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The data contained in this Presentation is provided for information purposes only. Certain information has been compiled from sources believed to be reliable. No information in
this Presentation is to be construed as an offer to buy or sell securities. The reader agrees to hold DFR Gold Inc. (“DFR Gold”) and its subsidiaries, and their respective officers,
directors, employees and agents harmless against any claims for damages or cost or any loss of any kind arising out of the access to or use of this Presentation or any
information contained in or obtained through this Presentation.

This Presentation includes certain "forward-looking statements" which do not comprise historical facts. Forward-looking statements include estimates and statements that
describe DFR Gold’s future plans, objectives or goals, including words to the effect that DFR Gold or management expects a stated condition or result to occur. Forward-looking
statements may be identified by such terms as “believes”, “anticipates”, “expects”, “estimates”, “may”, “could”, “would”, “will”, or “plan”. Since forward-looking statements are based
on assumptions and address future events and conditions, by their very nature they involve inherent risks and uncertainties. Although these statements are based on
information currently available to DFR Gold, DFR Gold provides no assurance that actual results will meet management’s expectations. Risks, uncertainties and other factors
involved with forward-looking information could cause actual events, results, performance, prospects and opportunities to differ materially from those expressed or implied by
such forward-looking information. Forward looking information in this Presentation includes, but is not limited to, DFR Gold’s objectives, goals or future plans, statements,
exploration results, potential mineralization, the estimation of mineral resources, exploration and mine development plans, successful exploration results, successful
categorization of mineral resources into mineral reserves, successful development of a feasibility study, timing of the commencement of operations and estimates of market
conditions. Factors that could cause actual results to differ materially from such forward-looking information include, but are not limited to, failure to identify mineral resources,
failure to convert estimated mineral resources to reserves, the inability to complete a feasibility study which recommends a production decision, the preliminary nature of
metallurgical test results, delays in obtaining or failures to obtain required governmental, environmental or other project approvals, political risks, inability to fulfill the obligations
to indigenous peoples if potential issues arise, uncertainties relating to the availability and costs of financing needed in the future, changes in equity markets, inflation, changes in
exchange rates, fluctuations in commodity prices, delays in the development of projects, capital and operating costs varying significantly from estimates, other risks involved in
the mineral exploration and development industry and those risks set out in DFR Gold’s public documents filed on SEDAR. Although DFR Gold believes that the assumptions and
factors used in preparing the forward-looking information in this Presentation are reasonable, undue reliance should not be placed on such information, which only applies as of
the date of this Presentation and no assurance can be given that such events will occur in the disclosed time frames or at all. DFR Gold disclaims any intention or obligation to
update or revise any forward-looking information, whether as a result of new information, future events or otherwise, other than as required by law.

David J Reading, M.Sc., FIMM, Fellow SEG, a director of DFR Gold and a Qualified Person as defined under Canadian National Instrument 43-101 – Standards of Disclosure for
Mineral Projects (“NI 43-101”), has read and approved the scientific and technical information that forms the basis for the disclosure contained in this Presentation.

Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability. The estimate of Mineral Resources may be materially affected by
environmental, permitting, legal, marketing, or other relevant issues. The Mineral Resources in this presentation were reported using CIM (2014) Standards on Mineral Resources
and Reserves, Definitions and Guidelines and adopted by CIM Council. The quantity and grade of reported Inferred Resources in this estimation are uncertain in nature and
there has been insufficient exploration to define this Inferred Resource as an Indicated or Measured Mineral Resource. It is uncertain if further exploration will result in upgrading
the Inferred Resource to an Indicated or Measured Mineral Resource category. The Mineral Resource has been constrained by an open pit evaluation using a gold price
of US$1900 per ounce, and then reported at a cut-off of 0.5 g/t Au. Contained metal and tonnes figures in totals may differ due to rounding.

Cautionary Note to United States Investors Concerning Estimates of Measured, Indicated and Inferred Resources: These tables use the terms "Measured", "Indicated"
and "Inferred" Resources. United States investors are advised that while such terms are recognized and required by Canadian regulations, the United States Securities and
Exchange Commission does not recognize them. "Inferred Mineral Resources" have a great amount of uncertainty as to their existence, and as to their economic and legal
feasibility. It cannot be assumed that all or any part of an Inferred Mineral Resource will ever be upgraded to a higher category. Under Canadian rules, estimates of Inferred
Mineral Resources may not form the basis of feasibility or other economic studies. United States investors are cautioned not to assume that all or any part of Measured
or Indicated Mineral Resources will ever be converted into Mineral Reserves. United States investors are also cautioned not to assume that all or any part of an
Inferred Mineral Resource exists, or is economically or legally mineable.



