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|  FORWARD LOOKING STATEMENTS
This presentation is provided for informational purposes only and the opinions expressed are based upon Newcore Gold 
Ltd.Ωǎ όάbŜǿŎƻǊŜέ or the ά/ƻƳǇŀƴȅέύ analysis and interpretation and are not to be construed as a solicitation or offer to buy 
or sell the securities mentioned herein. The particulars contained herein were obtained from sources which we believe 
reliable but are not guaranteed by us and may be incomplete. This presentation includes statements that contain άŦƻǊǿŀǊŘ-
ƭƻƻƪƛƴƎέ information within the meaning of the applicable Canadian securities legislation όάŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέύ. All 
statements, other than statements of historical fact, are forward-looking statements and are based on expectations, 
estimates and projections as at the date of this presentation. Any statement that involves discussion with respect to 
predictions, expectations, beliefs, plans, projections, objectives, assumptions, future events or performance (often, but not 
always using phrases such as "plans", "expects", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", 
"anticipates", or "believes" or variations (including negative variations) of such words and phrases, or state that certain 
actions, events or results "may", "could", "would", "might" or "will"  be taken, occur or be achieved) are not statements of 
historical fact and may be forward-looking statements. Forward-looking statements include, but are not limited to: 
statements with respect to the future price of gold; the estimation of mineral resources and mineral reserves; magnitude or 
quality of mineral deposits; the development, operational and economic results of the Pre-Feasibility Study, timing and 
amount of estimated future production, cash flows, capital expenditures, development costs, extraction rates, recovery 
rates, mining cost estimates; anticipated advancement of the Enchi Gold Project mine plan; timing, content and completion 
of future economic studies; future operations; future exploration prospects; results of our ongoing drill campaign; results of 
drilling, magnitude or quality of mineral deposits; anticipated advancement of mineral properties or programs; success of 
exploration activities; future exploration prospects and growth potential of Enchi.

These forward-looking statements are based on assumptions the Company believes to be reasonable at the time such 
statements are made, including, without limitation: the accuracy of the Pre-Feasibility Study and the underlying technical and 
economic assumptions; commodity prices; exchange rates; capital and operating cost estimates; availability of financing; 
permitting and development timelines; the /ƻƳǇŀƴȅΩǎ ability to execute its plans as currently contemplated; and the ability 
of ongoing and future exploration programs to further define, expand or upgrade mineralization, including the potential for 
additional mineralization identified through drilling to be incorporated into future mineral resource and mineral reserve 
estimates or mine plans. Although the Company believes these assumptions to be reasonable based on information currently 
available, they may prove to be incorrect. There is no assurance that any additional mineralization identified through ongoing 
exploration will be incorporated into future studies or will materially enhance the Enchi Gold Project. 

Forward-looking information also involves known and unknown risks, uncertainties and other factors which may cause the 
actual results, performance or achievements of the Company to be materially different from any future results, performance 
or achievements expressed or implied by the forward-looking information. Such factors include, among others: risks related 
to interpretation of metallurgical characteristics of the mineralization, changes in project parameters as plans continue to be 
refined, future gold prices, availability of capital and financing on acceptable terms, uninsured risks, regulatory changes, 
delays or inability to receive required approvals, taxes, mining title, the speculative nature of the /ƻƳǇŀƴȅΩǎ business; the 
/ƻƳǇŀƴȅΩǎ stage of development; the /ƻƳǇŀƴȅΩǎ financial position; possible variations in mineralization, grade or recovery 
rates; actual results of current exploration activities; fluctuations in general macroeconomic conditions and securities 
markets; fluctuations in the gold price; fluctuations in currency markets (such as the Canadian dollar to United States dollar 
exchange rate); change in national and local government, legislation, taxation, controls, regulations and political or economic 
developments; risks and hazards associated with the business of mineral exploration, development and mining (including 
environmental hazards, unusual or unexpected geological formations); the presence of laws and regulations that may impose 
restrictions on mining; employee relations; relationships with and claims by local communities; the speculative nature of 
mineral exploration and development (including the risks of obtaining necessary licenses, permits and approvals from 

government authorities); title to properties; and other risks and uncertainties related to our prospects, properties and 
business strategy as identified in the άwƛǎƪǎ CŀŎǘƻǊǎέ section of bŜǿŎƻǊŜΩǎ Annual Information Form filed on April 29, 2025 
and described in more detail in bŜǿŎƻǊŜΩǎ recent securities filings available at www.sedarplus.ca. Readers are cautioned that 
the foregoing list of factors is not exhaustive of the factors that may affect the forward-looking statements. Actual events or 
results may differ materially from those projected in the forward-looking statements and Newcore cautions against placing 
undue reliance thereon. Forward-looking statements contained herein are made as of the date of this presentation. Except as 
required by applicable securities legislation, neither Newcore nor its management assume any obligation to revise or update 
these forward-looking statements. This presentation summarizes information about the Company and readers are 
encouraged to review bŜǿŎƻǊŜΩǎ complete public disclosure.

Qualified Persons and Technical Reports

Mr. Gregory Smith, P. Geo, Vice President of Exploration of Newcore, is a Qualified Person within the meaning of National 
Instrument 43-101 - Standards of Disclosure for Mineral Projects όάbL 43-101έύ. He has reviewed and approved the scientific 
and technical data contained herein. The Mineral Resource Estimate for the Enchi Gold Project summarized in this 
presentation was completed by DRA Americas Inc. in accordance with NI 43-101 and is detailed in the technical report titled 
ά¢ŜŎƘƴƛŎŀƭ Report Mineral Resource Estimate Update, Enchi Gold Project, DƘŀƴŀέ dated May 1, 2026, with an effective date 
of March 18, 2026, prepared for Newcore by Ryan Wilson, P. Geo, Matthew Halliday, P. Geo, Schadrac Ibrango, P. Geo of DRA 
Americas Inc., and is available under the /ƻƳǇŀƴȅΩǎ profile on SEDAR+ at www.sedarplus.ca. Mineral resource estimation 
practices are in accordance with CIM Estimation of Mineral Resource and Mineral Reserve Best Practice Guidelines 
(November 29, 2019) and follow CIM Definition Standards for Mineral Resources and Mineral Reserves (May 10, 2014), that 
are incorporated by reference into NI 43-101. Mineral resources are not mineral reserves and do not have demonstrated 
economic viability. There is no certainty that any mineral resource will be converted into a mineral reserve. Indicated Mineral 
Resources are inclusive of Mineral Reserves.  

