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DISCLAIMER
FORWARD- LOOKING INFORMATION
This presentation  contains  б̨̗̠̣̣̒̕- looking  ̟̗̠̣̞̥̠̟̒̚̚в (referred  to  herein  as  б̨̗̠̣̣̒̕- looking  ̤̥̥̖̞̖̟̥̤̒в˚ under  the  provisions  of  applicable  Canadian  securities  legislation  regarding  Montage  and  the  mineral  properties  of  Montage  located  in  
Côte  d'Ivoire  (the  б˾̠̟̥̘̖̒ ̛̣̠̖̥̤́̔в˚˝ including  the  Koné  Gold  Project . Generally,  these  forward - looking  statements  can  be  identified  by  the  use  of  words  such  as  б̡̝̟̤̒в˝ б̡̖̩̖̥̤̔в˝ б̤̚ ̡̖̩̖̥̖̔̕в˝ б̦̘̖̥̓̕в˝ б̤̙̖̦̝̖̔̕̕в˝ б̖̤̥̞̥̖̤̒̚в˝ б̗̠̣̖̤̥̤̔̒в˝ 
б̟̥̖̟̤̚̕в˝ б̡̟̥̥̖̤̒̔̒̚̚в˝ б̧̖̝̖̖̤̓̚в or  variations  of  such  words  and  phrases  or  statements  that  certain  actions,  events  or  results  б̞̪̒в˝ б̠̦̝̔̕в˝ б̨̠̦̝̕в˝ б̞̘̙̥̚в or  б̨̝̝̚в˝ б̠̦̣̔̔в or  б̖̓ ̧̙̖̖̒̔̚̕в or  the  negative  connotation  thereof .
The mineral  reserve  estimates  and  the  mineral  resource  estimates  (collectively,  the  б˾̃˶в˚ for  the  Koné  Project  and  the  economic  analysis  thereof  included  in  the  UFS are  forward - looking  statements  in  that  they  reflect  a  prediction  of  the  
mineralization  that  would  be  encountered,  and  the  results  of  mining,  if a  mineral  deposit  were  developed  and  mined . Forward - looking  statements  in  this  presentation  include,  but  are  not  limited  to,  those  in  respect  of : the  MRE; the  timing  and  
amount  of  future  production  from  the  Koné  Gold  Project ; expectations  with  respect  to  the  IRR, NPV, payback  and  costs  of  the  Koné  Gold  Project ; anticipated  mining  and  processing  methods  of  the  Koné  Gold  Project ; anticipated  mine  life  of  the  Koné  
Gold  Project ; expected  recoveries  and  grades  of  the  Koné  Gold  Project ; the  future  exploration  programs  at  the  Koné  Gold  Project ; other  current  and  planned  initiatives  and  objectives  in  respect  of  Montage's  capitalization,  liquidity,  capital  resources  
and  expenditures ; mineral  resource  expansion  potential  and  other  growth  opportunities ; exploration  and  drilling  plans ; development  timelines ; business  development  strategies  and  outlook ; planned  capital  expenditures,  planned  work  programs  
and  targets,  drilling  programs  and  other  initiatives  in  respect  of  the  Montage  Projects ; and  economic  performance,  financial  conditions  and  expectations .
Forward - looking  statements  are  developed  by  management  based  on  factors  and  assumptions  that  management  considers  reasonable,  including : those  factors  and  assumptions  with  respect  to  grade,  recoveries,  realized  prices,  costs,  planned  
construction  and  production  schedules  set  out  on  the  slide  titled  "Disclosure  Regarding  Mineral  Reserve  and  Resource  Estimates"  and  that  are  set  out  in  the  press  release  dated  January  16, 2024  with  respect  to  the  MRE and  the  UFS and  that  will  be  
set  out  in  the  UFS and  filed  on  SEDAR at  www .sedar .com ; that  the  MRE is accurate ; that  the  cost  to  develop  the  Koné  Gold  Project  will  be  as  set  out  in  the  UFS; that  the  Company  will  have  sufficient  working  capital  to  explore,  develop  and  operate  any  
other  proposed  mineral  projects ;  that  the  Company  will  have  access  to  adequate  services  and  supplies ;  that  there  will  be  no  material  adverse  change  affecting  the  Company  or  its  properties ; that  all  required  approvals  and  permits  will  be  
obtained  when  required,  including  concession  renewals  and  permitting ; that  the  political  and  legal  environment  will  be  stable  and  that  developments  will  be  consistent  with  current  expectations ; that  currency,  interest  and  exchange  rates  will  be  
consistent  with  current  levels ; that  there  will  be  no  significant  disruptions  affecting  the  Company  or  its  properties ; that  the  Company  will  have  access  to  capital  and  debt  markets  and  associated  costs  of  funds  will  be  as  expected ; that  a  qualified  
work  force  will  be  available  when  needed ; that  the  ultimate  ability  to  mine,  process  and  sell  mineral  products  will  be  on  economically  favourable  terms ; and  that  the  effects  of  COVID- 19 on  the  global  economy  and  the  operations  of  Montage  and  
the  Montage  Projects  will  not  be  more  adverse  than  expected .
Forward - looking  statements  are  subject  to  known  and  unknown  risks, uncertainties  and  other  important  factors  that  may  cause  any  of  the  following  to  be  materially  different  from  those  expressed  or  implied  by  such  forward - looking  statements : the  
MRE; the  timing  and  amount  of  future  production  from  the  Koné  Gold  Project ; the  IRR, NPV, payback  and  costs  of  the  Koné  Gold  Project ; anticipated  mining  and  processing  method  of  the  Koné  Gold  Project ; anticipated  mine  life  of  the  Koné  Gold  
Project ; or  expected  recoveries  and  grades  of  the  Koné  Gold  Project ; objectives  of  achieving  first  gold  pour  in  the  second  quarter  of  2027; expected  enhancements  of  key  design  changes  to  the  process  plant ; being  fully  funded  with  significant  
headroom  with  respect  to  the  updated  capital  expenditure  estimates ; discovering  more  than  1 million  ounces  of  higher - grade  measured  and  indicated  resources  at  a  grade  50% higher  than  the  Koné  deposit  and  the  timing  thereof ; targeted  
publication  of  a  maiden  mineral  resource  estimate  in  the  first  quarter  of  2025 ; anticipated  operational  efficiencies  and  flexibility  and  other  benefits  of  the  construction  of  the  oxide  circuit ; the  publication  of  new  resource  estimates  and  updated  LOM 
plan  in  2026 ; and  the  benefits  of  the  acquisition  of  African  Gold . Actual  results,  level  of  activity,  performance  or  achievements  of  Montage  and/or  the  Montage  Projects  may  be  materially  different  from  those  expressed  or  implied  by  such  forward -
