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Tembo Gold Corp. Reports the Progress of
Barrick's Exploration Program on Licenses
Acquired from Tembo Gold

16.11.2023 | Newsfile

Vancouver, Nov. 16, 2023 - Tembo Gold Corp. (TSXV: TEM) (FSE: T23A) ("Tembo" or the "Company") is
pleased to report that Bulyanhulu Gold Mine Limited ("Buly"), a subsidiary of Barrick Gold Corp. ("Barrick"),
has provided the Company with a report on work completed on the six non-core licenses sold to Buly through
the Asset Purchase Agreement (APA) signed on December 7, 2021 between Mineral Industry Promotion and
Consulting Company Limited ("MIP") a Tembo Gold Corp subsidiary), Tembo Gold Corp, Bulyanhulu Gold
Mine Limited, and Barrick Gold Corp.. Fieldwork has been progressed and the following results have been
reported to date.

Highlights

« Initial work conducted included reconnaissance mapping, detailed regolith analysis, and data integration
relevant to the greenstone inlier, resulting in an update of the camp scale geological model.

e Targets were identified along structural trends in favourable host lithologies, and these were prioritized
for follow up.

« Drilling has been planned to advance blind satellite opportunities beneath alluvial cover.

e 230-line km of Gradient Array Induced Polarization (GAIP) and 18.85km of Dipole-Dipole Induced
Polarization (DPDP) were conducted during Q4 2022, with the geological and structural setting
assessed from the results.

e This work has highlighted the high-grade potential of the area, supported by results of sampling of
quartz veins returning values of 39.5g/t Au and 38.7g/t Au, in addition to lower grade samples 1.5g/t
and <0.4g/t.

e The geological team has visited the Tembo camp and core yard, reviewing Tembo's 2022 core drilling
and various locations within the Tembo license to assist their targeting within Buly's license area.

¢ A single diamond drill borehole of 251.50m was completed in one area of interest to confirm the
geological structure, returning no significant results.

e Recent activity has included a broad spaced Aircore drilling program (50m borehole interval along 400m
spaced lines) through mbuga filled valleys to establish the geochemical and geological framework
beneath this cover.

e 57 drill holes totaling 1479m were completed in Q3 of 2023, and the program is approximately 15%
complete.

o Completion of this drilling will depend on the onset of the rainy season in Q4.

« Expenditure to date is US$936,000.

Terms of the APA

o Buly purchased 100% of six non-core Tembo prospecting licenses.

o Cash consideration of US$6,000,000 was paid to Tembo's Tanzanian subsidiary MIP that owned the
licenses.

o Contingent payments up to an aggregate amount of US$45,000,000 are payable to MIP calculated
based on the inferred, indicated, and measured gold mineral resources identified in the areas of land
which are covered by the licenses acquired by Buly.

e Buly is required to spend US$9,000,000 in the license area over a four-year period following closing of
the transaction.

o Buly subscribed for 5,518,764 Common Shares in Tembo Gold Corp. at approximately C$0.2718 for an
aggregate subscription amount of C$1,500,000.

Tembo's Exploration Manager, Hendrik Meiring, commented, "The work completed by the Buly exploration
team will lead to an improved understanding of the camp scale model, with the goal of increasing the
established proven gold endowment of the area."

Tembo President & CEO, David Scott, stated, "We are encouraged to see that the work on the licenses
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Tembo sold to Barrick is beginning to accelerate with approximately 90% of the US$9,000,000 still to be
spent.”

The above information has been prepared under the supervision of Hendrik Meiring, Pr. Sci. Nat., who is
designated as a "Qualified Person" with the ability and authority to verify the authenticity and validity of the
data.

About Tembo

Tembo Gold is a rapidly growing gold exploration and development company listed on the TSX Venture
Exchange under the symbol TEM. Leveraging our unique position and experience, the company is principally
focused on growth and consolidation in the highly prolific and prospective Lake Victoria Goldfield in
Tanzania.

The company has a 100% interest in the Tembo project which has over 50 thousand meters of drilling and is
located adjacent to Barrick's 20Moz Bulyanhulu Mine. The company recently announced the acquisition of
two deposits (see press releases on August 10th, 2023 & August 29th,2023) that support our objective of
accretive growth and consolidation. The Imwelo and Dora projects, located approximately 12 km from
AngloGold Ashanti's flagship Geita Gold Mine, both have potential for significant resource growth.

Tembo has assembled a highly experienced team with a track record of developing, financing and operating
mining projects in Africa with management, directors and partners owning more than 60% of the shares.
Notably, the company is grateful for the validation that comes with the support and equity investment from
Barrick Gold and recent strategic partnership with Taifa Group, owned by Tanzanian tycoon Rostam Aziz.
Taifa, a diverse group of companies with interests in mining, telecom, oil/gas, agribusiness, pharmaceuticals
and leather, has taken a significant equity stake in Tembo through its wholly owned Tanzanian subsidiary,
Taifa Mining. Taifa Mining is Tanzania's largest mining contractor with over 30 years mining related
experience and will carry out all the contract mining and civil works for Tembao's projects.