The data for the Pre-Feasibility Study on the Enchi Gold Project summarized in this presentation was prepared for Newcore 
Gold by Lycopodium as the lead consultant in accordance with NI 43-101 and is detailed in the /ƻƳǇŀƴȅΩǎ June 24, 2026 
news release with a technical report supporting the PFS to be filed under the /ƻƳǇŀƴȅΩǎ SEDAR+ profile within 45 days of the 
news release. This presentation should be read in conjunction with the news release issued on June 24, 2026.

Alternative Performance Measures

This presentation includes certain terms or performance measures commonly used in the mining industry that are not 
defined under International Financial Reporting Standards ("IFRS"), including cash costs and AISC per ounce of gold. Non-
GAAP measures do not have any standardized meaning prescribed under IFRS and, therefore, they may not be comparable to 
similar measures employed by other companies. We believe that, in addition to conventional measures prepared in 
accordance with IFRS, certain investors use this information to evaluate our performance. The data presented is intended to 
provide additional information and should not be considered in isolation or as a substitute for measures of performance 
prepared in accordance with IFRS. 

See additional technical disclosure at the end of this presentation.

This presentation is prepared as of June 24, 2026. All currencies reported in Canadian dollars unless otherwise noted. 
Numbers may not add due to rounding.
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|  NEWCORE GOLD - ADVANCING THE ENCHI GOLD PROJECT IN GHANA

Top-tier leadership with a successful track record in the 
industry and strong institutional investor support

De-risking the technical merits of the Enchi Gold Project

District scale exploration on a prolific gold belt, 
with an 80,000-metre drill program underway targeting 
resource growth and high-grade gold delineation at depth

Pre-Feasibility Study - open pit mining and standard 
mill processing with strong leverage to the gold price

GOLD ASSET |  Robust Pre-Feasibility Economics

PROVEN TEAM |  12% Equity Ownership

LOCATION |  Multi -Million-Ounce Potential
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| ENCHI PRE-FEASIBILITY STUDY - OPEN PIT, MILLING OPERATION

Note: This presentation should be read in conjunction with the news release issued on June 24, 2026. The Pre-Feasibility Study was prepared for Newcore Gold by Lycopodium as the lead consultant in accordance with 
NI 43-101 - Standards of Disclosure for Mineral Projects. A full technical report will be filed and available under the /ƻƳǇŀƴȅΩǎ profile on SEDAR+ at www.sedarplus.ca within 45-days of the announcement news release dated 
June 24, 2026. Economic highlights represent bŜǿŎƻǊŜΩǎ 100% interest in the Enchi Gold Project. See technical disclosure on slides 37 and 38. 

AFTER-TAX NPV5%

US$496 M
US$647 M

AFTER-TAX IRR

37%
45%

AFTER-TAX PAYBACK

1.6 YEARS
1.4 YEARS

LOM AISC

US$2,290/oz
US$2,380/oz

US$351 M
INITIAL CAPITAL 
(24-month construction)

955 Koz Gold
LOM PRODUCTION

(9.3-year mine life)

248 KM2

DISTRICT SCALE PROJECT
(+25 identified targets 

not yet drill tested)

Å Pre-Feasibility Study at Enchi highlights the potential for a conventional open pit mining with standard milling and 
carbon-in-ƭŜŀŎƘ όά/L[έύ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǘƛƻƴ ǿƛǘƘ Ǌƻōǳǎǘ ŜŎƻƴƻƳƛŎǎ ŀƴŘ ǎǘǊƻƴƎ ƭŜǾŜǊŀƎŜ ǘƻ ǘƘŜ ƎƻƭŘ ǇǊƛŎŜ

Å Study led by Lycopodium, an independent engineering and project delivery group with unrivalled African experience

GOLD PRICE

US$3,800/oz

US$4,200/oz

104,000 oz/yr
GOLD PRODUCTION
(~130,000 oz/yr for Years 1 to 3)

Pre-Feasibility Study Delivers a Strong Foundation for Future Growth
High-Grade Drill Success in 2026 Not Included in the Pre-Feasibility Study Economics and Mineral Resource Estimate 
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| ENCHI PRE-FEASIBILITY STUDY - LED BY LYCOPODIUM

Note: Based on public disclosure.

Å Lycopodium lead study manager for the PFS - Engineering group recognized globally for being a partner of choice

ÅOne of the strongest track records in both studies and project execution for West African projects

Å Noteworthy experience in Ghana

ÅProviding EPCM services for the design and 
construction of the process plant and 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ bŜǿƳƻƴǘΩǎ !ƘŀŦƻ bƻǊǘƘ tǊƻƧŜŎǘ

ÅLycopodium has been working with Newmont 
in Ghana since 2003 (Ahafo South, Akyem)

Å West Africa has an enviable history of projects 
being built ahead of schedule and under budget

ÅShorter timelines from discovery to production

ÅDƘŀƴŀ ƛǎ !ŦǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ƎƻƭŘ ǇǊƻŘǳŎŜǊΣ ŀƴŘ
is a significant hub for both mining contractors 
and skilled mining labor

RECENT LYCOPODIUM PROJECTS IN WEST AFRICA
Project Company Location Startup Schedule Budget

Koné Montage Gold /ƻǘŜ ŘΩLǾƻƛǊŜQ4 2026 Early On

Lafigue Endeavour /ƻǘŜ ŘΩLǾƻƛǊŜ2024 Early On

Seguela Fortuna /ƻǘŜ ŘΩLǾƻƛǊŜ2023 On Time On

Bombore Orezone Burkina Faso 2022 On Time Under

Sanbrado WAF Burkina Faso 2020 Early Under

Yaoure Perseus /ƻǘŜ ŘΩLǾƻƛǊŜ2020 Early Under

Ity CIL Endeavour /ƻǘŜ ŘΩLǾƻƛǊŜ2019 Early On

Wahgnion Teranga Burkina Faso 2019 Early Under

Sissingue Perseus /ƻǘŜ ŘΩLǾƻƛǊŜ2018 Early On

Mako Resolute/Toro Senegal 2018 Early On

Hounde Endeavour Burkina Faso 2017 Early Under

Fekola B2Gold Mali 2017 Early On

Yaramoko Roxgold Burkina Faso 2016 Early Under

Bissa Nordgold Burkina Faso 2013 Early On

Akyem Newmont Ghana 2013 On Time Under
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| ENCHI PRE-FEASIBILITY STUDY - OVERVIEW

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release. Details summarized on slide reference base case valuation at a gold price of US$3,800/oz. See slides 2, 37 and 38 for further disclosure.
(1) Operating costs consist of mining costs, processing costs, and mine site G&A; (2) Cash costs consist of operating costs plus treatment and refining charges, and royalties; (3) AISC consists of cash costs plus sustaining capital costs.