looking  statements . Risks that  may  cause  these  forward - looking  statements  to  be  materially  different,  include  but  are  not  limited  to : risks  related  to  uncertainties  inherent  in  the  preparation  of  mineral  reserve  and  resource  estimates  and  definitive  
feasibility  studies  such  as  the  MRE and  the  UFS, including  but  not  limited  to, assumptions  underlying  the  production  estimates  not  being  realized,  incorrect  cost  assumptions,  unexpected  variations  in  quantity  of  mineralized  material,  grade  or  
recovery  rates,  unexpected  changes  to  geotechnical  or  hydrogeological  considerations,  unexpected  failures  of  plant,  equipment  or  processes,  unexpected  changes  to  availability  of  power  or  the  power  rates,  failure  to  maintain  permits  and  
licenses,  higher  than  expected  interest  or  tax  rates,  adverse  changes  in  project  parameters,  unanticipated  delays  and  costs  of  consulting  and  accommodating  rights  of  local  communities,  environmental  risks  inherent  in  the  Côte  ̕Я˺̧̠̣̖̚˝ title  risks, 
including  failure  to  renew  concessions,  unanticipated  commodity  price  and  exchange  rate  fluctuations,  risks  relating  to  COVID- 19, delays  in  or  failure  to  receive  access  agreements  or  amended  permits . 
The Company  also  faces  generally  risks  that  companies  developing  gold  mines  face,  including  that  the  Company  has  a  limited  business  history,  with  no  assurance  of  revenues ; that  estimating  mineral  reserves  and  mineral  resources  is risky ; that  
exploration  and  development  is speculative  and  may  not  result  in  profitable  mining  operations ; that  mining  requires  substantial  capital,  resulting  in  significant  financing  risks  and  shareholder  dilution ; that  global  financial  conditions  may  impact  
˾̠̟̥̘̖̒Я̤ ability  to  raise  additional  funds ; that  negative  operating  cash  flows  are  expected  to  continue  and  will  need  to  be  funded ; that  the  future  price  of  gold  is uncertain  and  may  be  lower  than  expected ; that  gold  prices  and  exchange  rates  are  
volatile  and  unpredictable  and  may  not  be  as  anticipated ; that  commercial  viability  may  not  be  achieved  even  with  an  acceptable  gold  price ; mining  operations  are  very  risky ; operations  during  mining  cycle  peaks  are  more  expensive ; that  built  or  
planned  infrastructure  may  be  inadequate ; that  ˾̠̟̥̘̖̒Я̤ rights  in  its  mineral  properties  could  be  lost,  be  defective  or  be  subject  to  challenges  and  claims ; that  ˾̠̟̥̘̖̒Я̤ insurance  coverage  may  be  inadequate  and  result  in  losses ; that  Montage  
may  fail  to  comply  with  the  law  resulting  in  adverse  financial  penalties ; that  Montage  may  fail  to  obtain  or  renew  necessary  permits  and  licenses  to  develop  and  operate  its  properties ; that  climate  change  may  make  mining  operations  more  
expensive ; that  compliance  with  environmental  regulations  can  be  costly ; that  social  and  environmental  activism  can  negatively  impact  exploration,  development  and  mining  activities ; that  unexpected  geological,  hydrological  and  climatic  events  
could  suspend  mining  operations  or  increase  costs .
In addition,  Montage  faces  the  following  risks : that  price  volatility  of  publicly  traded  securities  may  impact  returns  to  and  investor ; that  foreign  investments  and  operations  are  risky ; that  there  are  conflicts  of  interest  that  may  result  in  the  interests  of  
other  issuers  or  shareholders  being  preferred  to  the  Montage  shareholders ; that  the  influence  of  third - party  stakeholders  may  result  in  the  interests  of  other  parties  being  preferred  to  the  detriment  of  Montage ; that  taxes  may  be  significantly  higher  
than  expected ; that  Montage  must  compete  with  larger  entities  for  resources ; that  Montage  is dependent  on  management ; that  legal  proceedings  can  be  costly  and  distract  management  from  operating  the  business ; as  well  as  those  factors  
discussed  in  the  section  entitled  б̤̜̃̚ ˷̥̠̣̤̒̔в in  ˾̠̟̥̘̖̒Я̤ Annual  Information  Form  available  on  SEDAR at  www .sedar .com .
Although  Montage  has  attempted  to  identify  important  factors,  assumptions  and  risks  that  could  cause  actual  results  to  differ  materially  from  those  contained  in  forward - looking  statements,  there  may  be  others  that  cause  results  not  to  be  as  
anticipated,  estimated  or  intended . There  can  be  no  assurance  that  such  forward - looking  statements  will  prove  to  be  accurate,  as  actual  results  and  future  events  could  differ  materially  from  those  anticipated  in such  forward - looking  statements . 
Accordingly,  readers  should  not  place  undue  reliance  on  forward - looking  statements . Forward - looking  statements  are  made  as  of  the  date  hereof  and,  accordingly,  are  subject  to  change  after  such  date . Forward - looking  statements  are  provided  
for  the  purpose  of  providing  information  about  ̞̟̘̖̞̖̟̥̒̒Я̤ current  expectations  and  plans  and  allowing  investors  and  others  to  get  a  better  understanding  of  ˾̠̟̥̘̖̒Я̤ projects  and  operating  environment . Montage  does  not  intend  or  
undertake  to  publicly  update  any  forward - looking  statements  that  are  included  in  this  presentation,  whether  as  a  result  of  new  information,  future  events  or  otherwise,  except  in  accordance  with  applicable  securities  laws .
QUALIFIED PERSONS STATEMENT
The scientific  and  technical  contents  of  this  corporate  presentation  have  been  verified  and  approved  by  Silvia  Bottero,  BSc, MSc, a  Qualified  Person  pursuant  to  NI 43- 101. Mrs. Bottero,  EVP Exploration  of  Montage,  is a  registered  Professional  Natural  
Scientist  with  the  South  African  Council  for  Natural  Scientific  Professions  (SACNASP), a  member  of  the  Geological  Society  of  South  Africa  and  a  Member  of  AusIMM. 
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Section 1: 
MONTAGE GOLD OVERVIEW



