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ORECORP NYANZAGA DFS DELIVERS ROBUST RESULTS

LIMITED

OreCorp Limited ( OreCorp orthe Company ) is delighted to announce the Definitive Feasibility
Study ( DFS or Study ) for the Nyanzaga Gold Project (  Nyanzaga orthe Project )in Tanzania has
confirmed a project  with robust economics
Highlights

1 Maiden Probable Ore Reserve  stated at US$1,500/0z is as follows :

Probable Ore Reserve

Mt Gold g/t Gold Moz

Nyanzaga open pit 25.63 1.35 1.11

Kilimani open  pit 2.04 1.05 0.07

Nyanzaga underground 12.42 3.57 1.42

Totals 40.08 2.02 2.60

1  Combined open pit and underground p roduction target of 42.51 Mt @ 2.07 g/t gold for

2.83 Moz contained gold, comprising the Probable Ore Reserve plus Inferred Mineral
Resources of 2.39 Mt at 2.98 g/t for 0.23 Moz contained gold !

1 Peakgold production of 295 koz/pa; averaging 250 koz  pa forthe first eight years; 242 koz
pa for the first ten years

1 Life of mine ( LOM) average gold production of 234 koz pa over 10.7 years

1 DFS confirm s concurrent open pit and underground mine schedule delivers the optimal
economic outcome for the Project

1  Pre-producti on capital cost of US$474M includes underground development, open pit
pre -strip, plant and associated project infrastructure and US$36M contingency

1 High margin project with low all -in sustaining cost ( AISC) of US$954/0z

1  Pre-tax NPV s of US$926M and IRR of 31%; post -tax NPV sy of US$618M and IRR of 25%
based on a US$1,750/0z gold price

1  Short p ayback period of 3.7 years (post  -tax)

i OreCorp has appointed Auramet International LLC (Auramet ) as debt advisors and
financing discussions have commenced with banks and other financial institutions

I  Targeting first gold from Nyanzaga in H1 CY2025

! Cautionary Statement - The production target referred to in the DFS comprise s 92%
Probable Ore Rese rves and 8% Inferred Mineral Resources . There is a low level of
geological confidence associated with Inferred Mineral Resources, and there is no

certainty that further exploration work will result in the determination of Indicated

Mineral Resources or tha t the production target itself will be realised.
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1 Openpit sare scheduled todeliver 1.2 Moz at1.32 g/t gold and alow 3.7:1 (waste: ore) strip

ratio using an average weighted lower cut -off grade of 0.48 g/t gold
1  Underground mining is scheduled to deliver 1.64 Moz (including underground
development material) at 3.55 g/t gold using an average weighted lower cut -off grade of
2.0 g/t gold
1  Underground to be developed to a depth of 700m below surface ; deposit remain s open
at depth
1 Detailed DFS metallurgical test work confirmed average LOM gold recovery of 88%
through a conventional 4 Mtpa Carbon in Leach ( CIL) processing plant
OreCorp y r > NVAnagng Director Matthew Yates said:
Xt AN At Aar Efid tAr DANAJW Na&NDZ d B nuetkgs, deptorstratnitcarK A r AQaer r
produce more than 2 42 koz of gold per year for 10 years at a low all -in sustaining cost of less
than US$1,000 /oz, with annual gold production peaking at 295 koz in Year 6.
Our estimated pre  -production capital cost of US$474M includes underground development,
open pit pre -strip, plant , project infrastructure and a US$36M contingency . We expect
payback to be within four years post -tax.

With a post -tax Net Present Value sy 0f US$618M and Internal Rate of Return of 25%, Nyanzaga
has compelling metrics on the back of strong gold production over a long mine life

We have appointed Auramet as our debt advisors and commenced financing discussions

with local and international ba nks and financial institutions .Wit~h the DFS now complete, we
are excited to  progress Nyanzaga, targeting first gold in 2025 V a
Overview

. " AN" ADHSyled by experienced global engineering firm Lycopodium Minerals Pty Ltd, a
subsidiary of Lycopodium Limit ed (ASX: LYL), detailed all facets of geology, mining, processing ,
supporting infrastructure and Project execution  to a nominal accuracy of +15%.

The DFS evaluated the technical and economic viability of various open pit and underground
development scenar ios and was optimised considering mining, process ing and economic
factors. The study delivered an optimal development scenario of 4 Mtpa with concurrent
development of both the open pit and underground operation S.

The Project is expected to  deliver average gold production of 234 koz pa over a 10.7 year LOM,
with >242 koz pa (average) for the first ~ 10years peaking at 295 koz pa in Year 6 delivering a total
of approximately 2.5 Moz of gold produced over the LOM. The AISC is estimated to be
US$954/0z over the LOM and incorporates the 6% government royalty, 1% inspection fee and a

0.3% service levy (7.3% in total).
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Summary of DFS Results

The key results and financial outcomes of the Study are setoutin Table 1below.
Table 1 Definitive Feasibility Results

Parameter Value

Construction period (months) 21
Life of mine (years) 10.7
Total LOM mill throughput (Mt) 425
Annual mill throughput (Mtpa) 4
LOM open pit strip ratio (waste:ore) 3.7:1
Underground mining rate (Mtpa) 1.6
Average open pit grade (g/t gold) 1.32
Average underground grade (g/t gold) 3.55
Average mill feed grade LOM (g/t gold) 2.07
Average LOM gold recovery 88%
Recovered gold LOM (koz) 2,500
Average production first 10 years (koz pa gold) 242
Average production LOM (koz pa gold) 234
Open pit mining operating costs (US$/t total material moved) 3.78
Underground mining operating costs (US$/t ore) 57.35
Processing costs (US$/t milled) 11.37
General and administration costs (US$/t milled) 3.54
Pre -production capital (US$M) (including contingency) 474
Sustaining capital (US$M) 145
Average cash cost (US$/oz gold) 896
AISC!LOM average (US$/oz gold) 954
AIC? (All-in Cost) LOM average (US$/o0z gold) 1,154
NPV sy (pre -tax) (US$M) 2 926
NPV sy (post -tax) (US$M) 2 618
IRR (pre -tax) (%)?3 31.2
IRR (post -tax) (%)2 24.6
Payback period (pre -tax) (years) * 3.0
Payback period (post -tax) (years) 2 3.7

1 AISC includes all costs of mining, processing, site administration, royalties, refining and sustaining capital but
excludes corporate costs of the Company.

2 AIC includes pre -production capital, rehabilitation and closure costs.

3 Financial metrics stated at a gold price of US$1,750/0z

Mining
Under the proposed concurrent open pit and underground mine schedule the Nyanzaga open
pit will provide the base tonnage of ore over the LOM.

Ore production, from both the Nyanzaga and Kilimani open pits is expected to average 1.32 g/t
gold. The combined open pit strip ratio is 3.7:1 with t otal material mined from the open pits
expected to be 131 Mt comprising 103 Mt waste and 28 Mt ore.

Underground mine development is expected to commence six months earlier than the open
pit with a box cut to be developed adjacent to the open pit The first underground material is
expected to be processed in Year 1 and reach full underground production rates of 1.6 Mpta in

Year 5. The underground mine is expected to utilise a longhole stoping method with paste
backfill.

Underground ore is expected to average a grade of 3.55 g/t gold. A total of 14.39 Mt of ore and
1.41 Mt of waste is expected to be mined from underground.
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The process facility is based on a conventional f low sheet design with a primary jaw crusher,
feeding a semi -autogenous mill/ball mill configuration and pebble crusher ( SABC), and then
gravity recovery and CIL processes. The flowsheet utilises conventional proven technology that
has been used globally in gold mines for many years. Detailed metallurgical testwork and
comminution studies estimated the LOM metallurgical recovery at 88% (P 80 75um grind size ),
consistent with the PFS.

Processing

Capitaland Operating Costs

Pre -production capital costs are estimated at US$474M, which includes a US$36M
contingency. The change in capital from the PFS (US$287 M) is largely due to overall cost
inflation , that is widespread in the mining industry over the last few years, and the change in
mine schedule with underg round developmentto start  six months earlier than the open pits .
This higher initial capital cost is offset by the earlier gold production.

The pre -production capital cost estimate is based on a contractor mining scenario and
therefore excludes capital costs associated with  a mining fleet.

The DFS estimates a LOM average AISC of US$954/0z.

Permitting

A Special Mining Licence ( SML) for the Project was granted by the Government of Tanzania
(GoT) to Sotta Mining Corporation Limited (SMCL) on 13 December 2021 and the Environmental
Certificate ( EC) was transferred shortly thereafter. These two licences comprise the key permits

for the Project . Ancillary permits and approvals for development  will be a pplied for as and
when they are required.

Project Funding
OreCorp remains well funded with cash of A$31.9 million at 30 June 2022. The Company has

appointed Auramet as its debt advisors and has commenced engagement , after strong
interest, with international banks, Tanzanian banks and other financial institution s.

Next Steps

The Company intends to immediately progress with key activities in preparation for the

development of Nyanzaga , including but not limited to:
1 Actively pursuing  Project funding

1 Tendering of key contracts ( including Front -End Engineering Design (FEED), Bulk
Earthworks and Mining Contracts)

1 Preparation for procurement of long -lead equipment vendor data

1 Preparation for resettlement of communities within the Special Mining Licence ( SML)
boundary

The Directors believe that the positive results of the DFS? ADNaEndA At N >eBnAATyr A
focusing on near -term production  to generate an early cash flow, and further demonstrates

the potential of the Project to deliver significa nt returns for stakeholders from a substantial

gold operation with competitive costs.

Authorised for release on behalf of the Company by the Board of Directors.
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For further information please contact

Matthew Yates Maude Lacasse
CEO & Managing Direc tor Investor Relations
+61 (0) 9381 9997 maude@nwrcommunications.com.au

+61 (0) 416 499 856

For more information

in] Follow us on LinkedIn v Follow us on Twitter

Visit our investor websites:  www.orecorp.com.au

£ subscribe to  our mailing list __to receive business updates and investor information
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1. Introduction

1.1 Project Overview

OreCorp has completed a DFS on the Project which comprise s the Nyanzaga and Kilimani
deposits. The DFS confirmed the production rate and concurrent mine development strategy

as defined inthe  PFS and provides improved project definition and cost estimate accuracy to

a level adequate to support a Project developme nt decision .

The Projectis held by SMCL in which OreCorp holds an 84% interest through its wholly owned
subsidiary, Nyanzaga Mining Company Limited ( NMCL ) and the GoT holds a 16% free carried
interest.

The Project comprises SML 653/2021 granted to SMCL on 13 December 2021 and a further 11
granted prospecting licences and one prospecting licence application. The SML is valid for 15
years.

A Framework Agreement and a Shareholder Agreement, each between NMCL and the GoT
were signed on 13 December 2021 to conf  irm the key rights and obligations of the parties, as
shareholders of SMCL, with respect to the development and management of the Project.

Nyanzaga is located in north  -western Tanzania, south of Lake Victoria within the Sengerema
District of the Mwanza Reg  ion, refe rto Figure 1
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Figure 1 Nyanzaga Location Map, Northwest Tanzania
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The Projectis accessed from Mwanza via the sealed Mwanza -Geita Highway, crossing Smith
Sound by ferry at Busisi, then turning southwest to Ngoma Village, refer to Figure 2. A bridge
crossing Smith Sound is currently under construction and due for completion in 2024 which

will significantly improve access to the Project.
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Figure 2: Nyanzaga Project Location and Access

1.2 Definitive Feasibility Study Parameters and Material Assumptions

The Study was completed to approximat ely £15% level of accuracy . All material assumptions
are included within this announcement, inclusive of Annexure E.

The production target comprise s a Probable Ore Re serve of 40.08 Mt at 2.02 g/t gold for 2.60
Moz plus Inferred Mineral Resources of 2.39 Mt at 2.98 g/t gold for 0.23 Moz, which were
modified using the same factors as the Ore Reserve. Most of the inferred material is associated

with the depth  extension of the underground (below 700 mRL) and processed in the last three

years of production 2.

1.3 Study Consultants

The study team comprised well recognised
Table 2.

independent  specialist consultants as detailed in

2 Refer Cautionary Statement on page 1 of announcement in relation to production target.

CORP

LIMITED
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Table 2: DFS Study Team

Study Discipline Industry Expert

Project Managers/Engineering Group Lycopodium Minerals Pty Ltd

Geology and Resource  Estimation CSA Global (UK) Ltd

Mining Engineering Datamine Australia Pty Ltd ( Snowden Optiro)

Geotechnical @NANae Ay=ac" AN A ! rreQdA

Metallurgy Testwork SGS Minerals Metallurgy  and ALS Metallurgy Pty

Metallurgy and Process Engineering Lycopodium and MineScope Services Pty Ltd

Comminution Orway Mineral Consultants (consulting to

Tailings Management Knight Pi ésold Pty Ltd

Hydrogeology/Hydrology AQ2 Pty Ltd

Power Supply ECG Engineering Pty Ltd

Environmental and Social Dhamana Consulting Pty Ltd , PaulSam Geo-
Engineering Company Limited, Digby Wells
Environmental (Jersey) Limited, SRK Consulting
(South Africa) (Pty) Ltd, MTL Consulting Company

Mine Closure Mine Earth Pty Ltd

Legal (Tanzania) Rex Attorneys

The Nyanzaga and Kilimani deposits occur within a sequence of folded Nyanzian sedimentary

and volcanic rocks, refer t o Figure 3. The current interpretation of the Nyanzaga deposit
recognis es a sequence of cyclic (C1, 2 etc) mudstone, sandstone and chert units folded in to a
northerly plunging anticline. The Kilimani deposit, located 450 m northeast of Nyanzaga, is
developed in the fold hinge of an interpreted west -northwest striking double plunging
anticline. The bulk of the Kilimani deposit occurs in the heavily weathered zone , within 140 m
from surface.
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Figure 3:Nyanzaga - Kilimani Interpreted Geology
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Gold mineralisation at Nyanzaga is concentrated at the intersection point of the north -west
trending Nyan zaga Fault Zone (Far Eastern and Eastern Faults); the Axial and Central Faults;

and the north -northwest  structures plunging Nyanzaga Anticline. The higher -grade
mineralisation occurs in lodes associated with mid to late stage, sub -vertical second order
nor th -west to north  -northwest and/or reactivated north to north -northwest structures (Axial
Fault Zone) relating to  the second phase of deformation ( D2) deformation.

