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DISCLAIMER & FORWARD LOOKING STATEMENTS

Some of the indicators used by Endeavourin this presentation represent non-IFRSfinancial
measures, including sustainingcapital per ounce,non-sustainingcapital per ounce,cashcost per
ounce, all in sustainingcost per ounce, all in sustainingmargin, adjusted EBITDA, adjustedEPS, 
adjusted net-earnings, net debt, free cash flow, operating cash flow pre-working capital and
operating CFPSpre working capital. Thesemeasuresare presented as they can provide useful
information to assistinvestorswith their evaluationof the pro forma performance. Sincethe non-
IFRSperformancemeasureslisted herein do not have any standardizeddefinition prescribedby
IFRS,they maynot be comparableto similarmeasurespresentedby other companies. Accordingly,
they are intendedto provideadditionalinformation andshouldnot be consideredin isolationor as
a substitutefor measuresof performancepreparedin accordancewith IFRS. Please refer to the non-
GAAP measures section of the /ƻƳǇŀƴȅΩǎ most recently filed management discussion and Analysis 
for a reconciliation of the non-IFRS financial measures used in this presentation.

Thispresentationcontains"forward-lookingstatements"within the meaningof applicablesecurities
laws. All statements, other than statements of historical fact, are άŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέΣ 
including but not limited to, statements with respect to Endeavour's plans and operating 
performance, the ability of the Group to execute its exploration strategy and achieve its production 
guidance, AISC guidance, and growth capital expenditure guidance, the estimated exploration 
expenditures, the availability of additional dividends and share buybacks, the success of exploration 
activities, estimated costs incurred in connection with operating activities and capital projects and 
the timing for updated resources for the DǊƻǳǇΩǎ mineral properties, expected resource growth at 
the Assafou deposit, the ability of the Group to expand the resource beyond the Assafou deposit, 
the ability of the Group to grow the endowment at Lafigué and the timing of the maiden resource 
for the Goleu target. All statements,other than statementsof historical fact, areάŦƻǊǿŀǊŘ-looking
ǎǘŀǘŜƳŜƴǘǎέΣincluding but not limited to, statements with respect to Endeavour'splans and
operating performance, the timing and amount of estimated future production, costs of future
production,future capitalexpenditures,the successof explorationactivities,the anticipatedtiming
for the paymentof a shareholderdividendandstatementswith respectto future dividendspayable
to the/ƻƳǇŀƴȅΩǎshareholders,the completionof studies,mine life and any potential extensions,
the future price of gold and the share buyback program. Generally, these forward-looking
statements can be identified by the use of forward-looking terminology such as "expects",
"expected", "budgeted", "forecasts", "anticipates",ōŜƭƛŜǾŜǎέΣάǇƭŀƴέΣάǘŀǊƎŜǘέΣάƻǇǇƻǊǘǳƴƛǘƛŜǎέΣ
άƻōƧŜŎǘƛǾŜέΣάŀǎǎǳƳŜέΣάƛƴǘŜƴǘƛƻƴέΣάƎƻŀƭέΣάŎƻƴǘƛƴǳŜέΣάŜǎǘƛƳŀǘŜέΣάǇƻǘŜƴǘƛŀƭέΣάǎǘǊŀǘŜƎȅέΣάŦǳǘǳǊŜέΣ
άŀƛƳέΣάƳŀȅέΣάǿƛƭƭέΣάŎŀƴέΣάŎƻǳƭŘέΣάǿƻǳƭŘέandsimilarexpressions.

Forward-lookingstatements,while basedon management'sreasonableestimates,projectionsand
assumptionsat the date the statementsare made,are subjectto risksand uncertaintiesthat may
causeactual results to be materially different from those expressedor implied by such forward-
looking statements, including but not limited to: risks related to international operations; risks
related to generaleconomicconditionsand the impact of credit availabilityon the timing of cash
flows and the valuesof assetsand liabilities basedon projected future cashflows; 9ƴŘŜŀǾƻǳǊΩǎ

financialresults,cashflows and future prospectsbeingconsistentwith Endeavourexpectationsin
amounts sufficient to permit sustaineddividend payments; the completion of studies on the
timelines currently expected,and the results of those studiesbeing consistentwith 9ƴŘŜŀǾƻǳǊΩǎ
current expectations; actual resultsof current explorationactivities; production and cost of sales
forecastsfor Endeavourmeeting expectations; unanticipated reclamation expenses; changesin
project parametres asplanscontinueto be refined; fluctuationsin pricesof metalsincludinggold;
fluctuationsin foreign currencyexchangerates; increasesin market pricesof miningconsumables;
possiblevariationsin ore reserves,gradeor recoveryrates, failure of the Company to execute on its 
exploration plans and the potential for such exploration plans to not yield the targeted exploration 
results; failure of plant, equipmentor processesto operateasanticipated; extremeweatherevents,
natural disasters,supplydisruptions,power disruptions,accidents,pit wall slides,labour disputes,
title disputes,claimsand limitations on insurancecoverageand other risksof the mining industry;
delaysin the completion of developmentor constructionactivities; changesin national and local
governmentlegislation,regulationof mining operations,tax rules and regulationsand changesin
the administrationof laws,policiesand practicesin the jurisdictionsin which Endeavouroperates;
disputes, litigation, regulatory proceedings and audits; adverse political and economic
developmentsin countriesin which Endeavouroperates,includingbut not limited to actsof war,
terrorism, sabotage,civil disturbances,non-renewalof key licensesby governmentauthorities,or
the expropriationor nationalizationof any of 9ƴŘŜŀǾƻǳǊΩǎproperties; risksassociatedwith illegal
andartisanalmining; environmentalhazards; andrisksassociatedwith new diseases,epidemicsand
pandemics.

AlthoughEndeavourhasattempted to identify important factorsthat couldcauseactualresultsto
differ materially from those containedin forward-looking statements,there may be other factors
that causeresultsnot to be asanticipated,estimatedor intended. Therecanbe no assurancethat
suchstatementswill proveto be accurate,asactualresultsandfuture eventscoulddiffer materially
from thoseanticipatedin suchstatements. Accordingly,readersshouldnot placeunduerelianceon
forward- lookingstatements. Pleaserefer to9ƴŘŜŀǾƻǳǊΩǎ mostrecentAnnualInformationFormfiled
under its profile at www.sedarplus.ca for further information respecting the risks affecting
Endeavourandits business.

Markku Lappalainen, P. Geo., VP Exploration ς Senegal and Guinea for Endeavour Mining and 
"Qualified Person" as defined by National Instrument 43-101, has reviewed and approved the 
technical information in this presentation. The Qualified Person has verified the information 
disclosed herein using standard verification processes, including the  sampling, preparation, security 
and analytical procedures underlying such information, and is not aware of any significant risks and 
uncertainties or any limitations on the verification process that could be expected to affect the 
reliability or confidence in the information discussed herein.

Note : All amounts are in US$, except where indicated, and may differ from the Management Report 
due to rounding
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ENDEAVOUR 
HAS AN UNMATCHED 
COMPETITIVE ADVANTAGE  
IN WEST AFRICA, ONE OF 
THE LARGEST AND MOST 
PROSPECTIVE
GOLD PRODUCING 
REGIONS 

5 gold mines 1,110-1,260koz AISC 
$1,150-1,350/oz 2025 guidance1

1

Top 10
Across West Africa

1) All-In Sustaining Cost guidance assumes an average gold price of $2,000/oz and USD:EUR foreign exchange rate of 0.90
5

Global gold producer

Senegal

Mali
Burkina Faso 

#ǟN? >»)PICL?

Guinea

Sierra
Leone

Liberia

Ghana

Togo

Benin

Dakar

Bamako

Abidjan

Ouagadougou

Regional
Office

ITY

LAFIGUÉ

ASSAFOU

SAKASSOU

BANTOU

MANA
HOUNDÉ

KALANA

SABODALA -MASSAWA

Mines Development Projects Advanced Exploration Birimian Greenstone Belt

SIGUIRI

ASSUÉFRY

KOUTO

KAWSARA

JV Exploration Projects
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Endeavour is one of the top 10 largest 

gold producers globally, with a low-cost 

production profile underpinned by a 

large, high-grade reserves and resources.

CROSS SECTOR BENCHMARKING

FY-2025 Production Guidance1 FY-2025 All-in Sustaining Cost Guidance1

RELATIVE TO OTHER GOLD PRODUCERS

PEER 
BENCHMARKING

1Source: Company filings, based on guidance mid-points
2AngloGold Reserve grade for gold only from Company filings
3Lundin Gold benchmarked against FY-2014 M&I Resource Grade as no FY-2013 M&I Resource Grade is available
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Rank Institution name % of S/O

1 BlackRock, Inc. 16.8

2 La Mancha 14.7

3 Van Eck Associates Corporation 6.5

4 The Vanguard Group, Inc. 4.7

5 Tablo Corporation 2.2

6 ORIX Corporation 2.1

7 JPMorgan Chase & Company 2.1

8 UBS Group AG 2.0

9 Norges Bank Investment Management (NBIM) 1.6

10 Power Corporation of Canada 1.6

Top shareholders
Shareholder register as at 30 September, 2025Ticker LSE | TSX: EDV, OTXCQ: EDVMF

Shares outstanding as at 31 October, 2025 241m

Share price as at 31 October, 2025 £30.74 / C$56.19

Market cap as at 31 October, 2025 US$9.63bn

Net debt as at 30 September, 2025 US$453m

Analyst target price and recommendations

Highlights

ESG ratings coverage 

ESG reporting standards

BROKER DATE RECOMMENDATION TARGET PRICE

Bank of America 13 November 2025 Buy GBP 38.00 / CAD 70.40

Barclays 13 November 2025 Overweight GBP 39.00 / CAD 72.26

Berenberg 17 November 2025 Buy GBP 43.00 / CAD 79.00

BMO 13 November 2025 Outperform GBP 43.18 / CAD 80.00

Canaccord 13 November 2025 Buy GBP 46.96 / CAD 87.00

CIBC 13 November 2025 Neutral GBP 41.56 / CAD 77.00

Jefferies 13 November 2025 Buy GBP 41.56 / CAD 77.00

JP Morgan 13 November 2025 Buy GBP 50.00 / CAD 93.18

Morgan Stanley 13 November 2025 Overweight GBP 41.83 / CAD 77.50

National Bank Financial 13 November 2025 Outperform GBP 41.02 / CAD 76.00

Panmure Liberum 14 November 2025 Hold GBP 28.00 / CAD 51.69

Raymond James 13 November 2025 Outperform GBP 37.78 / CAD 70.00

RBC 13 November 2025 Outperform GBP 35.00 / CAD 64.85

Scotiabank 13 November 2025 Sector Outperform GBP 40.47 / CAD 75.00

Stifel 12 August 2025 Buy GBP 24.50 / CAD 45.57

TD 13 November 2025 Buy GBP 38.86 / CAD 72.00

UBS 13 November 2025 Buy GBP 40.00 / CAD 74.11

Average Target Price1 GBP 40.38 / CAD 74.82

1) Average Target Price excludes Stifel as the estimate is outdated as a new Analyst is onboarded to cover Endeavour Mining. 