PRE-FEASIBILITY KEY PARAMETERS (All Currencies in US$)

Key Assumptions

Base Case Gold Price $3,800/oz

Production Profile

Total Tonnes Processed (Mt) 51.3 

Strip Ratio 4.3 : 1 

Gold Grade Processed 0.64 g/t Au

Mine Life 9.3 years

Throughput (Mtpa) 5.5

Average Gold Recovery 90.5%

LOM Gold Production (oz) 953,350

LOM Average Annual Gold Production (oz) 104,162

Peak Gold Production in Year 2 (oz) 136,709

Unit Operating Costs

LOM Average Operating Cost (1) $1,689/oz Au

LOM Average Cash Cost (2) $2,149/oz Au

LOM AISC (Cash Cost plus Sustaining Costs) (3) $2,290/oz Au

Capital Costs

Initial Capital Cost $351 million

Sustaining Capital Cost $135 million

Closure Capital Cost $21 million

Å Technically straightforward, open pit and milling operation

ÅProcessing 5.5 Mtpa, contract mining

ÅLow LOM strip ratio of 4.3, minimal pre-stripping required

Å Strong project economics at a gold price of US$3,800/oz

ÅAfter-tax NPV5% of US$496 million, after-tax IRR of 37%

ÅInitial capital costs estimated at US$351 million with a 
short after-tax payback period of 1.6 years

Å Gold production profile provides a foundation for future growth

Å~130,000 ozs average annual gold production in the first 3 years, 
at an average 0.80 g/t gold grade processed

ÅPeak gold production of 136,709 ounces in year 2

Å953,350 ounces gold recovered over a 9.3 year mine life

Å Longer-term growth potential from district scale exploration

Å248 km2 property largely underexplored and untested, 
all deposits open along strike with potential for high-grade at depth
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| ENCHI PRE-FEASIBILITY STUDY - EXPLORATION UPSIDE

Å Early production years demonstrate the value upside from 
continued exploration success

ÅAverage annual gold production of 130,000 ounces in first 3 years, 
highlights run-rate potential from defining higher-grade

ÅIncreased production in early years a results of a higher average 
mined and processed grade of 0.80 g/t Au

Å 80,000 metre drill program underway focused on delineating 
9ƴŎƘƛΩǎ ƘƛƎƘŜǊ-grade and resource growth potential

ÅOctober 2025 cut-off for drilling that was included in the 
Mineral Resource Estimate and Pre-Feasibility Study

ÅDrill success achieved in 2026 to be included in future studies

ÁHigh-grade mineralization encountered at depth

ÁDrilling intersecting wide zones of gold mineralization above 
the reserve grade and below reserve pit limits

Å Drilling focused on resource growth and high-grade opportunities 
ǘƘŀǘ ǿƛƭƭ ŦǳǊǘƘŜǊ ŜȄǇŀƴŘ 9ƴŎƘƛΩǎ ƭƻƴƎŜǊ-term size and scale potential

YEARS 1 TO 3 HIGHLIGHTS (All Currencies in US$)

Production Profile

Average Gold Grade Processed 0.80 g/t Au

Average Gold Recovery 90.5%

Average Annual Gold Production (oz) 128,924

Unit Operating Costs

LOM Average Operating Cost (1) $1,399/oz Au

LOM Average Cash Cost (2) $1,859/oz Au

LOM AISC (Cash Cost plus Sustaining Costs) (3) $1,967/oz Au

RECENT DRILLING HIGHLIGHTS (Reported in 2026)

Hole ID Deposit From (m) To (m) Length (m) Au (g/t)

KBDD098 Boin 264.0 265.0 1.0 173.75

and 320.7 323.2 2.5 3.00

KBDD100 Boin 310.0 311.0 1.0 147.50

KBDD097 Boin 253.0 276.0 23.0 3.54

including 256.0 264.0 8.0 6.92

KBDD102 Boin 285.0 310.5 25.5 1.70

and 327.0 344.0 17.0 3.22

SWDD121 Sewum 94.0 118.0 24.0 1.37

SWDD112 Sewum 21.5 62.5 41.0 0.69

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release. Details summarized on slide reference base case valuation at a gold price of US$3,800/oz. See slides 2, 37 and 38 for further disclosure.
(1) Operating costs consist of mining costs, processing costs, and mine site G&A; (2) Cash costs consist of operating costs plus treatment and refining charges, and royalties; (3) AISC consists of cash costs plus sustaining capital costs.
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| ENCHI DEPTH POTENTIAL - CHIRANO COMPARABLE

Å !ǎŀƴǘŜΩǎ /ƘƛǊŀƴƻ DƻƭŘ aƛƴŜΣ ƭƻŎŀǘŜŘ Ϥрл ƪƳ ƴƻǊǘƘŜŀǎǘ ƻŦ 9ƴŎƘƛΣ Ƙƻǎǘǎ ǇƭǳƴƎƛƴƎ ȊƻƴŜǎ ƻŦ ƘƛƎƘ-grade gold 
mineralization with gold zones and geology comparable to Enchi

ÅChirano has been in production since 2004, both open pit and underground operations, and has a +5-million-ounce 
gold endowment

Å Both properties exhibit
numerous targets

ÅAt Enchi, only 9 of +25 targets 
identified have been drilled

Å Chirano mine developed to 
depths of +800 metres

ÅHigh-grade gold encountered
at Enchi at depth

ÅMost drilling at Enchi testing
shallow mineralization within 
the first 150 vertical metres, 
limited drilling completed to 
a depth of 200 to 350 metres

Enchi Deposits Open 
for Expansion to Depth

Note: information for Chirano sourced from public disclosure.

