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CERTIFICATE OF QUALIFIED PERSON
Tommaso Roberto Raponi, P. Eng.

I, Tommaso Roberto Raponi, P. Engrtify that:

1.

10.

11.

| am employed as a Principal Metallurgist with Ausenco Engineering Canada ULC, (Ausenco), with an office addre
of Suite 1550 11 King St West, Toronto, ON M5H 4C7.

CKAA OSNIAFAOFGS I LILX EBECuibadPidojectNI 4RS10TKoyirica) ReportiiBpdigeNIi  §
Prefeasibility Study, Itaituba, Para, Brézil 6 6 KS a¢ SOKYAOFf wSLIR2NILE£0X LINBLI N
with a report date of Septembel0, 2025, and an effective date of Jug22 HnHp O UKS G9FFSOGA

| graduated from the University of Toronto with a Bachelor of Applied Science degree in Geological Engineering
with specialization in Mineral Processing in 1984.

| am a Professional Engineer registered with the Professional Engineers Ontario (No. 90225970), Engineers ar
Geoscientists British Columbia (No. 23536) and NWT and Nunavut Association of Professional Engineers ar
Geoscientists (No. L4508).

I have practiced my profession continuously for over 40 years with experience in the development, design,
operation and commissioning of mineral processing plants, focusing on gold projects, both domestic and
internationally. My project design and developnt experience includes the generation of capital and operating
costs for heap leach projects and associated infrastructure and financial modeling of project economics.

L KI@S NBIFIR GKS RSFTAYAGAZY 27T avdz {-10FStddards oSDNsBISyfe &
F2NJ aAySNI f -maNEDS YR OSIND ArfF®@ GKFG o0& @ANILdZS 2F Ye
and past relevant W] SELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

| have not visited the Cuiu Cuil Project site.

I am responsible for sectiosectionsl.1, 1.10, 1.14, 1.16, 1.18, 1.19, 1.20, 1.21, 1.23,2.1,2.2,2.4.1, 2.5, 2.6, 3.4,
12.4,13,17,18.1,18.2,18.4,18.5, 1889,18.10.1,19, 21.1, 21.2.121.2.2,21.2.4,21.2.5,21.2.6, 21.2.7, 21.2.8,
21.3.1,21.3.2,21.3.4,21.3.5, 24,25.7,25.10,25.12,25.14, 25.1525.16,25.26, 25.17.1.4, 25.17.1.7, 25.17.2 .4,
25.17.2.7, 25.7, 26.4, and 2&¥the Technical Report.

| am independent of the Company as independence is defined in Section 1.5 6101.43

I have had prior involvement on the project, | acted as one of the qualified persons for the technicakrejttend
&Cuil Cuit Project NI1-4®1 Technical Report and Haasibility Study, Itaituba, Para, Brazil 6 A G K |y ST F¢
of October 21, 2024 and a report date of December 4, 2024

I have read NI 4201 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:Septemberl0, 2025
G{AIYSR YR &SIt SR#

Tommaso Roberto Raponi, P. Eng.
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CERTIFICATE OF QUALIFIED PERSON
Scott C. Elfen, P.E.

I, Scott C. Elfen, P.E., certify that:

1.

10.

11.

I am m employed as the Global Lead Geotechnical and Civil Services of Ausenco Engineering Canada U
6a! dzaSy 02¢ 03 ¢ A (1R50 West Pedar Bi@&, Shite RONS\&akcougeF, BC, V6E 3S7,.Canada

CKAA OSNIAFAOFGS I LILX EBECuibadPidojectNI 4RS10TKoyirica) ReportiiBpdigeNIi  §
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with areport date of Septembet0, 2025, and aeffective date ofluly B, 20256 4t KS a9 FFSOGA @S 51

| graduated from the University of California, Davis, CA, in 1991 with Bachelor of Science degree in Civil Engineerir
(Geotechnical).

| am a Registered Civil Engineer in the State of California (license no. C56527) by exam since 1996 and | am als
member in good standing of the American Society of Civil Engineers (ASCE), and the Society for Mining, Metallurc
& Exploration (SME).

| have practiced my profession continuously for 28 years with experience in the development, design, construction
and operations of heap leach facilities, mine waste storage facilities, such as waste rock storage facilities anc
tailings storage facilitiesanging from slurry to dry stack facilities, focusing on precious and base metals, both
domestic and international. In addition, | have developed geotechnical and hydrological design parameters for
open pits, plant foundation design, and other supportinfyastructure. Examples of projects wheredrved as
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Parks Salyer Project.
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Technical Report that | am responsible for preparing.

| visited the Cuiu Cuil Project between June 22 and June 24, 2024.