Preferential grade enhancement occurs in selected altered units such as the thick cherts,
silica-dolomite altered medium grained sandstones, brecciated silica -carbonate altered
mudstones; or along the margin of late quartz veins as free gold.

Mineralisation at the Kilimani deposit is currently mostly defined in the oxidised to partially

oxidised profile and implies secondary enrichment. The mineralisation style at Kilimani

appears similar to the Nyanzaga, fault -controlled mineralisation. The mineralisation has an Au -
Mo -As-Sb-Mn -Ba geochemical association, which is characteristic of the fault -contr olled early -
stage carbonate replacement mineralisation observed at Nyanzaga. Itis reasonable to assume
that the fluids between Nyanzaga and Kilimani are interconnected. Kilimani may have been a

higher -level development of the Nyanzaga system now structura lly juxtaposed.

ytN AN AFP A AADZ ©AdBAAG TéMyr a“Na&N &Nnea&aNDZ kr >
2022 respectively and included additional drilling undertaken by OreCorp, as well as historical

drilling undertakenby B Ac®d Ot ge ADZ AADZ r NWNEAA eant N ThétotalAn d, Nr r d,
drilling database includes 2,027 drillholes, totalling 269,116m. ytN Arme TéMyr ReacB At N |
the DFS and are supported by extensive interpretive geological and geostatistical wor k

completed by OreCorp and CSA Global geologists. CSA Global considers the data collection

techniques to be consistent with good industry practice and suitable for use in the preparation

eR At N TéMyr dA AQOQecDAAON Sdat At N equiléyasswran@®Bndu ¥ n 1 N MD2
e?AAKdAT QeAncEe K ueée!eé>U r?2nnecar At N gAANP &dga’™ ©R At N D

The MRE for the Nyanzaga deposit Is reported at a cut -off grade of 1.5 g/t gold and is classified

in accordance with the JORC Code (2012 Edition), as reported in  Table 3.Table 4 and Figure 4
present the grade tonnage tabulation and graph of the resource model based on a range of

gold cut -off grades.

Table 3: Nyanzaga Deposit Y- Mineral Resource Estimate

OreCorp Limited  VNyanzaga Deposit  V Tanzania

Mineral Resource Estimate 12 September, 2017

JORC 2012 Tonnes Gold Grade Gold Metal Gold Metal In Situ Dry BD
Classification (Mt) (a/t) (koz) (tonne) (t/m?)
Measured 4.63 4.96 738 22.96 2.71
Indicated 16.17 3.80 1,977 61.48 2.84
Subtotal M&l 20.80 4.06 2,715 84.44 2.81
Inferred 2.90 3.84 358 11.12 2.86
Total 23.70 4.03 3,072 95.56 2.82

Reported at a 1.5 g/t cut -off grade. MRE defined by 3D wireframe interpretation with subcell block modelling. Gold
grade for high grade portion estimated using Ordinary Kriging using a 10 x 10 x 10 m estimation panel. Gold grade for
lower grade sedimentary cycle hosted resources estimated using Uniform Conditioning using a 2.5 x 2.5 x 2.5 m SMU.
Totals may not add up due to appr opriate rounding of the MRE. BD refers to Bulk Density.
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Table 4:Nyanzaga Deposit y Grade and Tonnage

Grade and Tonnage Tabulation
Nyanzaga Gold Project

Tonnage

V12 September 2017

¢

In Situ Dry Bulk

CORP

LIMITED

Gold g/t Cut -off (Million) Gold g/t Gold koz Density
2.75 12.9 5.75 2,389 2.83
2.50 14.3 5.46 2,504 2.82
2.25 15.7 5.18 2,609 2.82
2.00 17.3 4.89 2,723 2.81
1.75 19.6 4.54 2,858 2.81
1.50 23.7 4.03 3,072 2.82
1.25 30.3 3.45 3,366 2.82
1.00 45.0 2.69 3,897 2.82
0.75 65.3 2.13 4,469 2.83
0.50 103.7 1.57 5,246 2.83
0.45 111.5 1.50 5,366 2.83

Nyanzaga Gold Project - Grade-Tonnage Curve - Au g/t
o 250 7.00
2 £.00
200 e
\‘.‘ - 5.00
e \'\ . 4.00
,5100 \\“ ,—‘I-' 300 2
‘:‘x"'ﬂ 2.00
50 — ™ \“\‘_‘
L= e 1.00
0 . . . I - 0.00
0.00 0.50 1.00 150 2.00 2.50
Cut off grade (g/ft)
----Tonnage curve  —---Grade curve

Figure 4: Grade Tonnage Curve Y Nyanzaga Deposit

The highlights and other significant observations of the Nyanzaga MRE are:

1 The orientation and  continuity of mineralisation, coupled with the high gold grade,
confirms potential for a combined open pit and underground operation

1 The thickness and grade of the resource model allows for the consideration of open pit
and underground mining scenarios

1 Min eralisation is open at depth leaving scope for future additional resources to be
delineated
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1 The Nyanzaga MRE covers a strike length of approximately 600 m, with mineralised
widths of individual mineralised zones ranging from 2 to 20 m

1 Sub -vertical faulting , fracturing and brecciation related to the folding and subsequent
shearing along the north  -east limb of the fold

1 Competency contrast near the sedimentary cycle boundaries

The MRE for Kilimani is reported at a cut -off grade of 0.4 g/t Au and is classified in accordance
with the JORC Code (2012 Edition), as shown in Table 5.

Table 5: Kilimani Deposit - Mineral Resource Estimate

OreCorp Limited - Kilimani Gold Deposit V Tanzania
Mineral Resource Estimate 2 May 2022

Mineral Resource Category Tonnes Mt Au Grade g/t Au koz
Indicated 3.4 1.09 119
Inferred 2.9 1.02 94
Total 6.3 1.06 213
Reported at a cut -off grade of 0.40 g/t Au and classified in accordance with the JORC Code (2012 Edition). MRE defined

by 3D wireframe interpretation with sub -cell block modelling to honour volumes. Gold grade estimated using

Ordinary Kriging using a 5 x 5 x 2 m parent cell. Totals may not add up due to appropriate rounding of the MRE (nearest
5,000 t and 1,000 oz Au). Reasonable prospects for eventual economic extraction supported by a conceptual pit
optimisati on generated using a revenue factor of 1 and a gold price of US$1,500/0z.

The Kilimani MRE covers a strike length of approximately 1 km, 300 m in plan width and 240
m in depth and is open at depth.

Following completion of the PFS several options studies were undertaken , which included a
very large open pitonly scenario  to mine Nyanzaga and Kilimani. All the studies indica ted that
the optimum development scenario was the concurrent open pit and underground mining of
the Nyanzaga deposit ~ with the underground providing early access to the high -grade areas

below 1,025 mRL. The high grade ( HG) area between 1,050 mRL and 975 mRL is referred to as

the Jheart of gold X (HOG).

A production rate study in 2020 indicated that with concurrent open pit and underground
mining ( targeting the HOG) and with the inclusion of Kilimani, a production rate of 4.0 Mtpa
maximised NPV and IRR and delivered the shortest payback period for the Project. This option

was selected for the DFS.
The key inputs for the DFS  mining study were:
1 >iA! gAKekAAKyr 1 d /EBtimdteX médils fer Nyai@2aga and Kilimani

1 &NANE Ay=ccr AN APOB) geotectjrfical Noarameters to determine the
configuration of the open pit walls ; and t he maximum underground stope spans and
ground s upport requirements

1 AQ2y rassessment of ground water and calculated inflows into the open pit and
underground over the LOM which informed the open pitand underground dewatering
design

1 CMQ Engineering Pty Ltd vy designs and costs for a pastefill plant

1 Mining cost estimates (non-binding ) from internationally recognised open pit and
underground mining contractors , based on preliminary mine designs and schedules
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The final open pit limits and interim stages were identifi ed using Whittle 4X software using
the following parameters:

1 A gold price of US$1,500/0z

4.1 Open pit optimisation and design

Mining costs from the mid -price open pit mining contractor

Pit wall angles provided by POB and adjusted to account for ramps and safety berms

il

il

9 Processing costs and grad e recover ies provided by Lycopodium

T AGANEyr QerAar naceW dDANDZ kr AcN>e &n
il

A royalty of 6%, inspection fee of 1% and 0 .3%service levy (total 7.3%)
1 Refining and selling cost s of US$4.00/0z

The overall wall angle of the open pit varied depending on the weathering of the material. Wall
angles of 36° and 47° were applied for the oxide and fresh material respectively in the pit
optimisation based on the pit design parameters proved by POB . These include an allowance
to account for ramps and slope estimation in the Whittle optimisations.

Processing recovery was applied based on the weathering/rock type using grade -recovery
relationships developed by Lycopodium from the DFS and historical metallurgical testwork
programs with a LOM average gold recovery of 88%

A mining model was developed for open pit optimisation and mine planning by removing

stope voids and then re -blocking. The CSA Global model was modified by replacing the
underground stopes with lower density pastefill at zero grade. The Nyanzaga model wa S re-
blocked to a regular cell size of 5 mX x 5mY x 5 mZ. The Kilimani model was re -blocked to 5
mX X 5mY x 4 mZ to match its original cell size. A 95% mining recovery factor was applied to

the Nyanzaga and Kilimani mining model. The re -blocking added  13%additional tonnes, at the
same gold content and lower grade to the Nyanzaga open pit mining model.

The open pits comprise three mining stages at Nyanzaga and a single stage for Kilimani. The
open pit physicals are summarised in Table 6 and the final pit designs are shown in Figure 5.

Table 6: Open Pit Physicals

Total*

Description Stage 1 Stage 2 Stage 3 Nyanzaga Kilimani

Total tonnage (Mt) 20.2 36.7 65.5 122.3 9.0 131.4
Ore tonnage (Mt) 5.3 7.6 12.9 25.7 2.4 28.1
Au grade (g/t) 1.4 1.3 1.3 1.3 1.0 1.3
Au content (Moz) 0.24 0.32 0.54 1.10 0.10 12
Waste tonnage (Mt) 14.9 29.1 52.7 96.6 6.6 103.3
Strip ratio (wt:ot) 2.81 3.83 4.09 3.76 2.75 3.68

*Note: Rounding may cause summation differences
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Figure 5: Ultimate Nyanzaga and Kilimani pit and waste dump (plan view)

4.2 Underground mine optimisation and design

The underground designs and schedules used the 2017 CSA Global MRE model without

additional modifications.

The underground mine will use conventional mechanised mining equipment such as jumbos,

loaders, underground trucks and longhole drills. The mine wi Il be accesse d by a decline. An
area close to the process plant and ROM pad was identified as being suitable for the boxcut

and decline.

Mining Shape optimisation ( MSO) software was used to identify the potential stope outlines at
a 2.0 g/t cut -off grade . The stopes in the HOG were manually designed to maximise resource
recovery.

Minimum mining widths of 3.0 m and skin dilution of 0.5 m on the hangingwall and footwal
were applied. Allowance was made for unplanned dilution and ore loss.

Any development material with a gra de of 0.5 g/t or higher was treated as ore. The
underground stope and development designs contain 14.39 Mt at 3.55 g/t for 1.64 Moz as

summarised in  Table 7.

Table 7: Underground  Production Schedule

Low Grade ore (<2.0 g/t ) Tonnes (Mt) 1.52
Gold (g/t) 1.29
Gold oz (Moz) 0.06
High Grade ore (>=2.0 g/t) Tonnes (Mt) 12.87
Gold (g/t) 3.83
Gold oz (Moz) 1.58
Total underground Tonnes (Mt) 14.39
Gold (g/t) 3.55
Gold oz (Moz) 1.64
Waste mined in development Tonnes (Mt) 1.41
Access development m 10,650
Ore drive development m 52,400

The underground mining method will be longhole stoping
developed from surface at a gradient of 1:7 to the top of the
mRL. The decline will continue down with levels developed at 25 vertical metre intervals.

with pastefill
underground

A decline will be

orebody at 1,050

ASX CODE: ORR

15



¢ “Eﬂ.‘o R p

Ore drives are developed on each level from a central crosscut to the extents of the orebody,
with stopes mined progressively on retreat from the extremities back to the crosscut.
Sequential stopes are mined on retreat following the filling and curing of the previous stope,

with a slot raise d eveloped from the ore drive to the level above to establish each individual
stope.

