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The latest drill results from Orosur’s 100%-owned flagship Anza gold project in Colombia are
nothing short of exceptional. The assays come from 9 recent holes drilled as part of a two-
pronged strategy covering both exploration and in-fill resource drilling at the Pepas prospect.
Highlights include 62.3m at 12.76g/t Au from 9.5m, equivalent to 795gm Au (25.50z) on a
composite grade-thickness basis, putting this as one of the best recently reported intersections
globally. Drilling continues, stepping out and probing beyond the known high-grade core and
in parallel, pressing ahead with in-fill drilling and geological modelling to support a maiden
MRE to form the basis of upcoming economic evaluation.

In the driving seat. Orosur has made blistering progress at Anza since regaining 100% control of
the project in Nov 2024 from its previous JV partner, a 50-50 venture between Agnico Eagle and
Newmont. First cab off the rank for Orosur was to test a hole drilled by the JV that returned 150m
at 3g/t Au from surface. Astonishingly, the Agnico/Newmont JV didn’t go back and drill out this
area as it stepped out to another prospect, drilling deep to look for >5Moz monster deposits.
Orosur’s first hole (PEP012) back into Pepas returned 66.75m at 5.64g/t Au from surface and
virtually all holes since have returned spectacular near-surface mineralisation. The rest as they
say, is history and Pepas has delivered even more in subsequent holes; 107m at 6.22g/t Au from
surface, 59m at 10.15g/t Au from 36m, 77.3m at 7.68g/t Au from surface and on it goes...

Surprise to the upside. The latest assays come from 9 holes (PEP038 to 046) drilled as part of
the company’s two-pronged drill strategy — a mix of step out exploration (PEP038 to 043), along
with the commencement of resource in-fill drilling (PEP044 to 046) to support a maiden MRE.
Results from the in-fill holes are exceptional 38.5m at 6.01g/t Au, 62.3m at 12.76g/t Au and
53.2m at 3.36g/t Au (fig 3) from holes PEP044,045 & 046 respectively, which provide clear
potential to upgrade scale and continuity for an MRE whilst providing an insight into the controls
on mineralisation and a theory of a greater depth extent of the feeder zone. The exploration
holes also provided encouraging results e.g. PEP041 drilled outside of the known mineralisation
envelope and returning 31.75m at 2.01g/t Au from 34m demonstrates more upside to come.

MRE work underway, but for a purpose. Drilling and geological modelling work is underway to
define a maiden Mineral Resource Estimate at Pepas. Not a resource to simply tick a box, but to
provide the basis for economic evaluation to support the concept of near-term production. The
current gold price backdrop combined with the geological attributes and setting of Pepas
combine to provide a compelling and rare opportunity to rapidly move this project into
production and start delivering tangible commercial outcomes instead of splurging millions of
dollars on multiple iterations of feasibility type work. In-fill drilling is targeted to be completed
by November 2025 with potential for publication of the MRE in December 2025.

Pepas has multiple characteristics to facilitate fast-track production, and whilst a smallish
deposit (at present), these provide the impetus to pursue development. E.g. exceptionally high-
grade mineralisation with thick intervals right from surface and Pepas is at the top of hill so strip
ratio likely miniscule. The deposit is very close to both grid power and a main highway with no
villages nearby. The location in an established gold mining district presents an opportunity for 37
party toll treatment. Orosur just has to mine and not build a processing plant, expediting the
timeline. This also removes the need for tailings disposal (expensive in rugged topography)
providing a huge permitting advantage in terms of time and cost. The exceptionally high-grades
at Pepas mean this ore has a very high intrinsic value and that provides considerable optionality
for a high-margin, low opex operation with minimal start-up capex required.

Pepas is likely just the beginning. Orosur has many other targets to test: Pepas North (few
hundred metres to the north with anomalous rock chips and channel samples and only 2 holes
drilled) and El Cedro (porphyry potential) along with an early-stage gold project in Argentina.

At last, a properly exciting gold company with genuine fast-track development potential. Pepas
is a high-grade discovery on the same trend as Buritica (9Moz), Marmato (14Moz) and
Collective Mining’s (TSX:CNL Mkt cap C$1.1bn) Guayabales exploration project. We believe the
best is yet to come. Stay tuned and watch Orosur hurtle towards production.


mailto:nick.orgill@greenwoodcp.co.uk

OROSUR MINING INC 18 JULY 2025

Figure 1 - Location of Orosur’s Anza project in the prolific mid-Cauca Belt in Colombia.

