources are inclusive of the Mineral Reserves.

Only Measured and Indicated Mineral Resources have been converted to Ore Reserves.

Quantities are reported in metric tonnes.

The input studies are to the prescribed level of accuracy.

0. The Mineral Reserve estimates contained herein may be subject to legal, political, environmental or other risks that could
materially affect the potential exploitation of such Mineral Reserves.

11. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

JCONONALN

It is noted that 90% of mineral reserves are attributed to Asante and 10% to the Government of Ghana.

Following a full review of all available information, Bara Consulting is of the opinion that the declared Mineral
Reserves are compliant with CIM reporting standards and can therefore be included into the NI 43-101
Technical Report.

1.11 LoM Mining Methods

Mining at Bibiani continues to be by conventional open pit mining methods, making use of conventional
drill, blast, load and haul methods and the proposed underground mine. The open pit mining operation is
undertaken by a mining contractor (PW Mining International, Ghana Limited) and commenced mining
operations in February 2022. The 2022 Mineral Reserve estimate published in the previous NI 43-101
Technical Report therefore included only resources specific to the open pit mining strategy at that time.

However, during 2023 Asante commissioned an underground scoping study, initially considering only
mining below the optimum open pit. The objective was to commence with underground mining earlier in
the mine life and from a higher elevation than previously anticipated. This new underground strategy has
been shown to present an opportunity to mine at lower cost per ounce than the deeper portions of the open
pit which required higher strip ratios with associated increased mining costs. The planned underground
mining method will be predominantly mechanised long hole stoping with waste rock backfill along with
limited areas of mechanised cut and fill.

Asante has completed a mine plan for the underground mining operation to a prefeasibility level of detail.
This plan considers commencing underground mining at a higher elevation than the final Cut4/5 open pit
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design, thereby reducing the open pit mine life, as previously reported, but bringing in underground
production in conjunction with open pit mining from both Main pit and various Satellite pits from 2026 on.
The location of the pits and underground mine in relation to the mine infrastructure is shown below.
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Figure 1-2: Location of Bibiani Project Open Pits
(Source: Bara, 2024)
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The total material mined from open pits reaches a maximum of approximately 7.5Mtpm with an average
LoM strip ratio of 14.1. The design and schedule for the combined open pit and underground operation
results in a mining inventory of 25.17Mt at 2.18g/t Au containing 1.76Moz Au. The LoM is four years at a
steady state of 4.0Mtpa from 2026 to 2029 with a tail off over three years for a total LoM of eight years.
The mine schedule is illustrated in the figures below.

Ore Mined
6,000,000

5,000,000

4,000,000
3,000,000
2,000,000
1,000,000 .

FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032

Tonnes

BUG Ore BOP_ QOre

Figure 1-3: Total Material Mined Schedule
(Source: Bara, 2024)
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Figure 1-4: LoM Processing Schedule
(Source: Bara, 2024)

1.12 Diamond Drilling and Exploration

MGBL have integrated several historical databases with recent and ongoing drilling programmes and can
be considered an advanced production and exploration project. Drilling that has been completed under
Asante ownership up to the effective date off this Technical Report is reported in Section 10. MGBL is
active with several resource definition and resource extension drilling exercises to increase LoM mineral
resources for the Bibiani Main Pit and future underground extension, Walsh and Strauss open pit and
potential underground extensions and the recently investigated Grasshopper and Russel South mineralised
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deposits. The additional resources have been included into the LoM production schedule in the last two-
year period and form part of the revised Mineral Resource Estimate in this Technical Report.

Exploration at Bibiani is at a very advanced stage and has been ongoing since the late 1990's. It has
culminated in the discovery of numerous surface gold deposits and the exploitation from underground of
the Bibiani Main Pit deposit. Significant potential remains to increase the known Mineral Resources and
Mineral Reserves, and exploration will continue during the life of the mining operation.

Exploration drilling carried out, since ownership by Asante in August 2021, has occurred on most of the
target mineralised deposits within the Bibiani Mining Lease and Prospecting License areas. MGBL has
completed a total of DD 24,307m, RC 17,509m and RCD 9,958m over the various target deposits.

1.13 Mineral Processing

The previous Bibiani NI 43-101 Technical Report for Asante (2022) stated the process flowsheet would be
modified in November 2022 with the inclusion of a new sulphide treatment circuit, which has subsequently
been postponed. The results of the 2015 ALS test work program reported in Chapter 13 of this NI 43-101
Technical Report and the 2023 preliminary test work result on the Main Pit and the Russel Pit undertaken
by Asante support the fresh ore gold recovery from the developed sulphide ore process flowsheet. The
sulphide treatment circuit consists of the following unit processes:

Rougher flotation of the mill circuit product stream with tank flotation cells.

Re-grinding of the scavenger concentrates with a vertical mill using ceramic media.

Concentrate thickening.

Intensive cyanidation of the re-grind concentrates with separate tank stages for shear reactor pre-
oxidation and pre-leaching with cyanide.

e Carbon in pulp contactor tanks.

o Flotation reagent mixing.

The previous Bibiani NI 43-101 Technical Report stated that Asante would schedule the implementation of
future process improvements and upgrades to the plant to improve the efficiency of gold extraction and
increase the plant throughput capacity. The phased implementation of these modifications has been re-
scheduled as follows:

e Phase 1A — the re-commissioning of the existing plant at 2.4Mtpa was completed in June 2022 on
schedule and below budget.

e Phase 1B — implementation of the sulphide treatment circuit plant at 4.0Mtpa is rescheduled for Q4
2024.

e Phase 2 - increase throughput rate to 2.7 Mtpa by adding pebble crushing to the SAG milling circuit is
re-scheduled to Q2 2024.

e Phase 3 - install a second crusher which will be a jaw crusher for fragmentation control to increase mill
annual throughput to 3.0 Mtpa. The second crusher is re-scheduled for Q2 2024.

e Phase 4 - install a secondary cone crusher on the SAG mill feed to improve RoM fragmentation and
to increase the mill throughput to 3.8 Mtpa is rescheduled for Q2 2024. The mill product grind size
would coarsen from P80 75um to P80 106um.

e Phase 5 — install an additional CIL tank to maintain a minimum of 24hr leaching time at a throughput

of 4.0Mtpa by Q1 2025, which is on schedule.

Since the plant start-up in June 2022 plant modifications have been implemented to improve the gold
recovery and reduce reagent consumption. A 10tpd PSA oxygen plant was commissioned in October 2023
and a shear reactor was installed in November 2023 on the leach feed to reduce the hydrogen peroxide
consumption in the leach, increase the dissolved oxygen concentration and improve the gold dissolution.
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Plant throughput performance pertains to the operations period from the commencement of re-
commissioning in June 2022 to October 2023. From the start of commissioning in June 2022 the mill
throughput rate ramped up to 230ktpm, at a plant availability of 89%, exceeding the 200ktpm design
throughput. The 230ktpm mill throughput rate was maintained until January 2023. From February 2023 to
October 2023 the mill throughput rate went below 200ktpm averaging 179ktpm with an 87% plant availability
due to challenges caused by delayed projects.

The 230ktpm mill throughput rate from November 2022 to January 2023 relates to the blended mill feed of
Walsh Pit as the major portion and Main Pit South with Strauss Pit as the minor portion.
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Figure 1-5: Schematic Flowchart of Bibiani Processing Plant
(Source: MGBL 2023)

1.14 Infrastructure

The Bibiani Mine historically operated as both an open pit and an underground mine. The surface
infrastructure constructed to support both the open pit and the underground mine is largely still in place and
has been well maintained during an extended period of care and maintenance by the various owners of the
project. The existing infrastructure consists of:

e Site access and internal roads.

e Site security arrangements.

¢ Buildings including camps, offices, stores, workshops.
e Stormwater arrangements and water collection dams.
o Electrical supply and site reticulation.

e Sewerage handling facilities.

o Waste dumps.

e Tailings storage facility.
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Asante has revised the earlier 2022 LoM plan to revisit the underground of the Main Pit sooner than
originally planned and has completed a prefeasibility study on the underground mine which has quantified
the mine life, production rate, infrastructure requirements as well as capital and operating costs for
underground mining. The scoping study has also considered the appropriate transition point between open
pit and underground mining.
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1.15 Environmental Studies, Permitting and Social Impact

MGBL consists of decommissioned underground workings and open pits which were previously mined from
1891 to 2013 and thereafter went into care and maintenance. MGBL obtained an environmental permit in
July 2021 to commence underground (UG) mining and processing operations from 2021 to 2023. This
environmental permit covered the proposed underground mining operations, ore processing and related
operations, the Tailings Storage Facility, workshops etc. The MGBL open pit operations comply with all
applicable Ghanaian legislations particularly the Environmental Assessment Regulations 1999 (LI 1652).
As required by the LI 1652 MGBL has duly registered the Project with the EPA and filed a Scoping Report
and draft Terms of Reference submitted on the 17 January 2022.

The LoM Plan of the project requires the diversion of 13km of the Bibiani-Goaso Highway to the unplanned
area enclave of Bibiani Lineso Junction to Tanodumase Junction. The cutbacks of the Main and Walsh pit
would also require the resettlement of parts of Bibiani Zongo and Bibiani Old Town communities that would
be impacted by the mining and related activities around the pit.

In compliance with the requirements of the Environmental Assessment Regulations, 1999, (LI 1652), and
under the direction of the EPA upon completion of the EPA Form 2a, MGBL appointed Geosystems
Consulting Ltd to carry out an Environmental Impact Assessment (EIA) and submit an EIS to the EPA to
enable the grant of an environmental Permit for the project. The EIS was submitted in December 2021 and
Environmental Permit (Permit No. EPA/EIA/568) was issued to MGBL on 21 February 2022 which expired
on 20 August 2023 to commence Open pit mining at Main Pit, Strauss Pit and Walsh pit and to carry out
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diversion of portions of the Bibiani-Goaso Road.

Management Plan to the EPA as required by LI 1652.

1.16 Capital Cost Estimate

MGBL has since submitted an Environmental

A summary of the Total Capital Cost is presented in Table 1-8. The table presents the Non-Sustaining

Capital, Sustaining Capital and Total Capital.

Table 1-8: MGBL Capital Cost Summary

Cost Centre

Non-Sustaining

Capital Cost

Sustaining
Capital Cost

Total
(US$000)

(US$000)

(US$000)

UG Project Capital - Non-sustaining 172 785 172 785
Plant non-sustaining 13 889 13 889
Exploration - Non sustaining 15 352 15 352
Resettlement CAPEX 73 405 73 405
Road Diversion CAPEX 45 059 45 059
Mine Access Road 3211 3211
Road Detour 974 974
Sulphide Recovery Project 30 762 30 762
Plant Sustaining Capital 23 248 23 248
Process Engineering costs 2077 2077
Capitalised Mining Cost (Stripping Asset) 385 038 385 038
Light Vehicle Purchase 1718 1718
Security Infrastructure Upgrade 936 936
IT Infrastructure Upgrade 264 264
Capital UG - Sustaining 58 002 58 002
Exploration - Sustaining 7417 7417
Crop Compensation 4 800 4 800
Mine Services Capex 3 969 3 969
Total 355 437 487 468 842 905

1.17 Operating Cost Estimate

The operating cost estimate is presented in Table 1-9.

Table 1-9: MGBL Summary of Operating Costs
Operating Cost Centre IZS':;;::;I CO(S:’/;:;M Co(sG/;;)Au
Mining Cost - Opex OP 371 288 13.32 208.39
Mining Cost - Opex UG 523 298 18.77 293.70
Grade Control & Assaying - OP 20983 0.75 11.78
Processing Cost 420 797 15.09 236.17
General & Admin Cost 161 916 5.81 90.88
Refinery & Shipment Cost 10 697 0.38 6.00
Royalties 169 471 6.08 95.12
Total Operating Costs 1678 449 60.00 942.04
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1.18 Economic Analysis

A summary of the results of the discount cashflow analysis is presented inTable 1-10. The table shows
that the post-tax NPV is US$406 million at a discount rate of 5%.

Table 1-10: MGBL Key Economic Metrics

Description Unit Value
Processed Tonnes (t) 27 877 502
Processed Gold (Au) Content (0z) 1962 537
Processed Gold (Au) Grade (g/t Au) 2.19
Process Recovery (LoM Average) (%) 91
Recovered Content (0z) 1781717
Troy Ounces Sold (oz) 1782950
Gold Price (LoM Average) (US$/0z) 1901
Total Revenue (US$000) 3 389 398
Life of Mine (years) 8
Capital Cost

Non-Sustaining Capital Cost (US$000) 355 437
Sustaining Capital Cost (US$000) 487 468
Total Capital Cost (US$000) 842 905
Operating Cost

Total Operating Cost (US$000) 1678 449
Cash Cost (US$/t RoM) 60
Cash Cost (US$/0z) 942
AISC (US$/t RoM) 78
AISC (US$/0z) 1216
Economics

EBITDA (US$000) 1710950
Free Cashflow (After Tax) (US$000) 622 715
Post-Tax NPV (5%) (US$ million) 464
IRR % 53
Operating Margin (%) 50

1.19 Conclusions and Recommendations

Bibiani holds the relevant mining leases, surface rights, major approvals and permits required for ongoing
mining operations and exploration. The TSF is managed under a current contract by Knight Piésold Ghana
Limited.

Several consulting geologists have been appointed by MGBL over the last few years to assist the in-house
geological team in the understanding of the regional and mine site geological, structural and mineralogical
characteristics and interpretations. The Bibiani mineralisation is part of a regional structure and is not the
only deposit of its type in the region. The nature of the mineralisation style and setting are therefore well
understood and can support a declared Mineral Resource and further exploration potential.

It is the opinion of the QP that the adequacy of the sample preparation, security and analytical procedures
for the Bibiani Gold Mine mineralised deposits under investigation, and the results of the QA/QC program
in place between January 2022 and December 2023 suggest data is acceptable for use in downstream
Mineral Resource evaluation, being of acceptable accuracy and precision.
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It is recommended that the process of field duplicate sampling be reviewed given the low repeatability being
shown by analysis to date. In addition, QAQC failures, trends and bias issues identified over time and
followed up should be documented in monthly QAQC reporting for follow up and resolutions documented
in subsequent monthly QAQC reports as appropriate. SOP's where these are modified over time as
appropriate should be appropriately date stamped with version control.

Mineral Resources have been defined using a combination of lithology and structure to interpret the
orientation and continuity of gold mineralisation at the nominal geological cut-off of around 0.2 to 0.3 g/t Au.
This has resulted in the inclusion of sample intercepts below the nominal gold cut-off grade. These
intercepts are considered internal dilution or internal waste zones, but in some case due to grade estimation
smoothing, portions of these zones may exceed the MRE RPEEE reporting cut-off resulting in minor
overestimation of tonnes and gold ounces. It is recommended that further work is completed to better define
the mineralisation volume boundaries or to investigate non-linear grade estimation methods to reduce this
potential overestimation due to grade smoothing.

The scoping study completed to date for the design, scheduling and implementation of the Main Pit
underground operation to meet the LoM requirements of the revised strategy clearly concluded that the
underground mining presented an opportunity to mine at lower cost per ounce than the deeper portions of
the open pit requiring strip ratios to increase with associated increased mining costs. Asante has already
sanctioned the upgrade of this investigation to Bankable Feasibility Study level and it is expected to be
completed with some degree of urgency.

The Bibiani mineralised deposits relevant to this Technical Document are mined by active open pit
operations. Mineral Reserves are supported by a positive economic assessment having been undertaken
assuming a US$1,900/0z Au price. The cut-off grades selected for the various mineralised open pit
deposits were deemed appropriate for the Company objectives and LoM analyses.

The overall gold recovery differential is 2.9% for excluding the gravity extraction step from the test work
flowsheet and is additional to the 89.1% average normalised overall gold recovery from the 2015 ALS
variability test work. A sulphide ore treatment average overall gold recovery of 92.0% for the Main Pit ore
is declared.

Since the startup of the plant in June 2022 the performance of the conventional CIL plant recovery shows
that a >60% monthly Main Pit Ore Supply results in a 65% operations overall gold recovery. At <40%
monthly Main Pit ore supply the operations overall gold recovery is 80%. The operations overall gold
recoveries include a 35% gravity gold recovery.

