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CAUTIONARY STATEMENTS

NOT FOR DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO ANY JURISDICTION IN WHICH THE DISTRIBUTDBGE ORLRRVHASE WOU

Thispresentationhasbeen prepared byPerseudMining Limited (Perseu$and Exore Resources Limitéixorg. Itdoesnot constitute a prospectusor prospectusequivalent documenhor doesit constitute financialproductor investmentadvice.lt doesnot takeinto
accountthe investment objectives, financial situation or particuteedsof anyinvestor.Beforemakinganydecision regardingr investment inPerseus, Exom@ anypotential combination oPerseusnd Exoreaninvestor orprospectivenvestor shouldeadall
publicly availabléenformation regardinghosecompaniesandtheir potential combinationwhich may alter or updatanyinformationcontained inthis presentationandconsider whether such decisionor investment is appropriate to their particular needsjectives
andfinancial circumstancesgeklegalandtaxation advice appropriate to their jurisdictiand consultafinancial adviseif necessaryNoreliance may b@laced for anypurposesvhatsoever, orthe informationcontained irthis presentation or on ittompleteness
and thispresentation should not beonsidereda recommendation byPerseusr Exoreor anyof their respectiveaffiliatesin relation tothe potential combination of PersewmdExore Save in thease of fraudno liability isacceptedor anyerrors,omissions or
inaccuraciesn such information ormpinions.

Nostatement in this presentation is intendex$ aprofit forecast, profitestimate or quantified financial benefigatement and nestatement inthis presentation should banterpretedto meanthat earningsper Exoreshare orPerseushare forthe current or future
financial years would necessarityatchor exceedthe respectivehistorical published earningser Exoreshare orPerseushare or tomeanthat the potential combination oPerseusind Exoreearnings in the first twelve months followirige potential combination, or
in anysubsequeniperiod,would necessarily match, or lygeaterthan or belessthanthose ofPerseusnd/or Exorefor the relevantprecedingfinancialperiodor anyother period.

Thispresentationcontainscertain forward-looking statementswith respectto Perseusand Exore Thewordsa 6 St &1 SBEEB D 4 X GALINE @8 &bailar expressionsamongothers, generallyidentify forward-lookingstatements Theseforward-looking
statementsare basedon numerousassumptionand assessmentsadein light of Perseusbr, asthe casemaybe, Exore'sexperienceand perceptionof historicaltrends, currentconditions, businesstrategies pperatingenvironment,future developmentsand other
factorsit believesappropriate

These forwardooking statements are subject tsksand uncertaintiesthat may cause actual results differ materiallyfrom those indicated in théorward-lookingstatements.Suctrisksanduncertainties include, but are not limited tthe possibilitythat apossible
combination will not becompleted failure to obtain necessamggulatoryapprovals orequiredfinancingor to satisfyanyof the other conditions tahe possible combinatioradverse effecten the market priceof Perseushares oExoresharesandon Perseusor
Exore'sperating results because affailure tocompletethe possiblecombination failure to realisehe expectedbenefits ofthe possible combination, negativeffectsrelating tothe announcement othe possible combination aanyfurther announcements relating to
the possible combination dhe consummation ofhe possible combination othe market priceof Perseushares oExoreshares, significant transaction costs and/or unknown liabilitestomer reactiorio the announcement othe possiblecombination, possible
litigation relatingto the possiblecombination orthe public disclosureéhereof, general economiandbusiness conditionthat affect the companies, changes in global, politi@dpnomicbusiness, competitivenarketandregulatory forcesfuture exchangend interest
rates, changes in tax laws, regulations, ra&ted policies, future business acquisitions or disposald competitive developments.

Thesefactorsare not intended to ben allencompassingst of risksanduncertainties. By their naturéorward-lookingstatements involve knowandunknownrisksanduncertainties because they relate to eveatsddependon circumstanceshat will occur inthe
future. Thefactors describeih the context of sucorward-lookingstatements in this presentationouldcauset S NEpfnizavithrespectio Exoret S NE S Exbre'sictudl fedults, performance or achievements, industry resuitsdevelopmentso differ materially
from thoseexpressedn orimpliedby suchforward-lookingstatements.