LEGEND
Grade*Thickness Contours (g*m)



TSX-V: NCAU  |   OTCQX: NCAUF  |  10

| ENCHI DEPTH POTENTIAL - DRILLING SUCCESS AT BOIN

Å Drilling at Enchi has intersected wide zones of gold mineralization containing higher grade core structures

Å Recent limited deeper drilling completed at the Boin Gold Deposit has intercepted gold mineralization down to a 
vertical depth of 200 to 350 metres, with three steeply plunging higher-grade zones identified

Note: This graphic is provided for illustrative purposes only and is not intended to represent exact dimensions, locations, or proportions. It accompanies Newcore Gold's June 24, 2026 news release announcing the results of 
the Pre-Feasibility Study for the Enchi Gold Project and should be read in conjunction with that news release and the Company's technical disclosure for additional context and information regarding the Project.

KBDD088
2.03 g/t Au over 16.5 m
Incl. 3.90 g/t Au over 4.0 m

KBDD100
147.50 g/t Au over 1.0 m

KBDD096
0.69 g/t Au over 36.5 m
Incl. 2.34 g/t Au over 2.0 m

KBDD095
2.34 g/t Au over 8.5 m
Incl. 7.50 g/t Au over 2.5 m

KBDD098
173.75 g/t Au over 1.0 m
and 3.00 g/t Au over 2.5 m

KBDD109
1.56 g/t Au over 11.1 m
Incl. 2.84 g/t Au over 4.0 m

KBDD107
1.23 g/t Au over 33.0 m
Incl. 2.16 g/t Au over 13.0 m

KBDD102
1.70 g/t Au over 25.5 m
and 3.22 g/t Au over 17.0 m

KBDD111
1.38 g/t Au over 15.0 m
Incl. 5.99 g/t Au over 3.0 m

KBDD113
0.64 g/t Au over 24.0 m
Incl. 1.39 g/t Au over 5.5 m

KBDD097
3.54 g/t Au over 23.0 m
Incl. 6.92 g/t Au over 8.0 m

KBDD101
1.26 g/t Au over 16.0 m
Incl. 2.22 g/t Au over 7.0 m

Mineral Resource Estimate 
Pit Shells

BOIN GOLD DEPOSIT

1 kilometre
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| ENCHI PRE-FEASIBILITY STUDY - PRODUCTION & COST PROFILE

Å Early production years demonstrate the value from continued exploration success, with ongoing drilling focused on 
ŘŜƭƛƴŜŀǘƛƴƎ 9ƴŎƘƛΩǎ ƘƛƎƘŜǊ-grade potential and success from recent drilling not incorporated into Pre-Feasibility Study 

ANNUAL GOLD PRODUCTION 

104,000 oz

PEAK GOLD PRODUCTION 

137,000 oz

LOM GOLD PRODUCTION 

953,500 oz

AVERAGE OPERATING COSTS

US$1,689/oz

AVERAGE CASH COSTS

US$2,149/oz

AVERAGE AISC

US$2,290/oz

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release. Details summarized on slide reference base case valuation at a gold price of US$3,800/oz. See slides 2, 37 and 38 for further disclosure.
(1) Cash costs consist of operating costs (mining costs, processing costs, mine site G&A) plus treatment and refining charges, and royalties; (2) AISC consists of cash costs plus sustaining capital costs. 

(1)

Avg. Annual Production    ~130,000 oz
Avg. Mined Grade              0.80 g/t Au

(2) Gold Grade (g/t) Strip Ratio

YEARS 1 TO 3
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| ENCHI PRE-FEASIBILITY STUDY - AFTER-TAX CASH FLOW PROFILE

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release, as well as  slides 2, 37 and 38 for further disclosure.
(1) LOM includes closure costs and environmental monitoring for five years commencing in Year 10.

Å Robust cash flow profile with short after-tax payback period of 1.6 years at a gold price of US$3,800/oz

Å Strong leverage to the gold price, after-tax payback drops to 1.4 years at a spot gold price of US$4,200/oz
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Cumulative After-Tax Cash Flow (US$M) (US$3,800/oz Au)Cumulative After-Tax Cash Flow (US$M) (US$4,200/oz Au)

US$3,800/oz ($351) M $234 M $189 M $139 M $107 M $75 M $32 M $83 M $112 M $64 M $11 M 

US$4,200/oz ($351) M $261 M $217 M $163 M $127 M $94 M $48 M $102 M $132 M $80 M $16 M

ANNUAL CASH FLOW (US$M)

(1)



ά¢ƘŜ tC{ ǇǊƻǾƛŘŜǎ ŀ ǎǘǊƻƴƎ ŦƻǳƴŘŀǘƛƻƴ ƻƴ ǿƘƛŎƘ ǘƻ ōǳƛƭŘ ǾŀƭǳŜΣ ŀǎ ǿŜ ŎƻƴǘƛƴǳŜ ǘƻ ŀŘǾŀƴŎŜ 9ƴŎƘƛ ǿƛǘƘ ŀ ǇŀǊŀƭƭŜƭ 
ǎǘǊŀǘŜƎȅ ƻŦ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ ǘŀƴŘŜƳ ǿƛǘƘ ŜȄǇƭƻǊŀǘƛƻƴ ǘƻ ǳƴƭƻŎƪ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ǾŀƭǳŜ ǇƻǘŜƴǘƛŀƭ ƻŦ ǘƘŜ tǊƻƧŜŎǘΦέ 
- Luke Alexander, President & CEO

(US$ where applicable) BASE CASE JUNE 2024 LEVERAGE TO THE GOLD PRICE

Gold Price (US$/oz) $3,400 $3,600 $3,800 $4,000 $4,200 $4,500 $5,000 $5,500

Pre-Tax NPV5% (US$M) $556 M $662 M $794 M $925 M $1,025 M $1,220 M $1,508 M $1,829 M

Pre-Tax IRR 40% 45% 51% 57% 61% 68% 79% 90%

Pre-Tax Payback 1.5 years 1.4 years 1.3 years 1.2 years 1.1 years 1.0 years 0.9 years 0.8 years

After-Tax NPV5% (US$M) $340 M $410 M $496 M $582 M $647 M $775 M $963 M $1,172 M

After-Tax IRR 29% 33% 37% 42% 45% 50% 58% 67%

After-Tax Payback 1.9 years 1.8 years 1.6 years 1.5 years 1.4 years 1.3 years 1.1 years 1.0 years
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| ENCHI PRE-FEASIBILITY STUDY - LEVERAGE TO THE GOLD PRICE

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release, as well as slides 2, 37 and 38 for further disclosure.