All stope voids will be backfilled with cemented paste fill, except for the top stopes in each

panel. These stopes may lack a top access (having been previously paste filled ) for tight filling.
Tight fill will be targeted for most of the orebody with loose fill achieved where an upper drive

is not present for the stope.

The primary ventilation circuit will involve intake via the declines from the boxcut to the initial

mining levels. Intake ventilation will continue via the decline and inter -level raises. Exhaust
ventilation returns via inter -level raises connecting to the upper ventilation collection drives.
Additional bypass raisebores are required later in the mine life (ups ide case) to minimise
friction losses at depth. The mine will require 600 m 3/sec of ventilation.

4.3 P roduction Schedule

The mining schedule targets a process throughput rate of 4.0 Mtpa, comprised of
approximately 2.5 Mtpa of open pit ore and 1.5 Mtpa of underground ore. The mining strategy

is to commence the open pit boxcut in Month 9 Year -2 (M9Y -2), being 15 months prior to
commencement of commercial production (M1Y1), followed by underground development

and then the open pit pre  -strip (M3Y -1).

First o pen pit ore production is achieved in M4Y -1 and the first underground ore from
development in M1Y1. A pre -production stockpile will be created from the open pit pre -strip
which will minimise impediments to the process plant production ramp up

The LOM schedule is developed from a practical mining schedule that maximises  project

value. A combined open pit and underground LOM plan was generated in Deswik.Sched

schedule software . Open pit stages were scheduled on a bench -by -bench basis, constrained

to a m aximum vertical advance rate of 80 m per year . Priority in the open pit schedules was

F W NA Ae BAJQAAAJQAJQAFT At N BgAgAF @&AAN aAe BAIi ¢gBdr N aAtN
demobilise the open pit contractor in Y7 to remove the open pit fixed costs.

Maintaining the open pit mining rates, despite not required to sustain plant feed, brings
forward approximately 120  koz of gold that would otherwise been delayed to the last four years

of the Project if a slower mining rate was used. The accelerated mining costs are offset by the
benefit associated with early access to th e gold and reduced open pit mining overheads.
Open pit production ramps up over the initial three years as additional working areas are
opened. Total material movements build up to 18 Mtpa i n the first three years, reaching a
maximum of 20 Mtpa for the LOM as shown in Figure 6.
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Figure 6: Total Material Movement
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Underground production builds up over the initial three years to reach an ore production rate
of 1.5 Mtpa, increasing to 1.6 Mtpa where possible as shown in Figure 7. Waste development is
completed in Y9 with the remaining stoping completed by Y11.
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Figure 7: Underground Material Movements
Processing commences in M1Y1, at design capacity, with sufficient ore available on the ROM

pad to supply pre -commissioning feed. A stockpiling strategy will be used, preferentially

feeding high grade (  HG) ore to the process plant , followed by medium grade ( MG) ore whilst
stockpiling low grade (  LG) ore as shown in Figure 8. The ore stockpile is expected to reach a
maximum size of approximately 10 Mt.
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Figure 8: Plant Feed by Ore Source and Grade Bin
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The production schedule, which includes Ore Reserves and Inferred Mineral Resources,
delivers an average annual gold production of 242 k oz (first 10years) and LOM average annual
gold production of 23 4 koz, referto Figure 9.
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Figure 9: Production Schedule
4.4 Ore Reserve
The classified Ore Reserve estimate for the Project comprises three distinct operations:
1 Nyanzaga open pit
1 Nyanzaga underground
1 Kilimani open pit
The combined Probable Ore Reserve is 40.08 Mt at 2.02 g/t Au for 2.60 Moz as reported in Table

8. The reference point for Ore Reserve is the ROM pad where ore is delivered to the process
plant.

Table 8: Nyanzaga Ore Reserve by classification (as of June 2022; 100% basis)

Area Probable Ore Total Ore Reserve |

Nyanzaga open pit

Ore tonnes (Mt) 25.63 25.63
Gold grade (g/t) 1.35 1.35
Gold contained (Moz) 1.11 1.11
Kilimani open pit

Ore tonnes (Mt) 2.04 2.04

Gold grade (g/t) 1.05 1.05
Gold contained (Moz) 0.07 0.07

Nyanzaga underground

Ore tonnes (Mt) 12.42 12.42
Gold grade (g/t) 3.57 3.57

Gold contained (Moz) 1.42 1.42

Total*
Ore tonnes (Mt)

Gold grade (g/t)
Gold contained (Moz)
*Note: Rounding may cause
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The cut -off grade of the open pits ranged from 0.44 g/t to 0.52 g/t gold, depending on rock
type, and the cut -off grade for the underground is 2.0 g/t gold.

The Competent Person has classified all Measured Resource to a Probable Ore Reserve as no
production reconciliation data is available to validate the technical modifying factors used in

this study. There is 3.58 Mt of Measured Mineral Resource in the open pit stage designs and
1.59 Mt of Measured Mineral Resource within the underground mine designs that has been
classified as a Probable Ore Reserve.

Inferred material from the open pit was not included in the pit optimisation used for selection

of the econo mic shell. A total of 0.46 Mt at 0.8 g/t gold of Inferred material falls within the pit
design. The Inferred material is not included in the Ore Reserve but is included within the
production schedule.

Inferred material below the open pit was optimised, de signed, and scheduled. Stopes have
been classified on a dominant resource category basis, where the dominant category for the

stope is reported as the resource category for the entire stope. This is judged as being a
reasonable approach for classifying the Ore Reserve. Stopes that have a dominant resource
category of Inferred are not reported as part of the Ore Reserve. There is 1.9 7 Mt at 3.5 g/t gold
of Inferred Mineral Resource in the underground production schedule.

The DFS production schedule and finan cial model includes:

1 A Probable Ore Reserve of 40.08 Mt at 2.02 g/t gold for 2.60 Moz plus Inferred Mineral
Resources of 2.42 Mt at 2.95 g/t gold for 0.23 Moz, which were modified using the same
factors as the Ore Reserve |, referto Table 9. Most of the inferred material is associated
with the depth extension of the underground (below 700 mRL) and processed in the
last three years of production.

A compres sed underground mining schedule from Y11 onwards, which mines the
remaining two years  of production (at low tonnages) in a six -month period. There is a
long production tail in the underground schedule where the mining rate is less than
50,000 t/m. This tai | has been consolidated into the prior year. The tail is largely in areas
of Inferred Resource and does not impact the Ore Reserve.

Table 9: Production Schedule Project Probable Ore Reserve plus Inferred Mineral Resource

Inferred Mineral

Probable Ore : Total Production
Reserve Resource in Schedule*
Production Schedule
Gold Gold Gold

Mt glt Moz glt
Nyanzaga open
pit 25.63 1.35 1.11 0.08 0.88 0.00 25.71 1.35 1.11
Kilimani open pit 2.04 1.05 0.07 0.37 0.82 0.01 2.41 1.01 0.08
Nyanzaga
underground 12.42  3.57 1.42 1.97 3.49 0.22 14.39 3.55 1.64
Totals 40.08 2.02 2.60 2.42 2.95 0.23 4251 207 2.83
*Note y Rounding may cause summation difference s. Refer Cautionary Statement on page 1 of

announcement in relation to production target.

Metallurgical testing of samples from the Nyanzaga deposit was conducted across two
testwork programs. The first set was historical testwork on which the Nyanzaga Project
Scoping Study was based. The second set comprises the metallurgical and comminution
testwork program to support the DFS.
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The metallurgical testwork program undertaken for the D FS was completed between August
2016 to May 2017 under the direction of Lycopodium, on drill core samples from the Nyanzaga
deposit. The various laboratories that performed the testwork are shown in Table 10.

Table 10: Laboratories and Testwork Performed

SGS Perth ALS Perth JK Tech

Comminution testwork BLEG testwork Interpretation of the results
. . f he SAG Mill

Bulk leach extractable gold Tailings mineralogy and rom the SAG Mi

Comminution (SMC) tests

(BLEG) testwor k sizing conducted by SGS Perth

Diagnostic leach testwork Bulk tailings preparation

Gravity and cyanidation
testwork

Flotation testwork

The Kilimani testwork program was undertaken at ALS during 2022. The Kilimani testwork
program was developed and managed directly by OreCorp.

A SABC comminution circuit was selected based on the processing requirements of fresh ore
feed and will be able to acc ommodate the wide spectrum of ore competencies. The grind
sensitivity testwork indicates all four ore types are grind sensitive with gold extraction
increasing with fineness of grind. The grind optimisation evaluations reported an optimum
grind size of P g 75 pm.

The Nyanzaga testwork showed cyanide leaching produced a range of extractions from 84%

to 92% gold and 52% to 64% silver and initial leaching rates were high with little improvement

in gold extraction beyond 8 - 12 hours residence time. Mudstone e xhibited mild preg  -robbing
characteristics and these will be counteracted with the CIL circuit design. The Kilimani oxide

testwork showed 96% gold recovery from cyanidation and gravity extraction.

Metallurgical recovery over the LOM is expected to average 88% at a grind size of P go 75um.

The ore is predominantly fresh rock and only 13% is oxide , referto Table 11

Table 11 Summary of LOM  Feed Blend and Estimated Recoveries

Mineralisation Type Plant Recovery
(Au)
Oxide 13% 91.8%
Fresh Chert 20% 89.9%
Fresh Sandstone 22% 86.8%
Fresh Mudstone 34% 86.6 %
Fault Zones 11% 87.0%
LOM Blend 100% 88.2%

5.1Process Plant

The process has a nominal  capacity of 4 Mtpa and is  based on a conventional flow sheet. The
flowsheet utilises proven technology that has been used globally for many years and
comprises :

1 Primary jaw crushing to produce a coarse crushed produc t

1 A crushed ore surge bin and dead stockpile
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1 A SABC milling circuit comprising a SAG mill in closed circuit with a pebble crusher and
a ball mill in closed circuit with hydrocyclones to produce a grind size of 80% passing
(P80) 75 pm (micron)

1 Gravity conce ntration and removal of coarse gold from the milling circuit and
treatment of gravity concentrate by intensive cyanidation and electrowinning to
recover gold to doré

9 Trash screens to remove any wood trash or oversize material prior to cyanidation

1 Pre-leach thickening of the trash screen underflow to produce a higher solids
concentration leach feed to reduce leach and adsorption tankage and reagent
requirements

1 A pre -oxidation / Leach / CIL circuit to leach and adsorb gold and silver values from the
milled m ineralised material onto activated carbon in one pre -oxidation tank, one leach
tank and six CIL tanks providing a total of 24 hours leach and adsorption time.

1 A Zadra elution / electrowinning circuit and gold smelting to recover gold from the
loaded carbon to produce doré

1 Mercury recovery from the electrowinning sludge and carbon reactivation kiln stack

1 Two stage counter current decantation (CCD) wash thickening of the CIL tails to meet
the target plant tails cyanide discharge level and to recover process water and cyanide
from the tails slurry

1 Pumping of a portion of the washed tails slurry (CCD2 underflow) to the mining paste
plant

Tailings pumping to the tailings storage facility (TSF)

9 An arsenic precipitation and stabilisation circuit that will minimise soluble arsenic and
antimony in the tailings stream

A simplified flow diagram depicting the unit operations incorporated in the selected process
flowsheet is shown in ~ Figure 10.

JAW CRUSHER SURGE BIN PEBBLE CRUSHING & GRINDING R (GRAVITY CONCENTRATION
Pebble Crusher
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Nyanzaga Project
Process Flow Sheet

PRE-LEACH THICKENING CYANIDE LEACH & ADSORPTION

CYANIDE
DESTRUCTION
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TAILINGS STORAGE

Raw Water Supply
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Figure 10: Simplified Process Flow Diagram
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The comminution circuit design has been based on the 85 i percentile results of the DFS
comminution testwork for the fre sh material and the mills have been sized to process 4 Mtpa
of this feed material in 8,000 operating hours per year.

6.1 Road Access

The Project will be accessed from Mwanza, Tanzania's second largest city, by the sealed
Mwanza V Geita Highway, crossing Smith Sound (an arm of Lake Victoria) by ferry and then
travelling on the gravel regional road network for 35 km to Ngoma. The Project area is
approximately 9 km southeast of Ngoma via a gravel road. The DFS has made provision to
upgrade the road to the mine site and bypass Ngoma.

A bridge crossing Smith Sound is currently under construction and due for completion in 2024
which will significantly improve access to the Project.

6.2 Power Supply

The Project will have an installed loa d of 40 MW including the underground mine, with a
maximum demand of 32 MW and an average continuous load of 26 MW.

ECG has conducted a study of the power supply options for the Project, focussing on the ability

of the national grid to meet the Project powe r demands. The study concluded that a grid
connection is appropriate for the Project and offers a more environmentally friendly and cost -
effective power supply option than on -site diesel or heavy fuel oil generation.

Power for the Project will be supplie d from the Tanzania Electric Supply Company Limited
(TANESCO) national gird at the Bulyanhulu substation and delivered via a new 53 km long 220
kV transmission line. A dedicated substation will be located adjacent to the CIL plant from

where power is retic  ulated.

Three 2,000 kVA standby generators will be installed to supply emergency standby power to
the underground operation and critical loads in the process plant, including infrastructure
items such as offices and security systems.