Project Portfolio
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Beravina, Madagascar (DFR 100%)
• Hard rock zircon deposit
• NI 43-101 technical report filed in 

2019
• 1.5 million tons at 22.7% zircon 

(ZrSiO4)
• High Grade DSO

Luderitz Bay, Namibia (DFR 100%)
• Alluvial marine diamonds
• Sale of Namibian Licences announced 

28 November 2022, subject to closing 
conditions and final TSXV approval

• Cash of $150,000, annual payments 
of $100,000 and 1% net royalty

Other ProjectsGold in West Africa

Mali

Burkina 
Faso

Nigeria

Cascades, Burkina Faso (DFR earning 80% 
interest)
• Exciting, high-potential gold project with 

Maiden Resource in December 2021 *
• Indicated Resource: 264,000 oz. @ 1.52 g/t Au
• Inferred Resource 371,000 oz. @ 1.67 g/t Au

• Well-defined, parallel shear structures under 
consolidated ownership for the first time

• Outstanding exploration upside via infill & 
step-out drilling plus new parallel zones

• Significant new gold zone identified in 
September 2022

• Located in stable southern Burkina Faso
• Easy access to site with excellent 

infrastructure

Gurara JV, Nigeria (DFR 25.5% interest)**
• Prospective frontier stage gold projects in an 

unexplored province (Benin-Nigeria Shield)
• Initial sampling  and drilling has highlighted 

multiple gold-bearing vein systems
• Strong local operating partner in PW Nigeria 

Ltd

Kalaka, Mali (DFR 40% interest)
• 45km of prospective strike based on drilling and 

surface geochemistry
• Very large 0.5g/t Au mineralization envelope halo 

identified
• Drilling intersections including 249m@0.54g/t Au (to 

end of hole)
• Extensive undrilled potential, including higher-grade 

zones identified by artisanal workings and IP 
anomalies ** DFR holds an option to earn up to a 32% interest

*Diamond Fields Resources NI43-101 Technical Report on the Labola Project, Burkina Faso. Report Date 25 October 2021, Effective Date 3 December 2021
and Diamond Fields Resources Amended and Re-stated NI43-101 Technical Report on the Labola Project. Report Date 2 April 2022, Effective Date 20 April 2022, Sedar



Experienced Management Team
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Brian Kiernan, Chairman
Over 25 years experience in the exploration and mining business in Africa and North America. Previously CEO of the 
successful exploration and development company Moydow Mines International Inc where he oversaw the discovery and 
development of several world class gold deposits, most notably at Subika, now part of the Newmont Ahafo mine. 

John McGloin CEO
A geologist with financial market experience as a former mining analyst in London. John worked as a consultant and 
competent person throughout Africa and Asia in the 90’s. He was CEO of Amara and managed the team that defined the 4m 
oz Yaoure sulphide orebody now Perseus Mining’s flagship property, steering the advance of the project through exploration 
and feasibility completing a merger with Perseus to reduce dilution for investors and deliver value.

Sybrand Van Der Spuy COO
Retired as a Lieutenant Colonel from the South African National Defence Force in 1998. Experienced in mitigation of security 
and operational risk in extractive industry. Has also worked in nature and wildlife conservancy programs in Africa.

Jean Lindberg Charles CFO
More than 20 years’ experience in the mining, fishing and leisure industries across Africa. Mr. Charles held a number of 
senior positions, including CFO, at Sierra Rutile Limited, an AIM listed mining company producing rutile and zircon in Sierra
Leone that was acquired by lluka Resources in 2016.

Kieran Harrington VP Exploration
A Professional Geologist with more than 35 years of experience in the metals exploration and mining sector, Kieran brings a 
strong track record of discovery, particularly in gold in West Africa, including as Chief Geologist and COO at Glencar Mining
plc where he led the technical teams in the discovery of both the Wassa deposit in Ghana, and Komana/Yanfolila deposit in 
Mali, two large-scale operating mines.