No assuranceanbegiventhat such expectationsvill proveto havebeen correcand persongeadingthis presentation are therefore cautionedbot to placeunduereliance on theséorward-lookingstatementswhichspeak onlyas at thedate of this presentation.
Perseusand Exoreexpresslydisclaimany obligation to releasepublicly any revisionsto forward-looking statementsasa result of subsequenteventsor developments,exceptasrequired by law.
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CAUTIONARY STATEMENTS

Noneof PerseuskExoreg(includingmembersof their respective groupsr anyaffiliates orthe directors, employeesgents, representatives or advisorsasfysuchparty (eacha Relevant Persoyundertakesanyobligation to update publiclyexpresslydisclaim or revise
forward-looking statements, whetheais aresult of new information, future events or otherwise, excepthe extent legallyrequiredor requiredby the regulators orprovidesany representation, assurance or guarantést the occurrenceof eventsexpressear
impliedin anyforward looking statement irihis presentation will actuallpccur.

This presentatiofnasbeen preparedy Perseusind Exorebased on information available to theamd hasot beenindependentlyverified. Information relating tdPerseuhasbeenprovided byPerseusndinformation relating toExorehas beenprovidedby Exore
Neither of Perseuand Exoretake responsibility for informatioprovided bythe other. Norepresentation or warrantyexpresor implied,is madeasto the fairness, accuracgompletenes®r correctnesof the information, opinions or conclusions contained in this
presentation. Tahe maximum extenpermitted by law, noneof PerseusExoreor anyother RelevanPersonnor anyother person acceptanyliability foranyloss arisindrom the useof this presentation or its contents or otherwise in arising in connection with it,
including without limitation anyliability from fault or negligence othe part of PerseusiExoreor any RelevanPerson.

Thereleasepublication or distribution ofhis presentation in certain jurisdictions may be restricteddny. Personsvho are notresidentin the UnitedKingdomAustralia or Canada @vho are subject tdhe lawsof anyjurisdiction otherthan theUnited Kingdom,
Australia or Canada should inform themselvesanf] observe anyapplicable requirementsAnyfailure tocomplywith the restrictions may constitute violation ofthe securitieslawsof anysuch jurisdiction. This presentatiatoesnot constitutean offer or an
invitation to purchase or subscribe fanysecurities o solicitation ofan offer to buy or exchanganysecurities othe solicitation ofanyvote or approval pursuant tthis presentation or otherwise ianyjurisdiction in which sucbffer or solicitation isunlawfulnor
shallthere beanysale, issuance, exchange or transfeaysecuritiesreferredto in this presentation inanyjurisdiction in which sucbffer or solicitation isunlawful. Tothe fullest extentpermitted by applicabldaw, Exoreand Perseuslisclaimanyresponsibility or
liability for the violationof such restrictions bgny person.

This presentatiordoesnot constitutean offer of securities irthe United States oanyother jurisdiction. Securities manot be offered or sold in the United States abseegistrationunderthe USSecuritiesActof 1933, ammended(the Securities Adtor pursuant toan
exemption frompr in atransactionnot subject to, suchiegistration requirementsind inaccordancevith anyapplicable securitiewsof anystate or other jurisdictiorin the United StatesAnysecurities referencedherein or which may beeferencedin the scheme
circularhavenot beenandwill not beregisteredunderthe Securitied\ctor underanysecuritieslawsof anystate or other jurisdiction ofhe United Statesndmay not beofferedor sold withinthe United Stategxceptpursuant toanexemption fromor ina
transaction not subject tdhe registrationrequirements othe Securities Act. There will @ public offering of securities irthe United States.

Any vote bythe Exoreshareholders imespectof the potential combination should only bleadeon the basis ofhe informationcontained in the Scheme Booklet, which will contaie full termsand conditions ofthe potential combination(includingdetails of how to
vote). Exoreshareholdersare advisedto read the formal documentationin relation to the potential combination carefully onceit hasbeendispatched.

