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Our Vision Local Insight.

To build a leading portfolio of high-value 
gold assets in West Africa, transforming 
underexplored opportunities into the next 
generation of gold discoveries.

Global Discipline. 

Discovery-Led Value.
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Our Mission

To transform underexplored gold 
opportunities into high-value assets 
through experienced leadership, 
disciplined exploration and responsible 
development 
that creates long-term value for 
shareholders, communities and host 
countries.
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TRANSFORMING UNDEREXPLORED OPPORTUNITY 
INTO THE NEXT GENERATION OF GOLD DISCOVERIES

Waraba Gold is building a differentiated gold 
discovery company focused on identifying and 
advancing high-value assets in some of West 
Africa’s most prospective yet underexplored 
gold terrains. 

At a time when growing demand for gold, 
declining discovery rates and competition for 
quality assets are reshaping the sector, Waraba is 
positioned to capture opportunity earlier in the 
value curve through disciplined exploration and 
discovery-led growth.

The company’s strategy is rooted in a simple 
belief: some of the most compelling 
opportunities in gold today lie in underexplored 
regions where proven geology, supportive 
jurisdictions and modern exploration can unlock 
significant new discoveries. Waraba is pursuing 
this opportunity by building a portfolio of high-
potential gold assets in West Africa, beginning in 
Côte d’Ivoire and anchored in the prolific 
Birimian gold belt. 

The company combines local insight with global 
discipline and an already successful track record 
to identify and advance high-potential 
opportunities.

With district-scale land positions, near-term 
exploration catalysts and a long-term portfolio 
vision, Waraba offers investors exposure to 
discovery, leverage to gold, and participation in 
building the next generation of high-value gold 
assets in West Africa.
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DISCIPLINED DISCOVERY & 
PORTFOLIO VALUE CREATION 

Waraba Gold is building a portfolio of high-value gold assets through disciplined exploration, 
prudent financial management and a systematic approach to advancing opportunities and 
creating long-term value.

The company combines technical rigor with disciplined capital allocation, prioritizing 
expenditures against clear milestones, managing risk and deploying capital where it can most 
effectively support discovery and asset growth.

District-scale land packages at Sirasso and Tengrela

Phased exploration programs designed to 
de-risk targets

Capital deployed against defined technical 
milestones

Focus on disciplined capital allocation and 
prudent financial management

Portfolio approach supports scalable, 
long-term value creation
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INVESTMENT
SUMMARY

Highlights

Prime Jurisdiction
Cote d’Ivoire: 30% of West Africa’s Birimian belt but only 
15% of its gold production

The “Golden Neighbours”
Surrounded by world class mines:  Tongon (4.9Moz), Syama 
(6.1Moz) and Sissingue (1.4Moz)

Proven Track Record
Chief geologist ex Randgold with 20 years Birimian 
experience

Project Scale
• Sirasso: 369km² with 7.7km mineralized corridor with 

historical intercepts up to 39m @ 1.55 g/t Au - never 
drill-tested along strike

• Tengrela: 399km² between two operating mines with 
zero modern exploration - true greenfield opportunity

Immediate Catalysts
13,000m drill program launched for 2026 across both 
flagship projects
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NEAR-TERM MILESTONES 
& VALUE-DRIVING PROGRESS

Waraba Gold is advancing a disciplined exploration strategy designed to deliver near-term 
milestones that support project advancement, generate value-driving news flow and 
position the company for long-term growth.

Defined exploration programs and upcoming milestones provide multiple opportunities to 
demonstrate progress and build value.

Active drilling and exploration programs underway 

Clear pathway toward target advancement and resource definition 

Multiple potential milestones expected to support momentum
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CAPITAL 
STRUCTURE

C S E : W B G D

CAD $0.35 $19,524,500
Market CapCurrent Share Price

52-week High / Low

$0.35$0.01 low $1.25 high

As of September 18th, 2026 7

55,784,378
Issued & Outstanding

18,666,666
Reserved for Issuance

74,451,044
Fully Diluted

WBGD
CSE

WARAF
OTC

ZE00
FSE



COMPARABLES

Emerging Juniors:  <400 $M USD MKT
Cap (Growth & Discovery)

The Dominant Producers. +1$ Billion
USD MKT cap

($M USD) ($M USD)
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Asara Resources 186