Board of Directors
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In addition to  Brian Kiernan, John McGloin and Sybrand Van Der Spuy, DFR’s Board comprises

Albert C. Gourley, Non Executive Director
Mr. Gourley is an experienced mining director and executive. He serves as the London, UK, Regional Managing Partner of Fasken Martineau LLP, a leading mining 
law firm, and is a globally recognized resource lawyer.

Bertrand Boulle, Non Executive Director
Mr. Boulle, MBA was born in Mauritius, educated in South Africa and the United Kingdom and worked for De Beers and various independent diamond producers 
in the Democratic Republic of Congo, Angola, Sierra Leone and Guinea Conakry. Mr Boulle has over 20 years’ management experience as a senior executive in 
global financial markets within the EU and Mauritius.

Carlo Baravalle: Non-Executive Director 
Carlo Baravalle co-founded AMED Funds, a private equity manager focused on mineral resource investments, which has raised and invested approximately $0.5bn 
in the last 10 years. One of three founding partners, he leads the structuring, financial and tax aspects of the investments, in addition to the structuring and 
operations of the Fund, investor relations and compliance. He holds an MBA from INSEAD and has held numerous roles in the European and North American 
telecoms industry, including Director of the Corporate Finance Telecoms team at Warburg. In 2006 he co-founded NCP, a private equity fund of funds aimed 
mainly at Italian institutional investors, which raised over US$150m and is successfully invested in mid-cap and restructuring funds and co-investments globally.

David Reading, Non Executive Director
Mr. Reading has over 35 years’ experience in the mining industry covering all stages of mine development, including exploration, feasibility, financing, construction 
and operations. He has an MSc in Economic Geology and is a Fellow of the Institute of Materials, Minerals and Mining and is a Fellow of the Society of Economic 
Geologists. His previous positions include CEO of Aureus Mining, CEO of European Goldfields and General Manager of African exploration for Randgold Resources. 
In addition, Mr. Reading has held senior exploration and project development positions for Anglo American and Phelps Dodge. In these roles, Mr. Reading has 
overseen the financing and development of numerous mines across the world, including several in Africa.

Len Comerford: Non Executive Director 
Len Comerford is Chief Executive Officer of PW Mining, a contract mining and civil engineering construction firm which operates across Africa. He is a Civil 
Engineer with more than 30 years' experience in countries as diverse as Ghana, Burkina Faso, Mali, Tanzania, Nigeria, Cote D'Ivoire, Republic of Congo and Sierra 
Leone where he has negotiated, and executed major mining, civil and offshore engineering contracts. He was also previously Chief Executive Officer of Sierra 
Rutile Limited (previously Titanium Resources Group).
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Gold Exploration Trends

• Severe lack of major gold discoveries over the past decade
• Discoveries driven by brownfields expenditures at expense of grass roots 

exploration
• West African Birimian remains a key for pipeline of projects 
• Fiscal regime of Burkina Faso enticing for exploration

Data as of April 2022
LBMA: London Bullion Market Association
Source: S&P Global Market Intelligence*
*S&P Research Note, 13 September 2022; Gold RRS 2022 – M&A price paid per ounce up on high market price
https://www.spglobal.com/marketintelligence/en/news-insights/research/gold-rrs-2022-m-and-a-price-paid-per-ounce-up-on-high-market-price
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Birimian is Key for New Discoveries

New Discoveries in the past Decade

Data as of April 2022
Source: S&P Global Market Intelligence*
*S&P Research Note, 13 September 2022; Gold RRS 2022 – M&A price paid per ounce up on high market price
https://www.spglobal.com/marketintelligence/en/news-insights/research/gold-rrs-2022-m-and-a-price-paid-per-ounce-up-on-high-market-price

10 largest gold discoveries 2012-2021

• Two of the top ten discoveries occur near the southern Burkina Faso border on Birimian belts parallel to 
the Banfora Belt, hosting the Cascades deposits



Cascades Project, Burkina Faso
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• Previously multiple projects combined for the first time

• Valuable historical exploration databases acquired (from High River 
Gold and Taurus Gold)

• Large mineralized system within 30km x 5 km corridor

• Multiple structures highlighted by geochemistry, geophysics, drilling 
and artisanal activity

• At least seven large shear structures identified but only a fraction 
historically drill tested

• Maiden Mineral Resource in December 2021*

• Indicated  5.41Mt @1.52g/t Au  (264k oz)

• Inferred 6.93 Mt @ 1.67g/t Au (371k oz)

• Initial results from recently completed drilling support presence of 
significant new gold zone – the TT-13 target

• Now targeting a much larger resource

• Strong investor base backing to unlock potential of region

• Perceived security risks in Burkina Faso mitigated by location in the 
quietest part of the country

• A vibrant gold mining sector with good government support with 
numerous international miners.

