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This presentation has been prepared by Perseus Mining Limited (Perseus) and Exore Resources Limited(Exore). It does not constitute a prospectus or prospectus equivalent document nor does it constitute financial product or investment advice. It does not take into 
account the investment objectives, financial situation or particular needs of any investor. Before making any decision regarding or investment in Perseus, Exore or any potential combination of Perseus and Exore, an investor or prospective investor should read all 
publicly available information regarding those companies and their potential combination which may alter or update any information contained in this presentation and consider whether such a decision or investment is appropriate to their particular needs, objectives 
and financial circumstances, seek legal and taxation advice appropriate to their jurisdiction and consult a financial adviser if necessary. No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness 
and this presentation should not be considered a recommendation by Perseus or Exore or any of their respective affiliates in relation to the potential combination of Perseus and Exore. Save in the case of fraud, no liability is accepted for any errors, omissions or 
inaccuracies in such information oropinions.

No statement in this presentation is intended as a profit forecast, profit estimate or quantified financial benefits statement and no statement in this presentation should be interpreted to mean that earnings per Exore share or Perseus share for  the current or future 
financial years would necessarily match or exceed the respective historical published earnings per Exore share or Perseus share or to mean that the potential combination of Perseus and Exore earnings in the first twelve  months following the potential combination, or 
in any subsequent period, would necessarily match, or be greater than or be less than those of Perseus and/or Exore for the relevant preceding financial period or any other period.

Thispresentationcontainscertainforward-lookingstatementswith respectto PerseusandExore. ThewordsάōŜƭƛŜǾŜέΣάŜȄǇŜŎǘέΣάŀƴǘƛŎƛǇŀǘŜέΣάǇǊƻƧŜŎǘέandsimilarexpressions,amongothers,generallyidentify forward-lookingstatements. Theseforward-looking
statementsarebasedon numerousassumptionsandassessmentsmadein light of Perseus'or, asthe casemaybe,Exore'sexperienceandperceptionof historicaltrends,currentconditions, businessstrategies,operatingenvironment,future developmentsandother
factorsit believesappropriate.

These forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially from those indicated in the forward-looking statements. Such risks and uncertainties include, but are not limited to, the possibility that a possible 
combination will not be completed, failure to obtain necessary regulatory approvals or required financing or to satisfy any of the other conditions to the possible combination, adverse effects on the market price of Perseus shares or Exoreshares and on Perseus's or 
Exore'soperating results because of a failure to complete the possible combination, failure to realise the expected benefits of the possible combination, negative effects relating to the announcement of the possible combination or any further announcements relating to 
the possible combination or the consummation of the possible combination on the market price of Perseus shares or Exoreshares, significant transaction costs and/or unknown liabilities, customer reaction to the announcement of the possible combination, possible 
litigation relating to the possible combination or the public disclosure thereof, general economic and business conditions that affect  the companies, changes in global, political, economic, business, competitive, market and regulatory forces, future exchange and interest 
rates, changes in tax laws, regulations, rates and policies, future business acquisitions or disposals and competitivedevelopments.

These factors are not intended to be an all-encompassing list of risks and uncertainties. By their nature, forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances  that will occur in the 
future. The factors described in the context of such forward-looking statements in this presentation could cause tŜǊǎŜǳǎΩ plans with respect to Exore, tŜǊǎŜǳǎΨǎ ƻǊ Exore'sactual results, performance or achievements,  industry results and developments to differ materially 
from those expressed in or implied by such forward-lookingstatements.

No assurance can be given that such expectations will prove to have been correct and persons reading this presentation are therefore cautioned not to place undue reliance on these forward-looking statements which speak only as at the dateof this presentation.
PerseusandExoreexpresslydisclaimanyobligation to releasepublicly anyrevisionsto forward-lookingstatementsasa result of subsequenteventsor developments,exceptasrequiredby law.