Å Project economics provide strong leverage to the gold price with a quick payback period

ÅDevelopment strategy optimized via transition to open pit mining and standard milling and CIL processing 

Å Pre-Feasibility Study an important technical de-risking milestone, provides a strong foundation for future growth

ÅHigh-grade drill success reported in 2026 not yet included in the PFS and Mineral Resource Estimate, 
opportunity to add significant additional value in future studies
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| ENCHI PRE-FEASIBILITY STUDY - PROCESS FLOWSHEET

Å Standard milling and CIL 
processing flowsheet  
selected due to higher gold 
recoveries from testwork

Å Processing throughput of 
5.5 Mtpa

Å Process design includes:

ÅMineral sizer for oxide 
ore, crushed feed with 
P80 of 40-50 mm

ÅJaw crusher for fresh ore, 
crushed feed with 
P80 of 152 mm

Å8.5 MW SAG mill 

Å15 MW ball mill to grind 
ore to P80 of 53 ˃ m

ÅGravity circuit

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release, as well as slides 2, 37 and 38 for further disclosure.
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| ENCHI PRE-FEASIBILITY STUDY - LOCATION & INFRASTRUCTURE

PAVED ROAD & POWERLINE

Å Location: Town of Enchi located ~10 km west of the Project

ÅPaved road and powerline crosses the central portion of the 
Project leading to the town of Enchi

ÅFuel, accommodations, food, supplies available 

Å Labour: Region has a long history of mining 

ÅDƘŀƴŀ ƛǎ !ŦǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ƎƻƭŘ ǇǊƻŘǳŎŜǊΣ ǎǘǊƻƴƎ ƎƻǾŜǊƴƳŜƴǘ 
support for the mining sector

ÅLarge population base of skilled and unskilled labour to draw 
upon for exploration, development, construction and production

Å Infrastructure: Ability to leverage from existing infrastructure 
near the Project

ÅUpgrades to existing gravel roads throughout the Project, options 
to connect power supply to grid

ÅNo on-site accommodations required due to proximity of the 
Project to the town of Enchi

TOWN OF ENCHI

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release, as well as slides 2, 37 and 38 for further disclosure.
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| ENCHI PRE-FEASIBILITY STUDY - PROPOSED SITE LAYOUT

Å Project accessible from Accra (capital of 
Ghana) on sealed roads with paved and 
gravel roads providing access to deposits

Å Relatively flat terrain with rolling hills, 
existing road access to all deposits

Å Ore to be trucked from four deposits to a 
central processing facility

Å Infrastructure at site will include mine dry 
facilities, equipment maintenance 
workshop, assay lab, warehouse facilities

Å Power designed to be from an onsite, 
natural gas power station supported by 
diesel generators for satellite deposits

Å No onsite accommodations required due 
to proximity to the town of Enchi

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release, as well as slides 2, 37 and 38 for further disclosure.



Å Open pit mining utilizing contract mining

ÅConventional truck and shovel operation

Å Mining to occur in a series of 12 shallow open pits 
across four deposits

ÅDeposits: Boin, Sewum, Nyam, Kwakyekrom

ÅMineralization exposed on surface, minimal 
pre-production waste stripping required (5 Mt)

ÅPit depths range from 60 to 220 metres, with an 
average pit depth of 85 metres

Å10-12 metre bench heights, with slope angles ranging 
from 30-42 degrees for oxide/transition rock and 
40-52 degrees for fresh rock

Å Mine plan prioritizes higher-grade material, factors in  
development requirements of satellite deposits

ÅBoin and Sewum comprise ~82% of the ore feed

ÅNyam and Kwakyekrom, satellite deposits, scheduled 
for mining during years 2 to 5
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| ENCHI PRE-FEASIBILITY STUDY - MINING SCHEDULE
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PRODUCTION DETAILS BY DEPOSIT

Deposit
Tonnes 

(Mt)

Grade 

(g/t Au)

Avg. Recovery 

(%)

Gold  Produced 

(payable ozs)
Strip Ratio

Boin 15.9 0.84 89.7% 384,615 6.5

Sewum 26.2 0.48 91.8% 372,744 2.7

Nyam 7.2 0.76 89.4% 156,372 4.9

Kwakyekrom 2.0 0.70 89.2% 39,619 5.6

Total 51.3 0.64 90.5% 953,350 4.3

MINE FEED BY DEPOSIT

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release, as well as slides 2, 37 and 38 for further disclosure.
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| ENCHI PRE-FEASIBILITY STUDY - CAPITAL COST DETAILS

Å Capital cost estimate based on open pit mining utilizing 
contract mining and mill processing at 5.5 Mtpa 

Å Initial Capital Costs

Å24-month construction timeline, 1.6 year payback

ÅMineralization exposed on surface, minimal pre-strip

ÅProject benefits from relatively flat terrain and existing 
dirt and gravel roads 

ÅInfrastructure includes treatment plant costs, 
tailings dam, power infrastructure, mining roads, 
mine maintenance facilities, elution and gold room

Å Sustaining Capital Costs

ÅMining includes costs associated with satellite site 
establishment at Nyam and Kwakyekrom

ÅTailings dam infrastructure phased throughout mine life

Å Closure Capital Costs

ÅMining and site demobilization, allowance for post 
closure monitoring and maintenance for five years

CAPITAL COST DETAILS (All Currencies in US$)