• DFR is operator and currently holds an 80% interest in Cascades**

Doropo  (5.4Moz)

Namdini  (7.0Moz)

Napie (0.9Moz)

GHANA

COTE D’IVOIRE

*Diamond Fields Resources NI43-101 Technical Report on the Labola Project, Burkina Faso. Report Date 25 October 2021, Effective Date 3 December 2021
and Diamond Fields Resources Amended and Re-stated NI43-101 Technical Report on the Labola Project. Report Date 2 April 2022, Effective Date 20 April 2022, Sedar
** Subject to incurring qualifying expenditure of US$18m until September 2026. Panthera Resources Plc has a 10% earn back right against a payment of US$7.2 million
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Cascades Historical Drilling



Mineralization 
Corridor
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Cascades – Resource Potential

Percentage of Structure drilled

Zone *
Drilled 
Strike

Mapped 
Strike

Licence 
Strike

Mapped 
Strike

100m 
Vertical 
depth

Licence 
Strike 

Mapped*
Depth

Mapped*
Depth* 
Strike

metres metres metres % % % % %

Central Zone 8,000 8,400 15,000 95% 50% 53% 48% 25%

Eastern Zone 4,800 12,000 15,000 40% 50% 32% 20% 6%

Western Zone 4,000 4,600 15,000 87% 50% 27% 43% 12%

East 2 - 6,000 15,000 0% 0% 0% 0% 0%

East 3 - 6,000 15,000 0% 0% 0% 0% 0%

Far East 200 9,500 25,000 2% 0% 1% 0% 0%

FE2 - 4,600 29,000 0% 0% 0% 0% 0%

Option on the 243 km2 Wuo Land 2 licence in 2022 increased the project area from 
61.6 km2 to 304.6km2

Only a fraction of identified vein system has been drill tested and typically only to a 
depth of 100m. Open pit orebodies in these Birimian systems are typically mined to 
depths of 250 to 300m

WUO LAND 2

WUO 
LAND

Mineralization 
(Mt)

Gold grade 
(g/t Au) Contained Gold (koz)

Indicated Resource 5.41 1.52 264
Inferred Resource 6.93 1.67 371

30 km

*Structure locations and lengths shown on the map are simplified and approximate only
**Diamond Fields Resources NI43-101 Technical Report on the Labola Project, Burkina Faso. Report Date 25 October 2021, Effective Date 3 December 2021
and Diamond Fields Resources Amended and Re-stated NI43-101 Technical Report on the Labola Project. Report Date 2 April 2022, Effective Date 20 April 2022

WUO LAND 2



11

2022 Drill Campaign

Target Area No 
Holes

Metres

Daramandougou 21 2,545

TT-13 9 1,068

Big South 13 1,362

TOTAL 43 4,975

A 5,000 metre Reverse Circulation drilling programme at Cascades was split 
between infill & step-out drilling at Daramandougou and first pass 
exploration drilling on two previously untested targets in the newly acquired 
Wuo Land 2 concession, namely the TT-13 and the Big South targets

21 holes drilled at Daramandougou improved the definition of the resource 
area and filled gaps in the previous program

A new discovery at the TT-13 target confirmed the potential of the area 
where mineralisation has previously been delineated from mapping and 
drone survey over 1,800m

Drilling at the Big South target tested a new, but already very extensive, 
artisanal mining zone.  Most of the 13 holes intersected a NE-SW trending 
low-grade mineralised envelope. Further work; geological mapping and 
modelling will be needed here before returning with the drill rig  

N



Infilling Current Resource Model

• Recent drilling targeted gaps and extensions 

• Infilling has demonstrated continuity & potential to grow 
Resources along strike

• Also potential for depth extensions

RC003 40-56m 16 metres @ 1.15 g/t
RC003 65-68m 3 metres @ 2.23 g/t
RC003 94-96m 2 metres @ 3.14 g/t
RC003 102-110m 8 metres @ 2.17 g/t

