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Company’) is a West African focused gold
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Marketing Communication
Your Capital is at Risk

Cora Gold Limited

Further to last November's publications of a Definitive Feasibility Study
(‘'DFS’) plus Maiden Reserves for Cora’s flagship Sanankoro Gold Project
(Sanankoro’ or ‘the Project’), concurrently with its own Optimised Project
Economics, yesterday the Company detailed terms for a total raising (‘the
Fundraising’) of up to US$30m through independent subscriptions to both a
nil-coupon convertible loan note (the ‘CLN Subscription’) and new ordinary
shares (the ‘Subscription’). As anticipated back in November 2022, Lionhead
Capital Advisors Proprietary Limited (‘Lionhead’) has confirmed its
continuing support for the Project by entering this mandate and term sheet,
pursuant to which Cora has, to date, received binding commitments (the
‘Binding Commitments’) from various parties to subscribe for 76,200,559 new
ordinary shares at US$0.0487 (equivalent to 3.94p) each for total gross
proceeds of US$3,710,967.26 and for CLNs convertible into new ordinary
Shares for a total of US$15,855,000. Discussions remain ongoing with other
parties interested in participating in the Fundraising. Cora is also in
reasonably advanced discussions with a number of potential lenders in
respect of senior debt (the ‘Project Debt Financing’), which could possibly be
in the range of US$70m to US$80m, in order to fully fund the Project and
mandatory conversion of the CLN, which will occur upon conclusion of
definitive binding agreements and such agreements being unconditional.
The Company intends to close the book build for the Fundraising on 23
February 2023 and will make further announcements shortly thereafter,
with the offer itself remaining conditional on shareholder approval at a
general meeting scheduled by the Company for 28 February 2023.

Pursuant to the CLN Subscription and Subscription, Cora Gold is inviting
investors to participate on the same terms as agreed for the Binding
Commitments and such interest should be communicated to TPI prior to the
close of the book build on 23 February 2023.

Note: TPI temporarily suspended its valuation and share price target for Cora
back on 21 November 2022, in anticipation of it detailing the proposed
funding round. TPI expects to release an updated valuation and share price
target following finalisation of the CLN Subscription and/or Subscription
participation, followed by confirmation the Company has successfully
entered into binding agreements in respect of the necessary Project Debt
Financing on terms outlined.

Binding Commitments already received

To date the Company has received Binding Commitments:

e To subscribe for a total of 47,533,926 new Ordinary Shares at the Issue Price
(the 'Subscription Shares') from Brookstone Business Inc (‘Brookstone’; the
Company's largest shareholder), Lord Farmer (a substantial shareholder in
the Company), and certain directors of the Company (the 'Related Party
Subscription'). Details of their participation are described below;

e To subscribe for 28,666,633 new Ordinary Shares at the Issue Price from
other investors;
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e To subscribe for CLNs with a total aggregate value of USS$10,370,000 from Brookstone, Lord Farmer and certain
directors of the Company (the 'Related Party CLN Subscription'). Details of their participation are described
below; and

e To subscribe for CLNs with a total aggregate value of US$5,485,000 from other investors.
Definitive Feasibility Study and Optimised Project Economics

On 21 November 2022, Cora published a long-awaited Definitive Feasibility Study (‘'DFS’) along with its Maiden
Reserves for Sanankoro. On the same day, it also released its own independently commissioned Optimised Project
Economics for the Project. The Project’s Maiden Reserves amount to 422koz @ 1.30g/t of Contained Au (representing
a 64.2% conversion from the indicated category of the Project’s recently updated Mineral Resource Estimate (‘MRE’)
of 657koz @ 1.27g/t Au). Based on a USS$1,750/0z gold price (compared with ¢.US$1930/0z presently), post tax DFS
economics provide a 37.4% internal rate of return (IRR’) and a 1.5-year payback based on a 6.8-year life-of-mine
(‘LOM’) and all-in sustaining costs (‘AISC’) of USS1,033/0z. This is modelled to generate US$228m post tax LOM free
cash flow (‘FCF").

Based instead on parameters considered realistic by a number of proven west African-focused EPCM contractors
etc., Optimised Project Economics that Cora commissioned concurrently with completion of the DFS, provided an
even better outcome. Using the same gold price, data generated included a 52.3% post tax IRR and a 1.2-year payback,
with US$234m of FCF being generated over the Reserve mine life.