Aurum Resources 161

Koulou Gold ~91*

Awalé Resources 78

Skylark Resources 27

Kobo Resources 19.3

MX2 ~18.6*

Waraba Gold 13.1

Stellar AfricaGold 4.6

Alma Gold 2.7

15,048 Endeavour Mining

7,220 B2Gold Corp

6,235 Perseus Mining

6,099 Montage Gold

3,456 PDI Gold Limited

2,915 West African Resources

2,067 Resolute Mining

As of Sept 18 226 *Private implied valuation, not public market cap



PROVEN 
LEADERSHIP 

Waraba Gold is differentiated by experienced leadership, combining in-country geological 
expertise with international exploration and capital markets experience to advance 
opportunities through disciplined execution.

This combination of local insight and global discipline supports technically informed 
decision-making, effective risk management and a track record of identifying and 
advancing high-potential opportunities.

Leadership shaped by decades of West African exploration experience 

Strong technical understanding of Birimian geology

Track record of identifying and advancing high-potential opportunities
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LEADERSHIP

MAMADOU COULIBALY
Chief Executive Officer

CARL ESPREY
Executive Chairman

Mamadou is a geologist and co-founder of Waraba Gold with 
over 21 years of experience in mineral exploration across West 
Africa. He began his career with Randgol Resources as a Senior 
Generative Geologist, where he led field mapping, core 
logging, and data analysis programmes across multiple 
exploration projects.

As CEO, Mamadou brings deep technical expertise in the 
geology of the West African Birimian, having collaborated with 
professionals from institutions including Kingston University 
and the University of Western Australia. His hands-on 
geological knowledge and understanding of Côte d’Ivoire’s 
exploration landscape are central to advancing Waraba Gold’s 
licence areas toward discovery.

Carl brings over 22 years of experience in mineral exploration, 
capital markets, and corporate leadership across West Africa 
and international jurisdictions. As co-founder of Waraba Gold, 
he has led the company’s strategic direction from inception, 
securing two gold exploration licences in Côte d’Ivoire within 
the prolific Birimian Gold Belt and building the operational and 
corporate framework to advance them.

As Executive Chairman, Carl provides strategic oversight 
during a period of historically favourable gold market 
conditions. His extensive network across the West African 
mining sector and track record of identifying underexplored 
gold assets in proven geological terranes positions Waraba 
Gold to deliver shareholder value as it advances its Ivorian 
portfolio toward resource definition.
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UNDEREXPLORED
OPPORTUNITY

Waraba Gold provides investors with exposure to underexplored gold opportunities in 
West Africa, where proven geology, growing regional investment and limited historic 
exploration create compelling conditions for discovery and value creation.

Waraba is focused on identifying and advancing opportunities earlier in the value 
curve, where disciplined exploration can unlock significant upside.

Positioned in the prolific West African Birimian gold belt 

Côte d’Ivoire remains underexplored relative to geological potential

Increasing regional investment and transaction activity support jurisdiction attractiveness
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BIRIMIAN GREENSTONE BELTS |  Côte d’Ivoire

Highlights

World Class Greenstone Gold Belts 
• Host to multi million-ounce deposits across West 

Africa
• Côte d’Ivoire hosts 30% of West African Birimian

greenstone belts yet contributes less than 15% of 
gold production

Underexplored Upside 
• Significant discovery potential in proven geology
• Has seen less than 20% of the exploration activity 

of Ghana and Mali

Proven Geology 
• Similar geological and structural architecture as 

Ghana and Mali
• Only 45-55 Moz of gold have been discovered in 

Côte d’Ivoire compared with ~200 Moz in Ghana 
and ~110 Moz in Mali

Improving Infrastructure 
• Better access and supportive regulatory 

environment

Strategic Jurisdiction 
• Stable, safe mining friendly jurisdiction
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REGIONAL ACTIVITIES & POTENTIAL |  Côte d’Ivoire

Highlights

Allied Gold acquired by Zijin for C$ 5.5B
(January 2026)

Barrick sale of Tongon for US $305 million to
Atlantic Group

Montage Gold on-schedule for first gold pour
in Q2 2027

Montage Gold enters a strategic partnerships 
with Aurum Resources (9.9%) and African 
Gold (17.5%)

Montage acquires 100% of African Gold for
US $170M (~1 Moz at 2.5 g/t Au)

Aurum acquisition of Mako Gold Limited 
(0.87 Moz Napié Gold project) for US $60M