N

DARAMANDOUGOU

drillholes
CS22-RC008 TO 013December 2022 

pit shell 

2022 drillhole collar

Historical drillhole trace

500m

12

3D view of the resource pit shells looking east and  showing 2022 drillhole traces
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Exploration – New Discovery at TT-13

CS22-RC028
25-29m, 4m@1.56 g/t FA
25-29m, 4m@2.10 g/t LW

38-54m, 16m@1.2g/t FA
38-54m, 16m@1.26g/t LW

CS22-RC029
27-36m, 9m @0.93 g/t FA
27-36m, 9m @1.08 g/t LW

56-66m, 10m@1.39g/t FA
56-66m, 10m@1.81g/t LW

Discovery zone at TT-13

TT-13 is a new target area in Wuo Land 2 concession. Pre-
2022 there was no previous  exploration work recorded from 
this area 

An 1,800 metres strike length of mineralisation has been 
delineated from field mapping and drone survey

The zone is characterised by near continuous artisanal 
workings at surface  (mostly vertical shafts)

Nine reverse circulation holes were drilled at TT-13 in July 
2022 for an aggregate of 1,068 metres 

Three holes intersected significant mineralisation, although 
grade was lower than we had anticipated based on the 
results of our pre-drilling field mapping and sampling

The NE-SW strike length on mineralised zone shown in the 
image is 400 metres; we interpret a steep westerly dipping 
mineralisation envelope that is typically 20-35 metres wide

Based on these three holes we expect to be targeting an 800 
metre long zone in follow up

CS22-RC027
45-55m, 10m@1.38 g/t FA
45-55m, 10m@1.55 g/t LW



New Discovery Zone at TT-13 Target

N S

Oxide
Transitional
Fresh

Mineralisation

300 metres

Long Section showing drillholes CS22-RC027, CS22-028 and CS22-029

• Just a single borehole drilled on each cross section to date
• Simple geology evident, mineralisation hosted in monotonous greywackes in a steep 

westerly dipping zone
• Oxidation to between 40-50 metres downhole or 30-40 metres from surface

14



Big South Target

First pass drilling with 11 holes spread over a three 
kilometre section of a major mineralised zone

Relatively new artisanal activity in this area but ramping 
up of activity within the past 12 months

We drilled this area with only cursory mapping and 
sampling

Most holes hit low grade gold mineralisation

We know from sampling the artisanal pits that there are 
many high-grade veins in the area

Additional drone surveys and geological mapping ongoing

This structure not tested by 
drilling; south-westerly  

extension is likely 

5 holes on multiple structures; 
CS22-RC034 18-26m,  8m at 

1.2g/t 

Four widely spaced holes on 
multiple structures; highest 

grades in 2-metre composites in 
CS22-RC040 and CS22-043 with 

0.49g/t and 0.43g/t respectively

Low grade intercepts in each of four 
holes in this zone the including

CS22-RC037 56-70m,  14 m@0.98g/t 
including 2 metres at 4.48g/t

Exploration – New targets in new Wuo Land 2 concession
15



Cascades – Big South Target
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Drone mapping during the last quarter of 2022 has delineated numerous new artisanal targets many of which are new workings that were not seen on our bespoke 
WorldView2 imagery from 2021,
This image from the Big South target, October 2022, shows multiple parallel linear workings left (west) of the road with an extensive artisanal gold ore processing area to 
the top right of picture

Further south along the same structure at the Big South target a 
>500 metre long linear workings point to continuity of the 
mineralised structure.  Shallower working extend for 150 metres 
west of the main structure and  30 metres east of the main 
structure.