Proceeds of the CLN Subscription and Subscription will principally be used for capital expenditure associated with
the construction of the Project and general working capital of the Company. Interested parties should refer to the
full detail contained in the Fundraising Agreement before agreeing to participate. Some of the key terms and
conditions have been summarised below.

Convertible Loan Note and Ordinary Shares Subscription

Cora has entered up to a US$30 million mandate and term sheet (the 'Term Sheet') with Lionhead to fund
Sanankoro’s development. This Term Sheet replaces the previous one with Lionhead, which was announced on 08
September 2021.

Final repayment or conversion date of the CLN falls 180-days from the date of issue of the Notes (‘Maturity Date’).
Prior to the Maturity Date the Notes shall be fully converted into new ordinary shares (‘Conversion Shares’) on the
date mandatory conversion events as set out in the CLN have occurred, which include the Company entering into
binding agreements in respect of senior debt for the Project which, based on the pre-production capital requirement
indicated in the Sanankoro’'s DFS (including US$9m mining pre-production & US$8m contingency) of US$S108m,
suggests Project Debt Financing could be in a range of US$75m to USS80m. In addition, the Notes may be converted
into Conversion Shares by a noteholder at any time on or after the date that is 90 days from the date of issue of the
Notes. The price and terms of such conversions are set out in the CLN.

Any subscriber for the CLN Subscription shall also be entitled to an interest in a 1% net smelter royalty to be created
by the Company (in the form set out in Schedule 2 to this subscription letter) in respect of gold produced from the
Project (‘'NSR Entitlement’). The NSR Entitlement for an investor in the CLN Subscription shall be equal to the
percentage of the total aggregate CLN principal amount of the Notes issued. The NSR Entitlement shall be in respect
of all gold ores, minerals, metals and materials mined and sold or removed from the Project, until 250,0000z of gold
has been produced and sold from the Project. The Company may at any time elect to re-purchase and terminate the
NSR, in full and not in part, for a value of US$3,000,000 (assuming full subscription for the Notes, or a pro rata
reduction).

The CLN will be transferrable but not exchange traded. They are to be issued in minimum quantities US$10,000
based on the following conversion, repayment and royalty entitlement conditions:
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Conversion

I.  CLNs to be automatically converted into Cora shares on finalisation of the debt financing package for the
Project at the lower of (a) US$5.6¢ (equivalent to GBP0.0482 per share*), if conversion occurs within 90 days
of the issue date of the CLNSs, or (b) the market price per ordinary share as at the date of the Mandatory
Conversion and (c) the price of any equity issuance by the Company in the prior 60 days (excluding shares
issued pursuant to the Company's Share Option Scheme or pursuant to terms of any other agreement
entered into prior to the issue date of the CLN);

II.  CLN holders have the right to convert CLNs into Cora shares after 90 days of the issue date of the CLNs at
the lower of (a) USS$0.0542 per ordinary share, (b) the market price per ordinary share as at the date of the
Mandatory Conversion and (c) the price of any equity issuance by the Company in the prior 60 days
(excluding shares issued pursuant to the Company's Share Option Scheme or pursuant to terms of any other
agreement entered into prior to the issue date of the CLN).

IIL CLN holders have an optional conversion upon their election at any time after the date falling 90 days after
the issue date of the CLN, at US$0.0569 per ordinary share.

Repayment

L Repayable on Maturity Date (being 180 following the date of issue), if not converted, or earlier, at the option
of the holder, in the case of a (i) a change of control of Cora (ii) the merger or sale of Cora (including the sale
of substantially all of the assets), at a 5% premium to the total amount outstanding under the CLN.

NSR Royalty

L Holders of the CLN have proportionate participation in a Net Smelter Royalty ('NSR') of 1% in respect of all
ores, minerals, metals and materials containing gold mined and sold or removed from the Project, until
250,000 ounces of gold has been produced and sold from the Project, provided that Cora may purchase and
terminate the NSR, in full and not in part, at any time for a value of US$3m.

Ordinary Subscription shares are to be issued at US$4.87¢ (equivalent to GBP0.0394p*), representing a 10% discount
to the 10-day VWAP at the date of the DFS announcement (21 November 2022).