COMPANY
OVERVIEW

COMPANY PROFILE
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Build a resilient business and work as a trusted partner to reward shareholders

MAINTAIN A 
HIGH-QUALITY PORTFOLIO 

Investing in our people

Delivering industry-leading 

operational excellence

Unlocking exploration value

Actively portfolio management  

 

WORK AS A 
TRUSTED PARTNER

Empowering communities

Boosting local economies

Protecting the environment

Promoting ethical business practices

REWARD 
SHAREHOLDERS

Managing our balance sheet prudently

Competing for capital on a returns basis

Optimising free cash flow

Maintaining attractive shareholder

 returns proposition

OUR STRATEGY
COMPANY
OVERVIEW
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Build a resilient business and work as a trusted partner to reward shareholders
MAINTAINING A HIGH QUALITY PORTFOLIO

KEY 
PILLARS

PORTFOLIO 
OBJECTIVES

CLASS LEADING
All-In Sustaining Cost Production visibility 

from operating assets

+10 YEARS
Production target

 by 2030

+1.5Moz DIVERSIFICATION
Across multiple 

countries and mines

+20% ROCE
Disciplined capital 

allocation approach

Unlocking 
Exploration

Replacing depletion and 
extending mine lives

COMPANY
OVERVIEW

Identifying high value 
greenfield 

opportunities to bolster 
the pipeline
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PHASES

CASHFLOW AND 
DEBT REDUCTION

CASHFLOW AND 
SHAREHOLDER 

RETURNS

2016 - 2019 2020 - 2021 2022 - 2024 2025 - 2026 2027 - 2028

E
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New Ventures Exploration

Greenfield Exploration

Buybacks / Supplemental 
Dividends

M
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U
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U
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E
M

E
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T
S

Minimum Dividend

Healthy Balance Sheet

Growth Projects

Exploration

Social and Economic 
Contributions

Sustaining and 
Non-sustaining

ORGANIC 
GROWTH

ORGANIC 
GROWTH

ORGANIC GROWTH 
AND SHAREHOLDER 

RETURNS

COMPANY
OVERVIEW Prioritising exploration through the cycle

EVOLUTION OF CAPITAL ALLOCATION PRIORITIES

2017 
Lafigué discovery

2022 
Assafou discovery

2024 
Koulou Gold JV

2025
East Star JV

2017 
Houndé
2019 
Ity CIL

2024 
Lafigué
2024 
Sabodala-Massawa BIOX

2028 
Assafou



+10 years
Mine life

2016 ς 2025 ACHIEVEMENTS

Delivering mine life extension and greenfield discoveries at sector leading discovery costs
OUR 2016-2025 EXPLORATION TRACK RECORD

COMPANY
OVERVIEW

άhǳǊ ŜȄǇƭƻǊŀǘƛƻƴ ǎǘǊŀǘŜƎȅ ƛǎ 
centred on continuing to extend 
the mine lives of our core assets 
well beyond ten years and 
uncovering the next generation of 
ƎǊŜŜƴŦƛŜƭŘ ǇǊƻƧŜŎǘǎΦέ

20.7Moz

M&I resources discovered

<$25/oz 
discovery cost
Sector leading per ounce 
discovery cost

2.1Moz/yr average 
discovered 
M&I resources discovered on 
average annually

+2.4x production 
depletion

Stable M&I 
resource grade
~1.8 ς 1.9g/t M&I resource grade 
since 2016 

2 new cornerstone 
mines
Discovered for $12/oz and $11/oz 
respectively 

2 greenfield 
discoveries
Cornerstone Lafigué mine and 
Assafou project added into pipeline

2016-2025: 20.7 Moz of M&I discoveries at <$25/oz discovery costEXPLORATION ACHIEVEMENTS

11
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Disciplined approach, a strong team and highly prospective, immature ground
OUR EXPLORATION APPROACH

COMPANY
OVERVIEW

γStrategic, returns-driven capital 
allocation focussed on near-mine 
exploration and high-value targets to 
maximise returns.

γConsistent exploration spend 
underpins the systematic approach 
and the sustained track record of 
discovery.

γDisciplined exploration governance 
is driven by robust geological data 
and strict ranking and screening 
methodology.

γHigh-asset quality criteria to filter 
high-quality targets with potential 
for over 3Moz endowment, 1.5g/t 
grade with 10 year mine life 
visibility.

γHigh-quality multi-disciplinary 
team. 

γExtensive West Africa knowledge 
working in exploration across the 
region.

γWealth of experience working at 
major to small global and Africa-
focussed mining companies.

γtŀǊǘƴŜǊǎΩ ǘŜŀƳǎ ƛƴ ƴŜǿ ǇǊƻǾƛƴŎŜǎ 
are well integrated with deep 
technical expertise.

γAI data analysis supports 
efficiencies and enhanced decision-
making.

γLeverage long-standing contractor 
relationships.

γPrioritising highly prospective, but 
underexplored tier 1 gold provinces.

γLarge portfolio of prospective 
greenstone belt where Endeavour 
has been exploring for 10 years.

γProprietary Gold Mineral System 
Framework prioritise highly 
prospective tier 1 provinces.

γHigh quality pipeline with rigorous 
screening criteria focusses efforts 
on the highest value opportunities.

γMining-friendly jurisdictions with 
transparent mining frameworks, 
quick permitting timelines and 
limited bureaucracy creating an 
attractive investment environment.

DISCIPLINED APPROACH STRONG TEAM PROSPECTIVE  GROUND



- Core West African countries: Côte dΩLǾƻƛǊŜΣ .ǳǊƪƛƴŀ CŀǎƻΣ {ŜƴŜƎŀƭ

-  New Ventures: Central Asian Orogenic Belt, Guiana Shield, Western Tethyan Belt
OUR TARGET JURISDICTIONS

2-3 new projects
Discovered through greenfield 
exploration to expand and 
diversify the project pipeline.

<$40/oz discovery 
cost
Sector leading discovery cost; 
total spend of $540m

6 Moz greenfield 
Mineral resource discovery target 
within the existing portfolio and new 
jurisdictions 

+10 years
Mine life

2026ς2030 STRATEGY

Underpinned by our strong exploration track record
OUR 2026 ς 2030 EXPLORATION STRATEGY

COMPANY
OVERVIEW

6-9 Moz brownfield
Mineral resource discovery target

+3Moz
Mineral resource

+1.5g/t
Mineral resource

+20% IRR
After tax at $1,900/oz 

άhǳǊ Ǝƻŀƭ ƛǎ ǘƻ ŦƛƴŘ ƘƛƎƘ ǉǳŀƭƛǘȅ 
ounces that can be produced 
within the lower cost quartile, to 
ensure that the Group continues 
to grow organically beyond its 
мΦрaƻȊ нлол ǘŀǊƎŜǘΦέ

12-15Moz

Mineral resource discovery target 
equivalent to 2.7Moz/yr on average

OUR TARGET CRITERIA

1313
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GOLD MINERAL SYSTEM FRAMEWORK
Proprietary framework that provides a robust and consistent approach to target Tier 1 gold deposits 

BROWNFIELD GREENFIELD                                         NEW VENTURES

6 ς 9Moz at <$40/oz 6Moz at <$40/oz

~50 targets

/ƾǘŜ ŘΩLǾƻƛǊŜΣ {ŜƴŜƎŀƭΣ .ǳǊƪƛƴŀ Cŀǎƻ

~30 targets

/ƾǘŜ ŘΩLǾƻƛǊŜΣ {ŜƴŜƎŀƭΣ .ǳǊƪƛƴŀ Cŀǎƻ

Four Tier 1 provinces 
Birimian Greenstone, CAOB, 
Guiana Shield, West Tethyan

Target Prioritisation Target Prioritisation

RESOURCE 
QUALITY

Grade, size, 
metallurgical 
recovery aligned 
with operational 
requirements for 
each asset

PROXIMITY

Distance to 
existing 
infrastructure and 
processing 
facilities

TIMING

Alignment with 
mine plan, ore 
availability and  
reserve 
replacement

MATURITY

Current 
exploration 
stage

Typical 
development 
timelines

TECHNICAL 
LIKELIHOOD

Presence of 
a favourable 
mineral system

Regional 
metallogeny 

Proof of mineral 
fertility

SCALE 
POTENTIAL

Potential 
mineable size 
mineralised 
systems

Potential grade

Clustering 
potential

PATH TO ENTRY
Partnerships vs direct acquisition

JURISDICTION RISK
Focus on transparent frameworks, 
established mining sector and infrastructure

BROWNFIELD 
PROGRAMME 
OBJECTIVES

ÅReplace production depletion

ÅExtend mine lives

ÅMaintain or improve R&R grade

GREENFIELD 
PROGRAMME 
OBJECTIVES

ÅExpand and diversify project pipeline

ÅDiscover 2-3 new Tier 1 greenfield deposits

ÅReplace Tier 1 Assafou deposit in pipeline

12 ς 15Moz of mineral resources targeted over 2026 - 2030
OUR EXPLORATION METHODOLOGY

