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Orosur Mining Inc.
Further to the completion of an oversubscribed c.£4.0m (gross) placing on 30 November 2020,
Orosur has today announced a new appointment to the Board, while also providing a drilling
update at its Anzá project (‘the Project’). Given the increasing number of corporate activities
being undertaken, the Company’s Non-Executive Chairman, Mr Louis Castro, will now move
up to the role of Executive Chairman. In tandem with this, Mr. Nicholas von Schirnding, an
individual with over 25 years’ experience in mining and natural resources, is joining as an
Independent Non-Executive Director under which he will discharge, amongst other things, a
number of Mr Castro’s duties and responsibilities. In updating investors also with respect to the
Project’s drilling progress, the Board noted that although some drill samples were delivered to
ALS Global during December, the minerals testing laboratory responsible for its assay analysis
is presently experiencing COVID-19 related staff shortages which, in turn are hindering its
normally rapid turnaround times. Accordingly, results from the first hole are now expected to
be available by the end of this month, rather than imminently, but will be communicated as
soon as they become available.

Appointment of an Executive Chairman and a new Non-Executive Director
The appointment of a team with an ideal mix of complementary skills and experiences is always
critical for the successful development of such mineral exploration assets. With corporate
workload increasing, Louis Castro, currently Orosur’s Non-Executive chairman, will
immediately take up the role of Executive and assume a number of duties largely related to
commercial, corporate and financial matters. The appointment of Mr Von Schirnding (‘Nick’)
as Non-Executive Director ensures continuity of the role, however, given that he brings 25
years’ experience in mining and natural resources, including strategic development, M&A,
restructuring, driving operational change and corporate governance. Nick is presently also
Executive Chairman of Arc Minerals plc (AIM:ARCM), a London-quoted mining group with
interests in Africa, and also Chairman of Fodere Group, a private company that has developed
environmentally sustainable technology to extract high value minerals from ore. In addition,
Nick is a Non-Executive Director of Jangada Mines plc (AIM:JAN) and Edenville Energy plc
(AIM:EDL), which are both also listed on AIM in London. In the past he has also held senior
roles at both Anglo American plc and De Beers Group, having worked and lived in both
developed and emerging markets including the UK, India, SE Asia, Africa and South America.
Nick will be joining Orosur’s Audit Committee and Remuneration Committee

Drilling progress – Samples submitted for analysis
Orosur currently has two diamond drill rigs at the Anzá project, the first of which commenced
drilling operations on 15th November 2020. To date, three holes have been completed and the
rigs are currently well advanced on the 4th and 5th holes. Over 1,100 metres has been
completed of the planned first phase of 2,400 metres, and over 1,000 samples have been
submitted for analysis.
Covid-19 related staff shortages reported by the ALS laboratory in Lima, Peru, have resulted in
an increase in expected assay turnaround times, especially those related to fire assay, which is
the primary analysis method for gold. It was originally anticipated that they would be returned
in a matter of weeks, but current schedules are now indicating well over one month. Given the
time that samples have already been in their laboratory, however, it is expected that complete
assays for the first hole should be available by the end of this month, rather than imminently as
had previously been anticipated, although the results are expected to be communicated to
investors as soon as they become available.

Orosur now has limited execution or funding risk
As part of the recently completed private placement, Newmont was granted a right to
participate in future equity offerings of Orosur in order to maintain its ownership level at 19.9%
(following the Placing, Newmont’s participation was cut to 15.6%). The Exploration and
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Option Agreement originally entered into includes a three-phase earn-in structure to earn up to 75% through a minimum commitment of
US$26.0 million in qualifying expenditures over twelve years, completing a NI 43-101 compliant feasibility study while making cash
payments to Orosur totalling US$4.0 million during phases 1 and 2. Most recently, for example, on 10 November 2020, Orosur received
the sum of US$582,170, from Minera Monte Águila S.A.S. (‘Monte Águila’), the new name for Newmont Colombia SAS, a Colombian
company that is a 50:50 JV between Newmont and Agnico Eagle Mines Limited (‘Agnico’, NYSE:AEM, TSX:AEM), in connection with
maintaining the earn-in rights pursuant to the Option Agreement. TPI estimates that cash generated from the Placing, along with existing
cash/receipt of remaining instalments remains sufficient to carry Orosur through to the completion of Anzá’s pre-feasibility study. Today’s
Boardroom announcement confirms that activity has indeed ‘stepped up a gear’ and also that the Company has the ability to attract highly
experienced new members to help steer its progression. A minor delay in delivery of first assay results due to COVID-19 will have been
considered almost inevitable given the continuing progression of the Pandemic, although Orosur’s early sample delivery means it is still
able to anticipate communication of first results by the end of this month.

THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO THE UNITED STATES OF
AMERICA, JAPAN, CANADA OR AUSTRALIA.

Conflicts
This is a non-independent marketing communication under the rules of the Financial Conduct Authority (“FCA”). The analyst
who has prepared this report is aware that Turner Pope Investments (TPI) Limited (“TPI”) has a relationship with the company
covered in this report. Accordingly, the report has not been prepared in accordance with legal requirements designed to promote
the independence of investment research and is not subject to any prohibition on dealing by TPI or its clients ahead of the
dissemination of investment research.
TPI manages its conflicts in accordance with its conflict management policy. For example, TPI may provide services (including
corporate finance advice) where the flow of information is restricted by a Chinese wall. Accordingly, information may be available
to TPI that is not reflected in this document. TPI may have acted upon or used research recommendations before they have been
published.

Risk Warnings
Retail clients (as defined by the rules of the FCA) must not rely on this document.
Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation given in this document is
the theoretical result of a study of a range of possible outcomes and is not a forecast of a likely outcome or share price.
The value of securities, particularly those of smaller companies, can fall as well as rise and may be subject to large and sudden
swings. In addition, the level of marketability of smaller company securities may result in significant trading spreads and sometimes
may lead to difficulties in opening and/or closing positions. Past performance is not necessarily a guide to future performance and
forecasts are not a reliable indicator of future results.
AIM is a market designed primarily for emerging or smaller companies and the rules of this market are less demanding than those
of the Official List of the UK Listing Authority; consequently, AIM investments may not be suitable for some investors. Liquidity
may be lower and hence some investments may be harder to realise.
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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.

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 © 2020 Turner Pope Investments (TPI) Limited, all rights reserved.
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