Aurum Resource growth of 53% in two months

Aurum Resources aggressive exploration with 
137,000m diamond drilling with self-owned 
diamond rigs

Koulou Gold secured $30 million of
private placement

Awalé Resources initiates ~100,000m
drilling program
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GEOLOGY |  Ivory Coast Regional Geo 14

Tengrela Project

NE & N-S structures correspond to splays from 
the Syama main mineralized corridor

Corridors are supported by several orpaillage 
activities andconfirmed by magnetic geophysical 
surveys

Interesting high contrast zones are highlighted 
along geologicalcontacts

Regional soil survey identified at least 2 
significant auriferous structural corridors with 
individual sample results up to 27 ppb Au

Program has been paused until the completion of 
the rainy season and will continue following the 
cessation. 

Sirasso Project

Previously held by Barrick (Randgold) until 2015

Historical work has identified a >12 km anomalous 
corridor 

Very high value gold samples (300-1,360 ppb) are 
common in the anomalous envelope, and the 
anomalies appear to be controlled by multiple 
connecting NNE structures



SIRASSO |  Geology

Highlights

• Situated on the Senoufou Greenstone
Belt, ~70 km south of Barrick’s Tongon
4.5 Moz Gold Mine.

• Structural complex zone in the pressure
shadow of a granodiorite.

• A 11.5 km NNE-NE shear corridor target 
(Ouobolo) with confirmed gold
mineralization.

• Metasedimentary, volcaniclastic and
felsic porphyry host rocks have been
confirmed through project area are
ideal for orogenic-style gold
mineralization.

• Major regional NE trending structural
corridors are mapped with on the
ground and with magnetic geophysics.

• Rheological contrast between
lithologies and pressure shadows
around intrusive lithologies are prime
deposition sites for orogenic gold
deposits.
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SIRASSO |  Project

Building on past exploration 
Success

Initial field reconnaissance and 
mapping 
indicate multiple structurally 
controlled 
target zones with artisanal activity 
nearby.

Historical work done:
• 5,754 soil samples at 1,000m x 

200m grids
• 488 pits, 2,196m
• 22 RC holes @ 1,607m
• 246 AC holes @ 10,378m
• 10 trenches @ 645m

Highlights

• Historical drilling highlights 
include:

• OUOAC094: 39m @ 1.55 g/t
• OUOAC095: 30m @ 0.55 g/t
• OUOTR003: 27m @ 1.20 g/t Au
• OUOAC016: 27m @ 0.50 g/t Au 
• OUOAC187: 27m @ 0.44 g/t Au 
• Multiple intervals >1 g/t across RC 

and trench lines.
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SIRASSO |  Project

Prospective Corridors

• Targets hosted on regional 
structural corridors linking 
the Sanoufou and Boundiali
greenstone belts

• Southern targets in the 
pressure shadow of a syn-
kinematic intrusion

• Mineralization is hosted 
primarily within sheared 
quartz diorite units in contact 
with meta volcanic units

• Rheological contrast 
between units provides 
highly prospective 
deposition sites

• Multiple targets over 20 km 
of shear corridor strike length 
hosted on parallel shear 
corridors
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SIRASSO |  Project

Next Steps

High-priority targets to be tested through:
• Regional soil and auger sampling
• IP geophysics
• Follow-up RC scout drilling in 2026

Confirm and extend high-grade zones along the 
Ouobolo corridor. 

Test strike and dip continuity of mineralized structures. 
Generate data for potential resource modelling and future 
economic evaluation.
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2027 Work Program

Detailed mapping & lithology 
sampling to refine structural 
interpretation.

Complete acquisition of 
small-scale mining areas

Ground IP geophysics to constrain 
the Ouobolo corridor and improve 
drill targeting.

Initial Drilling campaign:
• 5,000m Aircore (AC)
• 5,000m Reverse Circulation 

(RC)
• 3,000m Diamond Drilling (DDH) 

for depth and structural detail.

SIRASSO |  Work Program 19



TENGRELA |  Neighbors

Key Location

High potential, mining friendly 
jurisdiction with a stable government 
and supportive infrastructure.

Positioned along the Mahale–
Sissengue shear zone in the Boundiali 
Greenstone Belt, a regional structure 
associated with multiple gold 
discoveries.