In order to complete the Fundraising, the Company is calling a general meeting at 12.00 p.m. (UK time) on 28
February 2023 to, inter alia, grant the directors authority to:

. Issue up to 282,000,000 ordinary shares in respect of the Equity Financing; and
. Issue sufficient number of ordinary shares to be issued as a result of any conversion of the CLNs in due
course.

Project Debt Financing negotiations reasonably well advanced

Cora’s Board is understood to be reasonably well advanced in negotiations with various lenders for the Project Debt
Financing. DFS economics (post-tax, based on a gold price of US$1,750/0z) indicated a requirement for US$108m
pre-production capital (including mining pre-production & contingencies), although Cora’s Optimised Project
Economics on the same basis suggested a lower number of USS90m.

Various model financing arrangements for similar debt deals with west African banks exist, including
Hummingbird Resources plc (AIM: HUM), which part-financed construction of its own gold project in Yanfolila,
Mali, back in December 2016 using a US$45m Senior Secured Term Facility, leading to a 2022 production forecast of
77,000 to 87,000 oz, and Orezone Gold Corporation (TSX: ORE) which is developing the Bomboré Gold Project in the
established gold producing country of Burkina Faso. These suggest arrangements based on an interest rate of ¢.9%
from initial draw down to completion may be available to Cora, possibly with a slightly reduced rate becoming
available upon commencement of regular gold sales. A cost overrun facility could possibly also be negotiated at a

* All GBP equivalents stated at an GBP.USS exchange rate of 1.1.2364
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premium rate and with all repayments becoming due on a semi-annual basis. Although no hedging or streaming
conditions are expected to be applied, some lenders may also seek to negotiate a capped gross revenue royalty of
c.1%. Based on such conditions, it is realistic to expect Cora to be able to secure binding agreements in respect of
senior debt for the Project in the range US$70m to US$S80m.

Sanankoro’s DFS results and Cora’s Optimised Project Economics

The Project’s summary DFS and Optimised Project Economics have been tabulated below:

Sanankoro Gold Project — Summary DFS results alongside Cora’s Optimised Project Economics

DF5: Values Optimised Project Economics:
bazed on a gold price of Valnes based on gold price of
Parameters US$1L.750/oz | US5L650/oz | US$L750/0z | USSLESD/oz
Construcrion period ! (months) 1 21
Life of Mine ("LOM") (vears) 6.8 6.8
LOM waste mined (kt) 45,564 46,564
LOM ore mined (k) 10,004 10,094
Strip ratio (waste:ore) 461:1 461:1
LOM grade processed (g/t Au) 1.30 1.30
Average gold recovery 00.1% 090.1%
LOM production (koz) 380 380
Average production [koz pa) 56 56
Average Free Cash Flow post tax (US$m pa) 333 204 343 303
LOM Free Cash Flow post tax (US$m) 228 201 234 207
Mining costs (LT55/t ore) 15.80 15.80
Processing & maintenance costs (USS/t ore) 11.20 10.00
G&A plus other costs to mine gate (US$/t ore) 3.10 3.10
Payback period post tax from start of ops (years) 15 19 1.2 13
Pre-production capital (US$m) (incl. US$9m e
mining pre-production & U5$8m contingency)
Sustaining capital (US$m)? 60
Average cash cost (US$/oz Au) 802 77
Average AISC (US$/oz An) 1.033 1L.029 907 092
IRE pre-tax 46.0% 37.6% 62.0% 52.6%
IRR post tax 37.4% 29.7% 52.3% 13.6%
NPV: pre-tax (UJS$m) 108.9 822 135.8 109.1
NPV: post tax (US5m) 731 52.3 95.1 748

! includes pre-construction engineering work and commissioning the plant

2 Includes closure costs

Source: Cora, TPI, RNS of 21 November 2022
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The Project is focused on open pit oxide mining through a traditional gravity and CIL processing plant. The benefit
of low strip ratio oxides is seen both in the mining and processing costs, producing an estimated LOM average
AISC of USS$1,033/0z based on a gold price of US$1,750/0z, which has helped deliver relatively robust economics
with low technical risk. Cora’s Board, moreover, notes its confidence that additional drilling can significantly add
to its reserve mine life through both existing resource conversion and drilling the updated exploration target.