6.3 Water Supply

Project water make -up supplies will be extracted from Lake Victoria, with the water balance
indicating an average flow rate of 300 m 3/hr will be required, once the decant return water
supply becomes available from the tailings storage facility. The raw wat er will be pumped to
the plant site via a buried pipeline for use in the process plant and mine. Power and control for

the extraction pumps will be via an overhead power line

6.4 Tailings Storage Facility

The Tailings Storage Facility (  TSF) will comprise a paddock facility consisting of a zoned,
downstream -constructed embankment with the design utilising natural ridges to reduce the
volume of embankment construction materials required.

The TSF has been designed in accordance with the 2019 Australian Nati onal Committee on
Large Dams (ANCOLD ) Guidelines to store a total of 50 Mt of tailings , at a tailings deposition
rate of 4 Mtpa, with capacity to contain all supernatant and runoff from rainfall events and

storm events. The embankment will be constructed i n stages, and the design incorporates a
composite lined basin area, consisting of 1.5 mm high -density polyethylene (HDPE)
geomembrane liner overlying the compacted soil liner, and an underdrainage system. The

factors of safety for the TSF, as designed, mee t or exceed the required 1.5 factor of safety for
drained and undrained loading conditions and 1.0 V1.2 factor of safety for post -seismic loading
conditions as set out in the 2019 ANCOLD Guidelines.
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The TSF design storage capacity of 50 Mt is conservative as it exceeds the 42 Mt of tailings
expected to be generated by the process schedule and does not consider the tailings which
will be required for backfilling purposes.

6.5 Accommodation

Where possible, employment will be offered to suitably qualified and experienced Tanzanians.
All unskilled and semi  -skilled positions will be filled by residents of local towns and villages. A

bus service will be provided to and from local population centres for workers and a permanent
operations village will accommodate 2 00 personnel, mainly expatriates and skilled Tanzanians
from outside the immediate area.

A construction camp will accommodate up to 200 people, including the Owner, EPCM
contractor staff and senior contractor personnel subject to availability. Temporary co nstruction
accommodation will be provided by the respective construction contractors

The Project area is located within Igalula Ward where the primary source of livelihood for most
households is subsistence farming with approximately 12% depending on other sources,
including artisanal mining, fishing, salaried employment, general labour, | ivestock keeping
and small trading.

A resettlement policy framework has been developed by Digby Wells as part of the
resettlement planning for the Project. Land delineation and asset valuations have already been
completed in close consultation with the Go T and host communit  ies. A detailed resettlement
action plan and livelihood restoration plan is under development.

An environmental and social impact assessment ( ESIA) was undertaken and submitted to the
National Environment Management Council ( NEMC) for approval in late 2017. The ESIA was
conducted in compliance with the NEMC requirements and prescribed format. NEMC granted

an Environmental Certificate to NMCL for the Project in February 2018. This has subsequently

been re -registered and transferred to SMC L.

ye rr?2nnecen At N esexceYNOAyr neaNAAdAA Ann&AdOAandeA Rec
Institutions OreCorp engaged ERIAS Group to conduct a review of the ESIA against the

Equator Principles and current, relevant, International Finance Corporation ( IFC) Performance

Standards on Environmental and Social Sustainability (IFC, 2012) and World Bank Group

standards and guidelines. The gap analysis id entified several areas for improvement, which are

being addressed and results will be incorporated in a revised ESIA document.

A draft mine closure plan is being developed in accordance with the requirements of the

Tanzanian Ministry of Minerals Mine Closure Guidelines (2019). Apart from fulfilling Tanzanian
regulatory requirements, consideration of imp acts associated with the closure and post -
closure phases is also a requirement under the IFC Performance Standards (2020)

A Greenhouse Gas ( GHG) assessment for the Project was undertaken by Umwelt Solutions and
SRK Consulting Sout h Africa (Pty) Ltd. The assessment included the estimation of GHG
emissions for Scope 1 and Scope 2 activities associated with the proposed Project for
construction and operational phases. The GHGs e valuated in the study included carbon
dioxide ( CO.), nitr ous oxide ( N,O) and methane ( CH.,), which were estimated using the GHG
protocol, ISO 14064, and the Intergovernmental Panel on Climate Change emission estimation
methodology, which is consistent with the 2006 IPCC Guidelines.

The Scope 1 and 2 emissions du  ring construction  are estimated to be 148,678 tCO ., while these
emissions during operations amount to approximately 1,484,786 tCO 2. Electricity
consumption from the grid (Scope 2) remain s the largest contributor over these two phases;
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while land clearanc e and mobile combustion of fossil fuels are the main sources of Scope 1
emissions. A breakdown of the total Scope 1 and Scope 2 emissions can be seen in Figure 11

1% 1%

m Land Clearance

B Mobile Combustion
Carbon regeneration kiln

m Elution heater

B AC & Refrigerants

m Electricity - Plant

| Electricity - Village/Residence

m Electricity - Offices & Buildings

Figure 11 Total Scope 1 and Scope 2 Emissions

Electricity (Scope 2) is significantly the largest source of CO 2¢ emissions by the Project.
Electricity will be sourced from TANESCO, which is produced using a mix of hydropower,

natural gas and fossil fuel power. Hydropower currently makes up approximately 31% of the
installed 1,602 MW power supply capacity of Tanzania . Hydropower projects currently being
developed are expected to ultimately  increase the contribution of hydropower to
approximately 7 1%.

The electricity Scope 2 emissions are calculated based on the current grid emission factors and
should reduce significa ntly following commissioning of the hydropower projects currently
being developed.

The average operating emissions for the Project are 0.58 t CO z/ounce of gold. Emissions
intensity averaged 0.7t  COz/ounce of gold produced in 2020 by more than 90 leadin g gold
mines globally (S&P Global Market Intelligence, September 2021) . The project is 17% less

emissions intensive.

10. Decarbonisation

SRK conducted adecarbonisation study to identify decarbonisation opportunities. The options
range from those which are easily implemented as part of the design phase, through to those
requiring technology advancements to make them feasible. The opportunities identified were:

1  Small -scale solar applications for offices and housing for lighting and water heating
Energy efficient lighting

Optimised ventilation systems

Replacement of diesel -operated process equipment with electric

Electric vehicles, or hybrid vehicles

Hydrogen vehi cles and machinery

Onsite hydrogen generation

=A =/ =/ =4 =4 4 =4

Automated and optimised drilling
1  Ore pre -treatment with Microwave or High Voltage Pulse (HVP)

The viable options will be further explored and incorporated in the design and over the life of
the Project . The Com pany will continue to evaluate evolving technologies.
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11.1Capital Cost Estimate

The LOM project capit al cost estimate of US$645.5M includes pre -production, sustaining,

rehabilitation and closure costs required for the Project for a mine life of 10.7 years with a
processing production rate of 4.0 Mtpa. Project capital costs are summarised in Table 12
Table 12 Proj ect Capital Cost Estimate Summary (US$, Q1, 2022, +15/-5%)

Main Area US$M

Pre -Production Capital Costs 473.8

Sustaining Capital Costs 1455

Rehabilitation & Closure Costs 26.2

Project Total 645.5
The pre -production capital cost of US$474M includes all fixed infrastructure necessary to
commence production including indirect costs such as Owners costs, spares, first fill of
reagents / consumables, the initial stage of TSF , working capital and taxes (withholding and

duties). Mining costs prior to commencement of production are also included as summarised
in Table 13 The pre -production ¢ apital cost estimate , considered to have an accuracy of +15% /

-5%, is based on information obtained during the first quarter ,2022 (Q1, 2022).

Table 13: Pre -production Capital Cost Estimate Summary (US$, Q1, 2022, +15/ -5%)
Treatment Plant 89.2
Reagents and Services 23.8
Infrastructure General 715
Mining 110.0
Contractor and Construction Indirects 42.4
Management Costs 31.2
Owner s Project Costs 62.0
Working Capital 3.9
Taxes and Duties 3.7
Contingency 36.1
Project Total 473.8

The sustaining capital cost estimate of  US$145.5M includes expenditure required during the
life of the operations to maintain production at the specified capacity. Table 14 provides a
summary of sustaining capital costs.

Table 14: Sustaining Capital Cost Estimate Summary (US$, Q1, 2022, +15/ -5%)
Main Area US$M
Mining 88.5
Process Plant 17.3
General Infrastructure 8.7
Tailings Storage Facility 31.0
Project Total 1455
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Rehabilitation and closure costs of US$26.2M include costs to address the reclamation and
rehabilitation of land and watercourses, support socio -economic activities for the local
communities and provision of statutory and other benefits to employees.

Estimate pricing ha s been derived from a combination of the following sources:
1 Budget pricing from vendors
Budget rates from mining contractors
Rece nt historical pricing for equipment and materials

il

il

1 Rates from recent historical data

1 Benchmarking for expat and local labour rates
il

Allowances

11.20perating Costs

The LOM operating cost summarised in Table 15has been estimated by utilising an operating

cost model that incorporated the input costs derived from the mining schedule and costs

developed by Snowden, the plant feed schedule developed by Snowden, the processing costs
developed by Lycopodium and the general and administrative costs ( G&A), selling and
royalties costs developed by OreCorp.

Table 15: Overall LOM Operating Cost Estimate (US$, Q1, 2022, +15%)

ltem Cost Centre ‘ US$M ‘ US$/t Ore ‘ US$loz
Revenue Costs* 326.2 7.67 130.51
Mining 1278.7 30.08 511.54
Operating Costs Process Plant 483.3 11.37 193.33
G&A 150.3 3.54 60.13

Sub Total Operating Cost 2,238.4 52.66 895.51

Mining 88.5 2.08 35.39

Plant 17.3 0.41 6.93

Sustaining Capital General Infrastructure 8.7 0.20 3.47
Tailings Storage Facility 31.0 0.73 12.41

g‘;zi;?ta' Sustaining 1455 3.42 58.20

AISC 2,383.9 56.08 953.71

* Revenue Costs includes doré transportrefiningcosts, royalties, and levies.
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The financial evaluation has been completed on a 100% project basis and is based on a long -
term gold price of  US$1,750/0z. Table 16 presents key economic inputs for the study.

Table 16: Key Economic Inputs

Item Input

Gold price US$1,750/0z

Fuel price US$1.00/L

Grid power cost US$0.08/kWh

Discount rate 5%

Tanzania government royalty 6%

Inspection fee 1%

Service levy 0.3%

Corporate tax rate 30%

VAT rate 18%
At the base case gold price of US$1,750/0z, p  re-tax NPV sy is US$926 million with an IRR of 31%
and a payback period of 3 years from the commencement of production. Post -tax NPV s is
US$618 million with an IRR of 25% and a payback post -tax of 3.7 years from commencement of
production.

The Project generates average pre  -tax cash flows of US$140 million p.a. over the 10.7 years
processing li fe.

The pre -tax LOM operating margin (operating cash flow less sustaining capital divided by
revenue) is 46%.

The average all in sustaining cost (AISC) of gold production is US$954 /oz and all in cost (AIC)
is US$1,054/0z, which includes initial capital co sts and mine closure costs

Table 17 summarises the LOM Project financial evaluation.

Table 17: LOM Financial Summary

Category ltem Unit Base Case
Revenue US$M 4,374
Pre -production US$M 474
Capital Sustaining US$M 145
Rehabilitation US$M 26
Net operating cash flow over LOM US$M 2,135
Cash flow Net Project cash flow over LOM Vpre -tax US$M 1,490
Net Project cash flow over LOM Vpost -tax US$M 1,034
Return NPV at 5% discount rate US$M 926
measures: pre - | IRR % 31
tax Payback from start of production Years 3.0
Return NPV at 5% discount rate US$M 618
measures: IRR % 25
post -tax Payback from start of  production Years 3.7
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Pretax Cashflow

$ 300 M $ 2,000 M
$ 200 M
$ 1,000 M
$ 100 M
- - 9 10 L. 11
$ (100 M) Project 1Yzear
$ (200 M) Net Cashflow Pre Tax
$ (300 M) — Cumulative Cashflow Pre Tax $ 1,490 M
Figure 12 Pre -tax cashflow
Tablel8 provides a sensitivity analysis demonstrating that the Project is robust under a range

of gold price assumptions based on the forecast project economics.

Table 18: Sensitivity Analysis

US$1,50 US$1,625 US$1,750 US$1,875 US$2,000

0/oz loz loz loz loz
NPV s US$M 518 722 926 1,131 1,335
IRR % 21 26 31 36 40
pre- | Payback Years 4.3 3.7 3.0 2.7 2.4
Tax | opex US$/oz 877 886 896 905 914
AISC US$/oz 935 945 954 963 972
NPV s US$M 331 475 618 762 905
2ot LIRR % 16 21 25 28 32
Payback Years 4.5 4.0 3.7 3.2 2.8

Figure 13shows the output of the sensitivity analysis conducted on the project economics by
considering independent changes to the listed inputs.

Sensitivity Summary
Pretax NPV
(Base Case $926.5M)

$2,000M
$1,500M

$1,000M :s:

$500M

-20%0 -15%  -10% -5% 0% 5% 10% 15% 20%

Gold Price==mQperating Cost (Mining, Processing & G&sés=Development Capital

Figure 13: Sensitivity Analysis (Pre -tax)
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Special Mining Licence 653/2021 was granted to SMCL on 13 December 2021 for a period of 15
years. The SML encompasses the Nyanzaga and Kilimani deposits and other exploration
targets . The project area comprises a further 11 granted prospecting licences and one
prospecting licence application.

An ESIA was undertaken and submitted to the NEMC for approval in late 2017. NEMC granted
an environmental certificate to NMCL for the Project in February 2018. This has subsequently
been re -registered and transferred to SMCL.

