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ASX Announcement 24 October 2023

Strong Exploration Targets Emerging at BothTambang Ubi
and Hutabargot Julu

Highlights:

1 The exploration Team has been focused on mapping and sampling high priority
targets whilst awaiting results of preliminary underground studies at Sihayo

1 Encouraging high-grade gold and copper results returned from mineralised skarn
samples collected from local workings at Tambang Ubi:

o0 30 of 41 grab samples assayed >1 g/t Au, including 15 samples assaying
from 5.04 to 107 g/t Au.

0 24 of 41 grab samples assayed >0.3% Cu, including 12 samples assaying
from 1.20 to 6.95% Cu.

1 Encouraging gold results were also returned from quartz vein and breccia
samples collected on the Sigompul epithermal target at Hutabargot Julu:

0 16 of 102 grab samples assayed >1 g/t Au, including 3 samples assaying
from 27.2 to 84 g/t Au.

1 Mapping and soil geochemical have advanced on both prospects with results
supporting the prospectivity for a large gold-copper skarn at Tambang Ubi and
epithermal gold-silver vein-breccia targets at Hutabargot Julu.

1 Scout diamond drilling programs are planned on both targets for implementation
in 2024.

Sihayo Gold Limited (ASX:SIH i fiSihayod o r Compamyof) i s p aneoarxeethk latest
results from surface rock and soil sampling at Tambang Ubi and Hutabargot Julu prospects
located in the PT Sorikmas Mining Contract of Wo r k  ( onQNortW8&ymatra, Indonesia.

Sihayodés Executive Chairman, Colin Moor head

firhese latest results from exploration work continue to highlight potential for significant
mineralisation over a number of deposit styles at Sihayo, including but not limited to gold-copper
skarn at Tambang Ubi and epithermal gold-silver veins and breccias at Hutabargot Julu. These
aretwoofmany targets i deunderetpioreddteneament l3dcks ehicb d@reslocated
on the same fertile segment of the Sumatran magmatic arc that contains the world-class Martabe
gold deposit. Work on both prospects has been sufficiently advanced to plan scout drilling
programs and | look forward to these programs commencing in 2024.0
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The Company continues to conduct low impact surface prospecting and sampling on the
Tambang Ubi gold-copper skarn target located at the northern end of the Tambang Tinggi gold
field, and on the Sigompul epithermal gold-silver vein-breccia target located on the eastern side
of the large Hutabargot Julu project (see Figure 1). This work is being done in parallel with a
Concept Study in progress by Melbourne-based consultant, Mining One, assessing the
underground potential of developing high-grade gold mineralisation previously announced at
Sihayo (Refer to ASX announcement dated 11 July 2023).

Tambang Ubi

Tambang Ubi lies within the highly prospective Tambang Tinggi gold belt, a zoned mineral district
that contains multiple targets including polymetallic skarn, epithermal gold-silver veins and
porphyry-related copper-molybdenum-gold mineralization (See Figure 1). Highly encouraging
high-grade gold and copper results were previously announced from prospecting and sampling
completed at Tambang Ubi earlier this year (Refer to ASX announcement dated 9 May 2023).
Additional prospecting rock sampling has since been completed, and a grid-based soll
geochemical survey has commenced on this prospect.

More encouraging high-grade gold and copper assay results were recently received from an
additional selected grab samples of mineralised skarn taken from local mining muck piles and
outcrops located in and around the historic Tambang Ubi mine area (See Figures 1 to 3, and
Table 1).

Part of the planned soil program was completed on non-Forestry land in the eastern half of
Tambang Ubi prospect. This area includes some of the high-grade rock results reported in this
and previous announcements and covers the north-west projections of mineralised skarn
recorded at the historical Dutch mine (See Figure 2). A total of 436 C-horizon soil samples were
collected by manual soil-auger at 25-m sample centres along 50-m spaced E-W oriented
gridlines. Gold and multielement assay results were received for these samples and encouraging
gold and copper anomalies are highlighted (See Figure 2). The remainder of the planned survey
is located on Forestry land and will be conducted after an access permit for exploration activities
(IPPKH Eksplorasi) has been received in early-mid 2024.