Focused on creating a premier  African gold producer 
OUR STRATEGY 

Production
Largest  gold producing region 
globally 

Exploration
Top region  for discoveries over 
the last 10 years globally

Permitting
Amongst the quickest  
permitting timelines globally

Construction
Low capital intensity  with 
industry - wide track record of 
delivering projects on time and 
on - budget 

African Gold Opportunity
Leverage in - house construction 
and exploration expertise

Well positioned to unlock value 
for all stakeholders
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Progress Koné project towards first 
gold pour in late Q4 - 2026;  Develop 
pipeline of growth projects

Establish Montage as the partner 
of choice through our win - win 
approach



Significant expertise in exploration, building and operating in Africa 
LEADERSHIP TEAM

BOARD OF 
DIRECTORS:

RON
HOCHSTEIN

ALESSANDRO 
BITELLI

DAVID
FIELD

ANU  
DHIR

RICK
CLARK

JEREMY
LANGFORD

MARTINO  
DE CICCIO

Independent 
Chairman

Independent Independent Independent Non - Independent Independent Non - Independent
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MARTINO  DE CICCIO
Chief Executive Officer  |  CFA

CONSTANT  TIA
Chief Financial Officer | CPA, M.Sc

PEDER OLSEN
President & Chief Development 
Officer

SILVIA BOTTERO
EVP Exploration | M.Sc, Geo, MBA

PIERRE ˿ Я˸̆˶̄̄˲˿
˴Γ̥̖ ̕Я˺̧̠̣̖̚ ˴̠̦̟̥̣̪ ˾̟̘̖̣̒̒ 

Á~20 years experience  in 
mining industry  with 
extensive understanding of 
African mining landscape

ÁFormer deputy CFO and 
Head of Investor Relations 
for Endeavour Mining

Á~20 years experience  in 
finance

ÁIvorian national with 
profound understanding of 
West African region

Á14- year career at Kinross 
Gold

ÁFormerly regional CFO for 
Africa and Chile regions for 
Kinross

Á~20 years experience  in 
project development , 
operational and technical 
roles

ÁFormerly held senior  
positions  with Endeavour 
Mining

ÁPlayed key leadership  role 
in construction of Houndé , 
Ity, Agbaou  and Nzema

Á20+ years in exploration
ÁMost recently SVP 

Exploration at Endeavour 
Mining

ÁHas made over  15Moz of 
gold d iscoveries  in Côte 
̕Я˺̧̠̣̖̚

ÁExtensive permitting, public 
a ffairs  and ESG experience

Á~40 Years in mining 
industry

ÁFormer head of mining 
permits department within 
Ministry of Mines, Côte 
̕Я˺̧̠̣̖̚ ̗̠̣ ˢˡ ̪̖̣̤̒

ÁFormer technical and site 
manager at Ity gold mine

ÁFormer public affairs 
manager at Endeavour 
Mining



RESEARCH COVERAGE 

Strong shareholder backing
CORPORATE SNAPSHOT

OWNERSHIP1

Directors & Officers 
of Montage Gold 

CAPITALISATION

Basic Shares Outstanding 364,309,500

Fully- Diluted Shares Outstanding 385,965,514

Close Price (TSX:MAU) March 31, 2026 C$15.83

Basic Market Cap C$5,767 / US$4,152

Cash and marketable assets 2 C$317M / US$228M

Liquidity Sources 2 US$559M
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19.6%