NOT FOR DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO ANY JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL
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None of Perseus, Exore(including members of their respective groups) or any affiliates or the directors, employees, agents, representatives or advisors of any such party (each a Relevant Person) undertakes any obligation to update publicly,  expressly disclaim or revise 
forward-looking statements, whether as a result of new information, future events or otherwise, except to the extent legally required or required by the regulators or provides any  representation, assurance or guarantee that the occurrence of events expressed or 
implied in any forward looking statement in this presentation will actuallyoccur.

This presentation has been prepared by Perseus and Exorebased on information available to them and has not been independently verified. Information relating to Perseus has been provided by Perseus and information relating to Exorehas  been provided by Exore. 
Neither of Perseus and Exoretake responsibility for information provided by the other. No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the  information, opinions or conclusions contained in this 
presentation. To the maximum extent permitted by law, none of Perseus, Exoreor any other Relevant Person, nor any other person accepts any liability for any loss arising from the use of  this presentation or its contents or otherwise in arising in connection with it, 
including without limitation, any liability from fault or negligence on the part of Perseus, Exoreor any RelevantPerson.

The release, publication or distribution of this presentation in certain jurisdictions may be restricted by law. Persons who are not resident in the United Kingdom, Australia or Canada or who are subject to the laws of any jurisdiction other than  the United Kingdom, 
Australia or Canada should inform themselves of, and observe, any applicable requirements. Any failure to comply with the restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation does not constitute an offer or an 
invitation to purchase or subscribe for any securities or a solicitation of an offer to buy or exchange any securities or the solicitation of any vote or approval pursuant to this presentation or  otherwise in any jurisdiction in which such offer or solicitation is unlawful nor 
shall there be any sale, issuance, exchange or transfer of any securities referred to in this presentation in any jurisdiction in which such offer or solicitation is unlawful.  To the fullest extent permitted by applicable law, Exoreand Perseus disclaim any responsibility or 
liability for the violation of such restrictions by any person.

This presentation does not constitute an offer of securities in the United States or any other jurisdiction. Securities may not be offered or sold in the United States absent registration under the US Securities Act of 1933, as amended (the  Securities Act) or pursuant to an 
exemption from, or in a transaction not subject to, such registration requirements and in accordance with any applicable securities laws of any state or other jurisdiction in the United States. Any securities  referenced herein or which may be referenced in the scheme 
circular have not been and will not be registered under the Securities Act or under any securities laws of any state or other jurisdiction of the United States and may not be offered or  sold within the United States except pursuant to an exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act. There will be no public offering of securities in the United States.

Any vote by the Exoreshareholders in respect of the potential combination should only be made on the basis of the information contained in the Scheme Booklet, which will contain the full terms and conditions of the potential combination(includingdetailsof how to
vote). Exoreshareholdersare advisedto readthe formal documentationin relation to the potential combinationcarefullyonceit hasbeendispatched.

Please refer to the Appendices of this presentation for important information regarding Perseus and 9ȄƻǊŜΩǎMineral Resources, Ore Reserves, production targets and financialforecasts.
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Overview
Å Perseus Mining Limited to acquire 100% of the shares in ExoreResources Limited via a Scheme of Arrangement
Å 100% consolidation of ownership of 9ȄƻǊŜΩǎBagoeand Liberty projects, following exercising of a pre-emptive right by Exoreto acquire the 20% 

interest, held by Apollo Consolidated Limited

Consideration

Å Exoreshareholders to receive 1 Perseus share for every 12.79 Exoreshares held
Å .ŀǎŜŘ ƻƴ tŜǊǎŜǳǎΩǎ мл ǘǊŀŘƛƴƎ Řŀȅ ±²!t1, this implies a fully diluted equity value of A$59.8 million or A$0.098 per share for Exore
Å .ŀǎŜŘ ƻƴ tŜǊǎŜǳǎΩǎ ƭŀǎǘ ŎƭƻǎƛƴƎ ǇǊƛŎŜ2, this implies a fully diluted equity value of A$64.0 million or A$0.105 per share for Exore