Pleasaeferto the Appendicesf this presentation for important informatiomegarding Perseuand9 E 2 NiBefaiiResources, Ore Reserves, produdimgetsandfinanciaforecasts.
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TRANSACTION DETAILS

A Perseus Mining Limited to acquire 100% of the sharé&xareResources Limitediaa Scheme of Arrangement
Overview A _100% consolidation of ownership ofE 2 lgﬁg@ﬁnd Liberty projects, following exercising of a-eraptive right byExoreto acquire the 20%
interest, held by Apollo Consolidated Limited
A Exoreshareholders to receive 1 Perseus share for every 1Rxt@eshares held
A . 1FaSR 2y t SN&S dza QzhisnmpliesiaNtyRIAuedequirty @lueo? A$59.8 million or A$0.098 per shakxfoe
e A . FaSR 2y t SN&S dzitsimplies afully dduted égaity \@luel SNI$E2 S million or A$0.105 per shakxéwe
A . FraSR 2y tSNBRSdzaQa flad Oft2aAay3a LINAOS:T GKS AYLIASR O2yaARSNI (GA2y NB
A 69% to the closingxoreshare price of A$0.062 on 2 June 2020
A 78% to the 20 trading day VWAPE{oreof A$0.059, up to and including 2 June 2020
: A 9E2 B&a ananimously recommends thakoreshareholders vote in favour of the Scheme, and directors have committed to votextre
Unanimous . : . : . : .
shares that they control in favour of the Scheme, in the absence of a superior proposal and subject to independent expgthefcheme is in
Board Support the best interest oExoreshareholders and not changing this view
A Transaction remains subject $everalconditions set out in the Scheme Implementation Deed, including:
A A Exoreshareholder approval;
Conditions A Regulatory and Court approvals; and
A Other conditions customary for a transaction of this nature
A /1 dzaid2YFINBE RSIf LINRPGSOUAZ2Y YSOKIFIyAaYas AyOfdzZRAy3 ay2 ightKi@thdeventafy 2 0 €
Exclusivity competing proposal(s)
A Mutual break fee may be payable in certain circumstances
Indicative A Announcement of transactiog3 June 2020
. A Exoreshareholder meetings to approve transactioiarly September 2020
Timetable A Final Court approval and transaction completipilid September 2020
AdVi A Perseus is being advised by Sternship Advisers as financial advisor and Corrs Westgarth Chambers as legal advisor.
VISOrs A Exoreis being advised bijlartleysLimited as financial advisor and Gilbert + Tobin as legal advisor.
Notes: 4
1 VWAP of A$1.253 based on Perseusds 10 trading days up to and including 2 June 2020

2 P e r s dastsldsimg price of A$1.340n 2 June 2020
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PRO FORMA METRICS

Perseus Exore Pro Forma

Share price / Offer price A$/share 1.340 0.105 1.250
Shares outstanding m 1,168 589 1,216
Equity Value basic A$m 1,565 62 1,629
Cash and bullion (31 March 2020) A$m 265.5 5.8 271.2
Debt (31 March 2020) A$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 Resources
- Measured & Indicated Moz 4.7 0.09 4.83
- Inferred Moz 1.85° 0.44 2.29
Proved & Probable Ore Reserves Moz 3.13 - 3.13

?OteTr;cludes an estimated ~1.7m Perseus shares to be issued in consideration folE x 0 rperforsiance options and other options

2 Exorce®h balance as at 31 March 2020, less approximately AS$ TheBagaeark Liketypsjectser ati on for the acquisition of Agollod

3 Perseus attributable basis based on Perseusd percentage interest

4 Please refer to Appendix 6 of this pEobes®néaResoarcesdno®re Reservésher details on Perseusd and
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BENEFITS FOR EXORE SHAREHOLDERS

The transaction is unanimously recommended by the Boakkofe

S

DR ©

Sharing of synergies

Facilitates
consolidation of the
JV

9 E LJ2 & dzNB
portfolio of assets

Risk mitigation

Cash / Liquidity

Attractive Premium

Through Perseusharesyetain exposure t® E 2 MdSesind future upside associated with exploration
{KIENB Ay t SNESdzAQa aeySNHASA AyOf dzRAYy3Y

A the potential to utilise the existinfy A & & AinfrastizSt@eito process thBagoeMineral Resources

A development and operating expertise as well as experience operating in West Africa

A strong balance sheet to avoid dilutive development equity raisings and fund accelerated exploration

Transaction facilitates the consolidation®égoeand Liberty Projects into a single ownership with the exercige i6f2 NE-€riptive
NAIKGA 20SNI ! LIRft2Qa wm: AYGSNBai
Complexity of the no#participating JV structure removed