Exploration at Bibiani is at a very advanced stage and therefore is considered a well-developed, well
maintained, brownfields mining project. Significant potential remains to increase the known Mineral
Resources and Mineral Reserves, and exploration will continue during the life of the mining operation.

The Project is considered by the QPs to be an advanced mining operation and therefore most engineering,
mining and other technical studies, as well as cost associated estimates, have been completed and are in
operation."

Development

In September 2021, the Company commenced refurbishment of the Bibiani Process Plant which was
undertaken under an engineering, procurement and construction management contract with Harlequin
International (Ghana). The refurbishment continued over the period of nine months, at a cost of
approximately US$26 million. Since the acquisition of Bibiani in August 2021, Asante completed its project
execution plan that included the refurbishment and upgrade of the process plant, tailings storage facility
and mine site infrastructure.
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In the beginning of July 2022, the Company commenced 24 hours-per-day operation with the carbon-in-
leach, carbon stripping as well as the elution areas commissioned. Hot commissioning of the gold refinery
and the final operating areas of the process plant were completed on July 7, 2022. On July 7, 2022, the
Company announced that the first gold pour at Bibiani was completed successfully with process of gravity
gold concentrate recovered by the Knelson Concentrator. The initial delivery of gold dére to the gold refinery
commenced on July 25, 2022 and was sold in early August 2022.

In November 2022, the Company announced that commercial production had been established with three
months of consistent production since the first gold pour was completed in early July 2022. Following the
achievement of commercial production, the Company commenced planning to extend the Bibiani open pit
LoM with based on the results of development exploration at Walsh, South Russel, Grasshopper and
Elizabeth Hill.

During the year ended January 31, 2025, numerous projects were undertaken by the Company, including
the commissioning of an auxiliary crushing facility which will complement the existing crusher to stabilize
throughput and improve plant operating time. Operations also commenced at the Russel satellite pit, with
initial mineralized material delivered to the Bibiani process plant in September 2024.

A summary of the operating statistics for the Bibiani Gold Mine for the last four fiscal quarters and for the
years ended January 31, 2025 and 2024 is as follows:

FY 2025 Q42025 Q32025 Q22025 Q12025 FY 2024

Waste mined (tonnes) 19,256,529 9,698,153 3,871,643 3,214,832 2,471,901 21,267,262
Ore mined (tonnes) 1,464,791 311,714 239,927 326,614 586,536 2,239,338
Total material mined (tonnes) 20,721,320 10,009,867 4,111,570 3,541,446 3,058,437 23,506,600
Strip ratio 13.15 31.11 16.14 9.84 4.21 9.50
Ore processed (tonnes) 2,336,013 569,559 545,808 624,279 596,365 2,222,472
Grade (grams/tonne) 1.24 0.94 1.08 1.24 1.65 1.57
Gold recovery (%) 66% 77% 61% 63% 65% 69%
Gold equivalent produced

(ounces)t") 60,760 12,815 12,309 16,452 19,183 76,516
Gold equivalent sold (ounces) 60,651 12,253 12,695 16,339 19,363 77,030
Revenue (thousands of USD) 147,836 32,768 32,401 41,358 41,309 145,854
Average gold price realized

(USD)® 2,437 2,674 2,552 2,531 2,133 1,893
AISC (USD)® 2,661 4,142 3,115 2,276 1,752 2,357
Notes:

(1) Gold equivalent produced reflects gold poured during the period. Variance from gold recovery reflects gold in circuit as reconciled.
(2) Average gold price realized per ounce is a non-IFRS measure. Refer to the ‘Non-IFRS Measures' section of this AlF.
(3) All-in sustaining cost per equivalent ounce sold is a non-IFRS measure. Refer to the ‘Non-IFRS Measures' section of this AlF.

Gold equivalent ounces produced in the year ended January 31, 2025 was 60,760, down from 76,516 for
the year ended January 31, 2024. A reduction in the number of gold equivalent ounces produced was
primarily due to lower feed grade of plant feed, including the low-grade stockpile draw, and a high proportion
of sulphide ore processed without the benefit of a sulphide treatment plant, which continues to limit gold
recovery. Gold recovery was 65.9% in the year ended January 31, 2025, down from 68.9% during the year
ended January 31, 2024. Construction of the Company’s sulphide treatment plant is underway, and is
scheduled for completion in Q2 2026, contingent on the availability of sufficient funding. AISC increased to
$2,661 per ounce during the year ended January 31, 2025, compared to $2,357 per ounce in 2024 primarily
due to high stripping requirements, lower grade ore processed and higher sustaining capital.
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In fiscal 2026, the Company plans to execute on its growth strategy which includes:

e Expansion of the Main Pit through acceleration of the waste stripping program, which is expected to
significantly increase production through access to a significant amount of higher grade ore;

e Construction and commissioning of the sulphide treatment plant in Q2 2026 with full operation from
July 2025, significantly increasing gold recovery;

e Plant throughput expansions including installation of a pebble crusher and crushing system 3 to achieve
a throughput increase from 3.0 Mt/y to 4.0 Mt/y and create a robust crushing circuit;

e Plant upgrades to the carbon-in-leach plant;

e Road construction connecting Bibiani to Chirano;

e Backup generator installation during 2025 to ensure uninterrupted operations and reduced plant
downtime; and

e Commencement of underground mining. A definitive feasibility study has been completed, with the
underground preparation program scheduled to commence in Q4 2025. Full production from the
underground mine is targeted for 2028, with an anticipated delivery of up to 2.6 Mt/year at an average
in situ grade of approximately 3.0 g/t Au above the cutoff grade through 2030.

A definitive feasibility study has been completed, with the underground preparation program scheduled to
commence in Q4 2025. Full production from the underground mine is targeted for 2028, with an anticipated
delivery of up to 2.6 Mt/year at an average in situ grade of approximately 3.0 g/t Au above the cutoff grade
through 2030.

External financing will be required in order to execute this growth strategy. The Company is currently
pursuing various financing initiatives, and although there is no certainty that such financing initiatives will
be completed, the Company is confident that it will be able to complete such initiatives in the near term.
Subject to the availability of sufficient financing and based on preliminary budgetary estimates, the
Company expects to successfully complete the above initiatives and produce between 155,000 and
175,000 gold ounces at Bibiani in the year ending January 31, 2026, including a significant increase in
monthly production in the second half of the fiscal year following advancement of the planned waste
stripping program and completion of the sulphide treatment plant.

Exploration

Included in the acquisition of the Bibiani Gold Mine and process plant, Asante also acquired potential
exploration opportunities, both from near surface and underground targets.

In fiscal 2025, near mine exploration was undertaken at the Russel, Main Pit, Walsh, Big Mug and toward
Little Mug. The drill program successfully delivered over 170,000 ounces of gold at the South Russel pit
and a maiden mineral resource estimate at Elizabeth. The table below outlines the drilling statistics for the
drill program.

Fiscal 2025 Drilling Statistics

No of Holes Total Metres
Little Mug 15 1,800.00 1,800.00
South Russel 29 1,808.00 2096.60 3,904.60
Grasshopper 10 643.00 643.00
Main Pit 2 263.30 263.30
Zone E 80 749.00 543.00 1,292.00
Levee 7 376 3,029.00 3,029.00
Mpeasem 7 479.00 479.00
Total 519 3,778 5,273 2,359.9 11,410.9
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Boots on ground scouting and rock chip mapping were intensified on the two adjoining prospecting licenses
to delineate 15 new prospects. These prospects were followed up with a ground magnetic survey and IP-
gradient array survey over the mining lease and parts of the Donkoto prospecting license.
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Figure 1: Deposits and Prospects within 15km from the Bibiani processing plant.
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Mineralised trends along strike and down dip of the pits / deposits within the mining lease will be included
in the drill program for underground targets planned for Q4 2025. The early stage near mine prospects
Pamunu, Asempaneye and South-West Trends will be drill tested in 2025 with the other delineated
prospects within the Donkoto and Asouantaa prospecting licenses planned for follow up in fiscal 2026.

b) Chirano Gold Mine

Chirano consists of a multi-deposit complex of 11 mineralized deposits that have been historically mined
from both open pit and underground operations since 2005. It had been under Kinross management from
2010 to 2022, producing over 1.7Moz Au and has a current life-of-mine of five years. The Chirano Gold
Mine includes open pit operations at the Mamnao (North, Central, South) and six underground operations
on the Akwaaba, Suraw, Akoti, Paboase, Tano and Obra Deposits. The operations are supported by
extensive existing infrastructure, including 3.6Mtpa milling circuit, tailings storage facility and all other
ancillary infrastructure which has been previously permitted. The Chirano Gold Mine is fully permitted.

On April 30, 2024, the Company filed the 2024 Chirano Technical Report. The following is an extract of
items 1.2 to 1.19 included under the "Executive Summary" section of the 2024 Chirano Technical Report:

"1.2 Location and Setting

Ghana is a West African country approximately 600km north of the equator on the Gulf of Guinea. It is
bordered by Burkina Faso to the north, Ivory Coast to the west and Togo to the east. Ghana has an area
of approximately 239,000km? and an estimated population of 33 million people (2021). English is both the
official and commercial language while Twi is the most widely spoken language.

The CGML concessions are situated in the Sefwi-Bibiani Belt, in the Western North Region of Ghana. This
prolific granite-greenstone terrane is the second-most significant gold producer in Ghana after the Ashanti
Belt to the east. The Mine is approximately 250km from the capital Accra, 120km from the regional capital
of Kumasi and 15km south-southwest of Bibiani Town (37km by road).

Access to the Mine from Accra is via a sealed highway to Kumasi and then sealed highway running south-
west to Bibiani and onwards to the town of Sefwi-Bekwai. The final approach is via a 13km road whose
junction is approximately 9km beyond Sefwi-Bekwai.
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Figure 1-1: Location of Chirano Gold Mine, Western North Region of Ghana
(Source: CGML 2023)
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1.3 Property Description and Ownership

The Project is managed and operated by Chirano Gold Mine Limited, a wholly owned Ghanaian subsidiary
of Asante Gold Corporation. Asante is listed on the Canadian Securities Exchange (CSE: ASE); the Ghana
Stock Exchange (GSE:ASG); Frankfurt Stock Exchange (FSE: 1A9) and the United States (OTC: ASGOF)
with headquarters at 615-800 West Pender Street, Vancouver, British Columbia.

All concessions carry a 10% free carried interest in favour of the Ghanaian government under Section 8 of
the Ghanaian Mining Act. The Project is also subject to a 5% royalty on gross revenue of all CGML gold
production based on monthly gold prices and payable to the Government of Ghana.

A summary of information regarding the Project proponent is given in the table below and covered in more
detail in Section 4.

Table 1-1: Chirano Gold Mine Limited - Information of Project Ownership

Detail Description

Proponent Chirano Gold Mine Limited (CGML)
Registered Address 17 Jungle Avenue, East Legon, Accra, Ghana
Site Address Post Office Box 98

Executive Vice President & Country Director Mr. Frederick Attakumah

Mine Manager Stephen Asante Yamoah

The Chirano Gold Mine comprises a granted mining lease in the Western North Region of Ghana
encompassing a multi-deposit complex, within which fourteen gold deposits have been identified, quantified
and reserves estimated. Identified mineralised deposits have been historically mined from both open pit
and underground operations over a long period of time. The EPA permit has been granted and formal
permission to mine is in place. The Mine is located at 697,000N, 568,000E (UTM, WGS84, Zone 30N).
CGML also holds approximately 600km? of Prospecting Licenses approved and in process of approval.
These are detailed in Item 4.

On advice from CGML there is no environmental liability held over Asante for any of the CGML concessions
relating to the Chirano project area, except for project works to date.

Table 1-2: Chirano Gold Mine Limited — Mining Lease

Tenement Licence Title Ownershi Status of Licence/ Licence
Name Category P Expiration Date Area (km?)
. Chirano Gold Mine Limited, Valid
ML2/37 Mining Lease Ghana — 100% 23 December 2034 | 4600

The QPs have not researched property title or mineral rights for the Project and express no opinion as to
the validity of ownership status of the property. The Technical Report has been prepared on the
understanding that the current operations and property are, or will be lawfully accessible for evaluation,
development, mining and processing.

1.4 History

A brief history of the development and ownership of the Chirano Gold Mine is given in the table below.
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Table 1-3: History of Chirano Gold Mine Development

Date Interested Party Activity
1930's | Two concessions held by Gold Coast No reports of work
Selection and Anglo-African Goldfields
Limited
1980's | Billiton International Metals BV Regional reconnaissance
1990's | Johnsons Limited (Private Ghanaian Current phase of exploration initiated
businessman) and Chirano Goldfields
Company Limited
1993 Agreement with Placer Outokumpu Several phases of exploration
Exploration (POE) Limited
1997 Reunion Mining Company Continues exploration after Government imposed
moratorium on exploration
1998 Red Back Mining formed Chirano Gold Extensive exploration and drill programmes for
Mines Limited open pit development. BFS completed in 2003.
2004 Red Back Mining Decision to develop Chirano Mine. First gold pour
in October 2005. 2009 plant expanded to 3.5Mtpa.
First underground deposit mined in 2008
2010 Kinross Buys out Red Back Mining for ownership of CGML
2022 Asante Gold Corporation August 2022, Asante acquires Kinross' 90%
interest in Chirano Gold Mine and CGML becomes
a wholly owned subsidiary of Asante.

1.5 Geology and Mineralisation

The geology of Ghana is dominated by metavolcanic Paleoproterozoic Birimian Supergroup sequences
(2.25 — 2.06 billion years) overlain unconformably by the predominantly coarse-grained clastic sediments
of the Tarkwaian Group (2.12 - 2.14 billion years), in the central-west and northern parts of the country.
Clastic shallow water sediments of the Neoproterozoic Volta Basin cover the northeast of the country. A
small strip of Paleozoic and Cretaceous to Tertiary sediments occur along the coast and in the extreme
southeast of the country.

The Paleoproterozoic Birimian terrains consist of five linear northeast-trending volcanic belts with
intervening sedimentary basins. The volcanic belts have been folded by multiple deformation events and
are generally 15-40km wide and extend for several hundred kilometres laterally. The 90km wide Kumasi
Basin lies between the Ashanti Belt (south-east) and the Sefwi Belt (north-west). And these belts
collectively host most of the gold endowment in Ghana. Other world class deposits within the Belt include
Ahafo (20Moz, Newmont) and Bibiani (2.3Moz, Asante, 2022).

On a regional scale, the Project is located on the eastern limb of the West African Precambrian Shield
which is a cratonised complex of Archaean basement (Iltem 7). The main components are Proterozoic
greenstone belts, granitoids and post-orogenic sediments that extend through Ghana, Burkina Faso,
Guinea and the lvory Coast. Most gold deposits in Ghana are in or adjacent to the Ashanti Gold Belt, the
Bibiani-Sefwi Belt and the Asankrangwa Belt.

The Chirano mines and associated mineralised deposits lie within the Proterozoic terrain of southwest
Ghana along a major structure separating the Sefwi Belt to the west from the Kumasi Basin to the east
known as the Bibiani Shear Zone ("BSZ"). The belt and basin architecture comprises rocks of Birimian
age, with the belts being dominated by mafic volcanics and the basins typified by fine-grained, deep marine
sediments. Both are intruded by granites. The Chirano deposits lie close to a splay off the BSZ known as
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the Chirano Shear Zone ("CSZ"). The deposits that are integral in the operations of Chirano occur along a
mineralised zone over 11km long. However, regional exploration continues to identify interesting,
mineralised targets as extensions both to the north and south of the CSZ. The mineralised zone is
characterised by intense folding and subsequent foliation, ubiquitous quartz-carbonate veining and tectonic
transpression induced brecciation.

» Rﬂkwﬂlh.‘l Kolua Suraw Akoti Paboase Tano Obra Sariehu Mamnao "T;:;z

1,000 mAy

1,000 mRY

i
. 0 1 2m

Figure 1-2: Long Section of Chirano Gold Mine Surface and Underground Gold Deposits

Note: Horizontal scale incorrect and vertical scale exaggerated.