Å .ŀǎŜŘ ƻƴ tŜǊǎŜǳǎΩǎ ƭŀǎǘ ŎƭƻǎƛƴƎ ǇǊƛŎŜΣ ǘƘŜ ƛƳǇƭƛŜŘ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǊŜǇǊŜǎŜƴǘǎ ŀ ǇǊŜƳƛǳƳ ƻŦΥ
Å 69% to the closing Exoreshare price of A$0.062 on 2 June 2020
Å 78% to the 20 trading day VWAP of Exoreof A$0.059, up to and including 2 June 2020

Unanimous 
Board Support

Å 9ȄƻǊŜΩǎBoard unanimously recommends that Exoreshareholders vote in favour of the Scheme, and directors have committed to vote the Exore
shares that they control in favour of the Scheme, in the absence of a superior proposal and subject to independent expert opining the Scheme is in 
the best interest of Exoreshareholders and not changing this view

Conditions

Å Transaction remains subject to several conditions set out in the Scheme Implementation Deed, including:
Å Exoreshareholder approval;
Å Regulatory and Court approvals; and
Å Other conditions customary for a transaction of this nature

Exclusivity
Å /ǳǎǘƻƳŀǊȅ ŘŜŀƭ ǇǊƻǘŜŎǘƛƻƴ ƳŜŎƘŀƴƛǎƳǎΣ ƛƴŎƭǳŘƛƴƎ άƴƻ ǎƘƻǇέΣ άƴƻ ǘŀƭƪέ ŀƴŘ άƴƻ ŘǳŜ ŘƛƭƛƎŜƴŎŜέΣ Ǉƭǳǎ ƴƻǘƛŦƛŎŀǘƛƻƴ ŀƴŘ ƳŀǘŎƘƛƴƎ Ǌights in the event of 

competing proposal(s)
Å Mutual break fee may be payable in certain circumstances

Indicative 
Timetable

Å Announcement of transaction ς3 June 2020
Å Exoreshareholder meetings to approve transaction ςEarly September 2020
Å Final Court approval and transaction completion ςMid September 2020

Advisors
Å Perseus is being advised by Sternship Advisers as financial advisor and Corrs Westgarth Chambers as legal advisor.
Å Exoreis being advised by HartleysLimited as financial advisor and Gilbert + Tobin as legal advisor.

Notes :

1 VWAP of A$1.253 based on Perseusõs 10 trading days up to and including 2 June 2020

2 Perseusõslast closing price of A$1.34on 2 June2020
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Perseus Exore Pro Forma

Share price / Offer price A$/share 1.340 0.105 1.250

Shares outstanding m 1,168 589 1,2161

Equity Value - basic A$m 1,565 62 1,629

Cash and bullion (31 March 2020) A$m 265.5 5.82 271.2

Debt (31 March 2020) A$m 245.8 - 245.8

Enterprise Value A$m 1,545 56 1,604

Listings ASX / TSX ASX ASX / TSX

Average daily liquidity (last 12 months) A$m 9.5 0.09

Pro forma ownership % 96.1% 3.9%

Mineral Resources4

- Measured & Indicated Moz 4.743 0.09 4.83

- Inferred Moz 1.853 0.44 2.29

Proved & Probable Ore Reserves4 Moz 3.133 - 3.13

Notes :

1 Includes an estimated ~1.7m Perseus shares to be issued in consideration for Exoreõsperformance options and other options

2 Exoreõscash balance as at 31 March 2020, less approximately A$7m cash consideration for the acquisition of Apolloõs 20% interest in the Bagoe and Liberty projects

3 Perseus attributable basis based on Perseusõ percentage interest

4 Please refer to Appendix 6 of this presentation for further details on Perseusõ and ExoreõsMineral Resources and Ore Reserves
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9ȄƻǊŜΩǎhighly prospective ~2,000km2 ƭŀƴŘ ǇŀŎƪŀƎŜ ƛƴ ƴƻǊǘƘŜǊƴ /ƻǘŜ ŘΩLǾƻƛǊŜ ƛǎ 
ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ǘǊǳŎƪƛƴƎ ŘƛǎǘŀƴŎŜ ƻŦ tŜǊǎŜǳǎΩǎ SissinguéGold Mine