Exored K NBK2f RSNA gAff 3ALAYy SELR&AINBE (G2 t SNESdZAQ LINRPRIZOAYy3IZ RSO
A Perseus is a proven multiine, multijurisdictional gold producer with production growing to ~500,0000z pa by FY 2022
A Significant growth to be delivered frowaourégold mine development that is currently on time amd budgetfor first gold
in December 2020

Mitigates development risks including permitting, capex and funding

Access to increased trqding liquidity and enhancAed cgpital markets profile A A A A
! G2 OFrakK Ff2¢g 3ISYSNIGAZ2Y FTNRY tSNESdzAQA 2LISNI GAy3 YAySa

O
O
w
Q¢
Q¢

69% to closing price of A$0.062 per share on 2 June 2020
78% to the 20 trading day VWAP of A$0.059 per share, up to and including 2 June 2020
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Shallow High Grade Resourcesextending from surface ¢ JORC012
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)!
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Low discovery cost ¢ ~USP8/oz including cost of regional exploration Project 7/ @ /
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No third party royalties other than Government
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Note: 1. Please refer to Appendix 6 of this presentation for further detail8 ¢h2 NIBedah Resources
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BENEFITS FOR PERSEUS SHAREHOLDERS

Acquisition of shallow, relatively high grade resources and ~2,000kinighly prospective land package in close
proximity to Sissinga

Shallow relatively
high-gradeMineral A Acquisition of shallow relatively higirade Mineral Resource (90koz indicated, 440koz inferreBpgbethat remains open
Resource

Potential to be

developed insitu or A If expar]dgd, the Mineral Resource may be {:\ble to be develgppdsﬂmme or alternatively,,may bge econpmically trucked for A
LINEOSaaAy3d UKNRdAdZAK 0KS LiNBiSSiSgué&Gol Minel dnd irythe ptodesstegdiding thelite &f thg S | NJ

proceSSEd at Sissingué operation without major capital investment

Sissinge

Highly prospective A Acquisition of highly prospective ~2,000Kand package in close proximity to Sissingué that is relatively wegored but known to

~2,000kn?land host geological structures on which several significant gold discoveries have previously been made

package A Perseus has the financial capacity, technical expertise aodlintry experience to accelerate exploration efforts




ABOUT PERSEUS

West Africammulti-mine gold producer, developer &
explorer, activan multiple jurisdictions

Consistent and reliable gold producer wihoduction
steadilygrowing to ~500,0000z pay FY 2022

NCIO

O
-]
-]
—/

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

Strong social licenc operate based on sound ESG
practices

Experienced board & managemetdgam with history of
delivery on promises
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Clte doNVaouré (9080)% 34
Status

M&I Open Pit Mineral
Resource:

Ore Reserve:

Underground Inferred

Resource:

Development

Status Producing
FY19 Production 87koz
M&I Mineral Resource: 0.5Moz
Ore Reserve: 0.3Moz
Tri-K @O : 9 Namdini O
OBan ora Gaoua) OWa
Sissingué Gold Mine
TongonQ) Ghana - Edikan (90%) 24
Status Producing
FY19 Production 180koz
4 ; : M&I Mineral Resource: 2.7Moz
COte d IVOIre Ore Reserve: 1.6Moz
(Ivory Coast)
Nzerekore Ghana
Yaouré Gold Mine L ake Volte
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Ore Reserve and Mineral Resource figures stated on 100% basis, as at 30 June 2019

Edikan Ore Reserves and Mineral Resources on 100% basis, as at 31 December 2019
Yaouré Underground Inferred Resource figures stated on 100% basis, as at 5 November 2018
Please refer to Appendix 6 and the Additional Cautionary Statements for more detail
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Note: 1. Refer to Cautionary Statements regarding forward looking statements

* Actual production



PERSEUSTRONG FINANCIAL POSITION

USD million
$300
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$150

$100

$50
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Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20

B Cash and Bullion

EREEEE Yaoure payments
Debt e N\ et Cash

= == Net Cash excl Yaoure payments

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 effects)

US$128.7 million cash spent on Yaouré
development

12
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INDICATIVE TIMETABLE

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

13
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WWW.perseusmining.com WWW.exoreresources.com.au

JustinTremain

Managing Director & CEO Managing Director
+61 8 6144 1700 +61 8 6117 0446

CNBJ2NI hQ/ 2yy 2N

GM Business Development & CFO / Company Secretary
Investor Relations +61 8 6144 1700 +61 8 6117 0446
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