The deposits are hosted by fractured and altered mafic volcanics and granite and include stacked arrays
of parallel quartz-filled veinlets, veinlet stockworks and mineralised cataclasites. The geometry and shape
of the deposits range from tabular (Obra), or pipe-like (Tano) to multiple parallel lodes (Paboase). The
mineralised zone thickness ranges from a few metres to over 70m. Most deposits dip very steeply towards
the west or southwest and plunge steeply. Generally, the tenor of gold mineralisation is related to intensity
of hydrothermal alteration (silica, ankerite, albite, sericite, pyrite), veining and brecciation. The gold is fine-
grained and is commonly associated with 1% - 5% pyrite.

1.6 Status of Exploration, Development and Operations
Exploration at Chirano is at a very advanced stage. The known open pit and underground resources have
been defined by extensive geological input and drilling over many years. Geological mapping continues to

advance knowledge of the mineralization and controls and more sophisticated ongoing ground geophysics
has been utilized to probe deeper parts of the 11km strike length of the Chirano Shear Zone.
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Figure 1-3: Chirano Exploration Targets showing Geology and Au Targets

(Source: CGML 2023)

Since the purchase by Asante, exploration activities have continued to advance the mine's potential for
mine life extension and pipeline opportunities beyond the current LoM. Mineral Resources have been
successfully converted at Obra, Suraw, Tano, Akwaaba and Mamnao. In addition, successful exploration
at the Aboduabo Project in the Chirano North Prospecting License area, 3.5km north of Mamnao open pit,

has added Mineral Resources to the previous LoM published in May 2023.

Chirano is a well-established, sizable mine in a mining-friendly jurisdiction. It maintains extensive existing
infrastructure with its own installed power supply but also access to the national power grid. It has a 3.6Mtpa
milling and CIL processing plant, tailings storage facilities ("TSF"), residential housing, clinic and all other
relevant infrastructure to support a large open pit and underground mining operation. Itis a producing asset
with a strong operating track record which began in 2005. Chirano is recorded to have produced

approximately 3Moz Au up to the date of purchase.
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The primary components of the current operations of CGML since the last NI 43-101 Technical Report that
are discussed in this Technical Report include:

e Continued open pit mining within the Mamnao and Sariehu pits.

e Ongoing underground development and stoping within the Akwaaba, Obra, Tano, Akoti and Suraw
Mines.

e Successful resource definition exploration at the Aboduabo Project and inclusion into the current

Mineral Resource Estimate.

Updated and reviewed Mineral Resources and Reserves as at 31 December 2023.

Upgrades and improved efficiencies in the 3.6Mtpa mill and processing plant.

Updated capital and operating costs and financial analysis.

Regional and mine site exploration strategy, results and potential.

Mine production over the last two-year period is summarised in Table 1-4 below.

Table 1-4: Production Statistics for Chirano Gold Mine — 2022 and 2023

Production Year 2022 2023

Mining Statistics Grade Gold Tons Grade Gold
(g/t Au) (Oz Au) (t) (g/t Au) (Oz Au)

Open Pit Operations

Mamnao Central 723 849 0.78 18 268 932 265 1.00 29 837

Mamnao South 342 527 1.10 12 092 481 041 1.45 22 461

Sariehu 438 346 1.13 15 962

Underground Operations

Akwaaba 368 325 1.80 21 262 215603 1.78 12 368

Paboase 69 444 1.85 4134

Akoti 540 090 1.83 31694 252 138 1.48 12 029

Tano 296 503 1.62 15396 119 455 1.86 7149

Suraw 489 432 2.12 33 298 507 207 2.20 35922

Obra 25 497 481 384

TOTAL 2 855 666 1.49 137 195 | 3 427 439 1.45 159 601
[ A A I I
Processing Tons Grade Recovery Tons Grade Recovery

Statistics (t) (g/t Au) (%) ‘ (t) (g/t Au) (%)
Total Milled 3423470 134/ 88| 3206882 147 86
Tons Grade Recovery ‘ Tons Grade Recovery
(t) (g/t Au) (%) (t) (g/t Au) (%)
285 289 278 531

Average Feed Data

As of November 2023, CGML had a workforce of 874 directly under its employment for both underground
and surface operations. Out of this number, 2 are expatriate workers, 228 senior staff and line managers,
584 junior staff, and 60 trainees (21 Graduate Trainees, 39 National Service Personnel).

There are 12 Ghanaians in management positions. In addition to this, various contract companies on the
mine site employ 1,612 workers on permanent and casual basis.

1.7 Diamond Drilling

Exploration at Chirano is at a very advanced stage and has been ongoing since the late 1990's. It has
culminated in the discovery of 14 surface gold deposits and one underground deposit. Significant potential
remains to increase the known Mineral Resources and Mineral Reserves, and exploration will continue
during the life of the mining operation.
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Exploration strategy, during the latter portion of 2021 and through to present date, has focussed exploration
activities on resource conversion and mine life extensions, both on the identified main lode horizon and
other promising western splay structures. In addition, successful exploration has occurred on the Aboduabo
Project which is situated on the Bibiani Shear Zone. At Aboduabo a total of 24,000 metres of drilling was
completed in 69 drill holes since Asante took ownership in 2022.

Drilling that has been completed under Asante ownership up to the effective date off this Technical Report
is reported in Iltem 10. CGML has completed and remains active with several resource definition and
resource extension drilling exercises to increase LoM mineral resources for the current underground
operations (Akwaaba, Tano, Akoti South, Suraw, Obra), and the current and planned open pit operations
(Mamnao South-Central-North, Sariehu, Aboduabo).

The revised Mineral Resources Estimate reflects the success of the exploration and additional resources
identified. A summary of exploration activities on each deposit target is given in Item 10.

1.8 Sample Preparation, Analysis and Security

The QP from Bara Consulting has reviewed current Standard Operating Procedures ("SOPs") in relation to
sampling, sample preparation, analysis and security and reviewed sampling practises on site during the
October 2023 site visit (see Section 12.1). In addition, Quality Control and Quality Assurance ("QAQC")
program protocols and procedures, monthly reports and relevant datasets were also reviewed.

The QP has conducted spot checks on the QAQC datasets via referencing original assay certificates, has
reviewed the QA/QC program analysis completed by Chirano over time via review of monthly QAQC
reporting and has reviewed control plots for SRMs and blanks as well as duplicate graphs. The QAQC
dataset covers sampling completed over project areas, Akoti, Akoti South, Akwaaba, Obra, Paboase,
Suraw, Sariehu, Mamnao and Tano.

The QP is of the opinion that the density determination sampling process that was conducted is appropriate
for the deposit types and is consistent with industry best-practice.

It is the opinion of the QP that the adequacy of the sample preparation, security and analytical procedures
for the Chirano Gold Mine deposits under investigation, and the results of the QA/QC program in place
between January 2022 and December 2023 suggest data is of sufficient confidence, accuracy and precision
to be acceptable for use in downstream Mineral Resource evaluation.

1.9 Metallurgical Test Work and Mineral Processing

The previous Technical Report dated 15 May 2022 for Asante summarised the historical test work that was
undertaken by Kinross from 2010 until the acquisition of CGML by Asante in 2022. It was previously
reported that the gold recoveries and associated gold head grades from the historical test reports had not
been used for the declaration of the Chirano plant's 2022 gold recovery performance.

Subsequently, in 2023 additional test work has been undertaken by CGML to increase the gold recoveries
by the implementation of plant modifications with the inclusion of gravity concentration in November 2023
and as motivation for the future installation of a shear reactor as a pre-oxidation plant modification. The
evaluation of the gold recovery improvement from these plant modifications will be from a baseline of
monthly gold recovery consistency over the period of 2022 to 2023.

The estimated gravity concentration recovery from the 2023 test work is 10.5%. This resultant 10%
reduction in the CIL head grade by gravity concentration mitigates the recovery losses associated with
coarse gold dissolution in the leaching circuit. The estimated overall gold recovery improvement from
gravity concentration is in the range of 0.5% to 1.0%.
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The 2023 diagnostic leach test shows the gold leached by direct cyanidation was 5.3% and the mild
oxidative pre-leached gold extraction was 16.6%. A total of 21.9% of the gold in the tailings could be
recovered by utilising the shear reactor's faster leach kinetics and better oxygen transfer efficiency
measured by a >15ppm dissolved oxygen concentration. The increased leach stage gold recovery of 21.9%
with a shear reactor reduces the tailings gold grade by 0.04g/t Au equivalent to a 2.5% improvement in
overall gold recovery on a 1.40g/t Au head grade.

Preliminary test work was conducted on the Aboduabo oxide ore samples in Q4 2023. At base case
leaching conditions the gold recovery ranged between 87.8% and 93.5%.

1.10 Mineral Resource Estimates ("MRE")

The Chirano Gold Mine includes twelve deposits for which Mineral Resources have been estimated, along
an 11km long N-S trend. Most of these deposits are currently in production. The deposits, from north to
south along the trend are; Aboduabo, Mamnao, Sariehu, Obra, Tano, Paboase, Akoti, Akoti South, Suraw,
Kolua, Mag Hinge and Akwaaba.

The Chirano underground Mineral Resource inventory is derived from the following deposits:

Akwaaba — the first underground mine which came into production during H2 of 2008.

Paboase — commenced production in Q1 of 2012 and ceased mining in November 2022.

Akoti — commenced production in 2016.

Tano — commenced production in Q4 of 2020.

Sariehu -Production resumed in Q2 2023.

Aboduabo — a greenfields deposit as yet unmined.

Mamnao — where production is currently underway at Mamnao North, with Central and South
completed.

Obra — commenced UG development in 2021 and production in 2023; and

e Suraw — commenced production in 2021.

The Chirano open pit Mineral Resource inventory is derived from the following deposits:

Mamnao — where production is currently underway at Mamnao North:
Akoti South pit — ceased mining in Q4 2021 after pit re-optimisation.
Sariehu pit — the open pit cutback 2 near completion.

Obra pit — the open pit cutback has commenced.

Mag Hinge — currently a development project.

Aboduabo — a greenfields deposit evaluated but as yet unmined.

Kolua — No development is as yet incorporated into the current mine plan.

Mineral Resources disclosed herein have either been prepared by the Company in 2022 and 2023 where
additional drilling data has been incorporated into Mineral Resource updates or are those prepared in 2020
and for which there is no new drilling and as such are disclosed herein following depletion for mining activity.
All Mineral Resource estimates have been prepared under the JORC Code (2012) using accepted industry
practices and have been classified and reported in accordance with the JORC Code. There are no material
differences between the definitions of Measured, Indicated and Inferred Mineral Resources under the CIM
Definition Standards and the equivalent definitions in the JORC Code (2012).

The QP has reviewed the Mineral Resources for CGML operations. The QP was afforded sufficient access
to supporting data, block models and Chirano employees responsible for generating and reporting the
Mineral Resource estimates to follow the process through exploratory data analysis, estimation,
classification, and reporting. The site visit afforded an opportunity to review and gain sufficient
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understanding of the on mine data collection and management processes, and the current geological
interpretations.

The QP did not identify any material issues with the Mineral Resource estimations and in general considers
the standard procedures, and internal controls in place at Chirano to be transparent and robust. QP
validations of the Mineral Resources agree with those undertaken by Chirano and the QP concludes that
the estimates are a reasonable representation of the grade distributions evident by the composite database
informing the estimates.

The Mineral Resource Statement for the Chirano Gold Mine is set out in the tables below, broken down into
Open Pit amenable Mineral Resources and Underground amenable Mineral Resources.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
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Table 1-5: Chirano Gold Mine — Open Pit Mineral Resource Statement (inclusive of Mineral
Reserves) as at 31 December 2023

8g§?az::n Resource Classification 'I;;)nrt\)s G(;a/;j)e
Measured 0.11 1.10 0.004
. Indicated 0.84 1.08 0.029

Akoti South Measured and Indicated

Inferred 0.00 0.00 0.000
Measured 1.87 0.86 0.052
b Indicated 2.00 0.91 0.058
Obra Measured and Indicated 3.86 0.89 0.110
Inferred 0.30 0.66 0.006
Measured 0.30 0.99 0.009
Indicated 4.16 0.98 0.131
Mamnao Measured and Indicated 4.45 0.98 0.140
Inferred 0.22 0.70 0.005
Measured 0.00 0.00 0.00
Indicated 0.1 1.91 0.007
Kolua Measured and Indicated 0.11 1.91 0.007
Inferred 0.00 0.000
Measured 0.57 0.93 0.017
. Indicated 1.67 0.93 0.050
Sariehu Measured and Indicated 2.24 0.93 0.067
Inferred 0.02 1.03 0.001
Measured 0.00 0.00 0.00
. Indicated 0.00 0.00 0.00
AU LN e asured and Indicated 0.00 0.00 0.000
Inferred 0.53 1.24 0.021
Measured 0.00 0.00 0.000
Aboduabo Indicated 3.28 1.39 0.146

Measured and Indicated
Inferred
Total Measured Resources

Total Indicated Resources
Total Measured and Indicated Resources
Total Inferred Mineral Resources 1.71 1.23 0.068

Notes:

Tonnes and ounces have been rounded and this may have resulted in minor discrepancies.

Mineral Resources are not Mineral Reserves.

The Mineral Resources are reported inclusive of Mineral Reserves.

1 troy ounce = 31.1034768g.

Akoti Sth, Kolua, Mag Hinge and Aboduabo open pit Mineral Resources are reported above a cut-off of 0.49g/t Au. Mamnao,

Sariehu and Obra open pit Mineral Resources are reported above a cut-off of 0.31g/t Au, 0.22g/t Au and 0.20g/t Au respectively.

A density of 2.75 t/m?, 2.30 t/m*® and 1.56 t/m? for fresh, transition and oxidised sediments respectively, have been applied.

7. Geological losses and depletions have been applied.

8. Inferred Mineral Resources have a lower level of confidence than that applying to Indicated Mineral Resources and have not
been converted to Mineral Reserves. It is reasonably expected that most of the Inferred Mineral Resources could be upgraded
to Indicated Mineral Resources with continued exploration.

9. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

abrwN =

o
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Table 1-6: Chirano Gold Mine — Underground Mineral Resource Statement (inclusive of Mineral
Reserves) as at 31 December 2023

Underg_round Resource Classification Grade
Operation (glt)
Measured 1.93 2.22 0.138
Ak b Indicated 0.67 1.69 0.036
Waaba Measured and Indicated 2.59 2.08 0.174
Inferred 0.22 1.64 0.011
Measured 1.46 1.92 0.090
Indicated 7.16 2.01 0.464
Obra Measured and Indicated 8.62 2.00 0.554
Inferred 3.08 1.88 0.171
Measured 1.11 2.51 0.089
Indicated 2.94 2.30 0.217
Suraw .
Measured and Indicated 4.05 2.35 0.306
Inferred 1.26 2.80 0.114
Measured 2.23 1.98 0.142
Akoi Indicated 1.08 1.93 0.067
ot Measured and Indicated 3.30 1.97 0.209
Inferred 0.65 1.76 0.037
Measured 1.11 1.95 0.069
Indicated 1.66 1.74 0.093
Tano Measured and Indicated 2.76 1.82 0.162
Inferred 0.85 2.01 0.055
Measured 0.09 2.07 0.006
Indicated 0.08 2.19 0.006
Paboase |
Inferred 0.06 1.89 0.004
Measured - - -
ieh Indicated 0.51 1.41 0.023
Sariehu Measured and Indicated 0.51 1.41 0.023
Inferred 7.50 1.36 0.328
Measured - - -
Indicated 1.95 1.43 0.090
Mamnao Measured and Indicated 1.95 1.43 0.090
Inferred 3.76 1.59 0.192
Measured - - -
Aboduabo Indicated 1.05 1.66 0.056

Measured and Indicated
Inferred
Total Measured Resources

Total Indicated Resources

Total Measured and Indicated Resources
Total Inferred 18.30 1.64 0.963
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Notes:

Tonnes and ounces have been rounded and this may have resulted in minor discrepancies.