9ȄƻǊŜΩǎtenements host the recently estimated Bagoemaiden Mineral 
Resource that has the potential to be developed either as a stand-alone 

operation or transported to Sissinguéfor processing

Shareholders of both Perseus and Exorewill potentially benefit from the 
strength of the combined entity through a share-based transaction

ExoreProject Area

1

2

3

4
Perseus has financial capacity, technical expertise and in-country experience  

to advance both the Bagoeand Liberty projects, and comprehensively explore 
the balance of 9ȄƻǊŜΩǎ~2,000km2 land package

Transaction secures 100% ownership of the Bagoeand Liberty Projects for 
Perseus with the exercise of 9ȄƻǊŜΩǎpre-ŜƳǇǘƛǾŜ ǊƛƎƘǘǎ ƻǾŜǊ !ǇƻƭƭƻΩǎ нл҈ W± 

interest

5
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Sharing of synergies

Å Through Perseus shares, retain exposure to 9ȄƻǊŜΩǎassets and future upside associated with exploration 
Å {ƘŀǊŜ ƛƴ tŜǊǎŜǳǎΩǎ ǎȅƴŜǊƎƛŜǎ ƛƴŎƭǳŘƛƴƎΥ

Å the potential to utilise the existing {ƛǎǎƛƴƎǳŞΩǎinfrastructure to process the BagoeMineral Resources
Å development and operating expertise as well as experience operating  in West Africa
Å strong balance sheet to avoid dilutive development equity raisings and fund accelerated exploration

Facilitates 
consolidation of the 
JV

Å Transaction facilitates the consolidation of Bagoeand Liberty Projects into a single ownership with the exercise of 9ȄƻǊŜΩǎpre-emptive 
ǊƛƎƘǘǎ ƻǾŜǊ !ǇƻƭƭƻΩǎ нл҈ ƛƴǘŜǊŜǎǘ

Å Complexity of the non-participating JV structure removed

9ȄǇƻǎǳǊŜ ǘƻ tŜǊǎŜǳǎΩ 
portfolio of assets

Å ExoreǎƘŀǊŜƘƻƭŘŜǊǎ ǿƛƭƭ Ǝŀƛƴ ŜȄǇƻǎǳǊŜ ǘƻ tŜǊǎŜǳǎΩ ǇǊƻŘǳŎƛƴƎΣ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŜȄǇƭƻǊŀǘƛƻƴ ŀǎǎŜǘǎ 
Å Perseus is a proven multi-mine, multi-jurisdictional gold producer with production growing to ~500,000oz pa by FY 2022
Å Significant growth to be delivered  from Yaourégold mine development that is currently on time and on budget for first gold 

in December 2020

Risk mitigation Å Mitigates development risks including permitting, capex and funding

Cash / Liquidity
Å Access to increased trading liquidity and enhanced capital markets profile
Å !ŎŎŜǎǎ ǘƻ ŎŀǎƘ Ŧƭƻǿ ƎŜƴŜǊŀǘƛƻƴ ŦǊƻƳ tŜǊǎŜǳǎΩǎ ƻǇŜǊŀǘƛƴƎ ƳƛƴŜǎ

Attractive Premium
Å 69% to closing price of A$0.062 per share on 2 June 2020
Å 78% to the 20 trading day VWAP of A$0.059 per share, up to and including 2 June 2020

The transaction is unanimously recommended by the Board of Exore

V

V

V

V

V

V
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ABOUT EXORE RESOURCES

Shallow High Grade Resourcesextending from surfaceςJORC2012
IndicatedMineral Resourceof 0.75Mt @ 3.5g/t for 90koz and Inferred
Mineral Resourceof 5.85Mt @ 2.3g/t for 440koz (~85% of Antoinette
ounceswithin 150m, ~90%of Veroniqueounceswithin top 100m)1

Strategiclandholding in an excellent location - ~2,000km2 landholding
within closeproximity to multi-million ouncedeposits

Low discoverycostς~US$8/oz including cost of regional exploration
andin-countryadministrationandoverheads

Consolidating100% ownershipςcurrently exercisingthe pre-emptive
right to consolidateremaining 20% interest in flagshipBagoeproject
heldby ApolloConsolidatedLtd

