EXERCISED WARRANTS RAISE IN EXCESS OF US$1 MILLION
AND
STAGE 1 OF PHASE 3 WORK PROGRAMMES COMMENCE IN THE CONGO AND MALI

Tortola, British Virgin Islands - 1 February 2016 - Kola Gold Limited (‘Kola Gold’, the
‘Company’) is pleased to announce:

e the exercise of Tranche Il Warrants for total gross proceeds in excess of US$1 million;
and

e the commencement of Stage 1 of Phase 3 work programmes which include rotary air
blast (‘RAB’) drilling in the Republic of Congo (Brazzaville), and further detailed surface
exploration and a ground Induced Polarisation (‘'IP’) surney in Mali.

Dr. Jonathan Forster, director, said “We are pleased to have the continuing strong support of our
shareholders, as evidenced by the recent exercise of the Company’s Tranche Il Warrants. We
look forward to building upon the positive results from field work to date. Our Stage 1 of Phase 3
work programmes are focussed on extending our knowledge of gold mineralisation in the Congo
and Mali, and we will announce the results of these programmes as we progress.”

Funding and Capital Structure

Prior to their expiry on 31 December 2015 664,282 Tranche Il Warrants were exercised for
919,762 shares at a price of US$1:10 per share for total gross proceeds of US$1.01 million.
These proceeds will be used for gold exploration on the Company’s projects in the Congo and
Mali, working capital and general corporate purposes.

Since its merger on 30 April 2014 the Company has raised cumulative gross proceeds of
US$5.77 million.

Currently Kola Gold's issued and outstanding capital structure comprises 12,955,195 shares.
Kola Gold's major shareholder Sumatran Africa holds 5,747,917 shares, representing over
44.37% of Kola Gold's issued and outstanding shares.

Stage 1 of Phase 3 Work Programmes

In Mali, a three month work programme has commenced, with the focus being the Diangounte
Est permit (west Mali), as well as a short programme at the Mokoyako permit (south Mali). At
Diangounte Est the drill discovery made in 2015 will be followed up. Here two adjacent shear
zone hosted gold mineralised structures in felsite (news release dated 1 May 2015 with best
intercepts of 11.8 g/t Au owver 1 metre, 2.5 g/t Au over 6 metres and 4.4 g/t Au over 3 metres)
appear, from soil and termite sampling, to extend into the adjacent Satifara Ouest permit which
is in the process of being awarded to the Company. The mineralised zones will be tested for at
least 3,000 metres by additional detailed surface exploration, including a planned ground IP
suney. The objective being to tightly define the trace of the structures in preparation for a further
drill programme at a later date. Similarly, detailed surface exploration will be undertaken at the
Mokoyako permit.

Registered of fice: Akara Bldg., 24 De Castro Street, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands
BVI company number: 1813469