Additional permitting to cove r items such as power, water and aggregate, will progress as
required.

The Company has, and will continue to work closely with all stakeholders, including the local
communities and relevant authorities, in all aspects of the work completed at Nyanzaga .

Employees will be largely sourced from the local community and elsewhere within Tanzania,
which has over two decades of mining experience.

Construction

This DFS study supports a decision to take the Project forward to the Front -End Engineering
Design stage.

During this stage, the design of the process plant and infrastructure will be based on the
completed metallurgical and physical testwork with metal recoveries and reagent
consumption rates confirme d, the process flowsheet will be agreed and frozen, the site layout
will be optimised and support facilities for mining operations will be finalised. The
environmental impact assessment work will be completed, the operations plans will be firmed

up and key elements of the capital and operating cost s will be confirmed through binding
competitive tenders.

About OreCorp Limited

OreCorp Limited is a Western Australian based mineral company listed on the Australian

ANO? &g AdNr Mi Ot AAPN u! AHU ?2ADNaE AtN QeDN YAééys VytN >
A &N > e &n pmject N the Nyanzaga Gold Project in northwest Tanzania.
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ANNEXURE AORVWARD LOOKING STATEMENTS REESONABLE BASIS

This announcement contains certain forward -looking statements, guidance, forecasts,

estimates, prospects and projections in relation to future matters that may involve risks or

uncertainties and may involve sign ificant items of subjective judgement and assumptions of

future events , which as at the date of this announcement are considered reasonable, that may

or may not eventuate ( Forward -Looking Statements ). Forward -Looking Statements can

generally be identified by the use of forward -Aeet AF R"e&DZ r ? Osy RArYRN r VAA]/BMd NG, 1
YRdAAYR Yrte?ADZR YQe?ADZR YBA"yR YNIi nNOAryR Yn&AAAryR

include, without limitation, statements regarding plans, strategies and object ives of
management, anticipated production and expected costs. Indications of, and guidance on

future earnings, cash flows, costs, financial position and performance are also Forward -Looking
Statements. All of the results of the Study constitute Forward -Looking Statements, including

future production targets, estimates of internal rates of return, net present value, assumed
long -term gold price, proposed mining plans and methods, mine life estimates, cashflow

forecasts and estimates of capital and operatin g costs. Statements concerning mineral
resource and ore reserve estimates may also be deemed to constitute forward -looking
information to the extent that they involve estimates of the mineralisation that will be
encountered if a mineral property is develo ped.

Persons reading this announcement are cautioned that such statements are only predictions,

and that actual future results or performance may be materially different. Forward -Looking
Statements, opinions and estimates included in this announcement are based on

assumptions and contingencies which are subject to change, without notice, as are
statements about market and industry trends, which are based on interpretation of current

market conditions. Forward -Looking Statements are provided as a general gui de only and
should not be relied on as a guarantee of future performance.

This announcement contains references to estimates of Minerals Resources and Ore Reserves.

The estimation of Mineral Resources is inherently uncertain and involves subjective
judgements about many relevant factors. Minerals Resources that are not Ore Reserves do not

have demonstrated economic viability. Ore Reserves are those portions of Mineral Resources

that have demonstrated economic viability after taking into ac count all mining factors. Ore
Reserves may cease to be an Ore Reserve if economic viability can no longer be demonstrated.

Forward -Looking Statements are subject to known and unknown risks, uncertainties and

ent Ne& RAOaear At Aa BAr  OQA?lreBultsplévél of aatiByy performance dk QA ? A
achievements to be materially different from those expressed or implied by such forward -
looking information. Forward -looking information is developed based on assumptions about

such risks, uncertainties and othe r factors set out herein, including but not limited to the risk

factors set out in Annexure C to this announcement.

No representation or warranty, express or implied, is made by OreCorp that any Forward -
Looking Statement will be achieved or proved to be co rrect. Further, OreCorp disclaims any
intent or obligations to update or revise any Forward -Looking Statements whether as a result

of new information, estimates or options, future events or results or otherwise, unless required

to do so by law.

This annou ncement has been prepared in compliance with the JORC Code (2012 Edition) and

the current ASX Listing Rules.

fecn AeDAN-ees AF AAAANBNAAT OAA eAKr kN BADAN -t NaEN At N
for making those Statements. The Company believes that it has a reasonable basis for making

At N fecn AeDAN-ees AF AAAANBNAAT dA At dr AAAe? AQNBNAAR 4
of mineralised material, modifying factors, production targets and financial forecasts. The

following information is specifically provid ed in support of this belief, with further information
outlined throughout the announcement and in Table 1 included in Annexure E to this
announcement:
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The DFS was completed by independent engineering firm Lycopodium with oversight
provided by AcN>ea&nyr ASANcEyr YNAB ?2ADN&E At N EE®mNOAdeA ¢
(Mechanical) from Stellenbosch University, South Africa and member of the AusiIMM).
Over the last 20 years, Lycopodium has built the Golden Pride, Geita and Buzwagi Gold
Mines in the Lake Victoria Goldfields in Tanzania. As is normal for this type of study, the
DFS has been prepared to an overall level of accuracy of approximately +15% -5% for
capital and +15% for operating costs.

The MRE for the Nyanzaga  deposit is currently 23.7 Mt at 4.0 3 g/t gold for 3.07 Moz gold

UuArn A nss P$A FTeADZ AeaNae Q?AWeRR 7 cADNU ®eR 4t dOt =
Indicated categories under the JORC Code (2012 Edition).

The current Kilimani Deposit MRE comprise s a combined indicated and inferred Minera I
éNre?cOQON R f syt A AaA nsnf FS$A FfeADZReac "ne te' fe
under the JORC Code (2012 Edition).

The DFS metallurgical testwork program for the Nyanzaga Deposit was developed and
supervised by Lycopodium in Perth, Western Australia and was performed by SGS Perth
and ALS Perth. The m etallurgical testwork program for the Kilimani Deposit post -dated
the Nyanzaga testwork and was developed and supervised by Ore Corp and performed
by ALS Perth.

The information in this ~ announceme nt that relates to Nyanzaga metallurgical testwork,
processing and recovery is based on information compiled by Mr. Stephan Buys, a
Competent Person, who is an employee of Lycopodium and a Fellow of the Australian
Institute of Mining and Metallurgy

Lyco podium prepared the process design criteria and flowsheet based on metallurgical
test work and typical industry design parameters.

The information in this announcement that relates to the Ore Reserves is based on, and
fairly reflects, information compiled by Mr Allan Earl, a Competent Person, who is an
employee of Snowden Optiro and a Fellow of the Australian Institute of Mining and
Metallurgy. Mr Earl has sufficient experience relevant to the style of mineralisation and

type of deposit under consideration and to the activity which he is undertaking to qualify
as Competent Person as defined in the JORC Code (2012 Edition ).

Mining operating costs were based on non -binding prices received from experienced
open pit and underground contractors.

Processing oper ating costs were estimated based on the mechanical equipment list
developed for the DFS design, metallurgical testwork and the process design criteria and
supplier quotes and Lycopodium database. The information in this announcement that
relates to process plant capital and operating cost estimates is based on information
reviewed by Mr. Stephan Buys of Lycopodium.

Capital costs for the 4 Mtpa process plant and surface infrastructure (non -mining) were
prepared in accordance with Lycopodium's standard estima ting procedures and
practices.

Mining related geotechnical engineering was undertaken by independent mining firm

&@NANeE Ay=c" AN A !rreQdAaNr uii@eg\ rDFX gedigchinicahtest i Ae 7 DN A L
results and earlier reports completed by Golder & Associates along with a detailed review

of existing geotechnical drillhole data within the DFS mining area.

The information in this announcement  that relates to tailings dams and waste rock
characterisation aspects is based on, and fairly reflects information comp iled by Knight
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(r)

(s)

Piésold and is approved by Mr. Dave Morgan, a Competent Person, who is an employee
of Knight Piésold and a Member of the Australian Institute of Mining and Metallurgy.

The Project will potentially be the first large -scale gold mine to be de  veloped in Tanzania
in approximately 1 5 years. As such, stakeholder engagement with the GoT and in
particular with the Ministry of Energy and Minerals (MEM) is very important and thus far,
has been very positive.  OreCorp anticipates that given the potentia | size, scale and
significance of the Project to Tanzania, all necessary approval processes will be prioritised

and well -coordinated by key individuals within the MEM and other key Ministries and
Departments.

The Company has utilised independent legal firm in Tanzania ( Rex Attorneys ) to advise
it on all aspects of the permitting process.

The information in this announcement that relates to environmental and social aspects
is based on, and fairly reflects, information compiled by Ms. N anette Hattingh (Dhamana
Consulting) with input from several specialist consultants.

The Company has engaged a specialist environmental consulting firm in Tanzania, MTL
Consulting Ltd, to advise it on all aspects of the ESIA process. The Environmental
Cert ificate was originally issued to NMCL and subsequently registered and transferred to
SMCL.

The Company believes that the amount and detail of work and studies carried out for
this Study meets what would normally be expected at a DFS level.

A EN>e &ny randmaragedEnt have had a very successful track record of developing
mineral resources through greenfields and brownfields exploration across various
projects in Africa and Australia over the last 30 years (refer to paragraph (u) below for
further details) . OreCorp is confident there is a good possibility that it will continue to
increase the mineral resources at the Project through exploration to extend the mine life
beyond what is currently assumed in the Study. The Nyanzaga deposit is located in the
Lake Victoria Goldfields which is highly prospective and hosts an exceptional
endowment of gold mineralisation

yt N @EeYNOAyr nerdad¥N ANOt AQGOAA AADZ NOQeAeBdO
OreCorp to advance discussions with traditional debt and equity f inanciers . The
Company has appointed Auramet as its debt advisors and has already commenced
engagement with international banks, financial institutions, and local Tanzanian banks.

Feedback from the market is that the robust financial metrics, including the strong
cashflows and short payback period make this an attractive financing opportunity. A
minimum  Project funding of US$474M is expected to be required to achieve production

in accordance with the timeline proposed under the DFS. The Company has received
expressions of interest from institutions whose combined capacity should be sufficient

to fund the Project with traditional bank debt, alternative financing structures or a
combination of both.

In June 2021, OreCorp undertook a  strongly supported institu tional placement of 70
million shares raising gross proceeds of AUDS$ 56 million . The capital rai sing was strongly
supported by existing shareholders and a number of new international and domestic
institutions  were introduced to the share register. Some of the proceeds  have been used
to fund completion of the DFS and pre-development activities including the
Redevelopment  Action Plan. The Company remains in a strong financial position with
approximately ~AUD$31.9 milli on in cash as at 30 June 2022 and no debt
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(1) The Study is based on the assumption that all gold produced will be refined at an
accredited international refinery such as Metalor, Rand Refinery or Perth Mint. The gold
market is a highly liquid international m arket with no need for offtake agreements.

(uy AcN>eaenyr =eA&cDZ AADZ YAANA? NBNAA ANAB t Ar kNNA &Nrne/
development of several large and diverse mining and exploration projects in Africa and
Australia, covering every facet of exploration and mining from grass roots to
development. These include the development of the Lumwana Copper Mine in Zambia
(Equinox Minerals Limited); North Mara Gold Project in northern Tanzania (East African
Gold Mines Limited); the Mkuju River Uranium P roject in southern Tanzania (Mantra
Resources Limited); the Kariba Uranium Project in southern Zambia (OmegaCorp
Limited) and the exploration and development of the Nimary -Jundee and Mertondale
Gold deposits in Western Australia and Jabal Sayid in Saudi Ar abia.

In summary, the Board and management of OreCorp have a demonstrated track record
of success in Africa. This has been achieved through technical and financial capability to
identify, acquire, define, develop and operate quality mineral assets.

(v)  For the reasons outlined above in p, g, 1, S, t, and u, the Board believes that there is a
XENAr e AAK AN KkArdr % ae Ar r ToBtNe Projedh A wilFo? availadie aml? A DA A P
securable.

(w)  All material assumptions on which the forecast financial information is b ased have been
included in the announcement.
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ANNEXURE BFS PARAMETERS AND CAUTIONARY STATEMENTS

Mining Modifying Factors

The Nyanzaga deposit contains a combined Measured, Indicated and Inferred Mineral

ENre? QN ©R Nvest A ApA ¢sne P SA feADZReac esnt fe'
Refer to ASX announcement dated 12 September 2017 uXTéM CnDAAN Reac At N -
INQ&eNAr gA? >AANF e &The Klim@Z gl epdsidABbitains a combined Indicated and

Inferred Mineral Resource of 6.27 Mt at 1.06 g/t gold for 213 koz gold (reported at a 0.4 g/t gold

Q? A We RR ReferAoRBX hsnouncement dated 05 May 2022 u XEf fi phletoBand Kilimani

Mineral Resource Estimate update within the Nyanzaga Special Mining Licence Vy AN AANGAX U

e AL

>( -
>
>4

The combined open pit and underground Probable Ore Reserve is 40.08 Mt at 2.02 g/t for 2.60

Moz gold based on a 0.5 g/t open pit cut -offand a 2. 0 g/t underground cut  -off. There is 3.58 Mt
of Measured Mineral Resources in the open pit stage designs and 1.59 Mt of Measured Mineral
Resources within the underground mine design that has been classified as a Probable Ore

Reserve. There is no production reconciliation data available to achieve the high level of
confidence required to classify the Measured Resources as Proved Ore Reserves.