On 18 October 2022, Cora announced the award of an Environmental Permit for the Project. Following the receipt
of this and completion of the DFS, the Company is able to submit an application for a Mining Permit over
Sanankoro. In connection with the application for a Mining Permit, the Company is currently translating the DFS
into French to assist with its formal submission alongside application to the Malian government in due course.

Optimised Project Economics with additional modelling present a further improved scenario

Lionhead’s continuing confidence in the Project is likely to have been influenced by results of a further study
detailing Optimised Project Economics that was commissioned by Cora concurrently with completion of the DFS.
Working on a number of additional scenarios while collecting pricing information from proven west African
tailings storage facility (‘TSF’)/engineering, procurement and construction management (‘EPCM’) contractors and
independent technical consultants, this exercise delivered more favourable data based on the same US$1,750/0z
projected gold price, including a 52.3% IRR and a 1.2-year payback, with a post-tax US$234m LOM FCF.
Optimisations to the DFS were focused on capital expenditure savings, with pre-production capital (incl. USS9m
mining pre-production & reduced US$6m contingency) plus sustaining capital of US$148m (compared with the
DFS’s US$168m). Processing & maintenance costs were also reduced to US$10.00/t (DFS: US$11.20/t). A solar hybrid
power option incorporated into the plant design also delivering savings in both operating costs and carbon
emissions. As a result, the average ASIC is cut to US$997/0z (DFS: USS$1,033/0z).

Optimised Study Incorporating Additional Modelling of Pit-optimised Inferred Resources

Modelling values
based on a gold price of:
Parameters USS1,750/0z | USS1,650/0z

Life of Mine (‘LOM’) (years) 9.3
LOM waste mined (kt) 51,989
LOM ore mined (kt) 13,751
Strip ratio (waste:ore) 3.78:1
LOM grade processed (g/t Au) 1.25
Average gold recovery 90.8%
LOM production (koz) 501
Average production (koz pa) 54
Average Free Cash Flow post tax (USSm 33.2 29.5
pa)
LOM Free Cash Flow post tax (USSm) 310 276
Average cash cost (US$/0z Au) 755
Average AISC (USS/0z Au) 973 969
IRR pre-tax 63.7% 55.0%
IRR post tax 54.7% 46.9%
NPV, pre-tax (USSm) 190.6 157.8
NPV post tax (US$m) 136.6 112.2

Source. Cora, TP, RNS of 21 November 2022
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In addition to this study, modelling has been carried out to add pit optimised inferred resources (using the same
parameters as the Reserves and again based on a gold price of US$1,750/0z) to the Maiden Reserves mine schedule.
This illustrates the potential of converting inferred resources to reserves through additional drilling. The results
of this modelling, using the same parameters as the Reserves set out above, adds 2.5 years to the existing Reserve
mine life plus USS$76m FCF.

Furthermore, on 7 November 2022 the Company announced the results of an Exploration Target estimate
(‘Exploration Target') for its wider Project. A total of 12 areas comprised the Exploration Target, three of which
were responsible for over 50% of the Exploration Target, specifically Target 3, Target 5 & 6 and the Selin-Bokoro
West Extension. The Exploration Target is estimated to contain between 26.0 Mt and 35.2 Mt with a grade range
of 0.58 - 1.21 g/t Au for a potential content of 490koz - 1,370koz. This is in addition to the Indicated and Inferred
Mineral Resource of 24.9 Mt at 1.15 g/t Au for 920koz announced on 19 July 2022.

Peer group comparisons suggest significant upside potential for Cora

Comparison with numerous Malian peers suggests Cora remains significantly undervalued. The cash and shares
transaction announced on 26 May 2022, in which B2Gold Corp. (TSX: BTO) acquired 100% of Oklo Resources
Limited (ASX: OKU) through a deal valued AUD$91.3m (£51.9m), is one such example.