2026 -2030 
STRATEGY

PORTFOLIO 
OBJECTIVES

CLASS-LEADING
Mine Life

+10 YEARS
Production by 2030

+1.5Moz DIVERSIFICATION
Across multiple 

countries and mines

+20% ROCE
Disciplined capital 

allocation approach
All-in sustaining cost



GENERATIVE 
EXPLORATION

EXPLORATION 
TARGETING

RESOURCE 
APPRAISAL

RESOURCE 
DEVELOPMENT

PRODUCTION

NEW
VENTURES

GREENFIELD

BROWNFIELD

CAOB

Guiana Shield

Low grade
(<1 g/t)

Medium grade
(1 - 2 g/t)

High grade 
(>2 g/t)

COUNTRY

Ivory Coast 

Burkina Faso 

Senegal

TARGET GRADE

CAOB

Guiana Shield

West Tethyan

Name Name Name

Name Name Name

Name
Name

Name

Strong competition for capital on a return basis across the portfolio
OPTIMISING ASSETS AND REPLENISHING GROWTH PIPELINE

2026 -2030 
STRATEGY

Toundiani 

SW Pala 

Djzanbango
Pala Trend 1

Gbokore-
Guiende 
Corridor

Sokouadou
/Sepe

Nagafou

Attrame

Dakoua

Pala Trend 3

Koumenangare 

Djanai-Yao

Assafou

Vindaloo 
Deeps

Pala Trend 2

Kawsara Main

Central Area

Arafat

Bakan

Bransan

Golouma 
West UG

Cinnamon 
South

Gora

Goumbougamba

KA

KailaKaliana

Kawsara 
South

Sambaya 
Hill

Khosa

Kunemba

Mafa

SiraSika

Tiwana

Tamatoya

Thianga

Makana

Matiba

Kerekounda

Soma

Goleu

Yara
Gueya

Guiamapleu

Mahapleu

Mlambopleu

Grand  Espoir

Karba

Kari
FaultMont-Ba

Vindaloo 

Wona UG

West Tethyan

East Star Resources

Assuefry, 
Koulou Gold

Sakssou, 
Koulou Gold

Kouto, Koulou 
Gold

>1.5Moz 
target 

annual production
2030 and beyond

~50 targets

DISCOVERY

~30 targets

4 gold provinces

Note. Only selection of full target pipeline shown here 1616



12-15Moz 
5-year (2026 ς 2030) 

Mineral resource 
discovery target

6Moz
Greenfield target including 

discovery of 2 ς 3 new 
projects

Risked mean mineral resource discovery targets

4.7Moz 4.6Moz

2.9Moz
2.3Moz

1.5Moz

4.6Moz

2.5Moz

Sabodala-
Massawa

Ity Hounde Lafigue Mana Assafou Greenfields 
and New 
Ventures

1.5
to

2.0Moz

1.5
to

2.0Moz

1.0
to

1.5Moz

Up to 
0.5Moz

1.0
to 

1.5Moz

1.0
to

1.5Moz

M&I Resource as at 31 December 20241

Risked Mean Mineral Resource Discovery Target

Up to 
6.0Moz

1Mineral Reserve & Resource Estimate effective 31 December 2024. Mineral resource estimates follow the Canadian Institute of Mining, Metallurgy and Petroleum ("CIM") Definitions Standards for Mineral Resources and Reserves and have been completed in accordance with the 
Standards of Disclosure for Mineral Projects as defined by National Instrument 43-101. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. Reported tonnage and grade figures have been rounded from raw estimates to reflect the 
relative accuracy of the estimate. Minor variations may occur during the addition of rounded numbers. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. Resources were constrained by MII Pit Shell based on a cut-off grade of 0.5g/t at 
a $1,/oz gold price. Reserves are based on a cut-off grade of 0.4g/t for oxide ore and 0.5g/t for fresh ore and $1,500/oz gold price.

5-YEAR DISCOVERY OUTLOOK 
2026 -2030 
STRATEGY

1717



28%

20%

6%

36%

10%

/ƾǘŜ ŘΩLǾƻƛǊŜ

Senegal

Burkina Faso

Greenfield

New Ventures

2026-2030 exploration expenditure

$540m
Estimated total exploration 

expenditure 
2026 - 2030

~$108m
Average annual 

exploration expenditure

Strong focus on near mine and greenfield exploration
EXPLORATION EFFORTS BY ASSET

2026 -2030 
STRATEGY

1818
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Defining our proprietary Gold Mineral System Framework
TIER ONE GOLD MINERAL SYSTEM DISCOVERY FRAMEWORK

2025 -2030 
STRATEGY

PROCESSAND 
INDICATORS

DATALAYER

DISTRICT REGION PROSPECT

Subduction tectonics and 
metamorphism

I-type or A-type intrusions Greenschist-
amhiobolite metamorphism

Arc-related magmatism and 
metamorphism

I-type or A-type intrusions, exhalatives, 
organic rich lithologies, ultramafics 
Greenschist-amphibolite metamorphism

Highand focusedheat flow

Arc-related magmatism

Highand focusedfluid flux

Proximity to architecture; crossing 

architecture, proximity to late-stage 

intrusions, shift in stress regime 

Lowpressure,permeableareas

2nd,3rd order structures,bends,jogs,rheologycontrasts,fold hinges

Cratonisation; slow exhumation;erosion

Preservationalongcratonmargin,greenschist-amphiboliteat surface,depositsat surface

ωGeological maps 
(1:500k, 1:100k scale)

ωStructural maps 
(1:500k, 1:100k scale)

ωAirborneGeophysics

ωStream geochemical sampling

ωGeological maps 
(1:50k, 1:25k, 1:10k scale)

ωSoil geochemistry

ωAuger/Aircore scout drilling

ωGrab sampling

ωGeological maps
(1:10k, 1:5k, 1:1k scale)

ωSoils geochemistry

ωTrenching

ωGrab sampling

ωRC and diamond drilling

TARGET

ωGeological maps 
(1:5m, 1:1m, 1:500k scale)

ωStructuralmap 
(1:5m, 1:1m, 1:500k scale)

ωRegionalgeophysics

ωSatellite imagery and data

ωSatellite and airborne spectral

Highand focusedfluid flux Trans-

lithospheric structures; Arc-related 

intrusions 

Drop in P/T; redox,pHchange;Sulphurreactingwith iron

Iі{ ŦƭǳƛŘ ƛƴ ŎƻƴǘŀŎǘ ǿƛǘƘ ƻȄƛŘƛȊƛƴƎ ƛƴǘǊǳǎƛƻƴǎΤ I/ƭ ŦƭǳƛŘ ǊŜŀŎǘƛƴƎ ǿƛǘƘ ŎŀǊōƻƴŀǘŜǎΣ ƻǊƎŀƴƛŎ- 
rich lithologies, fluid mixing etc., Fe-rich lithologies, serpentinite units; P/T drop

INSIGHTS

γThe Gold Mineral System Framework is a proprietary framework that we believe provides a consistent approach to targeting Tier 1 gold deposits. The 
Framework analyses the genetic elements required to create a Tier 1 gold deposit, at various scales. 

γThis consistent approach supports systematic prioritisation and targeting at various scales from district scale to target scale.

γEndeavour deploys this framework for greenfield and brownfield exploration, and it is a critical framework for training our AI targeting tools. 

γDisciplined approach to investment decisions and capital allocation underpinned by proprietary gold mineral system framework.



Streamlined targeting and prioritisation leveraging machine learning and generative AI
INTEGRATION OF ARTIFICIAL INTELLIGENCE

2026 -2030 
STRATEGY

INSIGHTS

γArtificial Intelligence has been developed 
using our Gold Mineral System Framework 
to enhance target generation and 
prioritisation, analysing more than 50 
layers of data and insights.

γThe Gold Mineral System Framework 
defines the key components of a world 
class gold deposit and the genetic elements 
of a system that produces them.

γUsing a consistent methodology large 
target areas can be prioritised based on 
the key genetic elements that need to be 
present at various different scales, to 
create a world class gold deposit.

γAI combined with the insights from our 
experienced team delivered in a unified 
data platform for decision makers to gain 
insights in seconds.

γTarget definition has been successful at the 
Sabodala-Massawa mine and will be 
deployed across the exploration portfolio.

FOUNDATION

Gold Mineral System 
Framework

Data Enrichment

Predictor Layers

ENGINE VALUE

De-risked drill targets

Unified Data Platform

AI Prospectivity Mapping

2020
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INTERNAL FACTORS IMPACTING AISC EXTERNAL FACTORS IMPACTING AISC

DRILLING
Drilling unit costs are protected from 
cost inflation through fixed-rate 
service contracts that lock in pricing 
for equipment and contractor fleet 
commitments, reducing exposure to 
market volatility and ensuring cost 
predictability over the exploration 
programme.

~32%

TESTING
Metallurgical work and assay costs are 
expected to remain consistent, with all 
operations using a single contractor, 
ALS,  to secure assay rates across the 
group.

~12%

LABOUR
Labour structure across operations allows 
stable salary forecasting at low single digit 
inflation levels.

~24%

GREENFIELD AND NEW 
VENTURES
Sufficient allocation for greenfield projects 
and new ventures, with the allocation 
related to the cost of acquiring new 
permits or investment into ventures 
similar to the East Star Resources joint 
venture.

~18%

Discovery Cost

<$40/oz

Industry leading discovery costs reflect approach and jurisdiction
2026 -2030 
STRATEGY

CONSUMABLES
Primarily relates to fuel 
consumption which is regulated 
and periodically revised through 
in-country mechanisms, 
shielding Endeavour from peak 
pricing and pricing volatility.

~5%

SUPPORT SERVICES
Provides operational and logistical 
support for Exploration, including 
logistics, procurement, transport, 
camp, IT and HSE services. Costs are 
on fixed-rate contracts.

~10%

EXPLORATION COST OVERVIEW



IƛƎƘƭȅ ŜȄǇŜǊƛŜƴŎŜŘ ǘŜŀƳ ǿŜƭƭ ŀƭƛƎƴŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǇǊƛƻǊƛǘƛŜǎ
EXPERIENCED EXPLORATION TEAM

2026 -2030 
STRATEGY

EVP EXPLORATION AND GROWTH

Sonia Scarselli

INSIGHTS

γExploration team comprised of two core 
teams; Execution Team and Technical and 
Functional Team, with support from key 
corporate functions.

γThe Execution Team designs, manages and 
delivers exploration programs across their 
portfolio and identifies opportunities for 
portfolio expansion and improvement.