The DFS is based on the Nyanzaga open pit, Nyanzaga underground and Kilimani open pit.

The mining schedule and production target is based on the Probable Ore Reserves plus 0.46

Mt at 0.8 g/t Au of Inferred material falls in the pit design and 1.97 Mt at 3.5 g It of Inferred
Mineral Resource in the underground. Inferred Resources were modified using the same
modifying factors as the Ore reserve.

Key processing parameters used in the Study are as follows:

® Fixed costs and variable processing costs by rock type were provided by Lycopodium.
The average combined fixed and variable processing cost is USD 11.37/t. General and
administration (G&A) costs were estimated by OreCorp. The average G&A cost is USD
3.54/1.

(i) Lycopodium provided grade / recovery formula for oxi de ore and six fresh ore types. The
average LOM metallurgical recovery is 88%.

Key open pit design parameters used in the Study are as follows:

® The Nyanzaga MRE was reblocked to 5 mX x 5 mY x 5mZ which added about 13% more
tonnes for the same gold contain ed, but at a lower grade. The Kilimani MRE was
reblocked to 5 mX x 5 mY x 4mZ.

(i) A 95% mining recovery  was applied.

(iii) The open pit cut -off grade was calculated to range between 0.44g/t to 0.55g/t
depending on ore type (averaging 0.48 g/t).

(iv) Overall pit slope an gles used for the optimisation, including provision for ramps, were
36° (oxide) and 47 ° (fresh).

(V) Ramp gradient of 1 in 10 and double, dual lane ramps were designed top of pit (width
~22.5 m), reducing to a single dual ramp and then a single lane ramps (15m wide)
towards the bottom (stage 3).

(vi) Minimum mining widths of ~50 m were applied, however, a 25 m minimum mining
width was used in selected areas to smooth the pit design.

(vii) The Nyanzaga open pit  consist of three stages and Kilimani is a single stage pit
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The key underground design parameters used in the Study are as follows:

(1) An underground mining cut -off grade of 2.0 g/t was used to define stope outlines. A 0.5
g/t cut -off grade was used for development trucked to surface

(ii) The stoping method will be long hole open stoping with a level interval of 25 m. Stopes
will be mined upwards in groups (or panels) of either three stopes (75 m vertical height)
or four stopes (100 m vertical height). Mining can take place concurrently in multiple
panels.

(iii) Cemented paste fill will be used to fill stope voids.

(iv) A minimum stope width of 3.0 m was applied with the hanging wall and footwall
expanded by 0.5m. A minimum 5 m pillar width was designed.

(v) Mining dilution of 4% in normal stopes and 8 % in the final stopes at the top of each
panel of stopes was applied. Additional dilution from paste fill of 2% in normal stopes
and 8% for top stopes was also applied.

(vi) Mining recoveries of 95% were applied in the normal stopes and 80% in the top stopes
as there is no top access.

Production Target

The production target  for the Project disclosed in this announcement comprises 92% Probable

Ore Reserves and 8% Inferred Mineral Resources at a long -term gold price of  US$1,500/0z . The
production target is based on the Study. Most of the inferred material is associated with the

depth extension of the underground (below 700 mRL) and processed in the last three years of

production . The inferred material does not have a material effect on the technical and
economic viability of the Project. The Mineral Resources and Ore Reserves u nderpinning the
production target were prepared by Competent Persons in accordance with the JORC Code

(2012 Edition).

Yyt N rAAANDZ neeD20OndeA AAcEf NA dr KAr NDZeA AtN >eBnAAryr
or events and should not be relied upon by i nvestors when making investment decisions.

Further evaluation work and appropriate studies are required to establish further confidence

that this target will be met. There is a low level of geological confidence associated with

Inferred Mineral Resources , and there is no certainty that further exploration work will result

in the determination of Indicated Mineral Resources or that the production target itself will be

realised.
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ANNEXURE GEY RISKS

Key risks identified during the course of the Study include, but are not limited to:

0] Ability to obtain on a timely basis all required licences, permits and approvals from
various Tanzanian governmental authorities (noting that the two cornerstone permits
(SML and EC) have been granted).

(ii) Timely resettlement of ~ communities within the SML boundary
(iii) Sovereign and legal risks

(iv) Power supply reliability

(v) Epidemic or pandemic risk

(vi) Ability to comply with, and impact of any changes to, regulatory requirements such as
Local Content Regulations

(vii) Escalation in capital and oper  ating costs

(viii)  Ability to adequately human resource the development and operations

(ix) Global logistics considerations
(x) Project funding  Vwhile OreCorp and its advisors are confident that it will be able to
secure an appropriate funding package to complete the co nstruction of the mine

At NeEN AcN WAacde?r RAOQOAe@Er e?2Ar dDN R AtN >eBnAAryr
to secure appropriate funding. It is possible that funding may be dilutive to and/or have
AN 4dBnAOA eA At N >eBnAAryr NidradAf rtAcNrs

(xi) Gold pr ice fluctuations
(xii) Currency fluctuations
(xiii) Impact of changes to, and ability to comply with, environmental laws and regulations

(xiv)  General economic and market conditions
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ANNEXURE DORC 2012 COMPETENT PERSONS STATEMENTS

JORC 2012 Competent Persons Statements

The information in this announcement relating to estimates of Mineral Resources in relation

to the Project is extracted from the ASX announcements ( Original Nyanzaga

Announcements ) dated s AT NpvN yXEfA >eBnANadeA AADZ ©dAdBA
Estimate up date within the Nyanzaga Special Mining Licence Vy AN A ragdABR September

Npnt yXféM CnDAAN Reac AtN ,rAA" AP A @ace YN@hicharda Q&eNAr ¢ A

available ne W dNR A At N >e BmAded gomp.comMk ¢ ¢ A N

The Company confirms that it is not aware of any new information or data that materially

affects the information included in the Original Nyanzaga Announcements and, in the case of

estimates of Mineral Resources , that all material assumptions and technical parameters
underpinning the  estimates of Mineral Resources in the Original Nyanzaga Announcements

continue to apply and have not materially changed. The Company confirms that the form and

QeAANi A dA "t dOt At N >eBnNMsgs Matedine Midex r yand uAktbhd, A P
Geldenhuys ) findings are presented have not been materially modified from the Original

Nyanzaga Announcements.

The information in this ~ announcement that relates to the Ore Reserves for the Project is based
on, and fairly reflects, information compiled by Mr Allan Earl, a Competent Person, who is an

employee of Snowden  Optiro and a Fellow of the Australian Institute of Mining and Metallurgy.

Mr Earl has sufficient experience relevant to the style of mineralisation and type of deposit
under consideration and to the activity which he is undertaking to qualify as Competent

Person as defined in the  JORC Code ( 2012 Edition ). Mr Earl has reviewed the contents of this
announcement and consents to the inclusi on in this announcement of the matters based on
his information in the form and context in which it appears
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ANNEXURE E - NYANZAGA PROJECT JORC CODE (2012 EDITION) TABLE 1

Section 1: Sampling Techniques and Data, Nyanzaga (SML653/2021)

JORCode explanation Commentary

Sampling techniques Nature and quality of sampling
(e.g. cut channels, random chips,
specific specialised industry
standard measurement tools
appropriate to the minerals under
investigation, such as downhole
gammasondes, or handheld XRF
instruments, etc.). These example|
should not be taken as limiting the| Details of the sampling technique of Rotary Air Blast (RAB) and Aircore (AC) drilling are largely not detailed. RABrguhesA
broad meaning of sampling. were collected through a cyclone and composite samples were collected using a riffle splitter to maidka doshposite sampl
over 3 metres. RAB drilling is open hole while AC drilling uses a face sampling blade. Selective samples were takerafip
3m composite intervals and +gampled over 1 metre.

Information for pre2010 drillingg 1,636m of diamond drilling (DD) ancgb®1m reverse circulation (RC) were sgstematically
documented.

For the post2010 RC and DD posllar drill samples were collected through a cyclone at 1m intervals for the entire length
hole.

For the post2010 DD drilling core samples were collected in trays. Diamond collars wiead dtiPQ or HQ, then chaadjto NQ
once fresh rock was encountered. Core samples were assayediinal 1m intervals.

OreCorp Tanzania Limited (OTL) has followed the same sampling and QAQC practices as previously used by Barrick]
Africa Limited (BEAL).

TheNyanzaga SMéxplorationdatabase provided consists 2,027 drill holes (383 Diamond, 672 RC, 482 #6D RABand 30
water boreg, for 28,116n drilled and206,297gold assays

Diamond RC
Company
Holes Metres Holes Metres
Sub Sahara (Pre 2010) 6 2,673 47 5,620
Indago (Pre 2010) 10 1,698 53 7,111
BEAL (Post 2010) 305 125,745 369 47,074
OTL (2016 2022) 62 12,687 203 21,949
TOTAL 383 142,802 672 81,754
AC RAB Water Bore
Company
Holes Metres Holes Metres Holes Metres
Sub Sahara (Pre 2010) 0 0 30 1,446 0 0
Indago (Pre 2010) 0 0 0 0
BEAL (Post 2010) 0 407 13,823 18 2,726
OTL (2016 2022) 482 24,454 23 452 12 1,659
TOTAL 482 24,454 460 15,721 30 4,358

ASX CODE: ORR
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Section 1: Sampling Techniques and Data, Nyanzaga (SML653/2021)

ASX CODE: ORR

JORCode explanation

Commentary

Include reference to measures
taken to ensure sample
representivity and the appropriate
calibration of anymeasurement
tools or systems used.

QAQC practices are given in the draft NI4A Report, 2014 bifrican Barrick Gold ExploratioABGE Further QC reporswere
prepared by Geobase 2017 and in late 2019 for the specific resource estimatiQ@ is an ongoing work process.

Spacing of QC data is variable for DD holes and spaced every 10th sample for RC holes, and includes Field Duplicatdd
Standards. The applied procedures at the immediately adjacent Nyadepgait are:

RCDrilling - A standard, blank or duplicate were inserted in every §@mple interval for each hole. A duplicate was taken as
third QA/QC sample. A blank was inserted in the interval after visual mineralisation is observed. It was at the discieid
geologist whether or not additional standards should be added in broad zones of mineralisation.
The cyclone was cleaned before the start of each hole.

Diamond Drilling- Core was correctly fitted in the core boxes prior to sampling to ensure thaboelgide of the core is samplg
consistently. The core was then split using a diamond saw and sampled and QA/QC samples inserted accordingly. Sar]
vary between 0.8..0 m and only half of the cut core is sent to lab, the other half is marked vgi@imale number tag and store
in racks at Nyanzaga site.

OTL has followed the same sampling and QAQC practices as previously used by BEAL.

The CP is satisfied that the measures taken to ensure representivity are suitable for this level of confidence.

Aspects of the determination of
mineralisation that are Material to
the Public Report. In cases where
WAYRdZAGNE aidl yR
done this would be relatively simp
6S®3d WNBOISNAES
was used to obtain fin samples
from which gwas pulverised to
produce a 3@ charge for fire
FaaleQood LYy 20K
explanation may be required, such
as where there is coarse gold that
has inherent sampling problems.
Unusual commodities or
mineralisation types (e.g.
submarine nodules) may want
disclosure of detailed information

RC Drilling

A large diameter hammer of 5.% was used throughout the all the RC dilling programs. The cylone was cleaned befe the
start of each hte. Sampeswere collected at1 metre intervalsin plastic bags andtheir weight (25-35kg) wasrecorded in a log
book. Wet sampleswere collectedin pdythenebags andallowed to air dry before splitting. Prior to September 2005,the samples
were canbined into 3 metre cmpostes by taking a 300gm scoopfrom 10-15kgone metre interval, then mixingit with 300gm
scoopdrom eachof two adjacent samples. Thelkg composte sample was then submitted to SGSfor preparation and analysis.
Magnetic susceptibility readings were taken every metre.

Theindividual 1 metre sampleswere stored for future assgingin caseof postive resuts obtained by 3metre canposte. 1 metre
split samplesof 1kgweight were submitteddirectlyto S5S(between September 2005 and 2017) or to Nesch Mintec (from 20
for analysis and the remaining weight (approximately 15-20 kg) was sored onsite. Sanpleswere placedin plastic bags, labelled
and gadked in order on plastic shets. Sanples were catalogued in a register so that samples could readily be retrieved,
and sample gacks were covered with plagicsandseaured.

Diamond Drilling

Qore sizsrange from PQ to NQ. PQwasemployedto penetrate the sadl, laterite and saprolite harizonsfor metallurgical holes
and HQ was wsed consistently whenever fresh rockwasencourtered.
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Section 1: Sampling Techniques and Data, Nyanzaga (SML653/2021)

JORCode explanation

Commentary

Core recovery is generally high (above 90%) in the mineralised areas,and particularly if these mineralised zoneswere intersected
in freshrock. If the ore zones are intersected in the regolith like in metallurgical holes, core recovery canbe aslow as40% but
every attempt wasmadeto recover above 80%

Initially the bottom of the core was marked using a spear and ballmark orientation. However, the sper marks proved to be
unreliable, assuchthe useof spear wasstopped and all subsequent orientation marks were madeusingthe ballmark toaol.

Techridans transprted the core to camp site, then checkedthe validity of ball marks, fit the caes usng a 6m longangle-liner
fittedin a horizontal planeand join the orientation marks by drawing aline with anarrow pointing dovn hole. The core wasthen
photographed; a Geo-Technidan completed a geotechnical data log that includes (Interval, core recowery, RQD and fracture
frequencyetc). Magnetic susceptibility readings are taken every metre.