Mineral Resources are not Mineral Reserves.

The Mineral Resources are reported inclusive of Mineral Reserves.

1 troy ounce = 31.1034768g.

Akwaaba, Obra, Suraw, Akoti, Tano and Paboase underground Mineral Resources are reported within constraining MSO

volumes defined following analysis to determine input cut-off grade input parameters. Cut-off grades calculated were 1.13g/t Au,

1.00g/t Au, 1.03g/t Au, 1.10g/t Au, 1.07g/t Au and 1.34g/t Au respectively.

A density of 2.75 t/m?, 2.30 t/m*® and 1.56 t/m? for fresh, transition and oxidised sediments respectively, have been applied.

Geological losses and depletions have been applied.

8. Inferred Mineral Resources have a lower level of confidence than that applying to Indicated Mineral Resources and have not
been converted to Mineral Reserves. It is reasonably expected that most of the Inferred Mineral Resources could be upgraded
to Indicated Mineral Resources with continued exploration.

9. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

o wN =

No

Table 1-7: Chirano Gold Mine — Total Mineral Resource Statement - Open Pit and Underground
(inclusive of Mineral Reserves) as at 31 December 2023

Tonnage  Grade

Resource Classification

(Mt) (g/t)
Measured Resources 10.76 1.78 0.617
Total Indicated Resources 29.14 1.57 1.472
Measured and Indicated Resources
Inferred Resources 20.01 1.60 1.031
Notes:

1. The Mineral Reserve has been reported in accordance with the requirements and guidelines of NI 43-101 and are 100%

attributable to CGML.

Apparent computational errors due to rounding and are not considered significant.

The Mineral Reserves are reported with appropriate modifying factors of dilution and recovery.

The Mineral Reserves are reported at the head grade and at delivery to Plant.

The Mineral Reserves are stated at a price of US$1,700/0z Au as at 31 December 2023.

Although stated separately, the Mineral Resources are inclusive of the Mineral Reserves.

No Inferred Mineral Resources have been included in the Mineral Reserve estimate.

Quantities are reported in metric tonnes.

The input studies are to the prescribed level of accuracy.

0. The Mineral Reserve estimates contained herein may be subject to legal, political, environmental or other risks that could
materially affect the potential exploitation of such Mineral Reserves.

11. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

20PN AN

1.11 Mineral Reserve Estimates ("MRev")

The Mineral Reserve Estimates presented here are based on the December 2023 Mineral Resource
Estimates completed by Chirano Gold Mines Limited. Only Measured and Indicated Resources were used
in the determination of the Mineral Reserves. CGML have used a gold price of US$1,700/0z Au for
determining Mineral Reserves. As at the date of this report (March 2024), the spot gold price is
US$2,165/0z.

This Mineral Reserve estimate is based on a depletion date of 31 December 2023. It followed an
assessment of the economic viability of the Mineral Resources that were scheduled for depletion before
confirming them as Mineral Reserves.
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Table 1-8: Mineral Reserve Estimate for Chirano Gold Mine as at 31 December 2023

Classification Tonnes Au Grade Au Ounces
(000's) (glt) (000's)
Proven 3723 239
Stockpile(s) 1567 0.51 26
Subtotal 5290 1.55 264
Probable 13419 1.84 795
Total Mineral Reserves 18 709 1.76 1059
Notes:

1. The Mineral Reserve has been reported in accordance with the requirements and guidelines of NI 43-101 and are 100%

attributable to CGML.

Apparent computational errors due to rounding and are not considered significant.

The Mineral Reserves are reported with appropriate modifying factors of dilution and recovery.

The Mineral Reserves are reported at the head grade and at delivery to Plant.

The Mineral Reserves are stated at a price of US$1,700/0z Au as at 31 December 2023.

Although stated separately, the Mineral Resources are inclusive of the Mineral Reserves.

No Inferred Mineral Resources have been included in the Mineral Reserve estimate.

Quantities are reported in metric tonnes.

The input studies are to the prescribed level of accuracy.

0. The Mineral Reserve estimates contained herein may be subject to legal, political, environmental or other risks that could
materially affect the potential exploitation of such Mineral Reserves.

11. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.

20N AON

The Qualified Person for Mineral Reserves has satisfied himself that the methodology used for estimating
and presenting Mineral Reserves herein conform to the requirements and guidelines of NI 43-101 and
therefore supports this Mineral Reserve estimate as stated above.

1.12 Mining Methods

Open pit mining activities first commenced in 2004 when the project was operated by Red Back Mining.
First gold from the project was poured in October 2005. Multiple pits were operated along the full strike
length of the deposits, with the first underground operation, Akwaaba, commencing in 2008.

There are currently five operating underground mines. From south to north these are Akwaaba, Suraw,
Akoti, Tano and Obra. Paboase ceased operation during 2022. There are currently three open pits
operating on the mining lease, which are Mamnao, Obra and Akoti South.

Figure 1-4 shows a plan and long section view of mining operations.
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Suraw  Akoti Main Akoti North  Paboase Tano

Figure 1-4: Chirano Operations

The average planned annual mine production rate of all mining for the years 2024 to 2028 is approximately
4Mtpa.

All underground mining operations are undertaken by CGML employees. The underground mining
operations utilise trackless mobile fleet consisting primarily of Volvo, Caterpillar and Sandvik equipment.
The predominant mining method is longitudinal Sub Level Open Stoping, although in wider areas transverse
Sub Level Open Stoping is practised. Stopes are backfilled with uncemented waste rockfill, other than in
the transverse stopes where cement is added to the fill to provide vertical stability. Ore from the
underground operations is hauled to their respective portals or pit crests, where it is generally stockpiled
for future delivery to the process plant ROM pad.

A Ghanian contract mining company (Maxmass) are used for open pit mining operations at CGML. The
open pits are currently scheduled to be completed by 2026.

The six underground operations will generate from 2.1 million tonnes in 2024 increasing to 3.2 million in
2028. The open pits will produce 2 million tonnes of ore in 2024 reducing to 0.6 million in 2026. Mill feed
is supplemented with surface stockpiles to ensure mill feed of approximately 3.8Mtpa in 2024, 4.1Mtpa
thereafter, with a ramp down after 2026.

Based on December 2023 Mineral Reserves, the mining operations will continue to 2028. However, there
are substantial Inferred Resources that will inevitably be converted to Reserves, extending mine life.

1.13 Recovery Methods

The Chirano Plant has a design throughput capacity of 3.6Mtpa using a comminution circuit comprised of
a three-stage crushing circuit that produces a crushed product for a two-stage ball milling circuit. A standard
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carbon-in-leach (CIL) process is used for gold extraction. Modifications to the plant in 2023 include the Q2
installation of a pebble crusher in the milling circuit to increase the mill throughput to 3.7 Mtpa, the
commissioning of the gravity circuit in December and a 10tpd Pressure Swing Oxygen plant to enhance
overall gold recovery.

Further plant modification to improve gold recovery are scheduled for 2024. These include the installation
of a shear reactor in Q1 on the pre-leach tank and the upgrading of the pre-leach and CIL agitation with
larger impellers agitators and agitator motor power in Q2. The efficient oxygen transfer taking place in the
pre-leach tank with the shear reactor and the replacement of air with oxygen in the preceding three CIL
tanks will improve the gold leaching kinetics and improve the cyanide consumption.

Modifications have been scheduled in 2024 to the crushing and milling plant to increase the plant throughput
to 4.0Mtpa or (510tph). These include new smaller diameter cyclone clusters on both secondary milling
circuits and the installation of a larger tertiary crusher. Operationally, the primary mill has been operated
at 510tph when there is a high percentage of fine material in the feed. The planned operation strategy is
to replace one of the three tertiary cone crushers with the larger Sandvik CH865i Hydrocone crusher at a
smaller closed-side setting to generate additional fine material in the mill feed by reducing the closed-circuit
screen aperture size to 17mm to produce p80 12.5mm mill feed size. Cyclone simulations are targeting a
4.0Mtpa mill throughput at a mill product size of P80 75um with a 50% reduction in the circulating load.
Criteria for the cyclone operation is a controlled cyclone feed dilution and a primary mill discharge particle
size of 35% -75um.

The 2023 average effective crusher plant utilisation was 76% and the average milling plant was 91.3%.
The mill effective utilisation should increase with the change to the reliable gas-generated power supply
from GENSER in September 2023 which will alleviate the numerous plant power outages from the national
grid supply. There is a marginally higher plant operations recovery difference of 0.6% in the 2022 gold
recovery at 87.1% and 86.5% gold recovery in 2023. Over the two years, the average gold recovery is
86.7% with a standard deviation of 1.6%.
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Figure 1-5: Chirano Process Plant Overall Flowsheet

1.14 Infrastructure

The Chirano Gold Mine is a well-established project that has been producing gold since 2005. All
infrastructure is in place to continue operations well into the next decade.

Ghana is serviced by international flights to the capital of Accra and to some regional airports within Ghana.
The international airport at Kumasi is currently being upgraded to handle a higher capacity of flights from
international destinations. Kumasi is approximately 133km by sealed road from the Project.

Security checkpoints are operated at all entrances to the operational areas and to the camp facilities. The
high value areas are fully fenced with electronic security passes required for entry. The processing plant
is fully fenced, with electronic ID's required for entry. Eighteen full time security staff are employed by
CGML in addition to the security contractors.

CGML utilises power supplied primarily by a gas turbine power plant built on site, which is owned and
operated by Genser Energy, through a power sales and purchase agreement. The turbines utilise natural
gas as a fuel source, which is supplied through a pipeline from Atuabo gas plant 272km from the mine site.

The Electricity Corporation of Ghana supplies power through the national grid. The mine is also connected
to the national grid through an onsite substation, which acts as a back-up power supply. The mine further
has an 18MW diesel power plant on site which serves as the second back-up power supply for the process
plant.
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All underground works are undertaken by CGML employees. A large fleet of mobile mining equipment is
maintained on site by CGML maintenance personnel. There are two heavy machinery workshops dealing
separately with surface and underground mining equipment and a third workshop for light vehicles and
auxiliary machines. The open pit mining contractor has its own dedicated mining fleet and workshop.

The Project hosts accommodation for staff members at three camps for a combined capacity of 480 rooms.
Many of the local employees reside in the local communities which are proximal to the mine. A small shop,
mess hall, bar facilities, pool, gymnasium and tennis courts are available for employees. A full medical
clinic is available that is open 24hrs. Two full time doctors are employed. In addition, the Project hosts a
pathology laboratory, radiology unit, two ambulances and fire truck.

Full communications are available on surface and underground via IP telephony, 2-way radio systems,
internet and standard mobile data systems. Satellite phones are available for emergencies.

All mines are operated with high levels of efficiency with modern planning, software and safety systems.
All mines are equipped with mobile refuge chambers, dedicated escape routes and well-designed and good
quality ventilation systems.

Offices are spacious and well maintained. Separate office complexes are in use for Administration,
Technical Services, Environmental, Exploration, Health and Safety, Processing and Maintenance.

Figure 1-6: Overall Project Site Layout Plan

(Source: CGML 2023)

50



Annual Information Form a e

GOLD CORPORATION

1.15 Environmental Studies, Permitting and Social Impact

CGML has acquired all the necessary permits to continue to operate the mine and its ancillary facilities.
The Mine lease has been renewed and is valid till 2034. CGML is aware of all procedures required to renew
permits, certificates and licences that will enable the mine to operate in compliance with all the requirements
of the requisite Acts, legislative instruments and guidelines provided by the regulatory agencies.

CGML normally carries out formal stakeholder engagements through the preparations of EIAs for project
expansions or special projects. It also engages its key stakeholders quarterly through the Community
Consultative Committee (CCC). Out of these engagements, the ADR committee was formed for amicable
dispute resolutions.

Detail regarding the environmental studies, permitting, social and community impacts are covered in ltem
20.

1.16 Capital Cost Estimate

A summary of the Total Capital Cost is presented in Table 1-9. The table presents the Non-Sustaining
Capital, Sustaining Capital and Total Capital.

Table 1-9: Summary of Capital Cost

Non-Sustaining

Sustaining
Capital Cost Capital Cost
(US$) (US$)

Cost Centre

Underground Development 45 308 917 45 308 917
Underground infrastructure-Chirano 19 600 878 19 600 878
Tailings Facility 25 000 000 25 000 000
Aboduabo Haul Road Construction 1 000 000 1000 000
Aboduabo Crop Compensation 2 000 000 2 000 000
Light Vehicles Replacement 1100 000 761 745 1861 745
Plant Engineering Capital Repairs 6 843 495 6 843 495
Water Storage Facility 1653 107 1653 107
Mobile Equipment/Replacement 23 278 060 23 278 060
Process Plant upgrade/Infrastructure 200 000 4 310 000 4 510 000
Capital Repairs 49 463 007 49 463 007

86 309 414

180 508 209

94 209 795
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1.17 Operating Cost Estimate

The operating cost estimate is presented in Table 1-10. The table presents the life of mine total and the
unit operating cost per tonne milled and per ounce of gold recovered, by activity.

Table 1-10: Summary of Operating Cost

LoM Total Cost/t ROM Cost/oz Au

Operating Cost Centre

(US$) (US$) (US$)
Open Pit Mining 207 971 133 11.12 215
Underground Mining 425 645 352 22.75 440
Processing 281412 510 15.04 291
Site Administration 118 109 157 6.31 122
Royalties 102 947 013 5.50 106
Cash Costs 1085 271 931 58.30 1127
Exploration 28 781 249 1.54 30
Reclamation Costs 42 013 260 2.25 43
Total Operating Costs 1161 570 760 62.09 1201

Life of Mine operating cost cashflow per annum presented in Figure 1-7 with the unit cash operating cost
per tonne on the secondary axis. The operating cost cashflow is largely estimated by applying unit rates
to the mine production schedule, with fixed costs applied over the Life of Mine where appropriate.
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Figure 1-7: Operating Cost Cashflow and Unit Operating Cost
1.18 Economic Analysis

The economic evaluation of Chirano Gold Mine was undertaken through a discount cashflow (DCF)
modelling approach. This approach includes determining cashflows through deduction of capital and
operating costs from operational revenues. The resulting cashflows are used to determine key financial
metrics such as payback period, peak funding requirement, net present value (NPV) and internal rate of
return (IRR).
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Assumed physicals and process recovery which drive the calculation of revenue is presented in Table 1-
11. A total revenue of US$1,8 billion has been calculated over the life of mine.

Table 1-11: Calculation of Revenue

Description ‘ Unit Value

Processed Tonnes (t) 18 709 201
Processed Gold (Au) Content (0z) 1053 759
Processed Gold (Au) Grade (g/t Au) 1.75
Process Recovery (LoM Average) (%) 92%
Recovered Content (0z) 967 547
Troy Ounces Sold (0z) 967 547
Gold Price (LoM Average) (US$/oz) 1900

A summary of the results of the discount cashflow analysis is presented in Table 1-12. The table shows
that the post-tax NPV is US$253 million at a discount rate of 5% Post-tax cashflow is presented in Table
22-4,

Table 1-12: Summary of Discount Cashflow Analysis

Metrics Units (L(\)Il\alllll:/g)
Physicals

Tonnes Milled (t) 18 709 201
Gold Produced (0z) 967 547
Recovered Grade (g/t) 1.61
Life of Mine (Incl. Closure) (years) 7
Capital Cost

Non-Sustaining Capital Cost (US$) 94 209 796
Sustaining Capital Cost (US$) 86 309 414
Total Capital Cost (US$) 180 519 210
Operating Cost

Total Operating Cost (USS$) 1161 570 760

Cash Cost (US$/t ROM) 62.09
AISC (US$/t ROM) 66.70
AISC (US$/0z) 1290
Economics

Revenue (US$) 1838 339 512
EBITDA (USS$) 676 768 752
Free Cashflow (After Tax) (US$) 308 643 019
Post-Tax NPVs (US$) 253 126 096
Operating Margin (%) 37
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1.19 Conclusions and Recommendations

Chirano holds the relevant mining leases, surface rights, major approvals and permits required for ongoing
mining operations and exploration.