γThe Technical Team provides technical 
expertise, support tools and 
standardisation across the function.

γA lean and dynamic team that evaluates 
key business priorities and allocates 
resources towards the highest-return 
opportunities.

γDiverse exploration team with experience 
across leading African and Global peers.

VP
New 

Ventures

VP 
CôǘŜ ŘΩLǾƻƛǊŜ/
Burkina Faso

VP 
Senegal/Guinea

/Mali

Execution Teams

Chief
Geoscientist

VP 
Resource and 

Reserve 
Planning

Field Governance

Security

Finance/Supply

HR

Technical and Functional Teams Corporate support

Data

Finance

Security

HR

Social Performance

HSE

SONIA SCARSELLI

EVP Exploration and Growth

Experienced team 

2222



Established processes driving high quality exploration 
STRONG HEALTH, SAFETY AND COMPLIANCE CULTURE

2026 -2030 
STRATEGY

γ0 LTIs and 1.88 TRIFR1. 

γ68% reduction in malaria incidence rate1 

in a year.

γExploration HSE procedures commended 
and recognised for its efficiencies by 
surveillance audit for ISO environmental 
and occupational health and safety 
management certifications.

γWide range of HSE training including fatal 
elimination, first aid responders, snake 
bite management and behavioural based 
safety.

γFocus on vehicle safety, with tracking 
systems installed on light vehicles to 
monitor speed and fatigue. 

1) Health and Safety metrics for lŀǎǘ мн ƳƻƴǘƘǎ ŦƻǊ 9ƴŘŜŀǾƻǳǊΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ŘŜǇŀǊǘƳŜƴǘΦ

γStandardised QA/QC assurance 
management system across the Group.

γData quality is the responsibility of the 
entire exploration team.

γQA/QC management system has been 
audited by an independent consultant, 
confirming that the system follows 
industry best practices.

γSample collection follows a rigorous 
process with blanks, field duplicate and 
ŎŜǊǘƛŦƛŜŘ ǊŜŦŜǊŜƴŎŜ ƳŀǘŜǊƛŀƭ όά/waΩǎέύ 
inserted into the sample sequence at an 
insertion rate of 5%.

γOn site laboratories and certified third 
party laboratories are used for sample 
analysis.

γEndeavour conforms with the Canadian 
Institute of Mining (CIM) definitions of 
reserves and resources as a minimum. 

γResources, reserves and technical studies 
conform to the National Instrument 43-
101 ς Standards of Disclosure for Mineral 
Projects (NI 43-101).

γConservative reserves and  resources 
prices of $1,500/oz and $1,900/oz across 
ǘƘŜ DǊƻǳǇΩǎ ǇƻǊǘŦƻƭƛƻΦ

γThe statistical analysis, modelling and 
resource estimation are prepared by the 
internal team or by external consultants.

γReserves and resources are reviewed by 
internal or external Qualified Persons 
όάvtέύΣ ŀǎ ŘŜŦƛƴŜŘ ōȅ bL по-101 and 
subsequently by a senior Group QP 
before publication. 

LEADING HEALTH AND SAFETY STRINGENT QA/QC ROBUST RESOURCE MODELING

2323
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Track record of building trust through the project life-cycle at Lafigué
CREATING SUSTAINABLE STAKEHOLDER VALUE

Building strong 
stakeholder relations

Enhancing education 
and employability

Facilitating access to 
quality healthcare

Improving access to 
clean water

Boosting local
income generation

EXPLORATION
Building trust
(2017 -2020)

DEVELOPMENT
Social 
investment
(2021-2023)

PRODUCTION 
Shared growth 
(2024 onwards)

2026 -2030 
STRATEGY

500 students

studied adult literacy courses 
and 20 literacy teachers trained

5000m2

reservoir built and solar-
powered hydraulic pumps 

installed in three villages150 youth
joined vocational construction 
skills training programme

Permits received
following straight-forward, 
eight-month process

2 medical facilities
clinic and hospital receive 
equipment upgrades 

600 households
started benefitting from 
female-led mechanised grain 
mill programme

800+ graduates
to date from two adult literacy 
course cohorts

37 girls supported to 

complete secondary education

30 beneficiaries
joined rice plantation livelihood 
restoration programme, selling 
product to local market and 
cover own family food needs

Mine inauguration
Opened by Vice President of 
the Republic of Côte d'Ivoire, 
the Ivorian Minister of Mines, 
Petroleum and Energy and 
+1500 local community 
members

Early and regular 
engagement 
with local authorities and 
community members

75 beneficiaries
of rice plantation livelihood 
restoration programme 

Partnership with 
government to promote 

employability and 
entrepreneurship at Lafigué

1 
manual motor pump
constructed in one village, 
Lafigué

9 villages
now benefitting from 
installation of drinking water 
systems

918 beneficiaries
of community Health Caravan

70+ local women
from 5 associations benefit from 
market gardening, catering and 
mill projects

Medical materials 
donated 
to local health clinic and 
hospital in two villages

2 villages

benefitted from school 
supplies donation for 
vulnerable families

1500 students
educated in teenage 
pregnancy awareness 
programmes
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12.4Moz

M&I resources 
discovered 2021 - 2025

<$25/oz
Targeted discovery 

cost

TRACK RECORD

1.3Moz

1.9Moz

2.1Moz

3.5Moz

3.0Moz

4.0Moz

1.9Moz

H2-2016 2017 2018 2019 2020 2021 2022 2023 2024 Total

1.0Moz

2.2Moz

$44m $53m $49m $65m

Exploration spend
20.7Moz

Discovered

Total M&I resource discoveries

$90m $82m

M&I resources discovered

$101m $87m

Group M&I resource grade

1.87g/t 1.83g/t 1.92g/t 1.80g/t 1.76g/t 1.73g/t 1.77g/t 1.79g/t

5%

6%

9%

10%

11%

17%

14%

19%

9%

% of total M&I discoveries

$30m

20.7Moz of M&I resources discovered since mid-2016
UNLOCKING EXPLORATION VALUE

20.7Moz

M&I resources 
discovered 2016-2024
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<$25/oz
Discovery cost

41%

Greenfield discoveries 
2021 - 2025

TRACK RECORD

20.7Moz discovered across two successful exploration programmes

UNLOCKING EXPLORATION VALUE

M&I discoveries

1.5Moz

2.3Moz

4.0Moz
4.6Moz

0.7Moz

1.7Moz

0.7Moz

3.1Moz 1.2Moz

2.3Moz

Ity

2.6Moz

Houndé1 Sabodala-
Massawa

Assafou

2.5Moz

Lafigué2

0.3Moz

Mana

1.0Moz

Divested 
Assets

Greenfields3

M&I resource as at 31 December 2015

M&I discovered - 2016 -2021 programme

M&I discovered - 2021 - 2025 programme

1Sabodala 31 December 2015 M&I Resources as reported from Teranga Gold Corp 2015 MD&A. Massawa 31 December 2025 M&I Resources as reported from Randgold Resources 2015 Annual Report. 
2Mana 31 December 2015 M&I Resources as reported from Semafo Inc. 2015 MD&A.
3Divested Assets include Tabakoto (disposed 2018), Agbaou (disposed 2021), Karma (disposed 2022), Wahgnion (disposed 2023) and Boungou (disposed 2023). 
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Greenfield
41%

Brownfield
59%

20.7Moz

DISCOVERIES



Discovery Maiden ResourceUpdated Resource Permit Production

1) Sourced from Assafou PFS published 11 December 2024 28

ITY MINE 
LE PLAQUE DEPOSIT

HOUNDÉ MINE
KARI AREA DEPOSITS 

2017 2018 2020 2020

LAFIGUÉ MINE

ASSAFOU PROJECT

$19/oz 
discovery cost

M&I resources: 

30.7Mt at
 2.02g/t for 1.9Moz 

2017 2018 2020 2021

2017 2018 2021 2024

2022 2022 2026 2028

Environmental 
permit received

$26/oz 
discovery cost

$12/oz 
discovery cost

$11/oz 
discovery cost

M&I resources: 

0.9Mt at
 2.7g/t for 0.1Moz 

M&I resources: 

6.8Mt at
 2.25g/t for 0.5Moz 

M&I resources: 

14.9Mt at
 2.33g/t for 1.1Moz 

2019

2020

2020

2024

M&I resources: 

45Mt at
 1.76g/t for 2.5Moz 

M&I resources: 

7.9Mt at
 2.66g/t for 0.7Moz 

M&I resources: 

32Mt at
 2.40g/t for 2.5Moz 

M&I resources: 

73.6Mt at
 1.95g/t for 4.6Moz 

Leveraging trusted partnerships in mining friendly jurisdictions
QUICK TIMELINE FROM DISCOVERY TO PRODUCTION

TRACK RECORD

8 months

7 months

6 months

2025 Guidance:

180-210koz production at 
AISC of $950-1,075/oz

2025 Guidance:

290-330koz production at 
AISC of $975-1,100/oz

2025 Guidance:

230-260koz production at 
AISC of $1,225-1,375/oz

7 years
Discovery to production

6 years
Discovery to production 
target

4 years
Discovery to production

3 years
Discovery to production

Average for years 1-10:

329koz production at 
AISC of $892/oz1



Indicated resource discoveries vs. mine depletion 
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20.7Moz

M&I resources 
discovered since 2016

2.4x
Production depletion 

replacement since 2016

1.0Moz

1.0Moz

2.0Moz

3.0Moz

4.0Moz

2.0Moz

1.0Moz

0.6Moz

2016

1.3Moz

0.7Moz

2017

1.9Moz

0.6Moz

2018

2.1Moz

0.7Moz

2.2Moz

0.9Moz

2020

3.5Moz

1.5Moz

2021

3.0Moz

1.4Moz

2022

4.0Moz

1.2Moz

2023

1.9Moz

1.1Moz

20242019

1Relates to total production from all operations. Average recovery rate over the period from all operations is 88%, with total mined depletion of 9.8Moz.