Similarly located in Mali, Oklo’s early-stage properties are found on a subparallel, north-trending structure east of
the prolific Senegal-Mali Shear Zone, approximately 25 km from the Fekola Mine and some 25 km from the
Anaconda area, where B2Gold is currently conducting its own 2022 Mali drill program of approximately 225,000
metres of drilling with a budget of US$35.5 million. With its own DFS still seeming quite far off, Oklo in March
2021 delivered an initial JORC 2012 compliant Measured and Indicated MRE of 8.70 million tonnes at 1.88 Au grams
per tonne (‘g/t’) for 528,000 ounces of gold and an Inferred mineral resource estimate of 2.63 million tonnes at 1.67
Au g/t for 141,000 ounces at its flagship Dandoko Project. Its mineral resources are distributed across the Seko,
Koko, Disse and Diabarou deposits which, as with Sanankoro, all remain open and are expected to grow with
ongoing exploration drilling both along strike and at depth. B2Gold believes that approximately 65% of the
resource is contained in soft oxidized material, with its acquisition reflecting confidence in both Mali and the
multiple, near term and relatively high-grade opportunities the region presents. Another example is Robex
Resources Inc. (TSXv: RBX) whose producing part-oxide mine, Nampala, is on target to achieve an average 2017-
2022 ASIC of US$823/0z, which has a current market capitalisation of CAD$263m (c.£160.5m).

(Please note that TPI's valuation is based on financial modelling and there is no guarantee that such a valuation
will ever be realised, therefore please do not base investment decisions on this valuation alone. Also please note
that past performance is not a reliable indicator of future results.)
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES
OF AMERICA, JAPAN, CANADA OR AUSTRALIA.

Conflicts

This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”).
The analyst who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI") has a
relationship with the company covered in this report. Accordingly, the report has not been prepared in accordance
with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing by TPI or its clients ahead of the dissemination of investment research.

TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide
services (including corporate finance advice) where the flow of information is restricted by a Chinese wall.
Accordingly, information may be available to TPI that is not reflected in this document. TPI may have acted upon
or used research recommendations before they have been published.

Risk Warnings
Retail clients (as defined by the rules of the FCA) must not rely on this document.

Any opinions expressed in this document are those of TPI's research analyst. Any forecast or valuation given in
this document is the theoretical result of a study of a range of possible outcomes and is not a forecast of a likely
outcome or share price.

The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large
and sudden swings. In addition, the level of marketability of smaller company securities may result in significant
trading spreads and sometimes may lead to difficulties in opening and/or closing positions. Past performance is
not necessarily a guide to future performance and forecasts are not a reliable indicator of future results.

AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less
demanding than those of the Official List of the UK Listing Authority; consequently, AIM investments may not be
suitable for some investors. Liquidity may be lower and hence some investments may be harder to realise.

Specific disclaimers

TPI acts as joint broker to Cora Gold (‘Cora’) which is listed on the AIM Market of the London Stock Exchange (‘AIM’).
TPI's private and institutional clients may hold, subscribe for or buy or sell Cora’s securities.

Opinions and estimates in this document are entirely those of TPI as part of its internal research activity. TPI has
no authority whatsoever to make any representation or warranty on behalf of Cora.
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General disclaimers

This document, which presents the views of TPI's research analyst, cannot be regarded as “investment research”
in accordance with the FCA definition. The contents are based upon sources of information believed to be reliable
but no warranty or representation, express or implied, is given as to their accuracy or completeness. Any opinion
reflects TPI's judgement at the date of publication and neither TPI nor any of its directors or employees accepts any
responsibility in respect of the information or recommendations contained herein which, moreover, are subject to
change without notice. Any forecast or valuation given in this document is the theoretical result of a study of a
range of possible outcomes and is not a forecast of a likely outcome or share price. TPI does not undertake to provide
updates to any opinions or views expressed in this document. TPI accepts no liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in
connection with this document (except in respect of wilful default and to the extent that any such liability cannot
be excluded by applicable law).

The information in this document is published solely for information purposes and is not to be construed as a
solicitation or an offer to buy or sell any securities or related financial instruments. The material contained in the
document is general information intended for recipients who understand the risks associated with equity
investment in smaller companies. It does not constitute a personal recommendation as defined by the FCA or take
into account the particular investment objectives, financial situation or needs of individual investors nor provide
any indication as to whether an investment, a course of action or the associated risks are suitable for the recipient.

This document is approved and issued by TPI for publication only to UK persons who are authorised persons under
the Financial Services and Markets Act 2000 and to professional clients, as defined by Directive 2004/39/EC as set
out in the rules of the Financial Conduct Authority. This document may not be published, distributed or transmitted
to persons in the United States of America, Japan, Canada or Australia. This document may not be copied or
reproduced or re-distributed to any other person or organisation, in whole or in part, without TPI's prior written
consent.

Copyright © 2023 Turner Pope Investments (TPI) Limited, all rights reserved.



