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Orosur Mining Inc. 
Exploration activity across the Anzá Project continues to ramp up.  Orosur 
now has three rigs operating independently across the licence area with work 
transitioning into active, multi-target drilling as the Group seeks to realise its 
full potential.  Latest drilling results from Pepas West (PEP106 and PEP107) 
continue to define a surficial, heavily oxidised and potentially remobilised 
zone of medium-grade mineralisation.  Because traditional diamond rigs are 
inefficient for close spaced, shallow drilling, the Group has decided to trial an 
auger system (ideally suited for depths down to c.10m) to quickly and 
efficiently evaluate whether the zone can be formally defined into a Mineral 
Resource.  In contrast, deeper structural drilling continues at APTA, where 
data from a broad, low-grade intercept (MAP108) are helping map the primary 
fault structures that control higher-grade zones.  Concurrently, maiden 
drilling has also commenced at the southern El Cedro target, with the first hole 
(CED001) immediately intersecting a porphyry system featuring stockwork 
veining and potassic alteration.  This initial 500m hole is expected to take 
roughly five weeks to complete and may be followed by secondary drilling if 
results warrant.  Clearly reflecting its growing geological confidence, Orosur 
has submitted new licence applications that expand its total project footprint 
to roughly 530km² (comprising 170km² in granted titles and 360km² under 
application).  Importantly, the retention of 100% control of each of these 
provides total operational flexibility to prioritise and advance targets with a 
view to maximising shareholder value.  Recognising that TPI’s conceptual 
modelling for Pepas alone suggests it is capable of delivering robust economic 
metrics, including an NPV10% of US$189.15m* and an IRR of 162% with a 2.29-
year payback, Orosur appears significantly undervalued before even 
considering the opportunities presented by its broader exploration pipeline 
across APTA, El Cedro and El Pantano.  Investors are expected to remain 
supportive as management advances a wider multi-target strategy that offers 
potential to far exceed initial findings at Pepas. 
 
Risk Warning: Potential valuations and price targets are based on financial 
modelling and there is no guarantee that such valuations, financial forecasts 
or price targets will ever be realised, therefore please do not base your 
investment decisions on these alone.  Also please note that past performance 
is not a reliable indicator of future results.                           *GBP=CAD$1.89=US$1.34                                                                                                 
 

Pepas West - Potential to move to Resource status. 
 
Latest drilling at Pepas West (PEP106 and PEP107) continues to define the 
prospect, with an emerging picture of a surficial, heavily oxidised and possibly 
remobilised zone of medium-grade mineralisation. 
 

APTA Prospect – Pepas West and APTA Drill Intersections 

 
                                                                                            Source: Orosur, RNS of 2 September 2026 

 

Stock Data    
Share Price:              15.00p 
Market Cap:                          £60.15m 

Shares in issue:              401.01m 
52 week high/low:              41.00p/13.30p 
 

Company Profile    
Sector:                                  Gold Mining 
Ticker:                OMI 
Exchange                               AIM, TSX-V 
 

Activities    
Orosur Mining Inc. (‘Orosur’, ‘the Group’, 
‘OMI’) is an international explorer and 
developer of high-quality mineral 
assets in key jurisdictions.  
 

Company website: www.orosur.ca/   
 

1-year share price performance   

 
5-year share price performance   

 
Source: LSE 
 

Past performance is not an indication 
of future performance. 
 

 

Turner Pope contact details   
Tel: 0203 657 0050 
Email:  info@turnerpope.com 
Web:  www.turnerpope.com  
 
Andrew Thacker/Guy McDougall 
Corporate Broking & Sales  
 

Barry Gibb   
Research Analyst 
 

TPI acts as Joint Broker to Orosur 
Mining Inc. 
 

Attention is drawn to the disclaimers 
and risk warnings at the end of this 
document. 
 
 

https://www.londonstockexchange.com/news-article/OMI/anza-activity-accelerating/17766894
http://www.orosur.ca/
https://www.londonstockexchange.com/stock/OMI/orosur-mining-inc/company-page
Tel:0203
http://www.turnerpope.com/
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Having concluded that Pepas West is worthy of immediate follow up, management has recognised that the zone’s 
shallow, sub-horizontal geometry (i.e., surficial, thin and broad) will likely require a high density of shallow drill 
holes to be comprehensively evaluated.  This operational requirement is not well suited to traditional diamond 
drilling as excessive time and capital would be lost due to frequent rig moves.  Consequently, the diamond rig 
operating at Pepas since late 2024 has been redeployed to advance higher-priority targets in the immediate vicinity, 
while geological teams trial a light-footprint auger drilling system designed to rapidly sample unconsolidated 
material down to c.10 metres depth. 