Figure 1: Location of Tambang Ubi within PT Sorikmas Mining CoW
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Figure 2: Tambang Ubi i Simplified Geology and rock chip sample Iocation (eft)

Soil sampling progress and initial gold soil results on thorium-channel radiometrics (Right)
(see Appendix 1 for list of rock samples and assay results, Appendix 3 for more images)
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Figure 3: Tambang Ubi i High grade gold-copper skarn samples

A: 1036908 (104 g/t Au, 2.77% Cu), B: 1036973 (94 g/t Au, 6.94% Cu), C: 1036926 (16.3 g/t Au, 0.71% Cu),
D: 1036923 (15.8 g/t Au, 1.77% Cu), E: 1036903 (11.2 g/t Au, 0.45% Cu), F: 1036934 (9.86 g/t Au, 0.09% Cu).



Table 1: Tambang Ubi i Gold-copper skarn target i Significant Rock Chip Results

No. of Samples Gold results range (ppm) Copper results range (%)

11.2 107 0.10 6.94
5.04 9.86 0.66 3.68
1.2 4.69 0.11 1.76

A total of 41 skarn samples was recently collected within an approximately 2-km by 1-km area
containing multiple mineralised skarn occurrences surrounding the historical Dutch underground
mine workings that were formerly known as Pagaran Siayu, and now referred to as Tambang Ubi
(See Figure 2 and attached JORC 2012 Table 1 Section 2 Geology). Mineralised skarn was
specifically targeted for selective grab sampling from surface boulders and active local mining
stockpiles. The samples contain varying proportions of sulphide mineralisation (e.g., chalcopyrite,
bornite) and secondary oxide/carbonate mineralisation (e.g., malachite, azurite). Thirty of 41
samples assayed >1 g/t Au, including 15 samples assaying from 5.04 g/t to 107 g/t Au. Twenty-
four of 41 samples assayed >0.3% Cu, including 12 samples assaying from 1.20% to 6.95% Cu.
A list of all samples assaying >1 g/t Au is presented in Appendix 1.

A total of 436 C-horizon auger-soil samples were collected from a GPS-controlled, compass-and-
tape surveyed rectangular grid and sampled on 50m by 25m sample-centres. The distribution of
anomalous gold-soil (>0.1 ppm Au) and copper-soil (>150 ppm Cu) results extends for up to 600-
800 m north-west of the historic mine.

Previous drilling at Tambang Ubi was done by the Company in 2006/07, comprising 1153 min 11
holes. All holes were drilled at the southern end of the extensive gold-copper soil and rock chip
anomalies, and the greater part of this geochemical anomaly remains to be tested by drilling.
Although the previous drilling achieved some encouraging gold and copper intercepts, many of
the shallow holes were terminated in limestone and possibly stopped short of the main skarn
target zone (See Figure 2 and attached JORC 2012 Table

exploration datadé for results of the previous

These recent encouraging gold and copper results continue to confirm the presence of high-grade
skarn mineralisation at Tambang Ubi that is close to surface and actively mined from shallow
(<10m) small-scale underground workings by local artisanal miners. The high-grade gold-copper
mineralisation reported here is in wollastonite-rich skarn containing strongly disseminated bornite
and/or chalcopyrite mineralisation. The large distribution of local artisanal workings, and
consistency of gold and copper anomalies detected in surface rock chips and soil samples taken
to-date, are very encouraging and highlight potential for a significant gold-copper skarn discovery
in the underexplored subsurface.

The geological setting and alteration-mineralisation characteristics of the mineralised skarns at
Tambang Ubi are most like those reported from other copper-gold skarn deposits, notably the
Browns Creek deposit in New South Wales, Australia and in the Ertsberg-Grasberg mining district
of Papua’ (Refer to SIH:ASX announcement dated 9 May 2023).

Although the prospect is located in rugged mountainous terrain, access to site is good via a
reasonably well-established road to the local mining village. A scout drilling program has been
planned, comprising up to 4,000 m drilling in 15-20 holes to an average depth of about 200 metres
in each hole. This program is pending the outcome of the Forestry permit application, and
sufficient funding being available to implement the program in 2024.

L Meinert, L.D., Dipple, G.M., Nicoleg200%). World Skarn Deposits. In: HedenquiBtodtpspn, J.F.H., Goldfarb, R.J., Richards, J.P. (Eds.)
Economic Geology 100th Anniv¥idanieSocietpf Economic Geologists, Littleton, Colorado, USA, includes sugpbemdictsyon GOM
(filename: Meinert),-338.
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Sigompul

The Company previously released a maiden Inferred Resource Estimate for the Sihorbo South
epithermal gold-silver vein deposit (Refer to SIH:ASX announcement dated 7 September 2022).
Sihorbo South is located about 2.5 km west of Sigompul, and of these epithermal targets are
located both within the Hutabargot Julu project. The resource identified at Sihorbo South, which
includes locally high-grade mineralisation, highlights the strong potential for significant gold-silver
resources in this large project area that could eventually provide satellite mining operations to
augment plant feed at Sihayo.