9.4%

5.4%

3.1%

2.4%

2.2%

2.2%

1.8%

1.6%

1.1%

1.0%

0.9%

0.8%

0.8%

0.6%

0.5%

0.4%

Anchor Bolt Capital

BROKER DATE
LONG- TERM

NAV/sh
TARGET

GOLD PRICE SHARE PRICE

BMO March 30, 2026 $3,000 C$13.79 C$20.00

Beacon March 30, 2026 $3,250 C$18.00 C$18.00

Canaccord March 30 , 2026 $4,909 C$15.33 C$16.00

ATB Cormark April 1, 2026 $4,500 C$22.60 C$18.00

National Bank March 30, 2026 $5,200 C$13.64 C$16.00

Raymond James March 30, 2026 $4,800 C$9.08 C$12.00

SCP Resource* November 6, 2025 $3,000 n/a

Scotiabank March 30, 2026 $3,400 C$14.97 C$15.00

Stifel March 30, 2026 $4,000 C$15.30 C$16.00

Ventum ** December 17, 2025 $3,400 n/a

* Coverage paused pending closure of the African Gold transaction.
** Coverage temporarily paused.

1. Company filings, Bloomberg, Factset  as at  December 31, 2025.
2. ˲̤ ̤̝̠̤̖̔̕̚̕ ̦̟̖̣̕ ̤̖̥̠̟̔̚ ˥ ̟̚ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̂˥- 2025 MD&A



Unlocking value from exploration through to production 
CORPORATE OBJECTIVES

Koné project 
provides a strong  base 

Build a 
greenfield 
exploration 
portfolio 

Create a 
project 

development 
pipeline

Acquire production 
on an 

opportunistic basis

Focus on high quality assets with 
long mine life and low AISC

Achieve diversification across multiple 
countries and mines

Strong focus on unlocking value by 
exploring and building

Disciplined capital allocation, targeting high 
financial returns with focus on per share metrics

Our targets: 
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Creating a premier multi - asset African gold producer
OUR PORTFOLIO  
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KONÉ PROJECT
Construction Stage   

DIDIEVI PROJECT
Resource Stage 
(Transaction with A1G expected to close in Q2 - 2026 3)

WENDÉ PROPERTY
Advanced Greenfields Exploration | 100% Interest

ÁOngoing initiatives to increase production 
above 300kozpa 1

ÁOn- budget and ahead of schedule 
ÁFirst gold pour in late Q4 - 2026 through an 

oxide circuit
ÁHard - rock comminution circuit on - schedule 

for completion in Q2 - 2027
Á90,000 - meter exploration programme in 

2026

ÁAcquisition of African Gold (ASX:A1G) 
announced in November, 2025 3

ÁAdds the high - quality resource - stage Didievi  
project

ÁOngoing 40,000 - meter exploration 
programme  

ÁHigh - grade gold intercepts amenable to 
open - pit mining

ÁAdvanced greenfield exploration permit 
granted in Q4 - 2025

ÁHighly prospective permit supported by 
historical exploration activity 

ÁInitial 9,000m exploration programme 
underway in 2026

ÁProvides the potential to source the next project 
organically

1. Average production in years 1 -˩ ̦̟̖̣̕ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ˼̠̟Ά ̡̛̣̠̖̥̔ ̡̥̖̆̒̕̕ ˷̖̤̝̥̪̒̓̚̚̚ ̥̦̪̄̕ ̡̦̝̤̙̖̓̚̕ ˙б̆˷̄в˚ ̠̟ ˻̟̦̣̪̒̒ ˢ˧˝ ˣˡˣ˥˟ ̖̖̄ б̖̙̟̝̅̔̔̒̚ ˵̤̝̠̤̦̣̖̔̚в ̗̠̣ ̖̥̝̤̒̕̚˟ 



KONÉ PROJECT 

16 years
Mine Life based on 

the 2024 UFS 

11.0 Mtpa 
Nominal throughput 

capacity

Long - life and low AISC asset of scale
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1,776km 2 
Exploration 
package 2