 

Pepas West Section - PEP106, PEP107 

 
                                                           Source: Orosur, RNS of 2 September 2026 
 

Pepas West – Long Section  

 
                                                                                                                                              Source: Orosur, RNS of 2 September 2026 
 

In mineral exploration, an auger system uses a rotating helical screw blade to bore into the ground and bring 
excavated material to the surface without relying on water or drilling fluids.  This technique enables rapid, cost-
effective sampling of unconsolidated material, typically across shallow profiles down to a depth of roughly 10 
meters.  Orosur has designed an initial trial sampling program, the results of which will be assessed to determine 
whether this process can effectively define and move Pepas West toward a formal Mineral Resource Estimate. 
Subject to positive results, management plans to further deploy this methodology on a wider regional scale around  
Pepas with a view to rapidly and efficiently screen for similar shallow mineralisation that may be concealed beneath  
a thin veneer of barren cover. 

https://www.londonstockexchange.com/news-article/OMI/anza-activity-accelerating/17766894
https://www.londonstockexchange.com/news-article/OMI/anza-activity-accelerating/17766894
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Pepas West – Auger Trial Plan 

 
                                                            Source: Orosur, RNS of 2 September 2026 

 

El Cedro – Maiden drilling immediately intersects porphyry intrusion  
 
Drilling has only just commenced at El Cedro, but the initial intersection of a porphyry intrusion demonstrates 
encouraging stockwork veining, silicification and potassic alteration.  Anglo American’s previous work mapped 
several large dioritic intrusions and associated epithermal systems. Orosur’s Hole CED001, which began in late 
August 2026 to initially target the eastern flank of the northern intrusion and the bounding structures/veins, is 
planned to reach a depth of 500m and is expected to take roughly five weeks to complete.  Should subsequent assay 
results warrant, secondary drilling will follow to define the geometry, strike length, and overall continuity of 
potential gold/copper mineralisation.  Porphyry systems of course typically cover broad footprints featuring 
multiple intrusive bodies, structural controls and associated epithermal veins, often accompanied by potassic or 
phyllic alteration haloes and multi-kilometre geophysical anomalies.  Consequently, follow-up work would involve 
designing a structured drill grid to systematically evaluate and map out the true scope of the target system.  While 
porphyry deposits generally carry moderate-to-low grades, their immense scale can support compelling, long-life 
bulk-mining operations. 

 

El Cedro – Location 

 
                                                           Source: Orosur, RNS of 2 September 2026 

https://www.londonstockexchange.com/news-article/OMI/anza-activity-accelerating/17766894
https://www.londonstockexchange.com/news-article/OMI/anza-activity-accelerating/17766894
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APTA – MAP108 intersection provided insight into delineation that controls higher grades. 
 
APTA’s current drill plan has been designed to better understand the geological controls upon the previously 
defined high-grade mineralisation that may then assist in planning a future resource drill out program, should 
results warrant.  The prospect in the centre of the Project area has over 40,000m of drilling by various companies 
since 2012. This work identified a substantial epithermal gold system.  Orosur’s latest hole, MAP108, was drilled off 
section from the previous MAP107 and intersected a broad interval of low-grade mineralisation (see assay results 
tabulated on page 1).  This is now providing valuable insight into geological structures that control higher grades.  
This is necessary for a program that was designed to assess several new geological concepts in support of a planned 
larger drill campaign that may, if successful, also allow APTA to move to resource status. 
 

APTA - Plan 

 

                                                    Source: Orosur, RNS of 2 September 2026 
 

APTA – Drill Section 

 
                                                 Source: Orosur, RNS of 2 September 2026 

https://www.londonstockexchange.com/news-article/OMI/anza-activity-accelerating/17766894
https://www.londonstockexchange.com/news-article/OMI/anza-activity-accelerating/17766894
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TPI’s Prudent Conceptual Economic Model for Pepas  
 
The model below was completed following publication of Pepas’ MRE on 10 February 2026.   
 