Proximal to nearby producing mines
• Syama 6.1 Moz 
• Sissengue 1.4 Moz
• Tabakoroni 1.35 Moz

Untested Prospect

Historical Exploration:
• 1958 geochemical soil samples
• 2 Trenches 
• Regional Magnetic interpretation

Historical surface sampling and 
geophysical mapping identified two 
structural corridors, confirmed by 
gold in soil geochemical anomalies
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TENGRELA |  Tengrela Fetiko Target 21

2026 Work Program

Initial trenches were completed in May 2026 
on the Fetiko and Meiko targets. 

6.6 m @ 1.16 g/t intercepted at the Fetiko 
target. 

15,000 meter auger drilling program 
initiated in June 2026. 

Meiko and Fetiko targets initially targeted, 
Iribasso target planned. 

Program has been paused until the 
completion of the rainy season and will 
continue following the cessation. 

• Initial results are very positive at the 
Fetiko target where a 1.9 km by up to 500 
m wide gold in saprolite anomaly has been 
identified coincident with the main 
structural corridor. 

• Auger drilling will continue testing this 
target corridor along strike following the 
rainy season. 

• A drilling decision will be made following 
completion of the program. 



TENGRELA |  Project

2027 Work Program

Completion of 15,000 m auger drilling 
program 

High resolution UAV magnetic survey over 
the project area 

Lithostructural interpretation and targeting 
exercise. 

Proposed program will continue to test 
strike continuity of the Syama structure 
splays and identify targets at intersections 
• 15,000m of Auger drilling
• 2,000m of trenching
• 5,000m of RC drilling

• Metasedimentary, volcaniclastic and felsic 
porphyry host rocks have been confirmed 
through project area are ideal for 
orogenic-style gold mineralization. 

• Major regional NE and NW trending 
structural corridors linking Syama and 
Sissingue deposits are mapped with on 
the ground and with magnetic 
geophysics.

• Rheological contrast between lithologies 
and pressure shadows around intrusive 
lithologies are prime deposition sites for 
orogenic gold deposits.
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RESPONSIBLE DEVELOPMENT
& SUSTAINABLE VALUE

Waraba Gold believes responsible development is integral to building long-term value, and 
advances these opportunities through environmental stewardship, responsible 
partnerships and a commitment to shared benefit.

Responsible development supports project success, strengthens stakeholder 
relationships and underpins long-term value creation.

Sustainability integrated into operating approach 

Focus on host-community engagement and partnerships 

Responsible practices support long-term project success
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DISCLAIMER

Issued by Waraba Gold Ltd. (the “Company”) for information purposes only. This presentation is not for release or distribution where prohibited and does not contain all information required to make an informed investment 
decision.

• Information and statements are current only as of the presentation date and may change without notice. The Company has no obligation to update them except as required by law.
• This presentation is not a prospectus, disclosure document, admission document or advertisement under the UK Financial Services and Markets Act 2000, the Australian Corporations Act 2001 or any other law. It has 

not been approved by the U.S. Securities and Exchange Commission or any other securities regulator.
• Nothing in this presentation constitutes an offer or solicitation to buy or sell the Company’s ordinary shares in the United States or elsewhere. The shares have not been registered under the U.S. Securities Act of 1933 

and may not be offered or sold in the United States except under an available exemption. No U.S. public offering is being made.
• No representation or warranty is given as to the accuracy, completeness or fairness of the information, and no liability is accepted for any loss arising from its use. This presentation is not financial, investment, legal or tax 

advice. Prospective investors must conduct their own due diligence and assess the merits and risks of any investment.
• This presentation is confidential and may not be copied, reproduced, published, disclosed or redistributed, except where required by law.
• United Kingdom: This presentation is directed only to persons outside the United Kingdom to whom it may lawfully be communicated and to “Relevant Persons,” including qualifying investment professionals, high-net-

worth entities and qualified investors under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Recipients confirm that they qualify and will comply with applicable insider-trading and 
market-abuse laws.

• Australia: By receiving this presentation, recipients confirm that they qualify for an exemption under section 708 of the Corporations Act, acknowledge that an investment in the shares is speculative and confirm that 
they are not a “Related Party” of the Company.

• This presentation is governed by the laws of England and Wales, and disputes are subject to the exclusive jurisdiction of the English courts. Unauthorized redistribution may violate applicable law and adversely affect the 
Company’s ability to conduct future offerings.