Discoveries Production depletion1

29

Annual exploration spend

$49m $65m $90m $82m $101m $87m$53m$44m$30m

Discoveries represent more than double annual production depletion since 2016 
DISCOVERIES REPLACING PRODUCTION DEPLETION 

TRACK RECORD



3.1Moz

0.4Moz

2018

3.9Moz

0.6Moz

2019

4.6Moz

0.9Moz

2020

5.2Moz

1.2Moz

2021

4.7Moz

1.5Moz

20222016

1.9Moz

2023

4.1Moz

2.2Moz

2024

2.5Moz

0.1Moz

2017

2.6Moz
2.5Moz

3.5Moz

4.5Moz

5.5Moz

6.4Moz 6.2Moz

5.7Moz

6.3Moz

3.8Moz

+148%

M&I Resource at year end

Cumulative Depletion

M&I Resource additions versus depletion

Since 2016, brownfield exploration at the 
Houndé mine has significantly improved the 
quality of the asset with low-cost near-mine 
discoveries, including the Kari Area and 
Vindaloo Deeps.

Kari Area Maiden M&I resource: 
30.7Mt at 2.02g/t for 1.9Moz 

K E Y  F A C T S

2025 Guidance

230-260koz
AISC of $1225/oz ς $1,375/oz

Processing technology

CIL Plant

Initial plant size

3Mtpa 
Current throughput

5Mtpa
 2024

M&I Resources

3.27Moz
As at 31 December 2024

P&P Reserves

2.64Moz
As at 31 December 2024

HOUNDÉ BROWNFIELD
CASE STUDY

EXPLORATION VALUE CREATION

6.3Moz
Defined gold  
endowment1

3.8Moz
Discovered 
2016-2025

$19/oz
Discovery 

cost

Kari Area Updated M&I resource: 
45Mt at 1.76g/t for 2.5Moz 

30301) M&I Resources and cumulative depletion as of 31 December 2024
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Our brownfield exploration at the Ity mine 
transformed operations, unlocking high-
grade near-mine discoveries including those 
at Bakatouo and Le Plaque, which extended 
mine life, justified the construction of the CIL 
plant and permitted strong operational 
flexibility.

Cumulative depletion

M&I resources

3.7Moz

2017

1.6Moz

3.6Moz

2018

1.9Moz

3.9Moz

2019

2.1Moz

3.8Moz

2020

2.5Moz

4.5Moz

2021

2.8Moz

5.0Moz

1.5Moz

3.1Moz

4.5Moz

2023

3.5Moz

5.4Moz

2024

2.8Moz

2016

1.5Moz4.2Moz

5.2Moz 5.3Moz
5.7Moz 5.9Moz

6.9Moz

7.8Moz 7.6Moz

8.9Moz

2022

+110%

M&I Resource additions versus depletion

ITY BROWNFIELD
CASE STUDY La Plaque Maiden M&I resource: 

0.97Mt at 2.7 g/t for 0.1Moz

Bakatou Maiden M&I resource: 
4.81Mt at 3.07g/t for 0.5Moz 

EXPLORATION VALUE CREATION

K E Y  F A C T S

2025 Guidance

290-330koz
AISC of $975/oz ς $1,100/oz

Processing technology

CIL Plant

Initial plant size

3.5Mtpa 
Current throughput

7Mtpa
 2024

M&I Resources

5.42Moz
As at 31 December 2024

P&P Reserves

3.55Moz
As at 31 December 2024 8.9Moz

Defined gold  
endowment1

5.4Moz
Discovered 
2016-2025

$26/oz
Discovery 

cost

La Plaque Updated M&I resource: 
7.9Mt at 2.66 g/t for 0.7Moz

31311) M&I Resources and cumulative depletion as of 31 December 2024



The Lafigué discovery on the Fetekro property in 

/ƾǘŜ ŘΩLǾƻƛǊŜ ǎǘŀƴŘǎ ŀǎ ƻƴŜ ƻŦ Ƴƻǎǘ ǎǳŎŎŜǎǎŦǳƭ 

examples of our greenfield exploration. 

Initially discovered in 2018 at a low discovery cost of 

approximately $12/oz, systematic drilling rapidly 

delineated a significant, high-grade resource, 

culminating in a maiden reserve of 1.2 million 

ounces at 2.4 g/t in 2021. Continued exploration 

expanded the resource base to over 2.5 million 

ounces, justifying the development of a standalone 

operation.

1.92g/t
2.40g/t

2.02g/t 2.04g/t 2.04g/t 1.95g/t

0.00g/t

1.00g/t

2.00g/t

0.0Mt

1.0Mt

2.0Mt

3.0Mt

1.2Moz

2019

2.5Moz

2020

2.9Moz

2021

3.0Moz

2022

3.0Moz

2023

2.9Moz

2024

+144%

M&I Resource grade

M&I Resource at year end

M&I Resource Growth

LAFIGUÉ GREENFIELD 
CASE STUDY

EXPLORATION VALUE CREATION

K E Y  F A C T S

2025 Guidance

180-210koz
AISC of $950/oz ς $1,075/oz

Processing technology

4Mtpa
CIL Plant

M&I Resources

2.90Moz
As at 31 December 2024

P&P Reserves

2.36Moz
As at 31 December 2024

$12/oz
Discovery cost

2.3Moz
Reserve with potential to 

increase with satellite deposits

7 years
Discovery to production

3232



¢ƘŜ !ǎǎŀŦƻǳ ŘƛǎŎƻǾŜǊȅ ƛƴ /ƾǘŜ ŘΩLǾƻƛǊŜ ƛǎ ŀ ǎǘǊƻƴƎ 

testament to our ability as a Group to unlock 

exploration value and organically generate a high-

quality project pipeline at extremely low discovery 

cost of US$11/oz of Indicated resource.

Assafou is now at the Definitive Feasibility Study 

stage and recently received its environmental 

permit. Following the completion of the DFS and 

permitting, we expect to begin construction of the 

mine in the second half of 2026.

2.33g/t
1.97g/t 1.95g/t

0.00g/t

1.00g/t

2.00g/t

3.00g/t

0.0Mt

2.0Mt

4.0Mt

6.0Mt

2022 2023 2024

1.1Moz

4.5Moz 4.6Moz

+313%

M&I Resource grade

M&I Resource at year end

M&I Resource Growth

ASSAFOU GREENFIELD 
CASE STUDY

EXPLORATION VALUE CREATION

K E Y  F A C T S

PFS Results

329koz
AISC of $892/oz for first 10 
years1

Processing technology

5Mtpa Gravity/

CIL Plant1

M&I Resources

4.6Moz
As at June 2024

P&P Reserves

4.1Moz
As at 31 December 2024

$11/oz
Discovery cost

4.1Moz
Reserves with potential to increase 

with satellite deposits

2 years
Discovery to PFS

1) Sourced from Assafou PFS published 11 December 2024. 3333
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WHY WEST AFRICA

4
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No. 1
for global gold discoveries 
over past decade

4th

largest global exploration 
spend in 2024 

GOLDEN 
OPPORTUNITY 
IN WEST AFRICA

Endeavour is strategically positioned with an 

unmatched competitive advantage in the region 

as the largest producer and strongest 

exploration focus.

ENDEAVOUR'S PRESENCEWEST AFRICA 

35

1st

largest global gold 
producing region in 2024

MOST 
DISCOVERIES

Source: SNL Metals and Mining 

LARGEST 
PORTFOLIO 
& FOCUS
in the region, representing +15% 
of the total West African 
exploration budget

LARGEST 
GOLD 
PRODUCER
in the region and in each of the 
countries in which we operate

Discovery of 12.4Moz of M&I resources 

since 2016
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WEST AFRICA RANKS 
1ST FOR DISCOVERIES

INDUSTRY 
EXPLORATION SPEND 

The region is significantly under-explored 

compared to other regions.

Discovered since 2010

+70
Moz

70Moz

39Moz

37Moz

33Moz

31Moz

30Moz

23Moz

18Moz

17Moz

17Moz

18Moz

14Moz

13Moz

12Moz

8Moz

7Moz

6Moz

5Moz

4Moz

4Moz

4Moz

West Africa

Ecuador

Canada

Indonesia

USA

Australia

/ƻǘŜ ŘΩLǾƻƛǊŜ

China

Burkina Faso

Serbia

Chile

South Africa

Mali

Ghana

Congo

Mexico

Russia

Turkey

Finland

Sudan

Guinea

DISCOVERIES BY AREA
For the period between 2010-2024

Source: S&P Global Intelligence
мύ ²Ŝǎǘ !ŦǊƛŎŀ ƛƴŎƭǳŘŜǎ .ǳǊƪƛƴŀ CŀǎƻΣ /ƻǘŜ ŘΩLǾƻƛǊŜΣ DƘŀƴŀΣ aŀƭƛΣ {ŜƴŜƎŀƭΣ DǳƛƴŜŀΣ .ŜƴƛƴΣ [ƛōŜǊƛŀΣ aŀǳǊƛǘŀƴƛŀΣ bƛƎŜǊΣ bƛƎŜǊƛŀ and Sierra Leone
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UNDER-EXPLORED REGION 

60% of greenstone 
belt lies in Burkina 
Faso and Côte 
ŘΩLǾƻƛǊŜ ōǳǘΧ

Χƻƴƭȅ ǊŜǇǊŜǎŜƴǘǎ 
~30% of production 
since it is 
underexplored

Endeavour has the largest land package across the 
Birimian Greenstone Belt

Source: S&P Global Market Intelligence. 
²Ŝǎǘ !ŦǊƛŎŀ ƛƴŎƭǳŘŜǎΥ .ǳǊƪƛƴŀ CŀǎƻΣ /ƾǘŜ ŘΩLǾƻƛǊŜΣ DƘŀƴŀΣ aŀƭƛΣ {ŜƴŜƎŀƭΣ [ƛōŜǊƛŀΣ ŀƴŘ {ƛŜǊǊŀ [ŜƻƴŜΦ

ENDEAVOUR 
HOLDS ONE OF THE 
LARGEST LAND 
TENEMENT HOLDINGS 
IN WEST AFRICA

Senegal

Mali
Burkina Faso 

#ǟN? >»)PICL?

Guinea

Sierra
Leone

Liberia

Ghana

Togo

Benin

Dakar

Bamako

Abidjan

Ouagadougou

Regional
Office

ITY

LAFIGUÉ

ASSAFOU

SAKASSOU

BANTOU

MANA
HOUNDÉ

KALANA

SABODALA -MASSAWA

Mines Development Projects Advanced Exploration Birimian  Greenstone Belt

SIGUIRI

ASSUÉFRY

KOUTO

KAWSARA

JV Exploration Projects
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Given that exploration spend often 

foreshadows future production growth, 

West Africa has the potential to be an 

evenlarger producing region.