$4.8 billion
Post- tax  NPV5% in the 

2024 UFS at $4,000/oz 

93.9%
Post- tax  IRR in the 

2024 UFS at  $4,000/ oz

$1,195/oz
LOM AISC at $4,000/oz 

in the 2024 UFS 

301,000oz
Avg. Production 

(Yrs. 1- 8)  in 2024 UFS

4.0Moz
Probable Reserves 1 

in the  2024 UFS

M&I: 4.63Moz Au
Prob: 3.52Moz Au

M&I: 0.78Moz Au
Prob: 0.49Moz Au

1. Mineral Reserves have an effective date of January 14, 2024, and correspond to the Updated Feasibility Study, available on  Mo̟̥̘̖̒Я̤ ̨̖̤̥̖̓̚ ̟̒̕ ̠̟ ̄˶˵˲̃˜˟ ˾̟̖̣̝̒̚ ̖̤̠̦̣̖̤̃̔ ̣̖̒ ̤̒ ̤̝̠̤̖̔̕̚̕ ̟̚ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̡̣̖̤̤ ̣̖̝̖̤̖̤̒ ̥̖̒̕̕ 
˾̣̙̒̔ ˤˡ˝ ˣˡˣ˧˝ ̧̝̝̖̒̒̒̓̚ ̠̟ ˾̠̟̥̘̖̒Я̤ ̨̖̤̥̖̓̚ ̟̒̕ ̠̟ ̄˶˵˲̃˜˟ ˾̟̖̣̝̒̚ ̖̤̠̦̣̖̃̔ ̟̒̕ ̧̖̤̖̣̖̃ ˶̤̥̞̥̖̤̒̚ ̣̖̒ ̡̣̖̠̣̥̖̕ ̟̚ ̠̣̟̒̔̔̒̕ce with National Instrument 43 -ˢˡˢ ̥̟̣̤̄̒̒̕̕ ̠̗ ˵̤̝̠̤̦̣̖̔̚ ̗̠̣ ˾̟̖̣̝̒̚ ̛̣̠̖̥̤́̔ ˙б˿˺ ˥ˤ-ˢˡˢв˚˟ ˲̝̝ ̠̥̙̖̣ ̞̖̥̣̤̔̚ 
̤̒ ̡̣̖̠̣̥̖̕ ̟̚ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̡̥̖̆̒̕̕ ˷̖̤̝̥̪̒̓̚̚̚ ̥̦̪̄̕˝ ̛̦̤̥̖̒̕̕ ̗̠̣ ̥̙̖ ̡̥̖̆̒̕̕ ̣̖́- Production Capital estimate, as announced M arch 25, 2026. For additional information, see section 2 and appendices of this presentation and refer to 
disclosures regarding Technical Disclosures for Mineral Reserve and Mineral Resource Estimates. 2. 1,776km2 land package includes 1,699km 2 of existing land package and a further 458km 2 of additional adjacent exploration properties 
currently under permit application.

5.9Moz
2026 M&I Resources 1

(9 Deposits) 

4.9Moz
2024 M&I Resources

(2 Deposits)

+21%
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Provides a foundation upon which to build a major gold company
KONÉ PROJECT BENCHMARKING 

Industry Average
AISC

AISC, $/oz

Mine Life, years

(Bubble size represents production) 

Koné 
(first 8 years)

Koné will rank as a 
high quality West 
African mine once in 
production with a long 
mine life, low AISC and 
production of scale 

Current mine plan is 
only based on the 
Koné and Gbongogo  
Main deposits, 
whereas 7 new 
deposits were 
delineated in early 
2025
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Benchmarking across West African mines

Note: Koné project bubble size reflects Y1 - 8 average per the UFS with $2,000/oz gold price. Mine life for producing mines is cal culated using end of year 2024 total reserves tonnage divided by 2024 reported throughput (2025 where 
available). Source: S&P Global Market Intelligence database and company reports. Production and AISC based on 2025 reported f igu res where  available, and 2024 where not published. 



Koné is one of the largest gold projects currently in construction
KONÉ PROJECT BENCHMARKING
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Average annual production for gold mines in construction 

Potential to increase with 
higher grade discoveries

Zancudo Khundii Fenix Skouries Lynn Lake Baomahun Bilboes Kurmuk Eskay 
Creek Stibnite Koné 

(Y1- 8) Oko West

Single asset company

Multi - asset company

66koz
74koz 78koz

140koz

176koz
184koz

200koz

240koz

260koz

280koz

301koz

353koz

Denarius
Metals

Erdene
Resources

Rio2
Limited

Eldorado Alamos
Gold

FG Gold Caledonia 
Mining

Allied
Gold

Skeena Perpetua Montage
Gold

G Mining

Source: Public information; Company filings and technical reports; S&P Capital IQ as at January 29, 2026. Benchmark excludes GEO equivalent production.



Long - life and low AISC asset of scale
KONÉ PROJECT PRODUCTION PROFILE 
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Current mine plan is only 
based on the Koné and 
Gbongogo  Main deposits in the 
2024 UFS

Exploration efforts are focused 
on delineating higher grade 
satellite targets with the goal 
of boosting production in the 
first years of production and to 
achieve at least 300kozpa for 
the first 10 years, by displacing 
lower grade material

Since the 2024 UFS, M&I 
Resources  have increased by 
21% to 5.9Moz and grade has 
increased by 22%  to 0.77 g/t 
Au . Inferred Resources have 
increased by 290% to 1.56Moz 
and grade has increased by 
16% to 0.58 g/t Au

Koné Project 2024 Updated Feasibility Study life of mine plan 

See next page for ongoing initiatives 
to improve production profile

̠̦̣̖̄̔˫ ̡̥̖̆̒̕̕ ˷̖̤̝̥̪̒̓̚̚̚ ̥̦̪̄̕ ̡̣̖̤̤ ̣̖̝̖̤̖̒ ̥̖̒̕̕ ˻̟̦̣̪̒̒ ˢ˧˝ ˣˡˣ˥˝ ̧̝̝̖̒̒̒̓̚ ̠̟ ˾̠̟̥̘̖̒Я̤ ̨̖̤̥̖̓̚ ̟̒̕ ̠̟ ̄˶˵˲̃+. For further details on Mineral Reserves and Mineral Resources, please refer to technical disclosures in appendix.