Gold 
processing site

Multiple parallel 
auriferous veins



Cascades – Understanding the Geology
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Examples of mineralized features in RC chips from high-grade zones at Daramandougou (top) and Wuo Ne (bottom). Laminated 
vein fragments with fine-grained Py are observable in a single-metre interval containing felsite and fine-grained sediments (i.e., 
a contact zone) in the top example, whereas laminated vein fragments along with fine-grained Py and Apy are observable in the 
bottom example. Chips have been correlated with drill core samples (right) and a geological, structural and hydrothermal 
paragenesis model is currently being defined for the Cascades deposits (lower right)

Photo credit: E Wehrle/Daouda Sougue, SEMS Exploration



Cascades – Understanding the Geology
18

Laminated veins with arsenopyrite and fine-grained pyrite (a) and gold (b). Note the spatial relationship between 
the sulfides and the wall-rock seams in both (a) and (b) and how arsenopyrite grains appear to overprint the 
tectonic foliation of the wall-rock adjacent to the vein in (a).
E Wehrle/Daouda Sougue, SEMS Exploration
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Cascades – Building Resources

2023 Q1 Proposed Drilling Programme 
Overview

Daramandougou

Big South

Wuo Land 2

Wuo Land

Wuo Ne

Far East

Dara North

TT13

912

NPG

Sina Yar

Target Area No Holes Metres Target Zone
L x W x D (m)

Dara North 8 640 500 x 10 x 100 *

Western Zone Extn 10 1,440 700 x 15 x 100 **

TT13 Step-Out 9 720 700 x 10 x 100 **

TT13-West 6 600 500 x 10 x 100 *

Sina Yar 8 640 400 x 10 x 100 *

Far East-N 5 400 400 x 10 x 100 **

Far East-S 7 560 400 x 10 x 100 *

TOTAL 55 5,000

TT13-W

2023 Q1 drill 
target areas

WZE

• Target Zone dimensions estimated based on drone mapping and first pass geological mapping
• Target Zone dimensions estimated based on drone surveys, geological mapping supported by nearby drilling
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Cascades – Resource Expansion Targeting

Flexure  in chargeability anomaly 
leaves room for southerly 

continuity of ore zone

0 1,000m500m

LEGEND

Historic drill hole

Moydow Drill hole

Planned drill hole

Resource Shell

Geophysics Image is combined 
Chargeability/Resistivity 
anomaly map

• Abundance of targets in the vicinity of the 2021 
resource pit shell

• Pre-2012 geophysical surveys by HRG give pointers 
to some obvious near-pit targets

• Main resource areas often marked by strong 
combined chargeability and resistivity anomalies

• A number of these combined chargeability / 
resistivity anomalies not tested yet with drilling 

• A good example is southerly continuation of the 
Western Zone at Daramandougou

0
Main
Map
area

Resource Shell

Artisanal workings
deviate from 
geophysics anomaly
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Cascades - Potential Targets for Future Program
• 17 drill targets delineated by DFR in early 2021 based on 

historical exploration database and World View 2 imagery

• Numerous targets from mapping, geochemistry and 
geophysics

• We have only scratched the surface in our evaluation 
exercise at the moment

• We remain encouraged by the potential upside as we 
progress our exploration campaign

• The proposed drilling campaign will also test the 
effectiveness of the chargeability/resistivity model as a tool 
for priority drill target definition.

Artisanal workings at Daramandougou Photo: E. Wehrle
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Cascades - Potential Targets for Future Program

• WorldView2 imagery purchased in 2021 revealed significant artisanal activity 
across the Wuo Land licence and extending beyond to the east and south

• As a result an option on the Wuo Land 2 concession acquired in 2022

• Low-cost high-resolution drone imagery acquired in Q4 of 2022 based on daily 
surveys of 200 hectare grid blocks

• Target identification and delineation capability greatly enhanced.

TT13W, World View 2 satellite image March 2021 TT13W, DFR drone image October 2022 revealed a new 400m long zone
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Low resolution collage of orthomosaic generated from the drone surveys at Cascades to 31st December 2022
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Capital Structure

DFR Gold – Share Structure
Shares Outstanding 181,670,852
Fully Diluted 199,020,852
TSX Venture Exchange symbol TSX-V/DFR

Share Structure and Share Price current at 1st February 2023 

Share Price CAD 0.13

Market Cap CAD 23.6 million
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Other Projects
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Kalaka Gold Project, Mali

• Potentially very large gold deposit supported by evidence from drilling

• Located between Morila gold mine (7Moz, Barrick/AngloGold) 55km and Syama 
gold mine (6Moz Resolute) 85km.