It was based on a spot gold price of US$4,400/oz (compared with a current level of c.US$4,075/oz) throughout and 
assumes a high c.88% of the total Au estimated resource is economically mined over a 12-year LOM.  Colombia’s 35% 
Au-production mining corporate tax rate has also been applied.  This suggests Pepas is capable of delivering very 
positive project metrics, including an NPV10% of US$189.15m** and an exceptional IRR of 162% with a payback period 
of just 2.29 years.  Subject to successful further drilling-out of a larger resource close to the main zone, the project 
lifetime and NPV10% could be significantly expanded:    
 

Pepas Deposit – TPI’s Updated Prudent Conceptual Economic Model*,** 

 
   *Based on US$75/oz payment for the first 200koz Au produced       **GBP=CAD$1.89=US$1.34                                Source: Orosur, TPI estimates 
 
 

Risk Warning: Please note that there is no guarantee that the projections detailed above can or will ever be realised 
 
                                                                                                                                                                                                                             
 
 
 

                                                                                                                                                                                                                                                                          
 
                                                                                                                                                                                                                                                                                                                                                                                

 
 
 
 
 
 
 
 
 
 
 
 

Operational Period Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
LOM Total/ 

Average
Production Metrics

Ore Mined kt 0 18 90 120 138 156 168 168 156 138 102 39 1293

AU Grade g/t - 5.02 5.02 5.02 5.02 5.02 5.02 5.02 5.02 5.02 5.02 4.20 -

Metallurgical Recovery % - 87.0 87.0 87.0 87.0 87.0 87.0 87.0 87.0 87.0 87.0 87.0 -

Processing efficiency % 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9 96.9

Gold Price US$/oz 4400 4400 4400 4400 4400 4400 4400 4400 4400 4400 4400 4400 -

Gold Ounces Produced oz 0 2687 13435 17914 20601 23288 25079 25079 23288 20601 15227 4871 192068

Costs

Capex US$m 7.00 9.00 2.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.00 0.00 25.00

Cash Cost US$/oz - 810 810 810 810 810 810 810 810 780 790 730 -

AISC US$/oz - 1228 1235 1245 1260 1270 1290 1310 1325 1340 1360 1230 1281.18

Sustaining Expenditure US$m 0.20 0.60 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 2.40 24.80

Depreciation and Amortisation US$m 0.70 1.60 1.80 1.90 1.90 1.90 1.90 1.90 1.90 1.90 2.50 2.50 22.40

State Royalty (4%) US$m 0.00 0.47 2.36 3.15 3.63 4.10 4.41 4.41 4.10 3.63 2.68 0.86 33.80

Newmont/Agnico 1.5% NSR Royalty US$m 0.00 0.18 0.89 1.18 1.36 1.54 1.66 1.66 1.54 1.36 1.00 0.32 12.68

Newmont/Agnico Fixed Royalty* US$m 0.00 0.30 1.40 1.90 2.20 2.40 2.60 2.60 1.60 0.00 0.00 0.00 15.00

Financial Metrics

Revenue US$m 0.00 11.82 59.11 78.82 90.64 102.47 110.35 110.35 102.47 90.64 67.00 21.43 845.10

Total Op. Cost US$m 0.20 3.30 16.59 22.30 25.96 29.58 32.35 32.85 30.86 27.60 20.71 5.99 248.29

EBITDA US$m -0.20 8.52 42.52 56.52 64.69 72.89 78.00 77.49 71.61 63.04 46.29 15.44 596.81

Free Cash Flow (pre-tax) US$m -7.20 -0.48 40.52 55.52 63.69 71.89 77.00 76.49 70.61 62.04 46.29 15.44 571.81

Net Profit US$m -2.20 3.59 25.69 34.79 40.10 45.43 48.75 48.42 44.60 39.02 28.14 8.09 364.40
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THIS DOCUMENT IS NOT FOR PUBLICATION, DISTRIBUTION OR TRANSMISSION INTO 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. 
TPI and/or its officers or related parties may hold investments in the Company. TPI is required to declare and fairly 
manage these conflicts of interest. 
 
 
Risk Warnings 
 
Any opinions expressed in this document are those of TPI’s research analyst. Any forecast or valuation contained 
within it represents the theoretical outcome of analysing a range of possible scenarios and should not be interpreted 
as a prediction of a likely result or share price. Please note that any information regarding potential valuations, 
future forecasts or price targets is derived from financial modelling, and there is no guarantee that these outcomes 
will be achieved. Accordingly, investment decisions should not be based on these factors alone. 
 