Higher - grade material whilst improving flexibility and efficiencies
KONÉ PROJECT INITIATIVES TO UNLOCK VALUE
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Higher - Grade 
Discoveries

Discovery of higher -
grade satellites to 

achieve short - term 
objective of 

discovering +1Moz of 
M&I resources at a 
50% higher grade 
compared to the 

Koné deposit in the 
2024 UFS

Grade Control 
Drilling

In- fill and step - out 
drilling at the Koné 

and Gbongogo  Main 
deposits resulted in 
better definition of 

higher - grade areas 
while improving the 

continuity and 
extension of the 
mineralization

Process Plant 
Enhancements

Process plant design 
enhancements 

intended to enhance 
the crushing and 
milling circuit and 

improve the 
efficiency of the 

overall operation 1

Oxide 
Circuit

Oxide circuit 
expected to provide 
operational flexibility, 

improve plant 
availability and 
utilisation, lower 

oxide pre - stripping 
and rehandling 

requirements, and 
bring forward first 

gold to late Q4 - 2026

Owner 
Mining

Shift to an owner -
operated mining 
model to improve 

operating efficiency, 
provide mine 

planning flexibility to 
integrate new 

satellite deposits into 
the mine plan 

concurrent to their 
discovery

Strategic operational flexibility 
with improved efficiency

Integration of higher - grade material 
from the onset of production

1. As disclosed in the press release dated December 18, 2024



Short - term target of discovering +1Moz of higher - grade M&I resources 
KONÉ PROJECT EXPLORATION POTENTIAL 
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Completed Exploration Programme : 
γ 256,000 meters of exploration and grade 

control drilling conducted since the UFS was 
published in 2024: 
-On track to achieve the previously published 

goal of discovering 1Moz of M&I Resources at 
a 50% higher grade as compared to the 
Koné deposit  in the 2024 UFS, to be achieved 
before the commencement of production 1

-M&I Resources increased by 1.02Moz to 
5.88Moz at 0.77 g/t Au, representing a 22% 
increase in grade , as compared to the UFS

- Inferred Resources increased by 1.16Moz to 
1.56Moz at 0.58 g/t Au, representing a 16% 
increase in grade  , as compared to the UFS

2026 Exploration Programme : 
γ A further $14 million programme initially 

budgeted comprising 90,000 meters in 2026, 
focussed on:
- Infill and extension drilling of previously 

delineated deposits
-Advancing pre - resource targets toward 

maiden resource definition
-̖̤̥̟̘̅̚ ̨̟̖ ̥̣̘̖̥̤̒ ̣̠̤̤̒̔ ̥̙̖ ̡̛̣̠̖̥̔Я̤ 

extensive land package

Koné permitted exploration land package

M&I Resource
783koz @ 1.51 g/t Au

Note: Please refer to the detailed Mineral Reserve and Mineral Resource estimates detailed in Section 2 of this presentation,  an d further technical disclosures in appendix. 1,776km2 land package includes 1,699km2 of existing land package 
and a further 458km2 of additional adjacent exploration properties currently under permit application. 1. For further informa tio̟ ̠̟ ̥̙̖ ̧̤̠̖̣̪̔̕̚ ̥̣̘̖̥̒ ̡̝̖̤̖̒ ̣̖̗̖̣ ̥̠ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̨̟̖̤ ̣̖̝̖̤̖̒ ̥̖̒̕̕ ̥̠̖̣̀̔̓ ˨˝ ˣˡˣ˥˝ ̟̒̕ ̗̠̣ ̟̗̠̣̞̥̠̟̒̚̚ 
̣̖̘̣̟̘̒̕̚ ̥̙̖ ˼̠̟Ά ̡̖̠̤̥̕̚ ̡̝̖̤̖̒ ̣̖̗̖̣ ̥̠ ̥̙̖ ̡̥̖̆̒̕̕ ˷̖̤̝̥̪̒̓̚̚̚ ̥̦̪̄̕ ̧̝̝̖̒̒̒̓̚ ̠̟ ˾̠̟̥̘̖̒Я̤ ̨̖̤̥̖̓̚ ̟̒̕ ̠̟ ̄˶˵˲̃˜˟ ̖̖̄ б̅ech̟̝̔̒̚ ˵̤̝̠̤̦̣̖̔̚в ̨̖̝̠̓ ̗̠̣ ̖̥̝̤̒̕̚˟ 

M&I Resource
4.63Moz @ 0.69 g/t Au



FULLY FUNDED
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Significant funding headroom available

US$75M Subordinated, Fully 
Redeemable Gold Stream

US$50M Debt Facility

γ Buyback options anticipated to 
occur at the end of 2029 and 2030, 
respectively.

γ 3.1% of payable gold until 54koz, 
thereafter 1.3% for the LOM

US$625M Gold Stream

US$75M Debt Facility

US$130M Private Placement

γ 3- Month CME Term SOFR + 
7.75%, 
1.5% commitment fees 

γ To be drawn last and if required

γ CME Term SOFR2 + 4.00%
γ 9- year tenure, 3 - year 

drawdown availability 
γ No upfront fees nor 

commitment fees

γ Key strategic shareholders in Lundin 
Group (19.9%) and Zijin Mining (9.9%)

γ C$1.75 private placement price with 
no warrants or other dilutive rights

γ Retention of significant 
exploration upside as the 
stream is limited to the 
Koné and Gbongogo  
deposits while over 50 
exploration targets have 
been identified 

γ Montage can accelerate 
its deleveraging with 
flexibility to deliver in 
excess of its minimum 
required commitments 

γ Montage can reduce the 
stream tail to nil by 
supplementing deliveries 
with ounces produced 
from outside of the Area 
of Interest

γ Montage participates in 
the gold price upside 
based on a gold price 
sliding scale

γ Change of Control 
provision triggers 33% 
Stream Buy Back

INSIGHTS: 
γ Funding package is well 

aligned with goal of 
pursuing the optimal 
financing solution which 
maximizes key valuation 
per share metrics, by 
considering both the cost 
of capital and equity 
dilution, alongside other 
important considerations 
such as retaining 
exploration upside and 
maintaining significant 
strategic, financial, and 
operating flexibility