Capital Cost Items Initial Sustaining Closure Life-of-Mine

Construction Distributables $34.3 - - $34.3 

Treatment Plant Costs $113.5 - - $113.5 

Reagents & Plant Services $18.7 - - $18.7 

Infrastructure - Tailings Dam (TSF) $25.8 $108.4 - $134.3 

Infrastructure - Power Supply $4.9 - - $4.9 

Other Site Infrastructure & Services $16.9 - - $16.9 

Mining (Incl. Pre-Production) $23.3 $8.6 - $32.0 

EPCM (Engineering & Procurement) $38.6 - - $38.6 

Owner's Costs $37.4 - - $37.4 

Closure Capital - - $18.5 $18.5 

Contingency $37.7 $17.7 $2.8 $58.2 

Total Capital Costs $351.2 $134.8 $21.3 $507.2 

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release, as well as slides 2, 37 and 38 for further disclosure.
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| ENCHI PRE-FEASIBILITY STUDY - OPERATING COST DETAILS

Note: See Newcore DƻƭŘΩǎ June 24, 2026 news release. Details summarized on slide reference base case valuation at a gold price of US$3,800/oz. See slides 2, 37 and 38 for further disclosure.
(1) Royalty cost on a per ounce basis consist of $380/oz for the government royalty plus $76/oz for the Triple Flag royalty. At a base case gold price of US$3,800/oz a government royalty rate of 10% is applicable.

MINING COST ESTIMATE DETAILS
Material Type Average

Mining (US$/tonne mined) $3.24

OPERATING COST DETAILS (All Currencies in US$)

Operating Cost Items LOM (US$M) US$/tonne ore US$/oz Au

Mining $880 $17.15 $923

Processing $647 $12.61 $678 

Mine Site G&A $84 $1.63 $88

Total Operating Costs $1,610 $31.39 $1,689 

Treatment & Refining Charges $4 $0.07 $4 

Royalties (1) $435 $8.47 $456

Total Cash Costs $2,049 $39.94 $2,149

Sustaining Capital $135 $2.63 $141

All-in Sustaining Costs (AISC) $2,183 $42.57 $2,290

Å Costs based on a detailed annual mining and processing 
schedule, including variations in haulage profiles

Å Mining Costs

ÅOpen pit mining undertaken by a contractor

Å Processing Costs

ÅBased on design process flowsheet that includes 
operating consumables, power, plant maintenance, 
process labour, and Tailings Storage Facility oversight

Å Mine Site G&A Costs

ÅIncludes mine site personnel, mining expenses, 
mineral tenure fees, environmental costs

Å Royalties

ÅSliding scale gross royalty payable to the Ghana 
government, ranging from 5% up to 12% when 
the gold is at or above US$4,500/oz

Å2% NSR royalty payable to Triple Flag Precious Metals
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| ENCHI - MINERAL RESERVE AND RESOURCE ESTIMATE

Å The Mineral Reserves are based on the conversion of 
Indicated Mineral Resources within the current pit design

ÅInaugural reserves at Enchi, foundation for future growth

ÅReported using a constraining resource pit at a 
gold price of US$3,200 per ounce

ÅIncorporated only 28,000 metres of current drill program 
(October 2025 cut-off for drilling inclusion)

ÅIncludes four pit-constrained deposits, with all deposits 
open along strike and at depth

o Average depth of resource pits is 85 metres, 
most drilling to date has tested shallow 
mineralization in the first 150 vertical metres

Å Does not include the most recent drilling reported in 2026 
from the 80,000-metre drill program underway

ÅDrilling has intersected wide zones of gold mineralization 
above the reserve grade and below the reserve pit limits

ÅResource expansion potential from high-grade at depth

MINERAL RESERVE & RESOURCE DETAILS

Deposit Tonnes Grade (g/t Au) Contained Au (oz)

Probable Mineral Reserve Estimate

Boin 15,906,000 0.84 429,000

Sewum 26,213,000 0.48 406,000

Nyam 7,193,000 0.76 175,000

Kwakyekrom 1,978,000 0.70 44,000

Total Probable 51,290,000 0.64 1,055,000

Indicated Mineral Resource Estimate

Boin 23,477,000 0.73 550,000 

Sewum 41,233,000 0.43 573,000 

Nyam 13,458,000 0.66 287,000 

Kwakyekrom 5,447,000 0.52 92,000 

Total Indicated 83,615,000 0.56 1,502,000 

Inferred Mineral Resource Estimate

Boin 9,237,000 0.60 178,000 

Sewum 24,246,000 0.39 308,000 

Nyam 5,471,000 0.68 120,000 

Kwakyekrom 1,156,000 0.52 19,000 

Total Inferred 40,111,000 0.49 626,000 

Note: This presentation should be read in conjunction with the news release issued on June 24, 2026. The Pre-Feasibility Study was prepared for Newcore Gold by Lycopodium as the lead consultant in accordance with 
NI 43-101 - Standards of Disclosure for Mineral Projects. A full technical report will be filed and available under the /ƻƳǇŀƴȅΩǎ profile on SEDAR+ at www.sedarplus.ca within 45-days of the announcement news release dated 
June 24, 2026. Indicated Mineral Resources are inclusive of Mineral Reserves. Economic highlights represent bŜǿŎƻǊŜΩǎ 100% interest in the Enchi Gold Project. See technical disclosure on slides 37 and 38. 
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| GHANA - !CwL/!Ω{ ¢ht Dh[5 W¦wL{5L/¢Lhb

Note: Information sources - 2025 production volumes and ranking for Ghana sourced from the World Gold Council; Nevada details as per the Nevada Division of Minerals - Major Mines of Nevada 2024 publication.