The Company is currently focussed on three prospects within the Anza Project — Pepas, APTA and El Cedro.
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Figure 2 - Main prospects, licences pre-MMA acquisition - Pepas, APTA and El Cedro.
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Figure 3 - Plan of holes (Pepas drilling)
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Figure 4 - PEP040 and PEP046 section
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Figure 5 - Best drill results to date from Pepas

Hole Number From(m) Interval (m) Au (g/t) Grade-thickness (gm)
PEPO1 0.0 150.0 150.0 3.00 450
PEP0O5 0.0 36.9 36.9 2.13 79
PEPO7 0.0 80.3 80.3 3.05 245
PEP012 0.0 66.8 66.8 5.64 376
PEP013 0.0 77.3 77.3 7.68 594
PEP014 0.0 75.1 75.1 5.58 419
PEP015 235 63.7 40.2 3.75 151
PEP016 61.6 105.3 43.7 3.13 137
PEP017 56.1 96.3 40.2 2.06 83
PEP018 0.0 54.1 54.1 6.01 325
PEP019 0.0 44.3 44.3 1.63 72
PEP020 0.0 54.7 54.7 1.94 106
PEP021 0.0 107.1 107.1 6.22 666
PEP022 0.0 76.3 76.3 7.24 552
PEP025 16.5 79.0 62.5 5.40 338
PEP026 43.6 72.0 284 252 72
PEP027 1.0 80.2 79.2 2.00 158
PEP028 295 60.9 314 1.61 50
PEP032 0.0 92.0 92.0 1.68 155
PEP033 0.0 21.3 21.3 5.88 125
PEP034 36.0 95.0 59.0 10.15 599
PEP035 0.0 114 114 271 31
PEP041 34.4 66.1 31.8 2.01 64
PEP044 5.8 443 385 6.01 231
PEP045 9.5 71.8 62.3 12.76 795
PEP046 0.0 53.2 53.2 3.36 179
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Terms and conditions:

Greenwood Capital Partners Limited (“Greenwood”) research reports are provided to you for your information only. Please note that this
research is prepared and issued by Greenwood for distribution to market professionals (eligible counterparty) and/or institutional investor
(professional) clients only. By accepting these terms, you confirm that you are such a person. Recipients who are not market professionals
and/or institutional investor clients of Greenwood should not act upon its contents, and should seek the advice of an independent financial
adviser prior to taking any investment decision based on the reports, or for any necessary explanation of their contents.

The information, tools and material presented in Greenwood research reports are not to be used or considered as an offer or the solicitation
of an offer to sell or to buy or subscribe for securities or other financial instruments. The contents of Greenwood research reports do not
constitute investment advice to any person and Greenwood will not treat recipients as its clients by virtue of them receiving research reports.
By receiving these reports, you will be a corporate finance contact of Greenwood and not a client. As a corporate finance contact, Greenwood
is not acting for you and will not be responsible for providing protections afforded to clients of Greenwood or advice on any transaction.

The investments and services contained or referred to in Greenwood research reports may not be appropriate or suitable for you. It is
recommended that you seek your own independent investment advice. Information, opinions and estimates contained in these reports
reflect a judgement at their original date of publication by Greenwood and are subject to change. As a result, Greenwood may have issued
(and may in the future issue) other reports that are inconsistent with, and reach conclusions different from, the information presented in
these reports. Greenwood is under no obligation to ensure that such other reports are brought to the attention of the recipient. This material
is made available widely, as required by Article 12.3(b) of the MiFID Il Delegated Directive dated 7 April 2016 (as in force in the United
Kingdom pursuant to the European Union (Withdrawal) Act 2018, as amended).

By accepting these terms, you confirm that you are (i) a person having professional experience in matters relating to investments within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FPQ”), (ii) a High Net Worth
Company or Unincorporated Association within Article 49 of the FPO or (iii) persons to whom it is otherwise lawful to distribute research to.
The investment or investment activity to which this document relates is available only to such persons and under no circumstances should
persons of any other description rely on or act upon the contents of this document.

This communication is being supplied to you solely for your information and may not be reproduced, redistributed or passed to any other
person or published in whole or in part for any purpose without Greenwood’s prior consent. Additional information is available upon request.

Non-independent research:

This document is non-independent research and a marketing communication under the FCA’s Conduct of Business Rules (“COBS”). It has
been prepared and distributed by Greenwood Capital Partners Limited (“Greenwood”). This communication has not been prepared in
accordance with legal requirements under COBS 12 of the FCA Handbook designed to promote the independence of investment research
and is not subject to a prohibition on dealing ahead of the dissemination of investment research.

However, Greenwood is required by the FCA to have policies in place to identify and manage any conflicts of interest which may arise in the
production of research, and prevent dealing ahead of publication. Investors should be aware that Greenwood may have a conflict of interest
that could affect the objectivity of this communication. Investors should consider this communication as only a single factor in making their
investment decision.

Greenwood acts as an Adviser to Orosur Mining Inc.

This report is issuer sponsored research and a marketing communication. It has been prepared pursuant to an agreement between
Greenwood and the Issuer in relation to the production of research.

Greenwood Capital Partners Limited is Authorised and Regulated by the Financial Conduct Authority.
Greenwood Capital Partners Limited is a company registered in England and Wales with company number 15552512.

www.greenwoodcp.co.uk
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