FORWARD-LOOKING STATEMENTS
• This presentation contains forward-looking statements, identifiable by terms such as “anticipate,” “may,” “will,” “expect,” “believe,” “estimate,” “intend,” “plan” and similar expressions. These include statements 

concerning expenses, sales, operations, customer concentration, cash and capital requirements, financing, product development, growth strategy, intellectual property, research and development, and market trends.
• Forward-looking statements are based on current assumptions that may prove incorrect and are subject to known and unknown risks and uncertainties. These include economic and capital-market conditions, expense 

management, competition, regulatory uncertainty, pricing and demand, security threats and intellectual-property theft, third-party relationships, product execution, recruitment and retention, technological change, 
intellectual-property enforcement and litigation, working-capital requirements and dependence on key personnel.

• The Company is an early-stage business with a limited operating history and may not achieve its stated plans, projections or expectations. Actual results may differ materially from those expressed or implied.
• The Company undertakes no obligation to update forward-looking statements except as required by law.

FINANCIAL INFORMATION
• All financial information is unaudited, and audited results may differ materially.
• This presentation may contain future-oriented financial information, including projected revenue, share capital and cash flows. Such information is subject to the same assumptions, risks and limitations as the forward-

looking statements and will not be updated except as required by law.
• Certain information has been obtained from third-party sources believed to be reliable but has not been independently verified. No responsibility is accepted for its accuracy or completeness.
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PROVINCE WHO MAY BE LIABLE DAMAGES DEADLINE RESCISSION DEADLINE NOTABLE EXTRAS

Ontario Issuer, selling security holder Earlier of 180 days from discovery / 3 years 
from payment 180 days from payment Excludes Canadian financial institutions, Schedule III 

banks BDC, and their subsidiaries

Alberta, BC, Québec Issuer (contractual right, not statutory) Same as Ontario Same as Ontario Right granted on purchase confirmation rather than 
by statute

Saskatchewan Issuer, directors, promoters, consenting/signing 
parties, agents selling on issuer’s behalf

Earlier of 1 year from discovery / 6 years from 
payment 180 days from payment

Also covers: misrepresentation in ads/sales 
literature; verbal misrepresentation (action against 
the individual); illegal trading (right to void 
purchase); non-delivery of OM; 2-business-day 
withdrawal right after receiving an amended OM

Manitoba Issuer, directors as of OM date, signers Earlier of 180 days from discovery / 2 years 
from transaction 180 days from transaction 2-business-day rescission right after signing the 

purchase agreement

New Brunswick Issuer, selling security holder Earlier of 1 year from discovery / 6 years from 
payment 180 days from payment Extends to documents incorporated by reference

Nova Scotia Issuer/seller, directors as of OM date 120 days from payment (or initial payment, 
for installment purchases) Same, 120 days Added defenses for non-issuers re: expert-sourced 

content and non-consented delivery of the OM

Prince Edward Island Issuer, directors (with defenses), signers Earlier of 180 days from discovery / 3 years 
from transaction 180 days from transaction

Newfoundland & Labrador Issuer, directors (with defenses), signers Earlier of 180 days from discovery / 3 years 
from transaction 180 days from transaction

DISCLAIMER

STATUTORY AND CONTRACTUAL RIGHTS OF ACTION
Securities laws in certain Canadian provinces may provide purchasers with statutory or contractual rights of rescission or damages where an offering memorandum or an amendment contains a misrepresentation. These
rights, applicable defendants, defences and limitation periods vary by province.

Generally, a purchaser need not prove reliance on the misrepresentation. A purchaser who elects rescission cannot also claim damages. Recoverable damages will not exceed the original offering price, and noliability will
arise where the purchaser knew of the misrepresentation. A defendant will not be liable for any portion of the loss shown not to have resulted from the misrepresentation.

Purchasers in Alberta, British Columbia and Québec may be granted contractual rights substantially equivalent to the statutory rights available to qualifying Ontario purchasers. Purchasers in Ontario, Saskatchewan, 
Manitoba, New Brunswick, Nova Scotia, Prince Edward Island, and Newfoundland and Labrador may have statutory rights subject to the applicable legislation, exclusions, defences and time limits.

This is a summary only. Purchasers should consult the applicable securities legislation and obtain independent legal advice regarding their particular rights.
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Building the next 
generation of gold 
discoveries in 
West Africa 
Local Insight. Global Discipline. Discovery-Led Value.
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