This document has been communicated for the attention of Professional and Institutional clients only. Retail 
clients (as defined by the rules of the FCA) must not rely on this document. 
 
Past performance is not a guide to future performance and forecasts are not a reliable indicator of future results. 
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. 
 
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 as a business, its officers, private clients, or institutional clients may hold, subscribe for or buy or sell Orosur 
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. 
 
 



   

  Marketing Communication 
                                                                                               Your Capital is at Risk 

 

7 

 

                             

         2 September 2026 
 
 
 
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 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. 
 
 
U.S. Persons Research Disclaimer 
 
To the extent that any TPI research is furnished to U.S. recipients, it is furnished in reliance on Rule 15a-6 ("Rule 
15a-6") under the U.S. Securities Exchange Act of 1934, as amended. The information contained in this research is 
intended solely for certain “major U.S. institutional investors" (as such term is defined in Rule 15a-6, an “MII”) and 
may not be used or relied upon by any other person for any purpose. Each U.S. recipient of this research represents  
and agrees, by virtue of its acceptance thereof, that it is a MII and that it understands the risks involved in executing 
transactions in such securities. Any U.S. recipient of this research that wishes to discuss or receive additional 
information regarding any security mentioned herein, or engage in any transaction to purchase or sell or solicit or 
offer the purchase or sale of such securities, should contact a registered representative of Beech Hill Securities, Inc., 
a U.S. broker-dealer registered with the Securities and Exchange Commission and a Member of FINRA, located at 
880 Third Avenue, 16th Floor, New York, NY 10022. Any transaction by a U.S. person (other than a registered U.S. 
broker-dealer or bank acting in a broker-dealer capacity) must be effected with or through Beech Hill Securities, 
Inc., which may be contacted via telephone at +1 (212) 350-7200. 
 
This research was prepared by the analyst named on the cover of this research, who is a non-U.S. research analyst 
of TPI and, as such, may not be subject to all requirements applicable to U.S.-based analysts. All of the views 
expressed in this research accurately reflect the research analyst’s personal view about all of the subject securities 
or research subjects and no part of such analyst’s compensation was, is, or will be related to the specific 
recommendation or view contained in this research.  
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To the extent this research relates to non-U.S. securities, note that investing in non-U.S. securities may entail 
particular risks. Such securities may not be registered under the U.S. Securities Act of 1933, as amended, and the 
issuer of such securities may not be subject to U.S. reporting and/or other requirements. Financial statements 
included in research with respect to such securities, if any, may have been prepared in accordance with non-U.S. 
accounting standards that may not be comparable to the financial statements of U.S. companies. Available 
information regarding the issuers of such securities may be limited, and such issuers may not be subject to the 
same auditing and reporting standards as U.S. issuers. Fluctuations in the values of national currencies, as well as 
the potential for governmental restrictions on currency movements, can significantly erode principal and 
investment returns. Market rules, conventions and practices may differ from U.S. markets, adding to transaction 
costs or causing delays in the purchase or sale of such securities. Securities of some non- U.S. companies may not 
be as liquid as securities of comparable U.S. companies. 
 
The information contained herein may include forward-looking statements within the meaning of U.S. federal 
securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results and 
financial condition to differ from expectations include, without limitation: political uncertainty, changes in general 
economic conditions that adversely affect the level of demand for the company’s products or services, changes in 
foreign exchange markets, changes in international and domestic financial markets and in the competitive 
environment, and other factors relating to the foregoing. All forward-looking statements contained in this research 
are qualified in their entirety by this cautionary statement. 
 
No TPI party accepts any liability whatsoever for any direct or consequential loss of any kind arising out of the use 
or reliance on the information given. Research does not take into account the specific investment objectives and 
financial situation of any recipient, nor do they provide individually tailored investment advice or offer tax, 
regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should determine, 
in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and 
merits, as well as the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. 
Investors seeking to buy or sell any financial instruments discussed or recommended in research, should seek 
independent financial advice relating thereto. The products discussed in research are not FDIC insured, may lose 
value and are not guaranteed by any TPI party. 
 

Copyright © 2026 Turner Pope Investments (TPI) Limited, all rights reserved. 