7.8%

of global budget 
is spent in

West Africa

20%

9ƴŘŜŀǾƻǳǊΩǎ ǎƘŀǊŜ 
of 2024 

exploration spend

$436m

$118m

$89m

$67m

$57m

$56m

$38m

Canada

Australia

USA

Mexico

China

Argentina

Peru

/ƾǘŜ ŘΩLǾƻƛǊŜ

Chile

Brazil

Ecuador

Ghana

Russia

Saudi Arabia

Mali

Indonesia

Colombia

Kazakhstan

Finland

Senegal

Guinea

Papua New Guinea

Guyana

Dominican Republic

Burkina Faso

West Africa

GOLD INDUSTRY EXPLORATION BUDGET 2024
In US$ millions 

WEST AFRICA IS 
THE 4TH LARGEST 
EXPLORATION FOCUS 
ACROSS THE GLOBE

Source: S&P Global Intelligence
мύ ²Ŝǎǘ !ŦǊƛŎŀ ƛƴŎƭǳŘŜǎ .ǳǊƪƛƴŀ CŀǎƻΣ /ƻǘŜ ŘΩLǾƻƛǊŜΣ DƘŀƴŀΣ aŀƭƛΣ {ŜƴŜƎŀƭΣ DǳƛƴŜŀΣ .ŜƴƛƴΣ [ƛōŜǊƛŀΣ aŀǳǊƛǘŀƴƛŀΣ bƛƎŜǊΣ bƛƎŜǊƛŀ and Sierra Leone

/ƾǘŜ ŘΩLǾƻƛǊŜ
27%

Ghana
20%

Mali
15%

Senegal
13%Guinea

13%

Burkina Faso
9%

Other
3%

$436m
FY-2024 EXPLORATION 

SPEND



39 

E
n

d
e

a
vo

u
r

Given the importance of mining to West 

African economies, administrations are 

supportive of the extractive industries 

and focussed on streamlining the 

permitting and construction process.

+22

Gold mines built in 
West Africa since 

1990

Source: S&P Global Market Intelligence. 
CǊŜƴŎƘ ²Ŝǎǘ !ŦǊƛŎŀ ƛƴŎƭǳŘŜǎΥ .ǳǊƪƛƴŀ CŀǎƻΣ /ƾǘŜ ŘΩLǾƻƛǊŜΣ aŀƭƛΣ DǳƛƴŜŀ ŀƴŘ {ŜƴŜƎŀƭΦ

DISCOVERY TO PRODUCTION FOR GOLD MINES
Average lead time to production since 1990

WEST AFRICA IS 
THE FASTEST 
JURISDICTION TO 
BUILD A MINE

19 yrs

17 yrs

16 yrs

15 yrs

14 yrs

12 yrs

8 yrs

Oceania

North America

South America

Eastern Europe & Asia

Africa

French West Africa

Lafigué
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PRODUCTION

West Africa is a highly favourable region 

to build gold projects due to: 

γSupportive local communities

γEstablished stable, clear and timely 

permitting processes

γAvailability of high-quality engineering 

firms with a proven track record of 

building mines on time and on budget

3.0 yrs

2.3 yrs

2.0 yrs

2.0 yrs

1.7 yrs

1.9 yrs

1.7 yrs

1.3 yrs

Latin America

North America

Asia-Pacific

Europe

West Africa1

Lafigué

Ity CIL

Houndé

GOLD PROJECT CONSTRUCTIONS

WEST AFRICAN 
PROJECTS ARE BUILT 
QUICKER, ON-TIME 
AND ON-BUDGET

On budget and on schedule

Under budget & ahead of schedule

Under budget & ahead of schedule

7 projects

Project built on time & schedule

Project missed budget or schedule

10 projects

5 projects

4 projects

18 projects

Based on 44 primary gold projects built since 2010 

E
n

d
e

a
vo

u
r

Source: S&P Global Intelligence
мύ ²Ŝǎǘ !ŦǊƛŎŀ ƛƴŎƭǳŘŜǎ .ǳǊƪƛƴŀ CŀǎƻΣ /ƻǘŜ ŘΩLǾƻƛǊŜΣ DƘŀƴŀΣ aŀƭƛΣ {ŜƴŜƎŀƭΣ DǳƛƴŜŀΣ .ŜƴƛƴΣ [ƛōŜǊƛŀΣ aŀǳǊƛǘŀƴƛŀΣ bƛƎŜǊΣ bƛƎŜǊƛŀ and Sierra Leone
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PRODUCTION FOR THE REGION

West African projects have the lowest 

capital intensity of any region due to: 

γHigh quality of projects

γSignificant resource potential

γReduced inflationary impacts given large 

labour markets

γFlat topography and favourable weather

γGood power and transport infrastructure

γLarge skilled workforce and numerous 

established mining service providers in 

the region

Source: S&P Global Intelligence
Note: Considers primary gold mines with over 1Moz in M&I resources, with capital cost estimates published after 1 January 2019
мύ ²Ŝǎǘ !ŦǊƛŎŀ ƛƴŎƭǳŘŜǎ .ǳǊƪƛƴŀ CŀǎƻΣ /ƻǘŜ ŘΩLǾƻƛǊŜΣ DƘŀƴŀΣ aŀƭƛΣ {ŜƴŜƎŀƭΣ DǳƛƴŜŀΣ .ŜƴƛƴΣ [ƛōŜǊƛŀΣ aŀǳǊƛǘŀƴƛŀΣ bƛƎŜǊΣ bƛƎŜǊƛŀ and Sierra Leone

WEST AFRICAN 
PROJECTS HAVE LOW 
CAPITAL INTENSITY

GOLD PROJECT CAPITAL INTENSITY 
Capital intensity calculated as development capital costs divided by M&I Resource as per the feasibility study

$108/oz

$118/oz

$128/oz

$146/oz $147/oz

West Africa1 South America Africa North America Oceania
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w9DLhbΩ{ twh5¦/¢Lhb Dwh²¢I 
WEST AFRICAN PRODUCTION GROWTH 

Source: S&P Global Intelligence
1) Other includes Benin, Liberia, Mauritania, Niger, Nigeria and Sierra Leone

WEST AFRICA 
IS THE FASTEST-
GROWING GOLD 
PRODUCING REGION 
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Annual Production % of Global Production

8.5% compound annual 
growth rate 1990-2024

+85% production increase 
over last decade

14% of global gold production 
in 2024 
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PRODUCTION FOR THE REGION

6 out of the top 10 senior gold producers 

have a presence in West Africa, with 

Endeavour being the largest producer in 

the region. 

12Moz

11Moz
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7Moz
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15MozWEST AFRICA 
IS THE LARGEST GLOBAL 
GOLD PRODUCING 
REGION 

WEST AFRICAN GOLD PRODUCTION BY COUNTRY

Source: S&P Global Intelligence FOR fy-2024
1) Other includes Benin, Liberia, Mauritania, Niger, Nigeria and Sierra Leone

FY-2024  gold production by country
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The extensive Birimian greenstone belt has delivered multiple recent Tier 1 discoveries
CÔTE 5ΩL±hLw9

Last 15 years

Endeavour 
Tenure

1,326 km²

1)  Contained M&I Including Reserves - derived from S&P Capital IQ
2) Total Reserves and Resources- derived from S&P Capital IQ
3) Gold discovery data & average lead time from first drilling to production (2010-2025) ς derived from S&P Capital IQ (24 Nov, 2025)

AFRICA

INSIGHTS

γCôte dΩLǾƻƛǊŜ Ƙƻǎǘǎ Ϥор҈ ƻŦ ǘƘŜ .ƛǊƛƳƛŀƴ DǊŜŜƴǎǘƻƴŜ ōŜƭǘ ȅŜǘ 
accounts for less than 10% of gold discoveries in the region, 
due to the limited modern exploration. 

γHighly prospective terrain with 48Moz of gold endowment, 
multiple mineralised structures and greenstone sub-belts 
hosting multi-million-ounce gold discoveries. 

γ/ƾǘŜ ŘΩLǾƻƛǊŜ ƻŦŦŜǊǎ ŀ stable, pro-mining jurisdiction with a 
modern mining code and a streamlined permitting process, 
ensuring projects can be advanced quickly from discovery to 
production.

γEndeavour holds 1,326 km2  of exploration tenure over 9 
permits withing the prolific Ity-Toulepleu, Fetekro-Lafigué, 
Tanda-Iguela gold belts.

14 greenfield targets

6 greenfield targets

48 Moz

Gold 
Endowment2 Last 25 years

9 Active 
Endeavour 
Permits

Average time from 
first drilling to 
production3

7.5 Years23 Moz
Discovered

Since 2010 3

1
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Endeavour holds one of the largest exploration portfolios in-country
BURKINA FASO

INSIGHTS

γBurkina Faso hosts ~21% of the Birimian Greenstone belt, 
with over 70Moz of gold endowment, making it one of West 
!ŦǊƛŎŀΩǎ Ƴƻǎǘ ǇǊƻƭƛŦƛŎ ƎƻƭŘ ƧǳǊƛǎŘƛŎǘƛƻƴǎΦ

γThe country contains several highly endowed Birimian gold 
belts including the Houndé Belt, Banfora Belt, Sebba Belt and 
Diapaga Belt, which collectively host numerous multi-million 
ounce deposits and Tier 1 discoveries.

γThe region presents a district-scale exploration opportunity, 
supported by well developed infrastructure, established 
mining corridors, a skilled workforce and low discovery costs.

γProximity to mills and processing facilities provides a quick 
pathway for projects to move from discovery into production.

γEndeavour holds a strategic land package of 2,709km2 over 23 
permits, containing 7 highly prospective brownfield targets 
near our Mana and Houndé mines.