Core loggngwascompleted on paper urtil late 2005, whendigital loggng wasintroduaed. Thelogs capured included lithology,
alteration, structure, mineraligtion and sample numbers. All the data ae relayed dectronicaly to the main databaseand all field
sheets are scanned and copies kept on site and on the server in.Perth

Core is carrectly fitted in the core boxes prior to sampling to ensure that only one side of the core is sampled consistently. The
core isthen glit using adiamond sawand sanpled andQA QC sanplesinserted accordingly. Sample lengths vary between0.5
1.0m andonly hdf of the cut core is sait to the lab, the aher half is marked with a sample number tag andstored in racks at
Nyanzaga ste. Prior to storing the core, Apparent Relative Density (ARD measuements are taken (every metre) and the data
incorporatedintothedatabase. The Au assayaluesreceivedare postedin red peemanentinkonthe correspondingcore intervals.

The deposit style lends itself to this kind of sampling and no issues are anticipated based on what is known about pinc]
place at the time of drilling.

Drilling techniques

Drill type (e.g. core, reverse
circulation, operhole hammer,
rotary air blast, auger, Bangka,
sonic, etc.) and details (e.g. core
diameter, triple or standard tube,
depth of diamond tails, face
sampling bit or other type, whethe
core is oriented and if so, by what
method, etc.).

Pre D10 drilling methods employed included RAB, RC and DD drilling, with depths ranging from 28m to 650.2 m, for ar
depth of 134.67 m. No details are available for the earlier (pre 2005) RC drilling or any of the DD drilling.

Pre 2010 Drilling
¢KS w/ RNAEfEAY3 é1Fa& dzy RSNIF 1Sy daAAYy3I | c¢ RAFYSGSNI KI
DD core sizes ranged from HQ to NQ. DD hole depths range from 110.1m to 170.1m with an average depth of 134.5m.

Post 2010 Drilling
¢KS w/ RNAfEAYy3a dASR I aidlyRFNR p®dpé RAFYSGSNI KIYYSNB
DD core &es ranged from HQ to NQ. DD hole depths range from 88m to 650.2m with an average depth of 325.2m.

OTL 20222 Drilling
The RC drilling usedstandardp @ giagneter hammer.
DD core sizes ranged from HQ to PQ. DD hole depths rang&.ém to 236m with an average depth &®4m.

ASX CODE: ORR
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Section 1: Sampling Techniques and Data, Nyanzaga (SML653/2021)

JORCode explanation

Commentary

Oriented core drilling has been performed on DD holes using Reflex act, Easy Mark, Spear or Ball Mark core orientagon

Drill samplerecovery

Method of recording and assessin
core and chip sample recoveries
and results assessed.

Sanple protocols detailed in ctions10.6.1and10.6.2 of the N143.01 reportwere applied.

Diamond core was orientated for the DD holes, andrd@overed core lengths were recorded for 10 of these. Core recove
generally moderate to high (above 90%b%) in the mineralised areas though recoveries within narrow zones at the base
regolith dropped to as low as 70%. Cavities are knowrxist & the oxide zone, through which recovery is poorer (c. 70%)
instances of no sample due to poor recovery is documented in the geology logs, <1% of the data.

ABCE gedogists were respasible for general supervision of all activitiesat the drill site, induding sdety, postioning of the drill
holes, quality cortrol of sample cdlection, including ensuing the hde is sealed so no air or water is leaking out of the
calar, splitting, mixing, bagdng, chip loggng atthe drill site and to assure quality of the information betweenfield and dffice
computer setion

RC Drilling

A1 metre sample were collected, of which 1 kg were sentto the lab for analysis. All sample datawere entered digitally atthe rig
using the Acquire data entry program on the Toughbooks. Sanple numbers, induding QAQC sample humbers were prepared
before the day ofdrilling. The geologist, technicianandsampler had @pies of the sample shed.

The sanples were weighed on a spgng scée and the sample weight was written dowvn immediately &ter being weighed. The
samples cdlected were disgorged into the Gison glitter. The materials colleded in the residue buckets on either side of the
splitter were poured backinto the splitter to ensure the homogenety of the sample. The splitter and sample collecion
boxeswere cleaned after every metre drilled. After the 2nd spit a 4 to 5kg sample wascdlected from oneof the bucketsin a
small pre-labeled and tagged plagic bag. The bagwasfolded over several times and stapled to prevent sample leakage. The
contents of the secondbudket were poured into apre-labeled plastic sample bag, cortainingthe sample interval marked on an
aluminium or plagictag, for storage at the Nyanzaga camp.

Representative seved washed sampleswere alsotaken from eachmetre drilled andkeptin chip traysfor loggngs andreference.
After completion of every hde, a dheckwas done between the geologist and the technician in charge of the sampling, to
confirm; the final depth of the hole, number of samples cdlected, sample number intervals and QAQC sanple
insertion/duplicatesincludingnumber and sanple numbers, at therig.

In the fourth 10m sample interval the duplicate samples were taken. The duplicate wastaken at the same time andfromthe
same bucket asthe original sample. The pre-prepared sample sheet clearly indicated the type and interval where the QAQC
sample wasto beinserted. Astandard, blank orduplicate were inserted in each 10 sample interval for each hole. Sample numbers
were sequatial. QAQCsampleswere inserted randomly within the 10 sample interval. Aduplicate wastaken asthe third QAQC
sample. Ablankwasinsertedin the interval after visual mineralistion is okserved. It was atthe dsaetion ofthe geologist whether
or not additional standards shaild be addedin broad zones of mineralistion.

Diamond Drilling

ASX CODE: ORR

41



CORP

LIMITED

Section 1: Sampling Techniques and Data, Nyanzaga (SML653/2021)

ASX CODE: ORR

JORCode explanation

Commentary

Gore runs and core blodks were placedin boxes by the drillers and verified by ABG geologists atthe dillingrigs. As a gparate
practice, core arientationswere measured at the drill site bythe driller and checked by the geologistswho then drew orientation
linesonthe cae. The coreswere transported from drillingsite to camp core shedevery day. Upon recedpt in the Camp core shed,
cores were deared or washed(if required) and core blocks were re-cheded by ABGE staff. Orientation lineswere aso cross-
chedced atthe core yard bythe loggng crew.

The core was reportedlyphotographed, wet anddry, using acamera mounted on aframed structure to ensue a constant angle
and distance from the camera but not all photographs is in the provided database.

Magnetic suseptibility readngs were taken after every metre. For uncorsolidated coresthis is measued in situ and resuts
recorded in 9 units (Kappa) in the assay log sheds.

Ceotechnicalloggngrecardsthe casng szes, bit Szes,depths, intervals, cae recovery, weahering index,RQD fracture index,
jointing andjoin wall alteration, anda simple gedlogical desription. All cores were oriented with Alpha and Beta angles of
fabrics recarded at point depths.

The line isdrawn 9C° clockwise from the orientation line along the length of the core to indicate where the core must be cut.
This is to ensure that each haf of the core will be a mirror image of the other. Where there is no orientation, aline is chosen
to at 90° to the predominant structure so that each ait half of the core will be amirror image.

Core cutting by damond sawis conducted in a dedicated core saw shed,while uncansdidated material is split using spoonsor
trowels. Qore is cut in half, or in the case of uncon®lidated material. A 1m half core is removed from the core box for
assaying. Each sample interval is daced in a plastic bag with a sample ticket. The bagis labelled with the hole and sample
numbers usnga marker pen.

Bulk densty readings, where availableyere taken at every 1 minterval within the same lithology whereby a piece of core with
a length of not less than 10cmis used. Density is measued using the buoyancy method prior to 2021 In 2021, density was
measured using the calliper method as the core was too soft and porous for the buoyancy metnegrlier drillholes,
measuements were caried out on half core, later whole core was used.

Measures taken to maximise
samplerecovery and ensure
representative nature of the
samples.

Recovery estimated quantitatively and issues also noted qualitatively.

Cyclone, splitters and sample buckets were cleaned regularly. Protocols for sample collection, sample preparation agd
generally meet industry standard practice for this type of gold deposit.

Diamond core was extracted using standard wire line methods, with the exception of the geotechnical drilling which irexdr
the triple tube system to maximise recovery.

Whether a relationship exists
between sample recovery and
grade and whether sample bias
may have occurred due to

No correlations have been recognised between sample recovery and grade.
Oxide material exhibitower recoveries within mineralisation (85% recovery) and in waste (86% recovery).

Better recoveries are in the fresh waste at 97%. No recovery data exists for fresh mineralised material. This represiets
1% of the mineral resource, and therefasenot material.
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Section 1: Sampling Techniques and Data, Nyanzaga (SML653/2021)

JORCode explanation

preferential loss/gain of fine/coars
material.

Commentary

Logging

Whether core and chip samples
have been geologically and
geotechnically logged to a level of
detail to support appropriate
Mineral Resource estimation,
mining studies and metallurgical
studies.

Drill holes have been logged to thearest cm for DD and every metre for RC. Geological logging has included lithology, lith
contact type, texture, minerals present, and percentage of minerals.

Geotechnical logging records the casing sizes, bit sizes, depths, intervals, cosryes@athering index, RQD, fracture ind4
jointing and joint wall alteration, and a simple geological description.

220 of the DD cores were oriented with Alpha and Beta angles of fabrics recorded at point depths. This represents 52%
drill holes.

Data available supports low confidence mineral resource estimation, at this stage due to modifications in the gg
interpretation and mineralisation model that needs drill testing and uncertainly over density in the oxide.

Whetherlogging is qualitative or
guantitative in nature. Core (or
costean, channel, etc.)
photography.

Logging is qualitative in nature, in the form of logging codes.
Photographs of DD core are also documented, though this record is not complete.

The total length and percentage o
the relevant intersections logged.

All 269,116m of drilling have been logged.

Subsampling techniques
and sample preparation

ASX CODE: ORR

If core, whéher cut or sawn and
whether quarter, half or all core
taken.

Forthe diamond coe a line is drawn 90 degrees clockwise from the orientation line along the length of the core to indicate
the core must be cut. This is to ensure that each half of tre will be a mirror image of the other, as much as possible. W
there is no orientation, a line is chosen at 90 degrees to the predominant structure so that each cut half of the cera wilirbr
image.

Core cutting by diamond saw wesnducted in a dedicated core saw shed. Core is cut in half and a 1m half core is removq
the core box for assaying. Each sample interval is placed in a plastic bag with a sample ticket. The bag is labellédieitmth
sample numbers using a nkar pen.

If noncore, whether riffled, tube
sampled, rotary split, etc. and
whether sampled wet or dry.

RC samples were split 50:50 through a riffle splitter. Moisture/water content was not recorded. Reports were seen th
samples were moist / weErom experience at Nyanzaga, such wet samples usually occurred at the base of the oxide / trai
zones.

The2014NI4Mnm NBLIZNL F2NI beélyll3rs gKAOK RSaONROSE SELX 2N
sampleswerecoll€dcSR Ay LRt eiKSyS o6F3a FyR Fft26SR G2 AN RNE

For all sample types, the nature,
quality and appropriateness of the
sample preparation technique.

The sample preparation technique, in so far that it is known for historical data, is appropriate for the style and {
mineralisation at Kilimani.
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Section 1: Sampling Techniques and Data, Nyanzaga (SML653/2021)

JORCode explanation

Quality control procedures adopte
for all subsampling stages to
maximise representivity glamples.

Commentary

Umpire quality control samples have been systematically submitted. QA/QC protocols and a review of blank, stand
duplicate quality control data conducted on a batch by batch basis. Laboratory introduced QAQC samples are assessed

Measuredaken to ensure that the
sampling is representative of the-i
situ material collected, including fqg
instance results for field
duplicate/seconehalf sampling.

Duplicate samples were inserted every"3ample. For 260,297 original samples, 15,077 fiefdidate samples were submitted

Relative precision errors (CV(AVR)) were calculated for each type of field duplicate and acceptable precision for amagdets:
gold deposit was observed.

Whether sample sizes are
appropriate to the grain size tfie
material being sampled.

Field duplicate precision analysis results are within acceptable limits for a nuggety gold body, indicating that resydésatable
and therefore the sample sizes are likely appropriate.

For RC and DD drilling, sample sizfeground 3 to 5kg are appropriate to the grain size of the material being sampled.

Quality of assay data and
laboratory tests

ASX CODE: ORR

The nature, quality and
appropriateness of the assaying
and laboratory procedures used
and whether the technique is
considered partial or total.

During the life of the project several labs have been used:

Prior to 2021 82% of the samples were assayed by 50 g fire assay with an AAS finish, 9% were assayed by 50 g firarg
unknown finish and 9% are unknown.

All the samples from the 2022022 program were assayed by 50 g fire assay with an AAS finish at Nesch Mintec, Mwanz
The laboratories have reported the following internal Quality Control Measures:

1 Laboratory Introduced Standardsl77 different standard$ave been used by the laboratories.

1 Coarse Reject RepeaifRRepeat samples selected from the first stage sample preparation by the laboratory.

1 Assay Repeatability TestDesigned to test repeatability of samples, undertaken by the laboratory during tie assay
run and sourced from the primary pulp sample.

1 Assay Reproducibility TestPesigned to test the reproducibility of the sample analysis, undertaken by the laborator
separate batch, run with samples sourced from the primary pulp sample.