1) Ghana is Africa's largest gold producer, 6th largest worldwide 

and produces more gold per square km than Nevada

2) DƘŀƴŀΩǎ ǎǘŀōƭŜΣ ŘŜƳƻŎǊŀǘƛŎ ƎƻǾŜǊƴƳŜƴǘ ǎǳǇǇƻǊǘǎ ƳƛƴƛƴƎ

3) aƛƴƛƴƎ ŀƴŘ ƎƻƭŘ ŀǊŜ ŜǎǎŜƴǘƛŀƭ ǘƻ DƘŀƴŀΩǎ ŜŎƻƴƻƳȅ ŀƴŘ ǘŀȄ ōŀǎŜ

4) DƘŀƴŀ ŦŜŀǘǳǊŜǎ ǘƘŜ tǊƻƭƛŦƛŎ .ƛōƛŀƴƛ DƻƭŘ .ŜƭǘΣ ǎƛǘŜ ƻŦ bŜǿŎƻǊŜΩǎ 9ƴŎƘƛ tǊƻƧŜŎǘ

5) Modern infrastructure and skilled mining labor

6) English is the primary language

7) Strong presence of senior gold producers in-country

1

2

3

4

5

6

7

Ghana produced ~6.0 million ounces of gold in 2025, and 
ŎƻƴǘƛƴǳŜǎ ǘƻ ōŜ !ŦǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ƎƻƭŘ ǇǊƻŘǳŎŜǊ

Ghana produces more gold per square kilometer than Nevada

ENCHI GOLD PROJECT

GHANA
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| GHANA - PRO-DEVELOPMENT WITH PRODUCTION GROWTH

Note: Based on publicly available information.

Å Strong presence of senior gold producers, 4 of the top 10 operating in-country

ÅZijin acquisition of Akyem from Newmont added a fourth major gold producer

Å Strong investment activity with production growth and construction of new mines

ÅHistory of strong M&A activity over the past several years 0 100 200 300 400 500

10. Indonesia

9. Mexico

8. Uzbekistan

7. USA

6. Ghana

5. Peru

4. Canada

3. Australia

2. Russia

1. China

Annual Gold Output in Tonnes 
Source: World Gold Council

Top 
 Gold Producing 

Countries in 202510

Recent M&A Activity

Cardinal Acquired by Shandong Gold (2021)
Acquired for ~US$450 million after an extensive bidding 
war between Nordgold and Shandong

Asante Acquired Bibiani and Chirano Mines
Purchased Bibiani from Resolute for US$90 million (2021) 
Acquired Chirano from Kinross for US$225 million (2022)

Golden Star Acquired by Chifeng (2022)
Cash takeout for consideration of US$470 million

Zijin Acquired the Akyem Mine from Newmont (2025)
Acquisition for total consideration of US$1 billion

Recent Notable Investment Activity

Newmont investing US$950 - $1,050 million to 
construct Ahafo North, expanding footprint in Ghana

MIIF strategic investment in Atlantic Lithium, 
US$32.9 million to support project development

AngloGold Ashanti phased redevelopment of Obuasi
+US$500 million investment, with phase 3 
redevelopment completed at the end of 2024

Ghana Minerals Income and Investment Fund (MIIF) 
US$40 million equity investment in Asante Gold

US$500 million funding package for development and 
growth plans at Bibiani and Chirano (Aug 2025){ƘŀƴŘƻƴƎΩǎ bŀƳŘƛƴƛ ŦƛǊǎǘ ƎƻƭŘ vп нлнп όϤорл kozs/yr)

                                                  bŜǿƳƻƴǘΩǎ !ƘŀŦƻ bƻǊǘƘ ŦƛǊǎǘ ƎƻƭŘ {ŜǇ нлнр όϤолл kozs/yr)
RECENT GOLD 

PRODUCTION GROWTH

ά!ƘŀŦƻ bƻǊǘƘ ƛǎ ŀ ŎƻǊƴŜǊǎǘƻƴŜ ŀǎǎŜǘ ƛƴ bŜǿƳƻƴǘΩǎ Ǝƭƻōŀƭ ǇƻǊǘŦƻƭƛƻέ - Oct 2025
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| ENCHI - ON TREND WITH PROMINENT GOLD MINES IN GHANA

Note: 5ŀǘŀ ŦǊƻƳ ǇǳōƭƛŎ ŘƛǎŎƭƻǎǳǊŜ ŀƴŘ DƻƭŘŦŀǊōΣ Ŝǘ ŀƭΤ нлмтΣ ²Ŝǎǘ !ŦǊƛŎŀΥ ¢ƘŜ ǿƻǊƭŘΩǎ ǇǊŜƳƛŜǊ tŀƭŜƻǇǊƻǘŜǊƻȊƻƛŎ ƎƻƭŘ ǇǊƻǾƛƴŎŜΣ ŀƴŘ w. Lipson,et al; 2018, Gold Deposits of the Birimian and Tarkwaian in Ghana;
Data from other projects not necessarilyreflectiveof the Enchi Project. See slides 20, 37 and 38 for details on Enchi Gold Project resource statements and further disclosure.

ENCHI

Sefwi-Bibiani Belt

Newmont - Ahafo 20.0Moz

Asante - Bibiani 6.5Moz

Asante - Chirano 5.5Moz

Turaco - Afema 4.6Moz

Newcore Gold - Enchi 1,502,000 ozs Indicated
626,000 ozs Inferred

Pelangio - Manfo 500koz

Ashanti Belt

AngloGold - Obuasi 66Moz

Gold Fields - Tarkwa 25Moz

Gold Fields - Damang 10Moz

Chifeng - Wassa 15Moz

Hawkeye - Bogoso/Prestea 7.5Moz

Zijin - Akyem 7.5Moz

Perseus - Edikan 7.0Moz

AngloGold - Iduapriem 6.8Moz

Shandong - Namdini 7.4Moz

Å Enchi located on a prolific gold belt that hosts 
numerous multi-million-ounce operating gold mines



ά¢Ƙƛǎ ƛǎ ŀ ƎǊŜŀǘ ǇƛŜŎŜ ƻŦ ƭŀƴŘ ƛƴ ŀ ƎǊŜŀǘ ƴŜƛƎƘōƻǊƘƻƻŘΦ ! ƭƻƴƎ ƘƛǎǘƻǊȅ ƻŦ ŀŎǘƛǾŜ 
exploration and mining has defined a prolific, regional structure that 
stretches hundreds of kilometers - and Enchi covers a significant part 
of it with district-scale, multi-million-ƻǳƴŎŜ ǇƻǘŜƴǘƛŀƭΦέ 
- Greg Smith, VP, Exploration
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| ENCHI - GOLD PROJECT WITH SIZE AND SCALE POTENTIAL

Note: See slides 20, 37 and 38 for details on Enchi Gold Project resource statements and further disclosure.