On Behalf of the Board of Directors of Tembo, David Scott, President & CEO

David Scott

President & CEO

Phone: +255 767 366 146
Email: dscott@tembogold.com

For more information please contact:

Simon Benstead

Director & CFO

Phone: 604-685-9316

Email: investors@tembogold.com

Marc Cernovitch

Director

Phone: 604.685.9316

Email: mcernovitch@tembogold.com

www.tembogold.com

Forward-Looking Statements

NEITHER THE TSX VENTURE EXCHANGE NOR ITS REGULATION SERVICES PROVIDER (AS THAT
TERM IS DEFINED IN THE POLICIES OF THE TSX VENTURE EXCHANGE) ACCEPTS RESPONSIBILITY
FOR THE ADEQUACY OR ACCURACY OF THIS NEWS RELEASE.
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Cautionary Statement Regarding Forward-Looking Information

This news release includes certain "forward-looking information" within the meaning of applicable Canadian
securities legislation, including: future exploration plans with respect to the Project, defining current mineral
resource and mineral reserves on the Project, the terms of the Acquisition and the Financings, entering into
mining services contracts with Taifa, the anticipated share structure of Tembo following the Acquisition and
Financings, the use of proceeds for the Financings, the closing of the Acquisition and the Financings,
including the satisfaction of the closing conditions thereunder and the expected timing thereof, and receipt of
all regulatory approvals, including the approval of the TSXV for the Acquisition and Financings and the
Tanzania Fair Competition Commission for the Acquisition and the Company's intention to provide further
updates in respect of the Acquisition and the Financings. All statements in this news release that address
events or developments that we expect to occur in the future are forward-looking statements.
Forward-looking statements are statements that are not historical facts and are generally, although not
always, identified by words such as "expect”, "plan”, "anticipate", "project”, "target", "potential”, "schedule",
"forecast", "budget”, "estimate"”, "intend" or "believe" and similar expressions or their negative connotations,
or that events or conditions "will", "would", "may", "could", "should" or "might" occur. All such forward-looking
statements are based on the opinions and estimates of management as of the date such statements are
made.

Forward-looking statements necessarily involve assumptions, risks and uncertainties, certain of which are
beyond Tembo's control, including risks associated with or related to: the completion of the Acquisition, the
Financings and related transactions, including receipt of all regulatory approvals and third-party consents,
the volatility of metal prices and Tembo's common shares; changes in tax laws; the dangers inherent in
exploration, development and mining activities; the uncertainty of reserve and resource estimates; not
achieving development or production, cost or other estimates; actual exploration or development plans and
costs differing materially from the Company's estimates; the ability to obtain and maintain any necessary
permits, consents or authorizations required for mining activities; environmental regulations or hazards and
compliance with complex regulations associated with mining activities; climate change and climate change
regulations; fluctuations in exchange rates; the availability of financing; financing and debt activities;
operations in foreign and developing countries and the compliance with foreign laws, including those
associated with operations in Tanzania and including risks related to changes in foreign laws and changing
policies related to mining and local ownership requirements or resource nationalization generally, including in
response to the COVID-19 outbreak; remote operations and the availability of adequate infrastructure;
fluctuations in price and availability of energy and other inputs necessary for mining operations; shortages or
cost increases in necessary equipment, supplies and labour; regulatory, political and country risks, including
local instability or acts of terrorism and the effects thereof; the reliance upon contractors, third parties and
joint venture partners; challenges to title or surface rights; the dependence on key personnel and the ability
to attract and retain skilled personnel; the risk of an uninsurable or uninsured loss; adverse climate and
weather conditions; litigation risk; competition with other mining companies; community support for Tembo's
operations, including risks related to strikes and the halting of such operations from time to time; conflicts
with small scale miners; failures of information systems or information security threats; the ability to maintain
adequate internal controls over financial reporting as required by law; compliance with anti-corruption laws,
and sanctions or other similar measures; social media and Tembo's reputation; and other risks disclosed in
the Company's public filings.

Tembo's forward-looking statements are based on the opinions and estimates of management and reflect
their current expectations regarding future events and operating performance and speak only as of the date
hereof. Tembo does not assume any obligation to update forward-looking statements if circumstances or
management's beliefs, expectations or opinions should change other than as required by applicable law.
There can be no assurance that forward-looking statements will prove to be accurate, and actual results,
performance or achievements could differ materially from those expressed in, or implied by, these
forward-looking statements. Accordingly, no assurance can be given that any events anticipated by the
forward-looking statements will transpire or occur, or if any of them do, what benefits or liabilities Tembo will
derive therefrom. For the reasons set forth above, undue reliance should not be placed on forward-looking
statements.
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