1 Alternative Lab ChecksRepeat analysis of pulp samples at different laboratory/s.

Overall, the analytical results obtained haween shown to be both precise and accurate. A few inconsistencies have
identified within a limited number of batctsghoweve, there has not been any consistent problems on a batch level to wa
checking.

For geophysical tools,
spectrometers, handheld XRF
instruments, etc., the parameters
used in determining the analysis
including instrument make and
model, readindimes, calibrations
factors applied and their derivatiorn

etc.

Magnetic susceptibility readings were taken using a KT9 Kappameter and results were recorded in S| units (Kappa).

No handheld XRF instrumentation was used.
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JORCode explanation

Nature of quality control
procedures adopted (e.g.
standards, blanks, duplicates,
external laboratory checks) and
whether acceptable levels of
accuracy (i.e. lack of bias) and
precision have been established.

Commentary

Field QC measures included inserting standards, blanks and field de@i&aples.

Laboratory Introduced Quality Control Measures were routinely reported by the laboratory and inéléd& I 6 2 NI {
certified standards, repeat samples taken from the first stage sample prep, assay repeatability tests, reptydastbiind grind
checks. These test the various stages of the analytical process.

The data indicates that overall the analytical results obtained during the reporting period have shown to be both pred
accurate. A few inconsistencies have beemtded within a limited number of batches however when interrogated further th
has not been any consistent problems on a batch level to warrant further checking.

Verification of sampling
and assaying

The verification of significant
intersections by iéher independent
or alternative company personnel.

No specific external verifications have been completed at the Kilidepusit since the 2014 Nyanzaga Project NL@3B report.

Malcolm Titley (Associate Principal Consultant, CSA Global) and CPNgatimaga MRE, visited Nyanzaga on two occasions
the 13" to 15" November 2015 and from the 280 29" January 2016

Susan Oswald (Senior ConsultaResource Geology, CSA Global) visited the Kilimani project from 29th Ogtbdiddovember
2021.

Sampling techniques were observed to conform with those presented in the Sampling Techniques section of Sectiorablef

The use of twinned holes.

No twinning ofistoricdrillholes was completed by OreCorp. Based on the quality of drill information available and the verif
process completed, the drilling of twin holes wast required to further validate the data used foraMRE. Furthermore, infill
drilling adequately tested the geological and mineralisation models.

Documentation of primary data,
data entry procedures, data
verification, data storage (physical
and electronic) protocols.

Procedures of primary data collectiéor PreOreCorp drillingare not documented. The supplied data was checked by Geo
Australia Pty Ltd for validation and compilation into a SQL (Structured Query Language) format on the database server
OreCorp field data were first logged onto field stethen typed up into spread sheets with strict biiltvalidation controls and
look-up codes. These spread sheets were sent to the database manager who uploaded them to the main, secure databas
All field data and assay data were verified arafidated upon receipt. The database is manageesioéf by an independent an
professional database manager.

Data collection and entry procedures were documented and training given to all staff.

Scans of original field sheets are stored digitally witheteration.

Discuss any adjustment to assay
data.

No adjustments have been made to the assay data.

Location of data points

Accuracy and quality of surveys
used to locate drillholes (collar ang
downhole surveys), trenches, ming
workings and othelocations used
in Mineral Resource estimation.

All drill hole collars at Nyanzaga were surveyed by Nile Precision Surveys by DGPS techniques in 2017. The surveked
the mine datum pillars established by Acacia using Ramani Spavedfeund them to be very accurate for the mine grid purpo
but due to the particular ARC 1960 transform used, there will be a shift of about 2.5m SE with respect to governmenthgp
and cadastral maps. This shift applies to the Kilimani drill holesks

OTL has undertaken collar surveys of all recently drilled holes. The 2021 program was surveyed by Gleam.

ASX CODE: ORR
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JORCode explanation

Commentary

Downhole surveys were completed using Reflex or Flexi It Single Shot at a rate of one test for every 50m with additig
downhole surveysyhen deemed necessary, for all RC and DD holes.

Specification of the grid system
used.

The grid system is UTM Arc 1960, Zone 36S.

Quality and adequacy of
topographic control.

A drone survey, to resurvey the Nyanzaga trig base statiorundartaken in 2019. Data from this was used to create a sur|
59a 2F (KS INBIFI® ¢KAa RIFiGlF gl a dASR G2 Faairdy w[Qa 4
than the existing DTM.

Data spacing and
distribution

Data spacindor reporting of
Exploration Results.

Reconnaissance and sterilisation RAB and AC drilling was undertaken in widely spaced traverses, variably spaced &8y
x 300/200/100m centres designed to cross and test soil and interpreted stratigraphitiarctural targets.

At Nyanzagahte infill drilling focussed specifically on the early years of open pit production, with the intention of converting
categorised Inferred material to Indicated and Measured material. The overall drill spacing thitharea of infill drilling is noy
approximately 20m x 20m.

At Kilimani the infill RC/DD drill spacing is approximately 40m x w@msome infill to 40m x 20m drill spacing.

Whether the data spacing and
distribution is sufficient testablish
the degree of geological and grads
continuity appropriate for the
Mineral Resource and Ore Resery
estimation procedure(s) and
classifications applied.

Drill spacing is adequate to assume a degree of geological and grade continuity to suppbasHifécation of Inferred Miners
Resources (defined in the JORC Code as the ability to infer geological and grade continuity). An increased drill etguristst
to confirm the mineralisation interpretation to merit classification into higher categgodue to interpreted structural complexit
Drill directions were largely perpendicular to mineralisation trends.

Whether sample compositing has
been applied.

No composite sampling was applied.

Orientation of data in
relation to geological
structure

ASX CODE: ORR

Whether the orientation of
sampling achieves unbiased
sampling of possible structures an
the extent to which this is known,
considering the deposit type.

The majority of drilling is oriented towards the NEG®, with the interpreted mineraliation trends striking WNW dipping toward
the SW.

The largest mineralisation wireframes dip to the SW where drilling oriented to the NE has best angle of intersectioptamellis
However, as the stratigraphy folds around the fold axis the optimum afgteersection is oriented from the SW. This angle
been tested by scissor holes on a number of drill sections.

If the relationship between the
drilling orientation and the
orientation of key mineralised
structures is considered to have

introduced a sampling bias, this

No sampling bias has been identified on the basidritiforientation.
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should be assessed and reported
material.

Commentary

Sample security

The measures taken to ensure
sample security.

LEf &l YL Sa 6SNB NBY2OUSR FTNRY G(GKS

farm before being dispatched to tHeaboratories in sealed containers.

Audits or reviews

The results of any audits or review
of sampling techniques and data.

Audit review of the various drill sampling techniques and assaying have been undertaken by BEAL and Geobase. Th
methodology applied to data follow standard industry practice. A procedure of QAQC involving appropriate standards, siy
blanksand internal laboratory checks is and has been employed in all sample types.

Criteria

JORC Code explanation

Section 2: Reporting of Exploration Results, Nyanzaga Project

Commentary

Mineral tenement and
land tenure status

Type, referenceame/number,
location and ownership including
agreements or material issues wit
third parties such as joint ventures
partnerships, overriding royalties,
native title interests, historical siteg
wilderness or national park and
environmental settings.

TheProject is in northwestern Tanzania, approximately 60 kilometres sestlith west of Mwanza in the Sengerema District

TheNyanzaga an#ilimanideposit lie withinthe grantedSML 653/202Tovering 23.4kf The Company also has a number
Prospecting Licences surrounding the SML.

Under the new Tanzanian legislative changes which have been approved by the Tanzanian Parliament statutory rog4lt
(reduced to 4% in the case of gold sold at refinery centres in Tafzarégpayable tdhe Tanzanian Government, based on t
gross value method. This is in addition to the 0.3% community levy and 1% clearing fee on the value of all mineraldrexpd
Tanzania from 1 July 2017.

In accordance witlthe new legislative changethe Tanzanian Governmembw holdsa 16% free carried interest ihe joint
venture company which holds the SMIhere is a Framework Agreement and Shareholders Agreement in place govern
operations of the joint ventureompany.

The security of the tenure held at
the time of reporting along with
any known impediments to
obtaining a licence to operate in
the area.

SML 653/2021vas granted on 13 December 2021 for a period of 15 years.

Exploration done by other
parties

Acknowledgment and appraisal of

The work athe Nyanzagé#rojectis set out below.

exploration by other patrties.

ASX CODE: ORR
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1996 ¢ Maiden Gold JV with Sub Sahara Resougogsquired aerial photography, Landsat imagery and airborne magnetid
radiometricsurvey data. Completed soil and rock chip sampling, geological mapping, a hellmmpmagnetic and radiometri
geophysical survey and a small RC drill program.

1997 to 199&; AVGold (in JV with Sub Sahar&ompleted residual soil sampling, ro¢kpcand trench sampling and a groun
magnetic survey.

1999 to 2001¢ Anglovaal Mining Ltd (in JV with Sub Sahgr&pnducted further soil sampling, rock chip sampling, trench
ground magnetic survey, IP and resistivity survey and limited RC and Diatmiiting.

2002¢ Placer Dome JV with Sub Sahara Resour@smpleted trenching, structural mapping, petrographic studies, RAB/A
and diamond drilling.

2003 ¢ Sub Sahara ResourceCompilation of previous work including literature survegsplogical mapping, air photo an
Landsat TM analysis, geophysical surveys, geological mapping, geochemical soil and rock chip surveys and various F
DDH drilling programs.

2004 to 2009; Barrick Exploration Africa Ltd (BEAL) JV with Sub SabsoarRes Embarked on a detailed surface mapping,
logging, analysis and interpretation to consolidate a geological model and acceptable interpretative map. They alsout3
additional soil and rock chip sampling, petrographic analysis, geolfigldahapping as well as RAB, CBI, RC and diamond d
A high resolution airborne geophysical survey (included magnetic, IP and resistivity) was flown over the Nyajeagarea
totalling 400 square kilometres. To improve the resolution of thgeadelineation process, BEAL contracted Geotech Airb
Limited and completed a helicopter Versatile Time Domain Electromagnetic (VTEM) survey in August 2006. Metallurgidal
and an independent resource estimation was also completed (indeperugsultant).

2009 to 2010; Western Metals/Indago ResourcedVork focused on targeting and mitigating the identified risks in the reso
estimation. The main objectives were to develop confidence in continuity of mineralisation in the Nyanzagatdepbesiel
required for a feasibility study. The independent consultant was retained by Indago to undertake the more rgieasiimate
of gold resources per JORC code for the Nyanzaga Project which was completed in May 2009. Drilling was comypleteibms|
and higher grade zones internal to the optimized pit shell.

2010 to 2014, Acacia undertook an extensive step out and infill drilling program and updated the geological and resource

2015 to present, OTLhas undertaken extensive wqririmarily at Nyanzaga and also on regional targets. This work has ingd
detailed mapping including structural and alteration mapping, drilling and soil sampling. This includes the Kilimani area.

ASX CODE: ORR
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Geology

Deposit type, geological setting an
style of mineralisation.

The Nyanzaga Projei located on the northeastern flank of the Sukumaland Archaean Greenstone Belt. It is hosted
Nyanzian greenstone volcanic rocks and sediments typical of greenstone belts of the East African craton.

The Nyanzaga deposit occurs within a sequence of folded Nyanzian sedimentary and volcanic rocks. Current interpretat
Nyanzaga deposit has recognised a sequence of mudstone, sandstone and chert that are interpreted to form a northerly,
antidine. Current interpretation of the Kilimani deposit has recognised again, a sequence of chert, mydstodstoneand
agglomeratethat are interpreted to form a possible double plunging, westth westerly to east soutleast plunging antiform.

The Nyanzaga and Kilimani deposits are orogenic gold deposit types. The mineralisation is hosted by a cyclical sq
chemical and elstic sediments (chert/sandstone/siltstonieterbedded volcaniclastic rockound by footwall and hanging wg
volcanoclastic units.

At Nyanzaga, three key alteration assemblages have been identified; Stage 1, Crustiform carbonate stockworkSiktage
sericite- dolomite breccia replacement overprint; and Stage 3, Si#lidphidegold veins. At Kilimani, most of the recognig
mineralisation occurs in the oxidised profile. Where intersected in fresh material, the mineralisation is associatedowgly
carbonated stock work and disseminated replacement. Mineralisation at Kilimani is reported as stratigraphically cont
chert, mudstongsandstonesand interbedded volcaniclastic rocks

At Kilimani, the distribution of the gold mineralisation is related to dilation associated with; 1) competency contratiiens
sedimentary cycle boundaries resulting in stratabound mineralisation; and

2) subvertical faulting, fracturing and brecciatioalated to the folding and subsequent shearing along the NE limb of the fg

Drillhole Information

A summary of all information

material to the understanding of

the exploration results including a

tabulation of the following

information for all Material

drillholes:

1 Easting and northing of the
drillhole collar

1 Elevation or RL (Reduced Leye
elevation above sea level in
metres) of the drillhole collar

All drill holecollar locations (easting and northing given in UTM 1960, Zone 36N), collar elevations (Mamlipazimuthq(Grid
UTM) of the drill holes, down hole length (m) and total hole lengthis information has been the subject of ASX release2?2
Septenber 2015 11 May 201730 June 201,712 September 2017, 2 June 2020, 4 February 2022, 11 March 2022 and 5 Ma|

1 Dip and azimuth of the hole

ASX CODE: ORR
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