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OCTOBER 17, 2019 TSX-V: AZR

AZARGA METALS IDENTIFIES MULTIPLE NEW TARGETS AT UNKUR COPPER-SILVER
PROJECT

AZARGA METALS CORP. ("Azarga Metals" or the “Company”) (TSX-V:AZR) reports that the
results and interpretation of the recently completed geophysical surveys on its Unkur Copper-
Silver Project in Eastern Russia have identified multiple additional exploration drilling targets. The
works included a property-wide ground magnetic survey and nine induced polarization (IP)
traverses, totaling 28-line kilometers.

Michael Hopley, President and CEO of Azarga Metals commented: “The recently completed
magnetic survey covers an area four times the area previously covered by similar studies
and identifies potentially mineralized horizons more than three times longer than the
previously drilled strike length.” He went on to say: “We also did an IP survey that revealed
there could be four or five mineralized horizons where previously we thought there may
be two or three. These revelations are significant for the potential scale of mineralization
at Unkur!”

There is widespread glacial moraine covering approximately 90% of the Unkur license, which
hampers the use of geochemical methods to identify exploration targets. Therefore, the ground
magnetic survey is considered to be the best tool to “see” and map the underlying bedrock. Azarga
Metals previously covered about 20% of the license area with a ground magnetic survey in 2016-
2017 and this information was used successfully to guide the 2016-2017 drilling program that is
the basis of the current Inferred Resource. The earlier magnetic survey data has now been
merged with the recently completed magnetic survey data with a number of technical corrections
made to this single database. The two surveys covered a combined 53 square kilometers.

The resulting reduced-to-pole magnetic image (Figure 1) shows the distribution of magnetic and
non-magnetic rocks over nearly the whole of the Unkur license area. It was previously recognized
(see Azarga Metals press release June 26, 2019) that the copper-silver mineralization zones at
Unkur appear to be strongly associated with the zone between magnetic highs and magnetic lows
particularly on the east side of the drill-tested magnetic anomaly. The new magnetic survey results
enable this zone to be traced to the north of the resource area (labelled as “Unkur North” on
Figure 1) and to the southeast (labelled as “Unkur Southeast” on Figure 1) on the southwestern
limb of the Unkur syncline. This latter area was drill-tested in Soviet times, with two mineralized
intercepts discovered. The magnetic pattern remains consistent in both drilled and undrilled parts
of these targets extending over 10.4 km of strike length, of which only 3.1 km has been previously
drill-tested by the Company.

The well-pronounced magnetic high to the west of the known mineralization seen in Figure 1
corresponds to magnetite-bearing and therefore strongly magnetic sandstones and siltstones.
Re-logging of the 2016 drill core confirmed that the Unkur copper-silver mineralization sits
immediately above strongly magnetic strata but immediately below non-magnetic strata, i.e., at
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the boundary of high and low magnetic susceptibility. The new ground magnetic data mapped
several such zones of contrast between magnetic and non-magnetic rocks. These zones are
interpreted as having potential for copper-silver mineralization and the Company plans to drill-test
them in the current drilling program.

These zones of contrast between high and low magnetism have been shown to occur both
stratigraphically above and stratigraphically below the boundary hosting the current inferred
resource, i.e.it is believed that the Unkur copper-silver mineralization occurs at multiple levels
within the sedimentary pile. These new zones are known as Unkur East 1, Unkur East 2, and
Kemen targets (see Figure 1) which are above the Unkur stratigraphic level and are traceable for
approximately 7.8 km, representing exploration targets of similar style to the one that hosts the
current Inferred Resource. There are other targets in the southern part of the Unkur property that
are interpreted by the Company as representing targets situated below the known Unkur
stratigraphic level (see Figure 1). Most of these targets will be drill tested during the ongoing 6,000
m exploration program.

Overall, the magnetic pattern helps to outline the northwest-trending Unkur syncline with
possibility of copper-silver mineralization at several stratigraphic levels. The southwestern limb of
the Unkur syncline is intact, whereas its northeastern limb is truncated by two northwest-trending
lineaments, interpreted as major faults.
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Figure 1. Reduced-to-pole magnetic image with drill-proven and interpreted potentially mineralized
exploration targets (left). The interpreted target boundaries are also shown on top of the satellite image
(right).

Azarga Metals has also conducted nine lines of IP survey across the limbs and closure of the
Unkur syncline. The chargeability data from this survey revealed that mineralized shell of the
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Inferred Resource corresponds to the gradient zones between chargeability lows and highs,
sometimes also occurring on top of the chargeability highs (Figure 2). This pattern can be
consistently traced between the IP traverses, and the above-mentioned multiple magnetic/non-
magnetic levels generally correspond well to additional gradient zones identified during the
magnetic survey.
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Figure 2. A north-looking 3D view of exploration targets identified on the basis of the ground magnetic
survey and their position relative to the chargeability highs (red lines) and lows (gray lines). The distance
between the IP traverses is 1 km.

This interpretation indicates that copper-silver mineralization may potentially occur at four or even
five stratigraphic levels, currently proven only at one level, indicating a possibility for identification
of the new mineralized envelopes in the current drilling program.

Qualified Person

Azarga Metals’ President and CEO Michael Hopley, a Qualified Person as defined by NI 43-101,
verifies the data disclosed and has reviewed and approved the disclosure contained in this Press
Release.

About Azarga Metals Corp.

Azarga Metals is a mineral exploration and development company that owns 100% of the Unkur
Copper-Silver Project in the Zabaikalsky administrative region in eastern Russia. On completion
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of a first phase physical exploration program in 2016-2018, the Company estimated an Inferred
Resource of 62 million tonnes at 0.53% copper and 38.6g/t silver for the project (see news release
15 October 2018). The Resource remains open in both directions along strike and down-dip.

AZARGA METALS CORP.
"Michael Hopley"

Michael Hopley,
President and Chief Executive Officer

For further information please contact: Doris Meyer, at+1 604 536-2711 ext. 6, visit
www.azargametals.com, or follow us on Twitter @AzargaMetals. The address of the head office
of Azarga Metals is Unit 1 - 15782 Marine Drive, White Rock, BC V4B 1EG6, British Columbia,
Canada.

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 release.

Cautionary Statement:

This news release contains forward-looking statements that are based on the Corporation's current
expectations and estimates. Forward-looking statements are frequently characterized by words such as
"plan”, "expect”, "project”, "intend”, "believe", "anticipate", "estimate", "suggest”, "indicate" and other similar
words or statements that certain events or conditions "may" or "will* occur. Such forward-looking statements
involve known and unknown risks, uncertainties and other factors that could cause actual events or results
to differ materially from estimated or anticipated events or results implied or expressed in such forward-
looking statements. Such factors include, among others: the actual results of current planned exploration
activities; conclusions of economic evaluations; changes in project parameters as plans to continue to be
refined; possible variations in ore grade or recovery rates; accidents, labor disputes and other risks of the
mining industry; delays in obtaining governmental approvals or financing; and fluctuations in metal prices.
There may be other factors that cause actions, events or results not to be as anticipated, estimated or
intended. Any forward-looking statement speaks only as of the date on which it is made and, except as may
be required by applicable securities laws, the Corporation disclaims any intent or obligation to update any
forward-looking statement, whether as a result of new information, future events or results or otherwise.
Forward-looking statements are not guarantees of future performance and accordingly undue reliance
should not be put on such statements due to the inherent uncertainty therein.
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