Å Established Gold Resource, shallow oxide resources open for expansion along strike and at depth

Å1,502,000 ozs Indicated resource at 0.56 g/t, 626,000 ozs Inferred resource at 0.49 g/t

Å District Scale Exploration, 248 km2 property with +25 targets identified

ÅExcellent resource expansion and discovery potential

Å Located on a Prolific Gold Belt, Enchi stretches along more than 40km of the Bibiani Shear Zone

ÅSame gold belt that hosts multi-million-ounce gold mines - !ǎŀƴǘŜΩǎ .ƛōƛŀƴƛ ŀƴŘ /ƘƛǊŀƴƻ aƛƴŜǎΣ 
bŜǿƳƻƴǘΩǎ !ƘŀŦƻ ƳƛƴŜ ǘƻ ǘƘŜ ƴƻǊǘƘ

Å Higher-Grade Structures Defined at Depth, longer-term growth potential from deeper 
fresh mineralization that remains largely underexplored and untested

ÅLimited drilling completed beyond a vertical depth of 200 metres
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|  ENCHI GOLD PROJECT - 80,000-METRE DRILL PROGRAM

Å 80,000-metre resource growth and infill drill program underway

ÅFirst phase (28,000 metres) completed - focused on near-surface 
mineralization with a goal of infill drilling for resource conversion

ÅSecond phase underway - focused on targeting the high-grade 
structures at depth, alongside drilling earlier-stage exploration targets

Å A total of 40,528 metres in 272 holes reported to date from drilling on 
the Boin, Sewum, Nyam, Kwakyekrom Gold Deposits and the 
earlier stage Kojina Hill Gold Target

ÅDrilling encountering wide zones of gold mineralization within both 
the oxidized and fresh mineralization, with higher-grade intervals 

Å~98% of drill holes intersected gold mineralization, proving out the 
continuity of mineralization and potential for future resource growth

ÅMineralization encountered outside of the current limits of the pit 
constrained Mineral Resource Estimate

Å Drilling underway, targeting high-grade fresh mineralization to depth

ÅTargeting mineralization within 200 to 350 vertical metres, with 
drilling extending high-grade gold mineralization at depth 

bƻǘŜΥ {ŜŜ bŜǿŎƻǊŜ DƻƭŘΩǎ нлнпΣ нлнр ŀƴŘ нлнс news releases for further details.

https://newcoregold.com/news/
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| ENCHI - RESULTS FROM DIAMOND DRILLING AT BOIN

bƻǘŜΥ {ŜŜ bŜǿŎƻǊŜ DƻƭŘΩǎ ƴŜǿǎ ǊŜƭŜŀǎŜ ŘŀǘŜŘ January 7, 2026 and January 21, 2026 for further details.

Å 5ƛŀƳƻƴŘ ŘǊƛƭƭƛƴƎ ŀǘ 9ƴŎƘƛΩǎ .ƻƛƴ DƻƭŘ 5ŜǇƻǎƛǘ ƛƴǘŜǊǎŜŎǘŜŘ ƘƛƎƘ-grade mineralization in the upper portions of the fresh 
mineralization within three high-grade zones, targeting mineralization at depth within 200 to 350 vertical metres

ÅResults not included in most recent Mineral Resource Estimate and Pre-Feasibility Study, support future growth

https://newcoregold.com/news/newcore-gold-diamond-drilling-intersects-high-grade-gold-mineralization-with-174-g-t-gold-over-1.0-metre-and-3.54-g-t-gold-over/
https://newcoregold.com/news/newcore-gold-diamond-drilling-intersects-first-visible-gold-high-grade-gold-mineralization-with-147.5-g-t-gold-over-1.0-metre/
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| ENCHI - VISIBLE GOLD IN DIAMOND DRILLING AT BOIN

Å Diamond drilling intersecting high-grade gold mineralization, encountered first visible gold by drilling on the Project

ÅDrilling in 2026 includes some of the strongest results to date, highlighting the high-grade potential at Enchi and 
future resource growth from drilling completed post the cut-off date for inclusion in the Mineral Resource Estimate

bƻǘŜΥ {ŜŜ bŜǿŎƻǊŜ DƻƭŘΩǎ ƴŜǿǎ ǊŜƭŜŀǎŜ ŘŀǘŜŘ January 7, 2026 and January 21, 2026 for further details.

https://newcoregold.com/news/newcore-gold-diamond-drilling-intersects-high-grade-gold-mineralization-with-174-g-t-gold-over-1.0-metre-and-3.54-g-t-gold-over/
https://newcoregold.com/news/newcore-gold-diamond-drilling-intersects-first-visible-gold-high-grade-gold-mineralization-with-147.5-g-t-gold-over-1.0-metre/
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| ENCHI - RESULTS FROM DIAMOND DRILLING AT SEWUM

bƻǘŜΥ {ŜŜ bŜǿŎƻǊŜ DƻƭŘΩǎ ƴŜǿǎ ǊŜƭŜŀǎŜ ŘŀǘŜŘ April 8, 2026 and June 16, 2026 for further details.

Å 5ƛŀƳƻƴŘ ŘǊƛƭƭƛƴƎ ŀǘ 9ƴŎƘƛΩǎ {ŜǿǳƳ DƻƭŘ 5ŜǇƻǎƛǘ ŎƻƴǘƛƴǳŜǎ ǘƻ ƛƴǘŜǊǎŜŎǘ ǿƛŘŜ ȊƻƴŜǎ ƻŦ ǎƘŀƭƭƻǿ ƎƻƭŘ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ

ÅDrilling encountered gold mineralization above the mineral resource grade and below the limits of the pits that 
constrain the Mineral Resource Estimate, highlighting future resource growth potential at Enchi

https://newcoregold.com/news/newcore-gold-drilling-intersects-1.59-g-t-gold-over-15.5-metres-including-3.22-g-t-gold-over-6.4-metres-at-the-enchi-gold/
https://newcoregold.com/news/newcore-gold-drilling-intersects-1.37-g-t-gold-over-24.0-metres-including-1.93-g-t-gold-over-12.0-metres-at-the-enchi-gold/