45
1)  Contained M&I Including Reserves - derived from S&P Capital IQ
2) Total Reserves and Resources- derived from S&P Capital IQ
3) Gold discovery data & average lead time from first drilling to production (2010-2025) ς derived from S&P Capital IQ (24 Nov, 2025)

$39.2 million 
FY-24 

2,709 km²70 Moz

Gold 
Endowment2

17 Moz
Discovered

Since 2010 3

23 Active 
Endeavour 
Permits

Average time from 
first drilling to 
production3

9 Years

1

Endeavour 
Tenure
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Our nearology advantage: exploring next door to Sabodala-Massawa 
SENEGAL

INSIGHTS

γSenegal hosts part of the highly endowed Birimian Belt, 
including the KédougouςKéniéba Inlier, a major gold-bearing 
structural corridor within the Birimian greenstone belt.

γWith 14Moz of gold endowment, Senegal offers highly 
prospective terrain within a comparatively young gold-mining 
jurisdiction relative to its West African counterparts.

γSenegal provides a stable, mining friendly operating 
environment, supported by clear legislation and efficient 
permitting processes.

γEndeavour holds 1,090 km² of exploration tenure across 4 
permits, largely within trucking distance of Sabodala-
Massawa plant, containing:

21 brownfield targets

5 greenfield targets 

46

1) Mako ς 1.12Mt @ 1.7 g/t (P&P) containing 62koz (Resolute, as at 31 Dec, 2024); Loulo-Gounkoto - 57Mt @ 4.0g/t (P&P), containing 7.3Moz gold (Barrick Mining, as at 31 Dec, 2024); Sadiola ς 362Mt @ 1.4g/t (M&I Incl. Reserves) 
containing 16.9 Moz gold (Allied Gold, as at 31 Dec, 2024); Fekola ς 164Mt @ 1.24g/t (Indicated incl. Reserves) containing 6.5 Moz gold (B2Gold, as at 31 Dec, 2024); 

2) Total Reserves and Resources- derived from S&P Capital IQ
3) Gold discovery data (R+R+110%P) & average lead time (2011 -2025)  from first drilling to production (2010-2025) ς derived from S&P Capital IQ (24 Nov, 2025)

$56.7 million 
FY-24 

1,090 km²

EDV spend on 
exploration

14.5 Moz

Gold 
Endowment2 Last 25 years

4 Active 
Endeavour
Permits

3.6 Moz
Discovered

Since 20073

 

Average time from first 
drilling to production3

7 Years

1

Endeavour 
Tenure
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NEW VENTURES EXPLORATION

5



Target 
belts

NEW VENTURES EXPLORATION
UNLOCKING 

EXPLORATION

48

OUR STRATEGY

γGreenfield exploration programmes through operated 
exploration and New Ventures will target between 2 and 3 
tier 1 greenfield discoveries over the 2026 ς 2030 period, 
through:

γAdvancing existing greenfield exploration 
programmes in West Africa.

γExpanding and diversifying the exploration footprint 
into highly prospective, immature gold provinces, 
leveraging early-stage exploration companies with in-
country and technical expertise.

TECHNICAL & JURISDICTIONAL CRITERIA

γScale potential ς potential to host a 3Moz deposit at +1.5g/t 
that is economically mineable

γGeological likelihood - favourable mineral system with proof 
of regional fertility

γMetallogenic fertility ς proof of regional mineralised gold 
deposits

γExploration maturity ς limited prior exploration using 
modern, sub-surface exploration techniques

γJurisdictional quality -  limited above ground risk and the 
ability to quickly develop

Targeting Tier 1 gold provinces with high prospectivity and low exploration maturity 

Gold Provinces
Tier 1 High

Prospectivity

Low 
Exploration 
Maturity

Investor and 
Mining Friendly 

Framework

Belt 
screening

Gold Mineral 
System Framework

Jurisdiction 
Risk

Path to Entry
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GUIANA SHIELD
UNLOCKING 

EXPLORATION

49

WHY THE GUIANA SHIELD?

γLocated on the northeast coast of South America, the 
Guiana shield has historically produced more gold 
ƴǳƎƎŜǘǎ ǘƻ ǘƘŜ άƴŜǿ ǿƻǊƭŘέ ǘƘŀƴ ŀƴȅ ƻǘƘŜǊ ǊŜƎƛƻƴΦ

γDespite a long history of over 150 years of gold 
production, through artisanal and alluvial mining, very 
limited exploration for gold in bedrock has taken place 
and large areas remain underexplored 1 .

γThe Guiana Shield forms the northern extension of the 
West African Craton, hosting multiple greenstone belts 
with proven orogenic gold systems analogous to West 
!ŦǊƛŎŀΩǎ .ƛǊƛƳƛŀƴ ōŜƭǘΦ

γThe region has very low exploration maturity despite 
existing multi-million-ounce gold deposits and 
widespread alluvial workings. 

γStable mining-friendly jurisdictions with improved 
regulatory and exploration frameworks e.g. Suriname, 
Guyana, French Guiana, northern Brazil. 

γRecent growth in investment by junior explorers 
(Founders Metals, Great Pacific, Greenheart Gold) and 
mid-tiers (G Mining, G2 Goldfields), bringing modern 
mining and exploration methods.

γIncreasing infrastructure development (roads, power) 
supports access to remote areas, including Guyana 
allocating $253Bn national infrastructure in 20253. 

A highly prospective frontier for greenfield discoveries

2

1) https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
2) Contained Reserves and Resources derived from S&P Capital IQ (as at 25 Oct 2025)
3) Department of Public Information, Guyana; Ministry of Public Works Surniname

The greenstone belts and gold deposits 
of the Guiana Shield are of the same age 
and origin as those of West Africa, as 
they were once a continuous belt across 
supercontinent Pangea.

https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
https://publications.gc.ca/collections/collection_2018/rncan-nrcan/m183-2/M183-2-8351-eng.pdf
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Significant discovery upside in a world-class gold belt
WEST TETHYAN BELT

UNLOCKING 
EXPLORATION

50

WHY THE WEST TETHYAN BELT?

γThe West Tethyan Belt (WTB) in southeast Europe is part 
of the broader Tethyan orogenic system that stretches 
+10k kilometres across Europe and Western Asia.

γThe belt contains several major metallogenic provinces, 
with favourable geological architecture conducive to 
producing large, gold-rich porphyry, massive sulfide and 
epithermal-style deposits, including 1 : 

γRovina Valley (Romania) ς 7.1Moz R&R

γKisladag (Turkey) ς 5.8 Moz R&R

γSkouries (Greece) ς 5.0 Moz R&R

γBelt is one of the last remaining underexplored large-
scale gold provinces accessible to modern exploration, 
offering an attractive entry point to Endeavour for gold 
exposure.

γRecent gold discoveries and development ς Eldorado  
DƻƭŘΩǎ Skouries project (Greece), construction by 
!ŘǊƛŀǘƛŎ aŜǘŀƭǎ ό.ƻǎƴƛŀύ ŀƴŘ 9ǳǊƻ {ǳƴ aƛƴƛƴƎΩǎ wƻǾƛƴŀ 
Valley project (Romania). 

γMajor miners establishing a footprint, actively 
exploring/developing in Serbia/Balkans, including Vale, 
Dundee Precious Metals, Zijin Mining. 

1)  Contained M&I Including Reserves derived from S&P Capital IQ (as at 4 Nov 2025): Rovina Valley (399.5Mt @Xg/t M&I Incl. Reserves for 7.1 Moz), Kisladag (302.5Mt @Xg/t Incl. Reserves for 5.8 Moz), 
Skouries (240.0Mt @Xg/t M&I Incl. Reserves for 5.0 Moz)

1

1
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WHY THE CAOB?

γThe CAOB hosts multiple world-class metallogenic 
provinces including the Tien Shan (>320Moz gold) 1, Altai 
and Transbaikal belts rich in precious, base and rare 
metal resources, with Endeavour focused on the 
western extent of the CAOB.

γThe CAOB spans China, Mongolia, Kazakhstan, 
Kyrgyzstan, Uzbekistan and Russia, with a long history of 
mining, particularly in northern China and central 
Mongolia. 

γGold-bearing terranes with structural and metallogenic 
settings favourable for producing high-grade orogenic 
gold deposits.

γThe belt has proven Tier 1 gold fertility with numerous 
demonstrated by numerous multi-million ounce 
deposits 2, including:

γMuruntau (Uzbekistan) ς 48.2Moz (R&R)

γOyu Tolgoi (Mongolia) ς 19.4Moz (R&R)

γHatu (Northern China) - 35Moz (R&R)

γDespite this, large areas remain underexplored with 
limited modern exploration, offering potential to make 
new large-scale discoveries.

A Tier 1 gold province with limited large scale, modern gold exploration

1) Soloviev, S. G., Kryazhev, S. G., & Seltmann, R. (2025). Geochemical fingerprints of the late Palaeozoic igneous rocks at the giant Muruntau gold deposit (Tien Shan, Uzbekistan) and implications for a metallogenic model. International Geology Review. Advance online 
publication. https://doi.org/10.1080/00206814.2025.2558016

2) Contained M&I Excl. Reserves derived from S&P Global Capital IQ (4 Oct 2025) except for deposits where only Contained Reserves & Resources or M&I incl. Reserves data are disclosed, including Angren (8.68 Contained M&I Incl Reserves), Bozshakol (5.74Moz M&I Incl. 
Reseves), Central Region Muruntau (48.2Moz contained Reserves & Resources ), Hami (29.1Moz Contained R&R), Hatu (34.6 Contained R&R), Oyu Tolgoi (19.4Moz M&I Incl. Reserves), Raygorodok (9.13Moz Contained R&R), Yili (55.6Moz Contained R&R), Zarmitan (10.1Moz 
Contained R&R); and Kyzyl, Bestobe, and Aksu (M&I incl. Reserves), and ±ŀǎƛƭΩƪƻǾǎƪȅ (P&P), which are sourced from the USGS 2020ς2021 Minerals Yearbook: Kazakhstan and KazakGold Group Ltd., Notice of Results, 5 June 2006.

