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Orosur Mining Inc. 
Orosur has released assay results for six more holes from its Pepas Prospect 
(‘Pepas or ‘the Prospect’) Mineral Resource Estimate (‘MRE’) infill program.  
Significantly, while these continue to firm up understanding of the orebody 
and provide better definition of the nature of the thick, high-grade 
mineralisation, newly drilled PEP055 also unexpectedly intersected an 
extremely high-grade vein (comprising coarse gold of 15.25g/t over 47.25m at 
a downhole depth of only 30m).  More work is clearly required to understand 
its full extent plus any consequential geological or MRE significance.  
Notwithstanding this, the infill drill program is ahead of schedule and, subject 
to a mid-program review, should be completed by late October 2025.  Although 
the NI43-101 will also require preparation of a robust and defensible geological 
model to underpin the interpolation and extrapolation of information between 
and beyond drill holes, it is realistic to target publication of a maiden MRE by 
end-Q4 2025/early Q1 2026, which could then be rapidly followed by feasibility 
(that is likely to begin with a preliminary economic assessment (‘PEA’)).  By 
then the rig will also have been released for further exploration; this could 
either be around Pepas, or otherwise at the APTA prospect to gain a better 
understanding of its evolving geological model and opportunity for its historic 
38,000m of drilling to also be advanced toward an MRE.  Having bolstered its 
balance sheet through March’s CAD$6.0m* (gross) Brokered Private 
Placement, confidence in the Group’s ability to develop Pepas into an 
economic resource remains high, with investors also expected to remain 
supportive of the Board’s much larger mining ambitions both at Anzá and El 
Pantano, either of which might eventually dwarf findings at Pepas to date.    
 

*CAD$=0.53GBP 

Pepas - Unexpected intersection of extremely high-grade vein 
 

Pepas Prospect - Latest drill Intercepts 

 
                                                                                                                  *Coarse Gold                         Source: Orosur, RNS of 9-September 2025 
 

The unexpected intersection of an extremely high-grade vein on Pepas leads  
to speculation that Orosur may have located an epithermal system emanating 
from the associated El Cedro prospect’s porphyry source.  Such a porphyry 
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source is of course a type of magmatic-hydrothermal deposit where ore minerals are precipitated from hot, metal-
rich fluids that originate from a cooling magma chamber. These fluids deposit gold, copper, molybdenum and other 
metals into fractures and the surrounding host rock, forming large, economically significant ore bodies. 

 

Pepas Prospect – Plan of Holes 

 
                                                             Source: Orosur, RNS of 9-September 2025 

 

Pepas Prospect – Section PEP054, PEP055 

 
                                                                 Source: Orosur, RNS of 9-September 2025 
 

The quoted composite assay result from PEP055 of 47.25m @ 15.25g/t Au has been influenced by two consecutive 
high-grade samples across 1.9m in which visible gold was noted in core.  These returned 465.71g/t Au and 122.74g/t 
Au respectively.  Cognisant that such coarse gold (i.e., Au in the form of large grains or particles, in contrast to fine 
gold dust) has the potential to create a sampling bias if incorrect preparation resulted in heterogenous distribution  
throughout, two samples were re-assayed twice with reasonably consistent results, as can be seen overleaf: 
 

https://www.londonstockexchange.com/news-article/OMI/high-grades-continue-pepas-el-cedro-prospectivity/17221181
https://www.londonstockexchange.com/news-article/OMI/high-grades-continue-pepas-el-cedro-prospectivity/17221181
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Pepas Prospect – PEP055 Coarse Gold Re-Assays 

 
                                                                                       Source: Orosur, RNS of 9-September 2025 

 
Geologically such high-grade samples are a statistical outlier and will require further understanding (possibly 
including much deeper drilling in conjunction with technical and economic studies) so that their impact on an MRE 
and overall project optionality might be accurately reflected.  While this could become a costly and reasonably 
timely exercise, the nearer-term opportunity Pepas presents to construct a high grade, near surface, low-strip open-
pit mine with All-in Sustaining Costs (‘AISC’) possibly below US$1,150/oz, suggests the high margin, surplus 
cashflow expected to be generated might in part be directed for such ambitious future project exploration.     
 
El Cedro – Sampling program now approximately 65% complete            
 
The El Cedro prospect is understood to be a large gold porphyry/epithermal system.  Located toward the south of 
the Anzá Project (‘the Project’), it is on the same granted exploration licence as the Pepas and APTA deposits.  Prior 
to Orosur taking ownership of the Project in late 2014, El Cedro had been explored in superficial fashion by Anglo 
American, with additional mapping and ground geophysics then carried out by the Group’s previous JV partner, 
Minera Monte Aguila (‘MMA’), in 2022 and 2023.  A large area of anomalous soils was sampled in the centre of the 
prospect with numerous high grade rock chip and channel samples of between 1 and 9 g/t Au in surrounding creeks 
in later stage polymetallic veins.  No drilling has ever been undertaken on the prospect. 
 
With a view to gaining a deeper understanding of the prospect, in May 2025 Orosur commenced a wider scale ridge 
and spur soil sampling program over the entire extent of the porphyry system.  Geological mapping being 
undertaken in conjunction with the soil program is also helping to better define the porphyry and its associated 
vein systems. Following a brief pause due to limited access during the wet season, this program recently 
recommenced and is now approximately 65% complete.  Gold assay results thus far are highly encouraging with 
large areas of over 0.3g/t Au (and at times over 1g/t Au) being identified in soils and saprolite around a central core.  
Base metals associations have also been noted in outcrop but, given that these require different assay method that 
is not available in Colombia, these will require several weeks to turn around.                                                           
 

El Cedro – Orosur Soil Sampling 

 
                                                  Source: Orosur, RNS of 9-September 2025 

https://www.londonstockexchange.com/news-article/OMI/high-grades-continue-pepas-el-cedro-prospectivity/17221181
https://www.londonstockexchange.com/news-article/OMI/high-grades-continue-pepas-el-cedro-prospectivity/17221181
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED 
STATES OF AMERICA, JAPAN, CANADA OR AUSTRALIA. 

Conflicts 

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

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

 

Risk Warnings 

Retail clients (as defined by the rules of the FCA) must not rely on this document.  Any opinions expressed in 
this document are those of TPI’s research analyst. Any forecast or valuation given in this document is the 
theoretical result of a study of a range of possible outcomes and is not a forecast of a likely outcome or share 
price.    

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

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

 

Specific disclaimers  

TPI acts as Joint Broker to Orosur Mining Inc. (‘Orosur’) which is listed on the AIM Market of the London Stock 
Exchange (‘AIM’) and the Toronto Stock Exchange (‘TSX’).  TPI’s private and institutional clients may hold, 
subscribe for or buy or sell Orosur’s securities.  

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

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

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

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

Copyright © 2025 Turner Pope Investments (TPI) Limited, all rights reserved. 