γ 13% equity versus 87% non -
dilute financing

γ Significant funding 
headroom available to 
finance the US$885M Koné 
project capex

+$ 1.00B
Funding secured

US$50M Term Loan
γ 7.00% interest rate and 0.50% one time 

upfront fee with a West African bank 2

$625m

$130m

$75m

$50m

$75m

$50m

1. Secured Overnight Financing Rate. 2. In Q3 - 2025, Montage signed a binding commitment letter for a Working Capital Facility of  $50.0 million with a 5 - year term. As at December 31, 2025, the final loan documentation for the Working 
˴̡̥̝̒̒̚ ˷̝̥̪̒̔̚̚ ̨̤̒ ̨̖̝̝ ̧̟̖̒̒̔̕̕˟ ˿̠̥̖˫ ̝̖̤̖́̒ ̣̖̗̖̣ ̥̠ ̥̙̖ ̡̣̖̤̤ ̣̖̝̖̤̖̒ ̥̖̒̕̕ ̥̠̖̣̀̔̓ ˣˤ˝ ˣˡˣ˥˝ ̧̝̝̖̒̒̒̓̚ ̠̟ ˾̠̟̥̘̖̒Я̤ ̨̖bsi̥̖ ̟̒̕ ̠̟ ̄˶˵˲̃˜˝ ̟̒̕ ̖̥̠̟̄̔̚ ˥ ̠̗ ̥̙̖ ˴̡̠̞̟̪̒Я̤ ̂˥-ˣˡˣ˦ ˾˵˗˲ ̗̠̣ ̗̦̣̥̙̖̣ ̖̥̝̤̒̕̚ ̠̟ ̥̙̖ ˴̡̠̞̟̪̒Я̤ 
liquidity and funding sources. 



Ahead of schedule with first gold in late Q4 - 2026
KONÉ CONSTRUCTION RAPIDLY ADVANCING
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INSIGHTS: 
γ Ahead of schedule with first gold pour from the oxide 

circuit anticipated in Q4 - 2026, whilst completion of the 
hard rock comminution circuit remains on - schedule for 
completion in Q2 - 2027 

γConstruction remains on - budget with more than 
$573m 1 of capital committed, representing 
approximately 65% of the total upfront capital 
expenditure, with prices in - line with expectations

γOn- site workforce now exceeds 3,000 employees and 
contractors, with over 9.0 million hours worked, and with 
over 90% local employment

γ Key process plant achievements include completion of 
all CIL tanks and ball mill shell installation, oxide sizer 
completion, foundation concrete pours for pre - leach 
and tailings thickeners, and advancement of the hard -
rock comminution circuit

γOther key infrastructure is well advanced including the 
full operation of the river abstraction and water storage 
facilities, TSF lining tracking ahead of schedule, 
relocation completed, and plant buildings already fully 
operational

Ball Mill Installation

Primary Crusher

Oxide Sizer

CIL Tank Installation

1. As disclosed in the press release dated March 25, 2026. Note: Construction progress and photos as of March 31, 2026, unles s otherwise stated



40,000 meters of exploration drilling underway
˵˺˵˺˶̇˺ ́̃̀˻˶˴̅ ˺˿ ˴ͤ̅˶ ˵Я˺̇̀˺̃˶ 
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INSIGHTS: 
γMontage Gold announced the 

acquisition of African Gold 
(ASX:A1G) on November 28, 
2025

γThe acquisition adds the high -
quality resource - stage Didievi  
project, which hosts an 
Inferred Resource of 12.4Mt at 
2.5 g/t Au containing 989,000 
ounces of gold 1

γMontage has acted as the 
operator of the Didievi  project 
since early 2025, granting a 
significant understanding of 
̥̙̖ ̡̛̣̠̖̥̔Я̤ ̡̖̩̝̠̣̥̠̟̒̚ 
upside and potential to 
become a standalone 
operation 

γOngoing 40,000 - meter drill 
programme continues to 
return high - grade gold 
intercepts amenable to open -
pit mining

γThe transaction is expected to 
close in early Q2 - 2026

Didievi  project recent intercepts 1

Source: African Gold. Please refer to the African Gold press release dated November 17, 2025, for further details, and the Co mpa ̟̪Я̤ ̡̣̖̤̤ ̣̖̝̖̤̖̒ ̥̖̒̕̕ ˿̧̠̖̞̖̣̓ ˣ˩˝ ˣˡˣ˦˟
1. As reported by African Gold on, November 17, 2025, under the JORC (2012) Code -  the Australasian Code for Reporting of Explor ation Results, Mineral Resources and Ore Reserves



Highly prospective property supported by historical exploration 
WENDÉ ADVANCED GREENFIELD EXPLORATION
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INSIGHTS: 
γMontage was granted the Wendé  permit in Q4 -

2025 

γ Advanced greenfield exploration property 
strategically located along a well - known major 
north - south mineralised trend with prior historical 
exploration activity

γ An initial 9,000 - meter exploration programme is 
now underway in 2026

γ Exploration efforts will focus on step - out and 
downdip drilling of areas that have been 
historically drilled, as well as testing new 
prospective targets following an analysis of 
available geological data

γWendé  provides the potential to source the next 
project organically

Wendé  advanced greenfields  property

Note: Please refer to disclosures regarding Mineral Reserve and Mineral Resource Estimates in appendix.