2

https://doi.org/10.1080/00206814.2025.2558016


INSIGHTS
γBuilding a long-term organic growth pipeline by leveraging early-

stage exploration companies operating in highly prospective,  
immature, gold terranes.
γOn 25 October 2025, Endeavour was pleased to sign a partnership-
ǎǘȅƭŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ όάWƻƛƴǘ ±ŜƴǘǳǊŜέύ ǿƛǘƘ 9ŀǎǘ {ǘŀǊ wŜǎƻǳǊŎŜǎ 
ό[{9Υ9{¢ύόά9ŀǎǘ {ǘŀǊέύΣ ŀ YŀȊŀƪƘǎǘŀƴ ōŀǎŜŘ ƎƻƭŘ ŀƴŘ ōŀǎŜ ƳŜǘŀƭǎ 
explorer, targeting tier-1 gold deposits in the Central and Northern 
regions of Kazakhstan.
γThe Joint Venture expands and diversifies Endeavour's tier 1 

pipeline, through exploration of the highly prospective and 
ǊŜƭŀǘƛǾŜƭȅ ǳƴŘŜǊŜȄǇƭƻǊŜŘ /ŜƴǘǊŀƭ !ǎƛŀƴ hǊƻƎŜƴƛŎ .Ŝƭǘ όά/!h.έύΦ 
γThis approach is a low-risk and very low-cost, phased investment 

through a well-integrated local partner, into a new jurisdiction that 
shares several similarities, in terms of geological prospectivity and 
exploration maturity, with West Africa.
γOn 1 December 2025, Endeavour agreed to a strategic investment 

with East Star for a 15% ownership stake, comprising of an upfront 
ǎǳōǎŎǊƛǇǘƛƻƴ ƻŦ лΦф҈ ƻŦ 9ŀǎǘ {ǘŀǊΩǎ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ŀƴŘ ŀ 
convertible loan for a total investment of USD$2.3m. 

WHY KAZAKHSTAN?
γYŀȊŀƪƘǎǘŀƴ Ƙƻǎǘǎ ǎƻƳŜ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ Ƴƻǎǘ ŦŜǊǘƛƭŜ ȅŜǘ 

underexplored gold provinces in the CAOB, with 32.1Moz gold 
endowment (2022 USGS estimate) and multiple million-ounce 
deposits.
γEarly mover opportunity with limited gold exploration activity since 

the 1980s, and average country-wide exploration spend at <$25m 
per annum1.
γMining is a strategic sector and in December 2017 the new Mining 

Code created a transparent, mining and investor friendly 
framework, improving licence accessibility, tenure security, and 
regulatory clarity. 

NEW VENTURES EXPLORATION, KAZAKHSTAN
Strengthening and diversifying tier 1 organic growth pipeline

52

KEY DEAL TERMS
Phase 1: Initial US$5m investment over 2 years, to earn a 51% interest, funding a 2-year 
exploration programme to delineate potential tier 1 targets.
Phase 2: US$20m investment over 3 years to earn a 70% interest, funding a 3-year 
exploration programme to define maiden resources
Phase 3: Fund and complete a preliminary feasibility study to earn an 80% interest. 
East Star, which has been operating in Kazakhstan for over five years, will operate the Joint Venture leveraging 
its local network and expertise, while Endeavour fully funds and directs the exploration programmes and 
Ƴŀƛƴǘŀƛƴǎ ŎƻƴǘǊƻƭƭƛƴƎ ǾƻǘŜǎ ƻƴ ǘƘŜ Wƻƛƴǘ ±ŜƴǘǳǊŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ŀƴŘ ¢ŜŎƘƴƛŎŀƭ /ƻƳƳƛǘǘŜŜǎΦ

1) S&P Capital IQ
2) Historic & competitor gold assets ς Reserves and Resources (R&R) sourced from S&P Global for all assets except Kyzyl, Bestobe, and Aksu (M&I incl. Reserves), and ±ŀǎƛƭΩƪƻǾǎƪȅ (P&P), which are sourced from the 
USGS 2020ς2021 Minerals Yearbook: Kazakhstan and KazakGold Group Ltd., Notice of Results, 5 June 2006.

Varvara 
3.0 Moz

Yubileinoye
4.7 Moz

Kyzyl
10 Moz

Beskauga
4.3 Moz

Akbakai
3.2 Moz

Bayankol
5.1 Moz

Abs-Balhash
3.4 Moz

Raygorodok 
9.1 Moz

Bestobe 
13.2 Moz 

Sekisovskoye
6.7 Moz

Aksu 
20.4 Moz

±ŀǎƛƭΩƪƻǾǎƪȅ 
11.9 Moz (P&P)

2
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THE KAZAKH 
ECONOMY

Kazakhstan is Central !ǎƛŀΩǎ 

largest economy. While it 

has long relied on energy 

exports, mining contributes 

to ~13% of industrial output. 

With 32Moz1 of gold 

endowment, a modernised 

Mining Code, and limited 

exploration since the Soviet 

era, the country offers a 

stable, investor friendly 

framework and compelling 

Tier-1  discovery potential 

within the Central Asian 

Orogenic Belt (CAOB). 

POLITICAL ECONOMIC RESOURCE EXPORTS3

Population 20.6m

Labour Force c. 9.6m

2024 Nominal GDP US$288B

2024 GDP growth 4.8%

2024 GDP/per capita $14,006

Exports 81.6B

Public Debt/GDP 24%

S&P Credit Rating BBB-

aƻƻŘȅΩǎ /ǊŜŘƛǘ wŀǘƛƴƎBaa1

Crude petroleum
36.6%

Gold
20.0%

Radioactive chemicals
3.9%

Refined copper
3.6%

Copper ore
3.4%

1 USGS 2020ς2021 Minerals Yearbook: Kazakhstan and KazakGold Group Ltd., Notice of Results, 5 June 2006.
2S&P Global (19 Nov 2025)
3The Observatory of Economic Complexity (2023 Resource Exports) 
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4.6% 
CAGR

γModern Mining Code aligned with 
modelling on leading jurisdiction, 
Western Australia.

γPresidential system with regular 
elections, current president 
Kassym-Jomart Tokayev in office 
since 2019.

γMining recognised as a strategic 
sector, supported by government 
policy to attract foreign 
investment.

γStable jurisdiction with 
established relationships with 
international partners and majors 
(Rio Tinto, Barrick, Zinjin Mining).

GOLD PRODUCTION 2, Moz

KAZAKHSTAN
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Production

2025 Guidance

AISC

2025 Guidance

P&P Reserves

As at
31 December 2024

M&I Resources1

As at
31 December 2024

250-280koz $1,100-1,250/oz 3.26Moz 5.19Moz

Ity Mine

Dakar

Sabodala-
Massawa Mine

S E N E G A L

The Sabodala-Massawa complex has potential to become a 
top tier asset with long mine life, high grade, low cost and 
significant exploration potential.

Existing and well-established infrastructure at Sabodala, 
having produced +2.5Moz since commercial production, to 
be upgraded and optimised for Massawa integration.

Ownership

90% EDV
10% Senegal

Processing RateMining Type

Open pit /
Owner Mining

Underground 
potential

Royalty Corporate Tax

5% 25%+4.3Mtpa CIL plant

1.2Mtpa for refractory 
ore treatment (ROT) in 

construction

SABODALA-MASSAWA MINE
Snapshot

Overview

Quick Facts

Timeline

Construction of the Sabodala-Massawa expansion 
began in Q2-2022 with commercial production 
from the new 1.2Mtpa BIOX® plant declared in Q3-
2024.

A technical review of the Sabodala-Massawa plant 
remains ongoing to identify high-grade oxide ore 
to feed the CIL plant.

2012 2020

2010 2016 2021

First gold poured

Teranga Gold acquired 
Sabodala gold mine

First mill expansion 
completed, doubling milling 
capacity to 4Mtpa

Completed second mill 
expansion, increasing capacity 
to 4.3-4.5Mtpa

Teranga acquired the 
Massawa project from 
Barrick and published a 
PFS for the S-M project

Endeavour 
acquires 
Teranga

2009 2022

BIOX® expansion 
project 
construction 
launched

(1) Resourcesshown inclusiveof Reserves(on a 100% basis)

(2) FY-2025 Production Guidance excludes the impact of the initiatives from the Sabodala-Massawa technical review.

2024

BIOX®        
First Gold 
achieved

2024

BIOX®        
Commercial 
production 
declared
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SABODALA-MASSAWA EXPLORATION STRATEGY OVERVIEW
Targeting near-term non-refractory and longer-term refractory deposits

Kawsara

Sira

Bakan Sika

KAKerekounda

Yara

Golouma

Axe 3
Khosa Gora

Mafa

SomaMakana

Development Stage
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Exploration Strategy

Bubble size represents risk-
adjusted deposit size

EXPLORATION 
TARGETING

RESOURCE 
APPRAISAL

Kawsara

Kerekounda

Soma

Gora

Golouma

Bakan

Gora

Mafa

Khosa

Sika

Sira

KA

TARGET SCREENING

Makana
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INSIGHTS

γKawsara is a 10km long anomaly that 
includes the Tama Toya and Sira 
targets.

γThe anomaly was drilled in Q1-2024, 
identifying a potentially large resource 
with near-surface mineralisation that 
is >1.50g/t and continuous over the 
trend.

γDrilling at the Kawsara, Sira and Tama 
Toya deposits has extended 
mineralisation towards southwest 
where the deposit remains open.

γKawsara is located southwest along 
the Massawa structure and is located 
approximately 35km southeast of the 
Sabodala-Massawa processing plant. 

Kanoumba Exploration Permit

Massawa Mining Permit

Geology

Andesite

Diorite

Gabbro

Granite

Gossaneous iron cap

Quartz-feldspar porphyry intrusive

Basalt

Pyroclastites undivided

Volcanic tuffs

Greywacke

Sediments undivided

Mylonite

Shear-Zone

Drilling Collars

Permits

DD

RC

Mineralized Footprint

INSET

KAWSARA

KAWSARA
Expected to provide near-term CIL ore
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KAWSARA
Expected to provide near-term CIL ore
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INSIGHTS

γThe Makana deposit has the potential 
to provide high grade CIL ore in the 
nearer-term, with near-surface 
mineralisation.

γThe Makana deposit is located 
approximately 20km from the 
Sabodala-Massawa processing plant 
and is situated on trend between the 
Sofia and Kiesta deposits. 

γGeological drilling of the Makana 
target is ongoing, with follow-up 
drilling planned for FY-2026 to expand 
resources further, with a resource 
expected to follow. 

MAKANA

MAKANA
Expected to provide medium-term, high grade CIL ore 


















































