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Azumah Resources commences final phase of
feasibility study and notes upside from gold price
move
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Azumah Resources Ltd (ASX:AZM) has commenced the final phase of works
to complete the feasibility study for its flagship Wa Gold Project in Ghana.
Azumah owns the project in a joint venture with its funding partner Ibaera
Capital, who can increase its interest in the project from 42.5% to 46.5% by
sole funding the remaining feasibility study costs of US$2.25 million.
Notably, Azumah has pointed out that the feasibility study progress update in
January 2019 used a US$1,300 per ounce gold price.
If a US$1,500 per ounce gold price were to be used for those preliminary
project valuation estimates, the net present valuation (NPV) would rise over
70% to US$309 million.
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Azumah's managing director Stephen Stone said: "It's a particularly exciting
time right now for Azumah and the Wa Gold Project as we are on the home
straight to deliver an economically robust, long-life gold mine development for
Ghana's Upper West region, fully supported by the local community and
Ghanaian Government at all levels.
"Assuming a gold price of US$1,500 per ounce and with all other inputs being
the same as were used in the 30 January 2019 Feasibility Study progress
update, the estimated pre-tax post-Government Royalty NPV and IRR could
increase to approximately US$309 million and 54% respectively, illustrating the
considerable gold price leverage that is inherent in the Project."
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Company Synopsis:
Azumah Resources Ltd (ASX:AZM) is a
Perth-based company focused on exploring
and developing its regional-scale Wa Gold
Project in the Upper West Region of
Ghana, West Africa. Three main deposits
have been discovered and extensively
drilled at Kunche and Bepkong, adjacent to
the Black Volta River and Ghana's border
with Burkina Faso, and at Julie
approximately 80km to the east.
action@proactiveinvestors.com.au

Government discussions continue
Discussions are progressing with the Ghana Government on a fiscal stability
agreement, which is a regular requirement in Ghana when establishing a
mining operation.
Regarding environmental licences, the Ghana Environmental Protection
Agency (EPA) is presently evaluating final submissions for the issue of EPA
licences for the Kunche-Bepkong and the Julie deposits.

Wa Project background
The 2.77-million-ounce Wa Gold Project hosts 12 deposits split into two areas, Wa-Lawra and Wa-East.
The three main deposits are Kunche, Bepkong, and Julie and most recently a scoping study was completed on the
Bepkong deposit.
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The feasibility study assessing the Wa Gold Project will allow the company to make a development decision.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored to your specific situation.
In exchange for publishing services rendered by the Company on behalf of Azumah Resources Ltd named herein, including the promotion by the Company of
Azumah Resources Ltd in any Content on the Site, the Company receives from said issuer annual aggregate cash compensation in the amount up to Twenty
Five
Thousand
dollars
($25,000).
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