Several consulting geologists have been appointed by CGML over the last few years to assist the in-house
geological team in the understanding of the regional and mine site geological, structural and mineralogical
characteristics and interpretations. The Chirano mineralisation is part of a regional structure and is not the
only deposit of its type in the region. The nature of the mineralisation style and setting are therefore well
understood and can support a declared Mineral Resource and further exploration potential.

The QP's found that sampling methods, preparation, analyses and security are performed to Industry
Standards and data is fit for use in MRE and MRev estimation. Appropriate QA/QC programs, to address
precision and accuracy of information, are adhered to by the Company geologists and exploration teams.
The relevant QP's have reviewed the Mineral Resources for the CGML operations which are estimated by
the Company's employees. The QPs were afforded sufficient access to supporting data, block models and
CGML employees responsible for generating and reporting the Mineral Resource estimates to follow the
process from exploratory data analysis, estimation, classification, and reporting. The site visit enabled the
QPs to review and gain sufficient understanding of the on mine data collection and management processes,
and the current geological interpretations. The QPs did not identify any material issues with the Mineral
Resource Estimation and consider the standard procedures, and internal controls in to be transparent and
robust. The validations carried out on the Mineral Resources agree with those undertaken by Chirano. The
estimates are a reasonable representation of the grade distributions evident by the composite database
informing the estimates.

The Chirano deposits relevant to this Technical Document are mined by active open pit and underground
operations. Mineral Reserves are supported by a positive economic assessment having been undertaken
assuming a US$1,900/0z Au price. The cut-off grades selected for the various mineralised underground
and open pit deposits were deemed appropriate for the Company objectives and LoM analyses.

In 2022 to 2023 additional test work was undertaken by CGML to increase the gold recoveries by the
implementation of plant modifications. The Chirano Plant has a design throughput capacity of 3.6Mtpa
using a comminution circuit comprised of a three-stage crushing circuit that produces a crushed product for
a two-stage ball milling circuit. A standard carbon-in-leach (CIL) process is used for gold extraction. In
December 2023 the PSA Oxygen Plant was commissioned to deliver 10 tons of oxygen per day to the
leaching circuit. The 2024 scheduled installation of more efficient secondary mill cyclone classification
coupled with a finer mill feed size from the installation of larger tertiary cone crusher will give better
operational control at the 510tph mill feed rate in the ramp up to 4.0Mtpa. The uprating of the tank agitation
with high powered mixing in the pre-oxidation tank and the CIL tanks together with the replacement of air
sparging with oxygen in the tanks will improve the efficiency of the gold dissolution and cyanide
consumption. The installation of a shear reactor to the 3200m? pre-leach tank using oxygen generated
from the new PSA pressure plant will improve the oxygen transfer efficiency.

Chirano has received all necessary legal requirements and complies with environmental and social
requirements. The TSF is managed under a current contract by Knights Piesold Ghana Limited.

The discounted cashflow model for the proposed operation demonstrates that the Project is robust under
the current techno-economic assumptions described in the report and continues an attractive economic
future. The analysis supports the declared Mineral Reserve and supports the Company's decision to
progress with the acquisition.

Exploration at Chirano is at a very advanced stage and has been ongoing since the late 1990's and
therefore is considered a well-developed, well maintained, brownfields mining project. It has culminated in
the discovery of 14 surface gold deposits and one underground deposit. Significant potential remains to
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increase the known Mineral Resources and Mineral Reserves, and exploration will continue during the life
of the mining operation.

The Project is considered by the QPs to be an advanced mining operation and therefore most engineering,
mining and other technical studies, as well as cost associated estimates, have been completed and are in
operation."

Development

Post acquisition of Chirano in 2022, the Company initiated the Chirano Transition and Business
Improvement Plan with an effort to increase LoM and gold production at the Chirano Gold Mine and to
reduce the ASIC per equivalent ounce of gold sold. During the year ended January 31, 2025, numerous
operational and project milestones were achieved, including:

The oxygen plant, which became operational in December 2023, has been fully integrated into the
carbon-in-leach process, contributing to improved gold recovery.

The Aachen Reactor was installed and commissioned. This is designed to enhance oxygen utilization,
accelerate leach kinetics and improve the overall leaching process.

The gravity recovery plant, commissioned during the year has undergone continued optimization
efforts. These activities are expected to improve gold recovery as the process is being upgraded to
deliver to expected levels.

The pebble crusher was installed on schedule, increasing throughput capacity from 3.4Mt/y to 3.7Mt/y,
which has helped improve processing efficiency.

Cutbacks at Obra, Mamnao North, Mamnao Central, and Sariehu/Mamnao gap open pits have been
progressing as planned. These efforts are aimed at optimizing the mix of open pit and underground ore
to maintain control over head grade.

Installation of CRF infrastructure for backfilling at the Obra underground mine was completed. This
infrastructure will support safer working conditions, reduced dilution, and improved ore extraction and
extension of LoM.

The resource conversion and extension drilling program has advanced, with Obra Underground North
drilling completed during the three months ended July 31, 2024. The results are expected to positively
impact the Obra underground mine. In addition, the Sariehu-Mamnao gap drilling program has added
ounces to reserves, contributing to the extension of the open pit mine life.

Exploration drilling at Suraw Underground is ongoing and drilling at Akoti Far South and Tano has
commenced to focus on extending known mineralized zones and identify potential new resources.
The ground geophysics program on the Anansu Prospecting License was initiated, marking the start of
exploration activities in this area.

Installation of the carbon safety screen and the completion of the tailings pumps project has made
safety and tailings management systems more robust.

Three new Afromix agitators and gearboxes were installed, supporting the ongoing upgrade of the
processing plant to support improved gold recovery and high rates of processing.

The cyclone feed pumps upgrade was completed to improve milling efficiency.

The Tertiary Crusher (CH 865i) was also installed to increase crushing capacity and contribute to higher
grinding throughput.
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A summary of the operating statistics for the Chirano Gold Mine for the last four fiscal quarters and for the
years ended January 31, 2025 and 2024 is as follows:

FY 2025 Q42025 Q32025 Q22025 Q12025 FY 2024

Open Pit

Waste mined (tonnes) 10,675,776 2,951,346 2,492,006 2,498,237 2,734,187 9,916,945
Ore mined (tonnes) 1,805,214 208,173 423,959 560,621 612,461 1,800,901
Total material mined (tonnes) 12,480,990 3,159,519 2,915,965 3,058,858 3,346,647 11,717,846
Strip ratio 5.91 14.18 5.88 4.46 4.46 5.51
Underground Mining

Waste mined (tonnes) 720,575 97,008 219,566 193,571 210,430 813,467
Ore mined (tonnes) 1,734,907 364,774 427,705 482,462 459,966 1,557,637
Total material mined (tonnes) 2,455,482 461,782 647,271 676,033 670,396 2,371,104
Ore processed (tonnes) 3,327,001 777,374 801,129 908,060 840,438 3,311,349
Grade (grams/tonne) 1.40 1.38 1.47 1.29 1.47 1.50
Gold recovery (%) 86% 86% 87% 86% 86% 86%
Gold equivalent produced

(ounces)" 128,840 31,153 32,964 30,527 34,196 138,434
Gold equivalent sold (ounces) 130,334 32,955 30,856 32,203 34,236 143,039
Revenue (thousands of USD) 311,040 87,160 78,739 72,139 73,002 280,272
Average gold price realized

(USD)® 2,386 2,645 2,552 2,240 2,132 1,959
AISC (USD) ©® 1,939 2,040 2,031 1,740 1,951 1,879
Notes:

(1) Gold equivalent produced reflects gold poured during the period. Variance from gold recovery reflects gold in circuit as reconciled.
(2) Average gold price realized per ounce is a non-IFRS measure. Refer to the ‘Non-IFRS Measures' section of this AlF.
(3) All-in sustaining cost per equivalent ounce sold is a non-IFRS measure. Refer to the ‘Non-IFRS Measures' section of this AIF.

For the year ended January 31, 2025, gold equivalent ounces produced and gold equivalent ounces sold
decreased respectively by 9,594 ounces and 12,705 in fiscal 2025 as compared to 2024, with an increase
in AISC from $1,879 to $1,939 per ounce. The increase in AISC was primarily driven by lower gold
equivalent ounces sold, higher maintenance costs, and higher sustaining capital expenditures in the current
periods.

For the year ending January 31, 2026, the Company plans to execute on its growth strategy which includes:

e Execution of process plant projects as planned to improve performance and increase the annual mine
production rate to 4Mt/annum. This includes CIL agitators and intertank screen upgrades, a cyclone
system upgrade to improve grinding size control, a carbon regeneration system upgrade to improve
carbon activity, and an upgrade of gold room electrowinning cells and rectifiers. Underground
development of Obra to the north and at depth and at Suraw underground mine, to ensure consistent
ore delivery.

e Execution of process plant projects as planned to improve performance and increase the annual mine
production rate to 4Mt/annum. This includes CIL agitators and intertank screen upgrades, a cyclone
system upgrade to improve grinding size control, a carbon regeneration system upgrade to improve
carbon activity, and an upgrade of gold room electrowinning cells and rectifiers.

e Underground development of Obra to the north and at depth and at Suraw underground mine, to ensure
consistent ore delivery.

e Underground development of the Akwaaba, Tano and Akoti far south mines to ensure robust
underground ore delivery.

e Development of exploration drifts towards the north to explore and target the reclassification of the
resource at Sariehu and Mamnao underground mines.
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e Finalization of feasibility studies of the North mine regarding a conveyor system that would feed directly
to the process plant run-of-mine (“ROM”) pad.

e Start of Aboduabo open pit oxide mining.

e Ongoing underground exploration projects at the Suraw, Obra and open pit mine life extension projects
at the Sariehu/Mamnao area are progressing as planned.

e 3D litho-structural modelling at the Obra mine is ongoing to support mine life extension.

The Company expects to produce between 155,000 and 175,000 gold ounces at Chirano for the year
ending January 31, 2026.

Capturing synergies between the Bibiani Gold Mine and the Chirano Gold Mine

The Company has advanced initiatives to capture synergies between the Bibiani and Chirano mines as the
processing plants are situated approximately 15km apart. These initiatives include the completion of an
access road to directly link the processing plants and increase access for logistics and exploration along
the highly mineralized Bibiani and Chirano shear zones. Supply chain initiatives between the mines are
now advanced to reduce costs for principal consumable materials. The access road will become a mine
haul road so that ore can be treated where most appropriate, based upon process plant availability and
mineralogy. Asante continues to develop opportunities to share infrastructure and to realize operational
cost reductions among its operations.

Exploration

Exploration at Chirano has identified a series of deposits scattered along the mineralized shear zone that
currently extends for about 10km strike length. This structure coincides with parts of the Chirano Shear
Zone and one or more related splays, which forms part of a prominent fault zone including the Bibiani Shear
Zone and other related thrust faults. The deposits have undergone ground geophysics, geological mapping
and drilling activities to define reserves and resources. Currently exploration focuses on the discovery of
additional resources along the mine trend and the discovery of new deposits within the district targets of
which the Chirano North PL is a priority.

Exploration has continued both during and after the development of the mine on both the Mining Lease and
the adjoining Prospecting License. Most significantly, drilling below Akwaaba, Paboase, Tano, Suraw, Obra
and Akoti open pits has delineated higher grade underground resources, which have become operating
mines. Other potential open pits have been discovered at Gap Sariehu Mamnao (GSM), Obra South,
Mamnao West and Mamnao North.

During the year ended January 31, 2025, exploration activities focused primarily on resource conversion,
resource extensions and mine life extensions within the mining lease and various prospecting licenses.
Greenfield exploration, including field mapping and geophysics, was conducted on the Anansu Prospecting
License (PL) to identify and delineate mineralized targets for further drilling. A total of 34,464 metres of
drilling were completed across 165 drill holes, resulting in mine life extension to 2029 (an increase of over
one year to the LoM at the Chirano operation). Based on the results of exploration activities, 370,000
contained ounces of gold were added to the reserves and resources following optimizations and
engineering studies, resulting in the expected mine life extension. These additions are largely attributed to
efforts at Obra Underground North Extension and the Gap between the Sariehu and Mamnao deposits.

A key highlight was the successful exploration at Obra Underground, which demonstrated a strong, positive
linkage with the Sariehu deposit at depth. Drill results from this area returned encouraging intercepts,
confirming the presence of a high-grade mineralized shoot (+2.5g/t Au) plunging to the north. These results
indicate the potential for further mineralization down dip, with the deepest hole drilled in FY 2025 returning
an impressive intersection of 39.09 meters at 2.63g/t Au (true width), including 5.71 metres at 5.18g/t Au.
The Obra Mine strike length has increased, from 450m to 700m. These results underscore the potential
for high-grade resources in the area and support the continued exploration efforts to unlock additional value.
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Figure 2: Longitudinal section view (looking west) of Chirano mines showing FY 2025 targets.

2024 Drilling

DD RC

Drill Program |Holes Melers |Holes Melers

'
Obra UG 22 6,650.80
GSM oP 1 66.20| 46 8,224.00
Aboduabo 25 3,749.00
Suraw UG i5 5,223.10
Akoti UG 10 1,148.50 | 2 2,054.00
Mamnao North 7 975.00
Akwaaba 6 1,702.50
Tano
Mag Hinge OP 3 258.70 | 17 1,650.00
Sariehu UG 7 1,451.80 2,101.00
Nyama-Nyama 4 309.80
Total 68 | 16,811.40 97 | 19,653.00

Gap Sariehu-Mamnao (GSM)

Resource conversion and upgrade drilling was undertaken at Gap-Sariehu-Mamnao (GSM) for a possible
open pit extension between the two pits. Drilling at the Gap was aimed at testing strike and depth extensions
of the west splay zone as seen in near-surface expressions from channel results and infilling resources on
the main lode horizon. In all 47 RC holes, totaling 8,290.2m, were completed using one surface rig.

Drill holes targeting the main lode intercepted favourable lithology, alteration and mineralization.
Mineralization at Sariehu-Mamnao Gap is associated with strongly sheared and brecciated quartz dolerite
with carbonate-silica alteration and pyrite >1%.
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Figure 4: Longitudinal sectional view of GSM showing some FY 2025 significant intercepts.
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Figure 5: Cross sectional view of GSM showing the main lode and western shoot.
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Obra

Shoot extension and conversion drilling which commenced in 2023 at Obra underground continued during
the year ended January 31, 2025. Drilling was aimed at tightening the peripherals of mineralization at upper
levels and down-dip extensions, testing up-plunge continuity above 2110m RL as well as increasing
confidence in earlier drilled holes for resource conversion into the indicated category. A total of 21 diamond
holes for 6,171.7m were completed using one underground rig stationed at 2110 drill chamber.

Assay results consistently demonstrate strong mineralization within the target area. The progressive
repetition of decent grades offers potential continuity of mineable stope shape for mining beyond FY 2025.
Drilling to-date has also confirmed extensions of the shoot and the structure is still widening at depth as
seen in one of the last drilled holes CHDD3504UG reporting 39.7m at 2.63g/t, including 16.5m at 3.94g/t.

Holes drilled at Obra went through the main mineralized lithological host package in a strongly sheared,
brecciated, tonalite and quartz dolerite with strong carbonate, silica alterations + disseminated pyrite >1%.