• Banifin Shear Zone can be traced for over 250km from the start of the Birimian 
craton approximately 70km to the northeast to into Cote d’Ivoire to the 
southwest

• Historical drilling has intersected impressive mineralisation widths at the K1A 
target

• DFR holds an indirect interest of 40%, with Panthera owning an equal indirect 
interest and assuming operatorship

25
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Kalaka – K1A Target

• Large low grade gold deposit with potential for 
higher grade zones

• 750m x 150m x 200m+ deep
• Very low strip ratio
• Averages approximately 0.5g/t Au
• Diamond Drill intersections include:

• 249.3m @ 0.54g/t Au from 52m (to end of 
hole) including 8m@3.17g/t Au from 107m

• 191.8m @ 0.52g/t Au (to end of hole) 
including 6m @1.47g/t and 4m@2.47g/t Au

• 176.4m@0.49g/tAufrom24m (to end of 
hole) including 8m@1.83g/t Au from 52m

• 43m@0.56g/t Au from 5m and
• 78m@0.52g/t Au from 51m including 

5m@2.08g/t Au from 99m

• Main host is granodiorite and metasedimentary 
country rocks

• Compares with Morila early-stage mineralisation

Saprolite/Saprock

Schist/Wacke/Sandstones/Shales

Granodiorite

Mineralisation
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Segilola

• Four licences in two projects areas, the Dagma and 
Paimasa projects lie at southern end of Kushaka belt

• DFR holds an indirect interest of 25.5% with an option to 
earn up to a 32.5% indirect interest. Panthera owns an 
equal indirect interest and assume operatorship

• Gold deposits in western Nigeria occur in paleoproterzoic
schist belts – predominantly quartz schist metasediments 
associated with large granitic plutons

• Across western Nigeria hundreds of examples of quartz 
vein hosted mineralisation exploited by small scale 
artisanal mining but until recently no large-scale 
mechanized metals mining 

• Canadian-listed Thor Explorations’ Segilola in Osun State, is 
the first modern large-scale mechanised gold mine in 
Nigeria.  First gold pour in 2021

• Segilola Probable Reserve of 4.0 Mt @ 4.02g/t, 518,000 
ounces Au contained metal*

Nigeria – Gurara Joint Venture

* Source -Thor website: report titled Independent Technical Report Mineral Resource and Ore Reserve Estimate, Segilola Gold Deposit, Osun Province Nigeria; Effective 
Date, 4 January 2021,  Submitted Date: 13 May 2021

-DFR holds an indirect interest of 25.5% upon closing with an option to earn up to a 32.5% indirect interest. Panthera shall own an equal indirect interest and assume operatorship.
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Nigeria – Dagma Project

• First drilling in the licence area in 2019
• Drilling tested easterly dipping vein 

swarm from which  bulk sample of vein 
quartz average assay of 22.2g/t

• Drilling confirmed the down dip extension 
of the vein swarm but assays did not 
reflect the high grades at surface

• Best intersection was 3 metres at 8.6g/t 
Au but several veins expected to be high-
grade returned low Au values e.g. this 1.6 
metre wide quartz vein in DDH004

• Mining licence granted in 2021



Beravina, Madagascar

• Hard rock zircon deposit, western Madagascar
• DFR holds 100% interest
• NI 43-101 compliant Inferred Mineral Resource Estimate *
• 1.5 million tons at 22.7% zircon (ZrSiO4)
• Potentially direct shipping ore
• Further exploration potential
• Follow up license wide soil campaign on satellite imagery 

derived targets
• Zircon price outlook positive

29

Zircon Price**

** Source: Iluka

• Diamond Fields Resources NI43-101 Technical Report on Beravina Zircon Gold Project, Report Date 20 December 
2018, Effective Date 14 December 2018; Sedar.
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Beravina, Madagascar

• Multispectral remote sensing 
study in 2022 has identified 
numerous anomalies with 
multi-element signatures 
similar to Beravina hill

• 2023 exploration will 
evaluate potential for 
additional zircon bearing 
pegmatites

• Inexpensive geochemical 
sampling soil and rock on 
selected targets will highlight 
potential for a resource 
upgrade



Namibia Diamonds

• Disposal of Namibian licences announced on 28 November 2022, 
subject to TSXV approval (Approval confirmed on 8 February 2023) 

• 2 licences owned through a 100% owned Namibian 
subsidiary, including ML111

• 1 shallow water mining licence owned as to 70% (the other 
30% is owned by a local company)

• Initial cash consideration of US$150,000, annual cash 
payments of US$100,000, and a 1% royalty of net sales
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