Encouraging gold and associated pathfinder geochemical results were recently received from
selected grab sampling of silicified breccias, stockworked porphyry and quartz-chalcedony-
sulphide veins taken from local mining muck piles and outcrops located between the Galugur -
Panas vein outcrops and the Sigompul exploration camp (See Figures 4 to 5, and Table 2).

A total of 103 silicified breccia and vein samples was collected within an approximately 2-km by
1-km area (See Figure 4). The silicified breccia samples contain varying proportions of sulphide
mineralisation (e.g., pyrite, arsenian pyrite, marcasite), whilst the vein material contains locally
abundant base metal sulphides (e.g., Fe-rich sphalerite and galena) at the southern end of the
prospect, and locally abundant marcasite at the centre and northern end of the prospect. A few
high-gr ade boul ders identified near the centre of
sulphide, believed to be the silver sulphide, acanthite (and similar to the high-grade mineralisation
intersected in Sihorbo South drill hole HUTDD117. The veins and hydrothermal breccia fill are
mainly massive to colloform banded chalcedonic silica, microcrystalline to fine-grained quartz,
illitic clays after adularia, and possibly late-stage overprinting acid clay (kaolinite-dickite)-alunite
alteration. Lattice-bladed and moss textures are locally preserved in the veins and vughy silica-
leach textures (after porphyry) often feature in the breccia clasts with residual cavities sometimes
lined with alunite and acid-clays. The samples vary in condition from fresh to varying degrees of
oxidation and development of secondary limonite. Forty-five of 103 samples assayed >0.2 g/t
Au, including 16 samples assaying from 1.10 g/t to 84 g/t Au. Thirteen of 103 samples assayed
>10 g/t Ag, including 5 samples assaying from 50.1 to 399 g/t Ag. A list of the samples assaying
>0.2 g/t Au is presented in Appendix 2.
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Figure 4: Sigompul i Simplified Geology and rock chip sample locations (Left)
Soil sampling gold soil results and rock chip results (Centre/Right)
(see Appendix 2 for list of rock samples and assay results, Appendix 3 for more images)



Figure 5: Sigompul i Gold mineralized epithermal veins and breccias
A: 1035955 (34.7 g/t Au, 164 g/t Ag), B: 1035935 (3.85 g/t Au, 4.4 g/t Ag), C: 1035947 (1.47 g/t Au, 13.9 g/t Ag),
D: 1035885 (84 g/t Au, 399 g/t Ag), E: 1035886 (27.2 g/t Au, 13.4 g/t Ag), F: 1036153 (7.52 g/t Au, 152 g/t Ag).

Table 2: Sigompul i Epithermal gold-silver vein-breccia target
Significant Rock Chip Results

No. of Samples Gold results range (g/t) Silver results range (g/t)

A total of 447 C-horizon auger-soil samples were collected from a GPS-controlled, compass-and-
tape surveyed rectangular grid and sampled on 50m by 25m sample-centres. The results highlight
a large coincident gold (>0.1 ppm Au), arsenic (>100 ppm As) and antimony (>5 ppm Sb) anomaly
extending over an area of about 500 m by 700 m in the central and northern part of the grid. The
anomaly is bounded by a NE-SW trending fault on its southern edge and by the COW boundary
on its eastern edge but is open its northern and western edges. The grid-soil sampling has been
extended to the north and is in the process of being extended to the west with results expected
by the end of year.

Previous drilling on the Galugur-Panas veins was done by the Company in 2012, comprising 1460
m in 5 holes. More recent drilling was done by the Company at the northern end of the grid in
2020, comprising 833 m in 4 holes. None of these previous holes have tested the recently defined
extensive Au-As-Sb soil anomaly (See Figure 4 and attached JORC 2012 Table 1 Section 2
@®ther substantive explorationdatad f or results oY the previous dri

Sigompul prospect is believed to be underlain by extensively altered volcanic breccias and
hydrothermal breccias associated with diorite-andesite porphyry intrusions. Many of the rock
samples collected in the current survey may represent near-surface epithermal paleaosurface
features such as steam-heated alteration zones (alunite-dickite-kaolinite), groundwater table
silicification, hydrothermal eruption breccias, and possible silica sinters. Mineralised epithermal
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