CHDD3503UG

2,450 mRI 18.32m @ 1.57g/t Au
P Incl. 3.00m @ 3.56g/t Au
P i
CHDD3492UG

10.25m @ 1.42g/t Au
&. 1.80m @ 3.26g/t Au

CHDD3490UG
3.00m@ 2.558/t Au

2,200 mRl *

CHDD3502UG
9.42m @ 1.38g/t Au

CHDD3501UG
7.70m @ 1.43g/t Au

CHDD3514UG
14.24m @ 2.24g/t Au
Incl. 3.72m @ 3.77g/t Au

CHDD3519UG =
53.52m @ 2.03g/tAu
Incl. 12.31 @ 3.40g/t An

CHDD3498UG
2.42m @ 1.81g/t An

: . ﬂ i

CHDD3496UG
7.54m @ 1.20g/t Au

sl 1w
CHDD2468UG % 50
38.00m @ 1.69g/t Au »
1,700 mRl Inel. 7.50m @ 2.598/t Au | CHDD3335UG E- “
& 21.00m @ 2.40g/t Au 24.10m @ 3.98g/t Au
Inel. 10.00m @ 3.51g/t An CHDD3505UG Incl. 7.20m @ 8.80g/tAn |E 5
15.60m @ 1.86g/t Au
— Bl 4ok @ R s/ EAR 2024 OBRA DRILLING
z CHDD3466UG s
£ 33.90m @ 3.358/t Au CHDDA304UG
o < Inel. 4.55m @ 4.77g/t Au S50 @asagfein o\‘\. e
o = Incl. 16.54m @ 3.94g/t Au || Incl. 5.71m @ 5.18g/t Au CHIRANO LTD

R e z
& Tioresi .
CHDD3500UG
7.37m @ 1.41g/t Au

CHDD3497UG
6.64m @ 1.49g/t Au

CHDD3488UG
5.08m @ 1.16g/t Au

CHDD3524UG
13.50m @ 1.94g/t Au
Incl. 1.00m @ 9.80g/t Au

CHDD3483UG
15.19m @ 2.54g/t Au
Inel. 5.00m @ 4.18g/t Au

CHDD3530UG
8,86m @ 2,068/t Au
3.60m @ 3.418/t Au

Incl. 2.00m @ 4.10g/t Au

CHDD2475UG
1L95m @ 2.36g/tAu
Incl. 5.23m @ 5.87g/t An

Width
| K
=
=

X

3

]

Figure 6: Longitudinal sectional view of Obra showing some significant intercepts in FY 2025.
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Figure 7: X-section of Obra (38050mN) showing mineralization is wide open at depth.
Suraw

Extension and resource conversion program planned for the year was successfully executed by the end of
the second quarter. The drilling campaign was focused on the southern portion of the target area with the
aim of extending and upgrading the resources from Inferred to Indicated category within the target. Fifteen
DD holes, totaling 5,223m, were completed.

Assay results received for holes drilled within the period returned high grades indicating further growth

potential for the southern shoot at depth. Plans for further exploration of this potential will be included in the
FY 2026 budget year.

61



Annual Information Form G\SC? i’i‘e

GOLD CORPORATION

~ 4
CHDD3567UG CHDD3558UG
1.40m @ 6.97g/tAu 1.00m @ 3.19g/tAu
e CHDD3569UG
4.35m @ 3.26g/t Au
1,900 CHDD3580UG
0.40m @ 0.11g/t Au
cippaseaus | i CHDD3582UG
4.6am @ 2.54g/tAu | : 1.20m @ 1.10g/t Au
CHDD3592UG | CHDD3562UG
1.00m @ 1.13g/tAu | . N 8.60m @ 6.36g/t Au
H : i .8 | Incl. 4.70m @ 9.90g/t Au
1.80m @ 3.63g/t Au s B : CHDD3576UG

16.00m @ 3.55g/t Au
Incl. 2.50m @ 9.74g/t Au
Incl. 4.30m @ 4.93g/tAu

CHDD3595UG
5.80m @ 7.51g/tAu
Incl. 3.45m @ 11.44g/t Au

CHDD3588UG GXM
3.10m @ 4.63g/tAu

v
=
H

........ ]
' ‘ H IR
CHDD3599UG cuoossosus [ 4 (6 SRR E =
6.54m @ 4.29g/t Au 6.54m @ 4.29g/t Au I
Indl. 1.95m @ 7.08g/tAu || Incl. 1.95m @ 7.08g/t Au g- o
1,300 mR1 L S B s
4 = z| 2nd Bi Annual Suraw
7 £ s E
(=] (= (-] (=3
RN | o g g asa
¥ metres k & 3 GOLD CHIRANO LTD

Figure 8: LS view (GxM, looking west) of Suraw showing significant FY 2025 drill intercepts.
Akoti South

Shoot extension and resource upgrade below the base of reserve drilling was carried out at Akoti South.
The program has delivered positive results, aligning with our expectations within the favorable structure.
These findings indicate shoot continuity below the current reserve, which is crucial for defining and
expanding the mineral resource. This continuity has the potential to positively impact on the LoM plan at
Akoti and generate additional levels. Twelve RCDD holes, totaling 4,103m were completed for the year.
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Figure 9: Longitudinal sectional view (looking west) of Akoti South showing FY 2025 intercepts.

Akwaaba

Six holes totaling 1,703m were completed at Akwaaba for resource upgrade and extension between
1275mRL and 1250mRL using 1425 drill. Assay results continue to show good mineralization continuity.
However, hole CHDD3628UG returned weak Au values indicating pinch in mineralization on that section.
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I-;ig'ur'e 10: Longitudinal sectional view (looking west) of Akwaaba showing FY 2025 intercepts.
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Sariehu

Drilling at Sariehu targeted underground potential below the open-pit design. The program aimed at
resource definition and testing grade continuity down to the 2000mRL level. The success of this drilling
campaign could be a significant game-changer for the Obra-Sariehu link scenario, potentially opening new
opportunities for resource expansion.

The holes drilled so far returned very promising intercepts, showcasing a wider width of bifurcated
mineralized zones. These zones include high-grade mineralization, all hosted within quartz dolerite-tonalite
sequence with fine grained disseminated pyrite. The mineralization is situated in a moderately sheared,
highly silicified quartz dolerite unit, with carbonate alteration and pyrite content exceeding 3%. Four RCDD
holes totalling 2,251m were completed.
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Figure 11: Longitudinal sectional view (looking west) of Sariehu showing FY 2025 intercepts.

We continue to receive high gold grade mineralization at depth along the Chirano lode horizon at Sariehu-
Mamnao Gap, Suraw, Obra, Mamnao Central-North Gap, Akoti South, Akwaaba and Sariehu hosted within
fault-brecciated, ankerite pyrite zones. These results are significant and shows possible expansion down
plunge beyond the current target areas with strong positive outlook on further LoM extension at Chirano.

For fiscal 2026, exploration efforts will continue with a focus on upgrading resources and extending shoots,
with the goal of further increasing the LoM at Chirano. Continued exploration will target the deepening and
lateral extension of mineralized structures, as well as evaluating new exploration opportunities to enhance
the resource base.

c) Kubi Gold Project

The Kubi Gold Project is located 8 km north of the town of Dunkwa in the Adansi South District of the
Ashanti Region of Ghana approximately 170 km from the capital Accra and 80 km from the regional capital
of Kumasi. The Company estimates that over US$30 million in exploration and development work has
occurred at Kubi since the mid 1980's. Two small open pits were developed in 2006 by Anglogold Ashanti
yielding approximately 59Koz of gold at an estimated 3.65g/t.
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The Kubi Technical Report is an update of the SEMS NI 43-101 Technical Report (2014) but now includes
a proposal for early underground development for exploration purposes and a PEA which demonstrates
the potential viability of underground mining of the Kubi Main mineral deposit as defined in the SEMS 2014
MRE. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. This
PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative
geologically to have economic parameters applied to enable a mineral reserve category classification.
There is no certainty that the PEA presented will be realized. No mining operations have continued since
the 2014 SEMS Technical Report and no mining activity is currently in progress at Kubi.

The PEA outcome, covered in detail in Item 23 of the Kubi Technical Report, is very supportive of the
proposed preliminary development plans to support further exploration and reports the following positive
metrics:

Processed ROM - 1.55Mt @ 4.19g/t Au for 6,510kg Au;

Process recovery - 92.5% recovery yielding 193,6000z Au at a recovered grade of 3.87g/t Au;
Revenue - at a gold price of US$1,750 and payability of 85% yielding US$288 million;

Capital cost - total project and sustaining capital cost of US$117.40 million;

Operating cost - US$99.92 million giving an AISC of US$911/0z; and

Post tax NPV of US$30.70 million and Project IRR of 25% with a payback of peak funding in two years.

In addition, a total of approximately 13,000m of drilling in up to 120 holes is planned for the primary aim of
delineating the portion of the resources that can be reached by the planned development from the 60mL
elevation to the 180mL elevation. A US$2 million budget has been allocated to this program.

The report also includes an update on metallurgical test work results and the focused exploration programs
planned and still active by the Company.

On funding, Asante will apply to renew the Temporary Mining Operating Permit to initiate an underground
mine development program which will include exploration drilling, underground access development and
trial mining, detailed project engineering and LoM scheduling with associated operating plans and economic
analysis. This will upgrade the resources, target and outline higher grade stopes for initial mining (targeting
+8.0 g/t Au to 30.0 g/t Au areas indicated from drilling), allow for the preparation of a detailed mining
schedule and operational plan while finalising full mining permit requirements. At the present time it is
planned to toll mill the mineralized material off site.

The Government of Ghana will gain a measure of tax, royalty, and dividend income, and benefit from added
economic activity within the region from the advancement of the Kubi Gold Project. In addition, the
prioritizing of local employment, local administrations and traditional authorities will also result in tax and
royalty income. Local authorities and stakeholder populations will be actively engaged and become
recipients of targeted social programs.
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Figure 1: Location of Kubi Project, Ghana (SEMS 2014)

Property Description and Ownership

The Kubi Gold Project is held under a mining lease (the "Kubi Mining Lease") granted by the Republic of
Ghana. AngloGold Ashanti ("AGA") assigned the original leases back to Kubi Gold (Barbados) Limited
(formerly known as Nevsun Resources Ghana Limited) ("Nevsun") after completing its mining of the oxide
resources, by open pit, on 19" September 2007. A twenty-year extension was granted on the 18t
September, 2008 which expires on the 17t September, 2028. Goknet acquired the holding company in
2014; and Asante Gold and Goknet entered into an Asset Purchase and Sale agreement in December
2016. The Kubi Mining Lease has been confirmed by the Minerals Commission of Ghana and is in good
standing. Land Registry number is 70/2008, File number is PL.3/30/Vol.3.
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The Property boundaries are defined by a series of 'pillar points' in Ghana National Grid Degrees Longitude
and Latitude, which are shown in the Kubi Mining Lease maps and coordinate tables included in later
sections.

Dunkwa is the closest major town to the Kubi Gold Project, falling within the southern portion of the Dunkwa
Gyimigya Prospecting Licence. The Supuma Shelter Belt Forest Reserve traverses the northern end of the
Kubi Mining Lease and covers approximately 10% of the total Kubi Gold Project landholding (Figure 10).

The Offin is a primary order perennial river which meanders eastward from the confluence demarcating the
southern boundary of the concession. It receives all flows which originate on the property. About 25 km to
the east, it joins with the major Pra River which flows southward into the Gulf of Guinea in the Atlantic
Ocean. Locally, the Apetisu and Sukuma are main streams which drain off the Kubi Hills. Various villages,
including Kubi and Kubi Kwanto, rely on the Sukuma for both drinking and domestic purposes as an
alternative to the wells during the rainy season. The Apetisu stream and its tributaries are sourced amongst
the northern flanks and flow north into the main Gymini catchment. The stream is highly seasonal and dries
immediately after the rains.
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Figure 2: Kubi Gold Project, showing both Mining Leases and the Dunkwa Gyimigya Prospecting
Licence UTM 30N, WGS84 (SEMS 2014)

The Kubi Gold Project lies on the western margin of the Ashanti Gold Belt and is bordered to the north by

the AGA's Obuasi Mining Lease and to the southwest by Perseus Mining Limited's Edikan Gold Mine at
Ayanfuri.
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On advice from Asante, under the current ownership arrangement and status of holdings, there is no
environmental liability held over Asante Gold for any of the KGBL concessions relating to the Kubi Gold
Project area, with the exception of project works by the Company to date.

The farm that covered the southern part of the deposit was purchased by KGBL to allow for the previous
mining, and as such minimal additional compensation may have to be paid to re-new mining activities.
Further compensation will be made should the final mine design impact local farmers though present plans
restrict the footprint to presently compensated and purchased land. No villages or settlements require
relocation.

Geology and Mineralization

On a regional scale, the Kubi Gold Project is located on the eastern limb of the West African Precambrian
Shield which is a cratonised complex of Archaean basement. The main components are Proterozoic
greenstone belts, granitoids and post-orogenic sediments that extend through Ghana, Burkina Faso,
Guinea and the Ivory Coast.

The geology of Ghana is dominated by metavolcanic paleo-Proterozoic Birimian Supergroup (2.25 — 2.06
billion years ago) sequences overlain unconformably by the predominantly coarse-grained clastic
sediments of the Tarkwaian Group (2.12 - 2.14 billion years) in the central-west and northern parts of the
country. Clastic shallow water sediments of the neo-Proterozoic Volta Basin cover the northeast of the
country. A small strip of Paleozoic and Cretaceous to Tertiary sediments occur along the coast and in the
extreme southeast of the country.

In Ghana, the paleo-Proterozoic Birimian terrains consist of five linear northeast-trending volcanic belts with
intervening sedimentary basins. The volcanic belts have been folded by multiple deformation events and
are generally 15-40 km wide and extend for several hundred kilometres laterally (Leube, et al., 1990). The
Kumasi Basin is 90 km wide and lies between the Ashanti Belt to the south-east and the Sefwi Belt to the
north-west. The combined Sefwi and Ashanti volcanic belts and intervening Kumasi Basin host most of the
gold endowment in Ghana.

The Kubi Gold Project is located on the western margin of the Ashanti Belt, approximately 15 km southwest
of the Obuasi gold mine. The explored deposit is situated at the intersection of a regional NE-SW trending
shear zone, which represents a reactivated thrust fault system that forms the Birimian/Tarkwaian contact,
and a major N-S trending basement fault.

Gold mineralization at the Kubi Gold Project occurs in a distinct and laterally persistent 1m-15m thick rock
unit within the Kubi Shear Zone ("KSZ") characterised by a dense concentration of garnets and amphibole
development. This garnetiferous horizon occurs within Birimian metasediments close to the
Birimian/Tarkwaian contact. This garnetiferous horizon is host to approximately 85% of the Kubi Main Zone
Mineral Resource and contains fine grained gold associated with minor (5%-15%) pyrite and pyrrhotite as
well as some coarser visible gold which is associated with relatively narrow quartz veins. The garnet rich
units can be traced for two kilometres along a consistent 020° strike, and with a steep westerly dip of 75°-
85°. ltis open to extension at a depth of 700m.

Status of Exploration, Development and Operations

Most exploration work within the Kubi Gold Project was completed by Nevsun between 1997 and 1998.
During this time over 66,000m of RAB, RC and diamond core drilling was completed and almost 14 km of
trenches excavated.

PMI Gold ("PMI") commenced exploration activities on the Kubi Gold Project in 2009. The objective of
PMI's work was to further assess target areas outside the limits of the defined mineral resource. Exploration
work included ground VLF-EM and Induced Polarization surveys as well as an airborne magnetic and
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radiometric survey. PMI completed soil and auger geochemical sampling programs on selected parts of
the Kubi Gold Project followed by 2,559m of diamond drilling in 22 holes.

A total of 66,312m of diamond core drilling in 226 drill holes, within the Kubi Main Zone, were used for the
MRE published by SEMS in December 2010.

Between 2011 and 2013 PMI continued to explore the Kubi Gold Project completing 1,627m, comprising
38 diamond core drill holes, 283 air core drill holes and 1,306 auger drill holes. PMI also excavated three
trenches and one set of channel samples.

Asante has completed additional trenching, ground geophysics and resource infill drilling and deep resource
expansion exploration programs as part of an ongoing exploration strategy over the Kubi Main Zone and
adjacent targets to the south and east. The objective, of up to 7,000m of RC and diamond drilling, is to fill
in gaps in the current Kubi Main Zone NI43-101 (SEMS, 2014) Resource Model.

On a property scale, SI Geophysics (Ghana) were contracted to conduct ground and downhole EM surveys
on 100m x 25m grid spacing. A total of 42.275 km of local station Ground VLF EM survey has been
completed. A total of 18 diamond drill holes (2,959m) have been completed at specific points along the
Kubi strike to extend the mineralization to depth guided by the recent results of the ground EM survey. In
addition, closed space drilling to the north is planned to evaluate additional near surface oxide potential.