Creating lasting value for all stakeholders
MONTAGE STRIVES TO BE THE PARTNER OF CHOICE
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Village Relocation
Improvement of living standards and empower local 
entrepreneurs

Environmental Action Plan

Skills Training and Employment

Literacy Programme

Livelihood Restoration Programme

Community Refurbishment
Refurbishment and construction of community 
services including schools, clinics and water wells

+500 individuals received literacy schooling across 
affected villages to enhance self - reliance

Enhance livelihoods and generate self - sustaining 
business for persons affected by the project

Training programmes conducted for skills 
development to local community members

Collaborative approach to develop a comprehensive 
environmental management strategy



Unlocking value through construction and exploration
UPCOMING CATALYSTS 
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UPCOMING CATALYSTS:

γQ2- 2026:  Updated Mineral Resource Estimates for 
satellite deposits, including Gbongogo  South, Koban 
North, ANV, Yere North, Lokolo  Main, Sena and 
Diouma  North

γ2026:  Maiden Mineral Resource Estimates for new 
discoveries, such as Petit Yao, Soman 1 & 2

γQ2- 2026:  Ongoing exploration results from ongoing 
90,000 - meter drill programme at the Koné project

γQ2- 2026:  African Gold transaction close

γH2- 2026 : Ongoing exploration results from ongoing 
9,000 - meter at Wendé

γLate 2026: Updated life of mine plan for the Koné 
project 

γLate Q4 - 2026:  First gold pour through the oxide 
circuit

Groundbreaking Ceremony with Sr. Mamadou Sangafowa - Coulibaly, 
Minister of Mines, Petroleum and Energy on December 18, 2024  

Montage team with the President of the Republic, 
SEM Alassane OUATTARA



Strong re -̣̥̟̘̒̚ ̡̠̥̖̟̥̝̒̚ ̤̒ ˾̠̟̥̘̖̒Я̤ ̤̥̣̥̖̘̪̒ ̤̚ ̖̩̖̦̥̖̔̕ 
ATTRACTIVE INVESTMENT PROPOSITION 
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Creating a Premier African Gold 
Producer 

Koné project is a sizeable, 
long - life, fully permitted 
asset
301koz over first 8 years with all 
necessary permits in hand

Strong Shareholder 
Backing
Lundin Group and Zijin, with financial 
backing from Wheaton Precious 
Metals

Well positioned to unlock 
value in Africa
Advancing a greenfield 
exploration portfolio while staking  
new grounds  

SHORT- TERM VALUE CREATION: 
γDeliver construction of the Koné project on -

time and on - budget 

γAdd higher grade resources to the Koné 
project 

γIncrease Didievi  project resource base and 
advance its development

γConfirm prospectivity of the Wendé  
advanced greenfield exploration property

LONG- TERM VALUE CREATION: 

γAdvance our greenfield exploration 
portfolio while staking new grounds

γDevelop into a multi - asset producer by 
leveraging in - house construction expertise 



Section 2: 
KONÉ GOLD PROJECT OVERVIEW
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Direct access from Abidjan by paved highway
PROJECT LOCATION, ACCESS, SUPPLY CHAIN

Source:  International Port Community Systems Association: Port of Abidjan, Ivory Coast Membership Profile

Nearby  
water
resources  

Port access
Direct access to port 
via paved highway

Paved 
highway

direct to project

Grid power
within 20km

600km
northwest of Abidjan

INSIGHTS: 

γ The Koné project is located approximately 
350km northwest of Yamoussoukro, the 
capital of Côte d'Ivoire

γ The project is endowed with abundant 
water resources, with long seasonal rainfall 
enabling rainfall collection alongside the 
nearby year - round river at Marahoué

γGrid power is accessible within 20km of the 
project, where a high - voltage 225kV will 
connect directly to the project

γ The port of Abidjan handles 80% of 
commercial exchanges entering Côte 
̕Я˺̧̠̣̖̚˝ ̨̙̙̔̚ ̠̦̟̥̤̒̔̔ ̗̠̣ ˨ˡ˖ ̠̗ ˸˵́ ̟̒̕ 
˩ˡ˖ ̠̗ ̦̤̥̠̞̤̔Я ̧̣̖̖̟̦̖̤

γExit timeframe of 10 - 14 days, including 
customs formalities, from Abidjan port 
followed by loading and transit to site 
which takes a further 3 - 4 days

γAbidjan port to Koné is nearly 600km and 
freight typically takes 2 days to travel from 
port to the Koné construction site as paved 
roads are utilised  from Abidjan to the front 
gate of the Koné project 

Abidjan

Yamoussoukro

Koné Project

A5 Highway
2 days freight from Abidjan

Flight direct to site
1.5 hrs from origin

Koné site logistics
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Paved highway direct to project and high voltage power line
HIGH QUALITY INFRASTRUCTURE 

Good Quality Road

National Highway

National Highway

High voltage power line



PROJECT SITE LAYOUT

Water
pipeline
to run alongside
the haul road

Grid power
streamlines 
permitting & 
reduces 
sustaining capital

In - pit tailings 
disposal
after year 8
mitigates risk  

MAGNIFIED VIEW

Gbongogo  haul road provides access to Koné Plant

25
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Project layout
SITE INFRASTRUCUTRE OVERVIEW

Permanent Camp

Airstrip

Water Storage Facility

Tailings Storage Facility

Core Shed

Reagents Sheds Admin Buildings and Workshops

Main Gate

Koné South Pit
Gbongogo  Haul Road

A5 National Road

Electrical 
Substation

Process Plant Area

Top Soil Storage

1km

N

Civils Yard

Note: Construction progress and photos as of November 6, 2025, unless otherwise stated