Exploration successat all targets drilled, with significant growth
opportunities remaining ςmineralisation at all areas remain open,
alongstrikeandat depth

No third party royaltiesother than Government

V

V

V

V

V

Note: 1. Please refer to Appendix 6 of this presentation for further details on 9ȄƻǊŜΩǎMineral Resources

V
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Shallow relatively 
high-grade Mineral 
Resource

Å Acquisition of shallow relatively high-grade Mineral Resource (90koz indicated, 440koz inferred) at Bagoethat remains open

Potential to be 
developed in-situ or 
processed at 
Sissingué

Å If expanded, the Mineral Resource may be able to be developed stand-alone or alternatively, may be economically trucked for 
ǇǊƻŎŜǎǎƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ǇǊƻŎŜǎǎƛƴƎ Ǉƭŀƴǘ ŀǘ tŜǊǎŜǳǎΩǎ ƴŜŀǊ-by Sissingué Gold Mine, and in the process, extending the life of the 
Sissingué operation without major capital investment

Highly prospective 
~2,000km2 land 
package

Å Acquisition of highly prospective ~2,000km2 land package in close proximity to Sissingué that is relatively under-explored but known to 
host geological structures on which several significant gold discoveries have previously been made

Å Perseus has the financial capacity, technical expertise and in-country experience to accelerate exploration efforts

Acquisition of shallow, relatively high grade resources and ~2,000km2 of highly prospective land package in close 
proximity to Sissingué

V

V

V
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steadilygrowing to ~500,000oz pa by FY 2022

Balance sheet capacity and strong cash flows to fund our 
growth & a future dividend stream

10

West African multi-minegold producer, developer & 
explorer, active in multiple jurisdictions

Strong social licence to operate based on sound ESG 
practices

Experienced board & management team with history of 
delivery on promises

C¹te dõIvoire  - Sissingué (86%) 1,4

Status Producing

FY19 Production 87koz

M&I Mineral Resource: 0.5Moz

Ore Reserve: 0.3Moz

Ghana - Edikan (90%) 2,4

Status Producing

FY19 Production 180koz

M&I Mineral Resource: 2.7Moz

Ore Reserve: 1.6Moz

C¹te dõIvoire - Yaouré (90%)1, 3,4

Status Development

M&I Open Pit Mineral 

Resource:
2.1Moz

Ore Reserve: 1.6Moz

Underground Inferred 

Resource:
0.6Moz

Notes :

1 Ore Reserve and Mineral Resource figures stated  on 100% basis, as at 30 June 2019

2 Edikan Ore Reserves and Mineral Resources  on 100% basis, as at 31 December 2019

3 YaouréUnderground Inferred Resource figures stated on 100% basis, as at 5 November 2018

4 Please refer to Appendix 6 and the Additional Cautionary Statements for more detail 



11

PERSEUS - ATTRACTIVE LONG-TERM GROWTH1

Note: 1. Refer to Cautionary Statements regarding forward looking statements
* Actual  production

SUCCESSFUL EXECUTION 
KEY TO DELIVERY

ORGANIC GROWTH 
INITIATIVES TO EXTEND 
PRODUCTION PROFILE

GROWTH DERIVED FROM 
EXISTING ASSET BASE
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Year Ending 30 June

Edikan Sissingué Yaouré AISC USD/oz (RHS)

Production ( koz/pa) AISC (US$/oz)
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PERSEUS - STRONG FINANCIAL POSITION
As at 31 March 2020

Cash on hand                  US$124.7 million

Cash & Bullion               US$162.0million

Bank Debt                       US$150.0 million

Net Cash & Bullion        US$12.0 million

US$24 million in notional cashflow from 
operations 

US$150 million Corporate Facility (fully drawn 
as a contingency against COVID-19 effects)

US$128.7 million cash spent on Yaouré 
development
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Event Indicative Timing

First Court Hearing Early August 2020

Scheme Meeting Early September 2020

Second Court Hearing Early September 2020

Effective Date Early September 2020

Record Date Early September 2020

Targeted Implementation Date Mid September 2020

Note: The dates outlined above are indicative only and may change
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