The Company contracted Metso Outotec in 2020 to carry out metallurgical test work on three composite
drill core samples from the Kubi Main Zone. The positive results of this test work are discussed in ltem 13.

All this additional information, including all the data derived from the program outlined in the Kubi Technical
report is completed, will form part of the follow-up Mineral Resource update and updated technical report.
The current exploration model suggests that the Kubi Main Zone mineralization plunges near vertical to
more than 3 km in depth within the KSZ, a part of the 300 km long and highly mineralized Ashanti Shear
Zone.

A Garnet Zone equivalent has been intersected with associated grade in boreholes drilled at Kubi South
(3400N Local, 1.8 km to the south), and at the new "513 Zone" 1.2 km to the south-east. The zone is
hosted in a vertical to moderately east-dipping garnetized metagabbro with similarities to the garnet zone
that hosts the gold mineralization at Kubi Main. Best previous drill results are 4.8m at 3.76g/t Au from 85m,
8m at 3.68g/t Au from 64m, and 1.0m at 15.3g/t Au from 66m. Mineralization consists of visible gold, minor
pyrrhotite and arsenopyrite.

No development or other operations are being conducted at this stage on the Kubi Gold Project.
Mineral Resource Estimates (MREs)

An independent MRE for the Kubi Gold Project was completed in November 2010 by SEMS Exploration
Services and again reported in the Updated NI43-101 Technical Report submitted by SEMS in 2014.
Reported NI43-101 compliant Measured and Indicated Mineral Resources include 233,0000z Au contained
in 1.32Mt at a grade of 5.48g/t Au. In addition, Inferred Mineral Resources are 115,0000z Au in 0.67Mt with
an average grade of 5.31g/t Au (SEMS 2014). The Inferred Mineral Resources are geologically speculative
and not included in Mineral Reserve estimates. In the 66,312m of diamond core drilling from 226 drill holes
used for the Kubi Main Zone MRE, there were 83 drill core assays greater than 10.0g/t Au and ranging to
98.1g/t Au, highlighting the high-grade potential of the mineralizing fluids.

The modelling of gold mineralization for this MRE at that time was carried out on the assumption that narrow

vein underground mining methods would ultimately be employed as the intended extraction method. The
2010 MRE, therefore, significantly reduced the tonnes of previous open pit guided Mineral Resource
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estimates but resulted in an increased gold grade. The MRE remains relevant for the proposed mining
operation.

Asante is intending to access the Kubi Main mineralized zone using a long hole open stoping underground
mining method and has therefore retained the MRE produced by SEMS in 2010 for the purposes of the
Kubi Technical Report. All reference and information pertinent to Mineral Resources is therefore derived
directly from the SEMS Report.

Table 1 below summarizes the MRE at 2.0g/t Au block cut-off grades within the Kubi Main Zone.

TONNAGE
Mt

Measured & Indicated Resource

Measured 0.66 5.30 112,000
Indicated 0.66 5.65 121,000
Total Measured & Indicated 233,000
Inferred Resource

Inferred | 0.67 | 5.31 | 115,000

Table 1: Identified Mineral Resource (2.0 g/t Au cut-off) November 2010 for the Kubi Gold Project
(SEMS 2010)

MATERIAL TYPE TONIAGE
Oxide 0.04 4.37 5,000
Fresh Rock 129 5.50 228,000

Measured & Indicated 233,000

Table 2: Mineral Resource Estimates by Material Type (2.0 g/t Au cut-off) November 2010 (SEMS
2010)

Mineral Reserve Estimates (MRev)

No Mineral Reserves are estimated for the Kubi Gold Project. The next phase of development for the Kubi
Gold Project is the detailed mine design and associated economic studies. The project presented is based
on Inferred Resources that are considered too speculative geologically to have the economic considerations
applied to them that would enable them to be categorized as mineral reserves and there is no certainty that
the PEA will be realized.

The underground development and exploration drilling program proposed is designed to augment and
upgrade the Mineral Resource to support future Reserve Estimation and outline the high-grade areas which
will be priority targets for initial mining. The Kubi Technical Report submission indicates that if the expected
resources, grade outlines, north plunging mineralized chutes, as well as the expected metallurgical
behaviour are confirmed the project will be of significant economic interest.
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Mining

The Kubi Gold Mine open pit period was operated by Ashanti Goldfields and AngloGold Ashanti in two
phases between 1999 and 2007. The Kubi open pit is reported to have produced approximately 60,0000z
of gold from 500,000t of oxidized mineralized material grading 3.65g/t Au.

No mining operations are currently in progress however the Kubi Technical Report outlines:

1. The early development to support the proposed underground exploration program including the
following:
e carrying out portal and decline ramp development,
primary hanging wall waste and reef drive development,
bulk sampling and trial mining
underground exploration drilling to define and expand current reserves and resources,
geotechnical studies and further metallurgical test work.

2. A preliminary mining plan for extraction of the current Resource which includes:
e Additional waste and ROM development
e Stoping outline and schedule
e Capital and cost estimates for the mining operation.

Diamond Drilling Exploration

One of the main objects of the underground exploration program is to "drill off" high grade resources within
the SEMS Indicated and Inferred Resource at nominal 25m centres, where possible from the access
provided. This can be done much more efficiently and accurately from underground than from surface.

A total of 26 diamond drill stations are presently planned off the exploration decline on 16 sections, from
local section 5650N to section 6025N. 13,500m of NQ diamond drill holes from underground stations off
the decline are planned, in 120 drill holes. An additional 3,500m in 15 longer holes targeting lower levels
could also be drilled contingent on results, timing, and requirements. Geotechnical holes will also be drilled
to determine mining panel sizes, pillar requirements, the nature of the hanging wall, and the suitability of
the chosen sites for the portal, vent raise collar, and crosscuts. A US$2 million budget has been allocated
to this exploration program.

Environment and Social Impact

The Kubi Gold Project has already seen mining activities in the near past, via two small open pits by Ashanti
Goldfields and later AngloGold Ashanti (AGA). As such it is in a "brownfield" situation.

Environmental studies, including a fauna and flora assessment, were carried out in 1998 for NS Ghana by
SGS Environmental. Environmental Impact Statements were filed by AGC in 1999, 2002 and 2004.
Monitoring and baseline measurements of air quality and ambient noise levels were carried out by AGC in
1999, 2000 and 2002. AGC also continued baseline water quality monitoring.

A sampling and measurements program to up-date the extensive historical baseline sampling results is
recommended. In order to meet the requirements for the applications for a new scoping report and EIA,
EIS and EMP documents that will be a prerequisite to start proposed underground mining and exploration
operations.

A socio-economic survey was carried out by PMI/Adansi in November 2007. This will be updated, and the

stakeholder communities formally re-engaged with documented meetings and discourse, during the update
activities by the sociological-environmental consultant / contractor.
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Infrastructure

The mining method has changed from surface pit to underground mining. A sanitary landfill and a septic
system together with equipment maintenance, warehousing, magazines, offices and a change house are
to be built on the property for the exploration mining program phase. Previous Impact Statements, other
than baseline data, are obsolete but will be guided by the same principles: minimize impact to the
environment and the local population in the short and long term.

Other infrastructure to support the project will include an upgrade to the access road, perimeter fencing,
diesel generated power, water management and waste management facilities. An 11kV line has been
extended to within 1 km of the site from the main highway-Kubi junction.

Conclusions and Recommendations
The Authors have identified the following as the main project risks:

¢ Mineral Resource confidence — the study is largely based on Inferred Resources which inherently
introduces geological risk

e Mine Development — the decline development may be affected by ground conditions near to surface

e Haulage - This toll treatment arrangement will require haulage of material over public roads.

e Processing — the study has assumed toll treatment at a nearby plant but no firm agreements are
currently in place that include terms and conditions with regard to this decision.

e Economic analysis — the study is based on preliminary technical studies and includes Inferred
Resources and is therefore at a low confidence level.

The plan is based on the completion of the underground development, exploration and trial mining as
proposed to address the risks highlighted above.

The December 2010 MRE provides a clear guide for future mineral deposit reserve determination and the
scoping of an underground mine plan which is the focus of the Kubi Technical Report update.

The Authors accept the retaining of the published October 2010 MRE produced by SEMS for the purposes
of the Kubi Technical Report as no further work has been complete to materially change this estimate and
it remains relevant to the scope of work being presented by the Company. It is accepted through review of
the SEMS Technical reports that the appropriate assumptions and logic were applied to complement the
intended underground mining methods by Goknet, and now similarly by Asante to exploit the Kubi Main
Zone and the MRE therefore remains relevant and accurate.

The mining method and scheduling to be applied to the Kubi Gold Project is fit for purpose and relevant to
the project assumptions and interpreted geological and mineralization characteristics. It is outlined in more
detail in later sections.

Exploration activities, and the results thereof, undertaken by Asante since August 2016 and which are still
ongoing, have not been included to augment the 2010 MRE for the purpose of this Report. The QP is
confident that there has been no material changes arising from the ongoing exploration in and around the
Kubi Mineralized deposit that will affect the current Resource Estimation parameters and outcomes used
for the purpose of the PEA and Kubi Technical Report. The intersections in recent drilling within other areas
of the property encourage further work and will be included in future Technical Document submissions.

The PEA presented fully supports the intention of the Company to carry out underground development with

two main objectives, namely, focused exploration to improve the geological knowledge and resource
estimates and preliminary mining activities in anticipation of a longer-term sustainable mining project.
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The Authors have recommended a number of workstreams to progress the Kubi Gold Project which include:

e Permitting — a list of required permits and timelines for applications.

e Geology and Resources — resource drilling needs to commence as soon as possible from the
underground development to upgrade Resource definition and confidence.

e Geotechnical — detailed geotechnical studies need to be completed to support the proposed mining
designs.

e Processing — finalise the decision of toll treatment and implications thereof, including a trade-off study
to investigate the construction of an on site processing plant.

e Infrastructure — hydrological study must be completed to identify adequate water supply.

e Environmental and Social — base line flora, fauna and water surveys should be updated and a
comprehensive social engagement process with local communities continued.

¢ Following the completion of an updated MRE, a PFS should be commenced. This should include trade
off studies on owner milling vs toll treatment, owner mining vs contractor."

Exploration

Exploration at Kubi confirmed continuity of the Kubi Main shear system beyond the existing old pit. Gold
mineralization remains open at depth and along strike to the north of the existing pit. 56 RC holes totaling
2785 metres were completed between July and December 2024. The drilling campaign aimed to upgrade
inferred mineral resources into indicated category to support an investment decision designed to delineate
an open pit potential to the north of the current historical pit. This involved placement of 25m drill sections
along a 500m strike length. The interpreted western mineralized splay zones from the existing block model
were targeted for confirmation by the Phase-1 campaign as well.

The Company continues to evaluate surface oxide mining opportunities. This is in conjunction with
conventional underground mining by decline access at Kubi. Work is also planned to develop underground
mine workings, which will support exploration drilling at depth. 120 holes with estimated 13,500m will be
drilled from underground.

An independent contractor, Geosystem Consulting Limited, was engaged in May 2024 to conduct an
Environmental and Social Impact Assessment (ESIA) in preparation for an Environmental Permit
application. The ESIA has been completed and the assessment is currently underway.

FY 2025 Phase-1 Drilling Summa

. Samples
Campaign Hole type
(no)
Phase 1 RC 56 2,785 3,001
Total 56 2785 3001
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Figure 3: Kubi Main Geology Map with Significant Au Intersections from Phase-1 Drilling

5.4 Other Properties

a) Fahiakoba Concession

In 2011, the Company agreed to acquire the Fahiakoba Concession from Goknet. The Fahiakoba
Concession is located in the Ashanti and Central Regions in the Republic of Ghana. The Company acquired
a 100% interest in the Fahiakoba Concession by paying Goknet the sum of US$51,976 ($50,630) and by
agreeing to expend US$1 million over a five year period, which commitments have been met in full. The
Company also agreed to grant Goknet a 3% net smelter return royalty on production from the Fahiakoba

Concession.

Final acquisition of the Fahiakoba Concession is dependent on additional financing, governmental
renewals, approvals and consents, which though reasonably expected, may or may not be ultimately
completed or obtained. As of the date of this AIF, the Ghana Minerals Commission has not transferred the
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Fahiakoba Concession. The Fahiakoba prospecting license is currently undergoing renewal by the Ghana
Minerals Commission.

b) Betenase Prospecting License

On August 4, 2015, the Company entered into an option and sale agreement with Perseus Mining (Ghana)
Limited ("Perseus") to acquire up to a 100% interest in a portion of the Dunkwa prospecting license, to be
name the Betenase Prospecting Licence upon completion. The license adjoins to the east of the Kubi
Mining Lease (separated by a section of the Supuma Shelterbelt Forest Reserves). The Company amended
the agreement on May 15, 2018, such that the Company may exercise the option to earn a 100% interest
(subject to 10% reserved for the Government of Ghana, and 1% underlying NSR royalties) by completing
US$1 million in exploration by December 31, 2023, and by paying US$1 million to Perseus.

Final acquisition of the Betenase Prospecting License is dependent on additional financing, governmental
renewals, approvals and consents, which though reasonably expected, may or may not be ultimately
completed or obtained.

Previous work conducted over the Betenase option area by Perseus consisted of 1,569 soil samples and
26 reverse circulation drill holes totalling 2,346m in the Lagos galamsey pit area on the Kubi Main trend.
The best result was 16m from 52.0 to 68.0m grading 1.455 g/t Au in drill hole LRC045. Three other holes
intersected 4m lengths grading 1.05 to 1.75 g/t Au. The Betenase soil anomaly is over 1.4 km in length.
Extensive galamsey alluvial workings extend over a distance to 4 km to the north and 300 m west of a small
hill which corresponds with the anomalous soils. A program of ground IP and VLFEM geophysics and
additional soil sampling was completed. Four diamond drill holes totalling 562 metres were completed on
three sections each separated by 250 metres and drilled to test the gold in the soil anomaly. Six intervals
gave anomalous gold values greater than 1.0 g/t Au, with the best intersection in hole BET15-003 which
assayed 3.14 g/t gold over 4.0 metres.

Further induced polarization, drone based magnetic surveys and follow up drilling has been recommended.

Given the extended time to complete the creation and assignment of the Betenase Prospecting License,
the Company and Perseus amended the agreement on November 20, 2023 expiring January 1, 2025 are
currently negotiating an extension of time to complete the earn-in requirements. In 2024, Perseus applied
for Ministerial consent of the Option and Sale Agreement to assign the Betenase Prospecting License to
the Company.

c) Keyhole Gold Project (Sraha and Ayiem Concessions)

In September 2016, the Company entered into an agreement with Sikasante Mining Company Limited
("Sikasante") to earn up to a 100% interest in the Sraha and Ayiem licences. The Company earned a 50%
interest in the concessions by issuing 250,000 Common Shares to Sikasante upon the final issuance of the
Ayiem license to Sikasante and receipt by Sikasante of all necessary permits required to commence a
drilling program, and completing $500,000 in exploration work over four years. The Company may earn an
additional 50% interest by reserving for Sikasante a 2% net smelter returns royalty, and on the assignment
of the Sikasante licenses to the Company (subject to the consent of the Minister of Lands and Natural
Resources), and the issuance of 1,000,000 Common Shares to Sikasante (pending).

Final acquisition of the Keyhole Gold Project is dependent on additional financing, governmental renewals,
approvals and consents, which though reasonably expected, may or may not be ultimately completed or
obtained.

The Keyhole Gold Project is strategically located at the intersection of three major regional gold mineralized
trends. Over the last 40 years a 6 km long stretch of the Ankobra River in the Keyhole area has been the
subject of intensive local alluvial mining. Sikasante controls two contiguous reconnaissance licences, the
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northern Sraha license and the southern Ayiem license, covering a combined area of 2.52 sgq. km. Grab
samples of quartz reef dump material from artisanal shafts at the MEM workings were reported to have
visible gold with grades to 49.3g/t Au and underground sampling results over 8 metre reef widths to 25g/t
Au (Junner, Gold Coast Geological Survey, 1933). The prospect was also sampled in 1993 by the BGR
(Federal Institute for Geosciences and Natural Resources of Germany) returning values in dump samples
of 54,12, 1.9, and 11.4g/t Au (Hirdes et al, 1993). Sampling in 1998 by Nevsun Resources (Ghana) Ltd. of
4 quartz vein samples, returned 1.84, 23.05, 2.67 and 0.14g/t Au (Nevsun, 1998).

The phase 1 exploration program consisted of 1,151m of diamond drilling in twelve holes, surface sampling
and ground geophysics. Drillhole MEM17-001B was spotted to test directly under the old MEM shaft area
and intersected 13.12g/t gold over 3.0m at a down hole depth of 139m. The intersection was vertically
120m below the showing in a graphitic shear zone hosted in meta-greywacke/argillite, with quartz, sulfide
mineralization. Drillhole MEM17-002 was drilled 85m to the southwest of the MEM showing and intersected
two shear zones grading 3.43g/t over 3.0m and 3.46g/t over 1.5m at down hole depths of 64.5 and 75.0m
respectively. Drillhole MEM17-010B tested the structure 60m to the northeast of the MEM showing
intersecting a narrow shear zone that graded 2.0g/t gold over 0.3m. Two of the drill holes had to be
abandoned - one in heavily fractured ground/fault zone and the other in brecciated quartz/greywacke and
mud filled underground workings.

The MEM fault zone has now been traced for a distance of 825m and to depths of 150m and is open along
strike and to depth. Visible gold was noted in multiple intersections in the sulfide and quartz mineralized
fault zone, with grades to 15.9g/t Au. Mineralized intersections in the central 400m long section of the MEM
fault averaged 9.6g/t Au over estimated average true widths of 1.2m.

Additional ground and airborne geophysics and drill testing of outlined targets is recommended.

Only administrative work was completed in the fiscal year ended January 31, 2024. The prospecting
licenses for the Sraha and Ayiem Concessions are currently undergoing renewal by the Ghana Minerals
Commission.

d) Ashanti Il Concessions

The Ashanti Il concessions comprise 10 licences, three of which are contiguous to the Kubi Mining Lease.
The Ashanti Il concessions totaling 236.4 sq km are located on the Asankrangwa Gold Belt 15 km to the
southwest and along strike of the Galiano Gold Goldfields mine and on the Ashanti Gold Belt ~36 km
southwest of AngloGold Ashanti’s Obuasi mine. Purchase consideration for the licences will be the issuance
of up to 3 million Common Shares, pro rata on a license by license basis if, as and when title is registered
in the name of the Company, and the granting of a 2% net smelter return royalty in favour of Goknet on
each of the licenses so acquired.

Final acquisition of the Ashanti Il concessions are dependent on additional financing, governmental
renewals, approvals and consents, which though reasonably expected, may or may not be ultimately
completed or obtained.

In the fiscal year ended January 31, 2024, the Company completed only administrative work. In fiscal 2026,
subject to funding, the Company plans a review of data in a desktop environment and dependant on review,
a UAV drone magnetics survey.

The Ashanti Il concessions are currently undergoing renewal by the Ghana Minerals Commission.
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6. RISK FACTORS

The Company is in the mineral exploration, development and mining business and as such is exposed to a
number of known and unknown risks and uncertainties common to other companies in the same business.
There are a number of risks which may have a material and adverse impact on the future operating results
and financial performance of the Company and could cause actual events to differ materially from those
described in forward-looking statements related to the Company. These risks are in addition to those
outlined in technical reports as well as the other information contained in the Company's public filings on
SEDAR+. Before making an investment decision, prospective investors should carefully consider the risks
and uncertainties associated with any such decision and should seek independent financial advice.

Mining Operations are Inherently Dangerous

Mining operations are inherently dangerous and generally involve a high degree of risk. The Company's
operations are subject to all of the hazards and risks normally encountered in the exploration, development
and production of gold and silver, including, without limitation, unusual and unexpected geologic formations,
seismic activity, rock bursts, cave-ins, flooding, pit wall failure, mining voids and other conditions involved
in the drilling and removal of material, any of which could result in damage to, or destruction of, mines and
other producing facilities, personal injury or loss of life, damage to property and environmental damage, all
of which may result in possible legal liability. Although the Company expects that adequate precautions to
minimize risk will be taken, mining operations are subject to hazards such as fire, rock falls, geomechanical
issues, equipment failure, failure of retaining dams around tailings disposal areas and instability of historical
tailings, which may result in environmental pollution and consequent liability. The occurrence of any of these
events could result in a prolonged interruption of the Company's operations that would have a material
adverse effect on its business, financial condition, results of operations and prospecits.

The Company's current and proposed exploration and development programs may not result in profitable
commercial mining operations and, due to factors beyond its control, may result in the Company not
receiving an adequate return on invested capital.

Development of any of the Company 's exploration and development-stage mineral projects will only follow
upon, among other things, obtaining satisfactory exploration results and the completion of feasibility or other
economic studies. The exploration and development of mineral deposits involve significant financial risks
over a significant period of time, which even a combination of careful evaluation, experience and knowledge
may not eliminate. Few properties that are explored are ultimately developed into producing mines. Major
expenses may be required to establish reserves by drilling and to construct mining and processing facilities
at a site. It is impossible to ensure that the current or proposed exploration programs on exploration
properties in which the Company has an interest will result in a profitable commercial mining operation.

The economics of exploring and developing mineral properties are affected by many factors, including
capital and operating costs, variations of the grades and tonnages of ore mined, fluctuating mineral market
prices, costs of mining and processing equipment, and such other factors as government regulations,
allowable production, importing and exporting of minerals and environmental protection. Whether
developing a producing mine is economically feasible will depend upon numerous factors, most of which
are beyond the control of the Company, including the availability and cost of required development capital,
movement in the price of commodities, securing and maintaining title to mining tenements, as well as
obtaining all necessary consents, permits and approvals for the development of the mine. Should a
producing mine be developed at any of the Company's exploration or development-stage mineral
properties, other factors will ultimately impact whether mineral extraction and processing can be conducted
economically, including actual mineralization, consistency and reliability of ore grades and future
commodity prices, as well as the effective design, construction and operation of processing facilities. The
Company's operating expenses and capital expenditures may increase in subsequent years as consultants,
personnel and equipment associated with advancing exploration, development and commercial production
of its properties are added. The effect of these factors cannot be accurately predicted, but the combination
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of these factors may result in the Company not receiving an adequate return on invested capital. Although
the Company evaluates these risks and carries insurance policies to mitigate the risk of loss where
economically feasible, not all of these risks are reasonably insurable and insurance coverages may contain
limits, deductibles, exclusions and endorsements. The Company cannot assure that its coverage will be
sufficient to meet its needs. Such a loss may have a material adverse effect on the Company.

Even if the development of one of the Company's projects is found to be economically feasible and
approved by the Board, such development will require obtaining permits and financing, and the construction
and operation of mines, processing plants and related infrastructure, including road access. As a result, the
Company will be subject to all of the risks associated with establishing new mining operations, including
those described above. The costs, timing and complexities of developing its projects may be greater than
anticipated because such property interests are not located in developed areas, and, as a result, its property
interests are not currently served by appropriate road access, water and power supply and other support
infrastructure. Cost estimates may increase significantly as more detailed engineering work is completed
on a project. It is common in new mining operations to experience unexpected costs, problems and delays
during construction, development and mine start-up. In addition, delays in the early stages of mineral
production often occur. Accordingly, the Company cannot provide assurance that its activities will result in
profitable mining operations at its mineral properties.

Nature of Mineral Exploration, Development and Mining

The Company's future is dependent on its exploration, development and successful results from technical
study programs. The exploration and development of mineral deposits involves significant financial risks
over a prolonged period of time, which may not be eliminated even through a combination of careful
evaluation, experience and knowledge. Major expenditures on the Company's properties may be required
to construct or repair mining and processing facilities at a site, and it is possible that further detailed studies
may show uneconomic results, leading to the abandonment of projects. It is impossible to ensure that
economic studies on the Company's projects, or the current or proposed exploration programs on any of
the properties in which the Company has exploration rights, will result in any profitable commercial mining
operations. The Company cannot give any assurance that its current and future exploration activities will
result in a discovery of mineral deposits containing mineral reserves. Estimates of mineral resources and
any potential determination as to whether a mineral deposit will be commercially viable can also be affected
by such factors as: the particular attributes of the deposit, such as its size and grade; unusual or unexpected
geological formations and metallurgy; proximity to infrastructure; financing costs; gold and by-product metal
prices, which are highly volatile; and governmental regulations, including those relating to prices, taxes,
royalties, infrastructure, land use and acquisition, importing and exporting of metal, exchange controls and
environmental protection. The effect of these factors cannot be accurately predicted, but the combination
of any or all of these factors may result in the Company not receiving an adequate return on its invested
capital or suffering material adverse effects to its business and financial condition. Exploration and
development projects also face significant operational risks including but not limited to an inability to obtain
access rights to properties, accidents, equipment breakdowns, labour disputes (including work stoppages
and strikes), and other unanticipated interruptions.

Estimation of Mineral Reserves and Mineral Resources

Mineral Reserves and Mineral Resources are estimates only, and no assurance can be given that the
anticipated tonnages and grades will be achieved, that the indicated level of recovery will be realized or
that Mineral Reserves can be mined or processed profitably. Mineral Reserve and Mineral Resource
estimates may be materially affected by environmental, permitting, legal, title, taxation, sociopolitical,
marketing and other relevant issues. There are numerous uncertainties inherent in estimating Mineral
Reserves and Mineral Resources, including many factors beyond the Company's control. Such estimation
is a subjective process and the accuracy of any Mineral Reserve or Mineral Resource estimate is a function
of the quantity and quality of available data, the nature of the ore body and of the assumptions made and
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judgments used in engineering and geological interpretation. These estimates may require adjustments or
downward revisions based upon further exploration or development work or actual production experience.

Fluctuations in gold or silver prices, results of drilling, metallurgical testing and production, the evaluation
of mine plans after the date of any estimate, permitting requirements or unforeseen technical or operational
difficulties may require revision of Mineral Reserve and Mineral Resource estimates. Prolonged declines in
the market price of gold (or applicable by-product metal prices) may render Mineral Reserves containing
relatively lower grades of mineralization uneconomical to recover and could materially reduce the
Company's Mineral Reserves. Should reductions in Mineral Resources or Mineral Reserves occur, the
Company may be required to take a material write-down of its investment in mining properties, reduce the
carrying value of one or more of its assets or delay or discontinue production or the development of new
projects, resulting in increased net losses and reduced cash flow. Mineral Resources and Mineral Reserves
should not be interpreted as assurances of mine life or of the profitability of current or future operations.
There is a degree of uncertainty attributable to the calculation and estimation of Mineral Resources and
Mineral Reserves and corresponding grades being mined, and, as a result, the volume and grade of Mineral
Reserves mined and processed and recovery rates may not be the same as currently anticipated. Any
material reductions in estimates of Mineral Reserves and Mineral Resources, or of the Company's ability
to extract these Mineral Reserves, could have a material adverse effect on the Company's results of
operations and financial condition.

Mineral Resources are not Mineral Reserves and have a greater degree of uncertainty as to their existence
and feasibility. There is no assurance that Mineral Resources will be upgraded to proven or probable
Mineral Reserves.

Fluctuations in the Price of Gold

The Company's revenues depend in part on the market gold prices for mine production from the Company's
producing properties. Gold prices can fluctuate widely over the course of a year and are affected by
numerous factors beyond the Company's control including: central banks lending rates; sales and
purchases of gold; producer hedging activities; expectations of inflation; the level of demand for gold as an
investment; speculative trading; the relative exchange rate of the US dollar with other major currencies;
interest rates and interest rate expectations; global and regional demand; political and economic conditions
and uncertainties; industrial and jewelry demand; production costs in major gold producing regions;
increased production due to new mine developments and improved mining and production methods;
decreased production due to mine closures and worldwide production levels.

Cryptocurrencies and other block-chain-based technologies that perform the function of a "medium of
exchange" (collectively "Digital Currencies") are becoming more integrated with the global economy and
have the potential of becoming a means of storing wealth outside of conventional financial markets. These
Digital Currencies may offer a compelling alternative to financial instruments exchangeable for government-
issued currencies because they are held and traded on a decentralized network of computers, often beyond
the control of individual governments or companies. Since gold serves a substantially similar wealth-storing
function, the growing acceptance and popularity of cryptocurrencies and other block-chain-based mediums
of exchanges may have an adverse effect on the market for gold and put significant downward pressure on
gold prices.

The aggregate effect of these factors is impossible to predict with accuracy. There can be no assurance
that gold prices will remain at current levels or that such prices will improve. Future decline in gold prices
may materially and adversely affect the Company's financial performance, its ability to service or repay its
debt, or results of operations and may result in adjustments to Mineral Reserve estimates and LoM plans.
As a result, the Company may be required to materially write-down certain of its investments in mining
properties. Insufficient preparedness for substantial gold price volatility may result in a significant impact on
the production profile and adverse financial performance. Any of these factors could result in a material
adverse effect on the Company's results of operations, cash flows and financial position. Further, if revenue
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from gold sales declines, the Company may experience liquidity difficulties. Its cash flow from mining
operations may be insufficient to meet its operating needs, and as a result the Company could be forced to
discontinue production and could lose its interest in, or be forced to sell, some or all of its properties.

In addition to adversely affecting Mineral Reserve and Mineral Resource estimates and the Company's
results of operations, cash flows and financial position, declining gold prices can impact operations by
requiring a reassessment of the feasibility of a particular project. Even if a project is ultimately determined
to be economically viable, the need to conduct such a reassessment may cause substantial delays and/or
may interrupt operations until the reassessment can be completed, which may have a material adverse
effect on the Company's results of operations, cash flows and financial position. In addition, lower gold
prices may require the Company to reduce funds available for exploration with the result that the depleted
reserves may not be replaced.

Access to Capital/Liquidity

The Company currently is not profitable and requires additional capital to fund its operations. There is no
assurance that additional funding will be available to it to finance the Company's ongoing working capital
requirements or for further exploration and development of its projects. There can be no assurance that the
Company will be able to obtain adequate financing in the future, or that the terms of such financing will be
favorable, to fund the Company's operations and satisfy its commitments. Failure to obtain such additional
financing could result in delay or indefinite postponement of further exploration and development of its
projects with the possible loss of such properties or have a material adverse effect on the Company's
business, financial condition, results of operations, cash flows or prospects.

Failure to make payments under Chirano Purchase Agreement when due

The Company has not yet satisfied its payment obligations under the Chirano Purchase Agreement with
respect to certain deferred consideration payments to KG Africa B.V., an affiliate of Kinross, despite such
obligations having become due. As at January 31, 2025, US$159.3 million, including accrued interest,
remains unpaid and due to Kinross pursuant to the Chirano Purchase Agreement. The Company's
obligation to pay the deferred consideration under the Chirano Purchase Agreement is guaranteed on a
limited recourse basis by, and is secured by a pledge of, the Company's equity interests in certain direct
and indirect subsidiaries that were acquired from KG Africa B.V. in connection with the acquisition of the
Company's interest in the Chirano Gold Mine (the "Pledged Securities") under the Chirano Purchase
Agreement pursuant to the terms of certain security and pledge agreements in favour of KG Africa B.V. (the
"Pledge Agreements"). In accordance with the terms of the Pledge Agreements, Kinross may, among
other things, exercise certain remedies, including the ability to realize upon or dispose of all or part of the
Pledged Securities as a result of the Company failing to satisfy such payment obligations when due. There
can be no assurance that Kinross will not exercise its rights and remedies under the Chirano Purchase
Agreement and the Pledge Agreements and enforce its security. Should Kinross exercise such rights and
remedies, this could materially adversely affect the Company's operations, financial condition and the value
of its Common Shares. See "Material Contracts — Chirano Purchase Agreement”.

Ability to Service Existing Indebtedness

The Company's ability to make scheduled payments of the principal of, to pay interest on or to refinance its
indebtedness depends on the Company's future performance and its ability to complete financings, which
is subject to economic, financial, competitive and other factors, many of which are not under the control of
the Company. Liquidity risk is the risk that the Comp