I am responsible fosections1.15.1, 1.15.22.4.2.1,18.3, 18.6, 18.718.10.2, 18.10.3, 18.10.25.11, 25.17.1.8,
25.17.2.8 and 26.8f the Technical Repart

| am independent of the Company as independence is defined in Section 1.5 6101.43

| have had prior involvement on the project, | acted as one of the qualified persons for the technicakrejttend
GCuil Cuit Project NI-4®1 Technical Report and Feasibility Study, Itaituba, Para, Brazil 6 A G K | Yy ST F ¢
of October 21, 2024 and a report date of December 4, 2024

I have read NI 4201 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: Septemberl0, 2025
G{AIYSR YR &SIt SR#
Scott C. Elfen, P.E.
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CERTIFICATE OF QUALIFIED PERSON
Volodymyr Myadzel, P. Geo.

I, Volodymyr Myadzel, P. Geccertify that:

1.

10.
11.

| am employed as a Principal Geologist Consultant with VMG Consultoria e Solugdes Ltda. (VMG), with an offic
addressat Av. DoContorno, 2905, Sala 406, Santa Efigénia, Belo Horizdvitéc Brasil.30110915.

¢tKAAd OSNIAFAOIFGS I LILX ESECuibadPidjectNl 4R81TKcyiric@) ReportiiBpdigeNIi |
Prefeasibility Study, Itaituba, Para, Brazil 6 6 KS a ¢ SOKY A Ol fCabvalSaold INGIE WS CINBSYIIN
with areport date ofSeptemberl0, 2025 and a effective date ofluly ®, 2025(thea 9 F FSOG A @S 51 (G S¢

| graduated with a degree in Geology from Kryvyi Rih National University, Kryvyi Rih, Ukraine in 1999. In addition
| have obtained a PhD in Geology from Kryvyi Rih National University, Kryvyi Rih, Ukraine in 2004

| am a member #3974 of the Australasian Institute of Geoscientists

I have practiced my profession for 25 years with experiéngeodeling and resource and reserve estimation of
deposits, prospecting and surveying, geological mapping, mineralogy and petrology of metamorphic rocks and ore
deposits.

L KI@S NBIFIR GKS RSFTAYAGAZY 27T avdz -10FStddards oSDNsBISyfe &
F2NJ aAySNI f -mMaNEDS YR OSIND ArF®@ GKFG o0& @ANILdZS 2F Ye
and past relevantwd] SELISNA Sy OSz L FdzZf FAff GKS NBIljdZANBYSyia
Technical Report that | am responsible for preparing.

| havevisitedthe Cuilt Cuil Projettetween October 1 and October 3, 2023

I am responsible for sectior’s11.3,2.4.2.2,12.1,12.3,14.4, 14.5, 25.625.8.3 25.17.1.5 and 25.17.2.6f the
Technical Report.

I am independent of the Company as independence is defined in Section 1.5 6101.43
| have had no previous involvement with the Cuit Cuil Project.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: Septemberl0, 2025
G{ A3ySR IyR aSIfSR¢
Volodymyr Myadzel, P. Geo.
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CERTIFICATE OF QUALIFIED PERSON
Bruno Yoshida Tomaselli, FAusIMM

I, Bruno Yoshida Tomaselli, FAusIMidrtify that:

1.

10.

11.

I, Bruno Yoshida Tomaselli, FAuslMbértify that | am employedas a Consulting Manager with Deswik Brazil
0a5Sa86A1¢é0T BAGK Iy 2FFAOS | RRNB&Aa 2MG, Bval 3011910.2 y A 2
¢tKAAd OSNIAFAOIFGS I LILX ESECuibadPidjectNl 4R81TKcyiric@) ReportiiBpdigeNIi |
Prefeasibility Study, Itaituba, Para, Brazil 6 6 KS a ¢ SOKY A Ol fCabvalSaold INGIE WS CINBSYIIN
with areport date ofSeptemberl0, 2025 and a effective dateof July @, 20250 1 KS a9 FFSOG A GBS 51

| graduated from the University of Sdo Paulo, S&o Paulo, Brazil, in 2004 with a Bachelor of Science degree in Minir
Engineering

I am a Fellow Member of the Australasian Institute of Mining and Metallurgy (FAusIMM)

| have practiced my profession for a total of 20 years since graduation. | have been directly involved in:

1 mine planning for several mines in Brazil and Latin America;

1 review and report as a consultant on many mining operations and projects around the world for due diligence;

9 feasibility study project work on many mining projects including site infrastructure. My projects include Aura
Minerals Borborema, Nexa Aripuand, Minesa Soto Norte, Andina Minerals Volcan and Signaenuxa

1 work as a mining engineer consultant on various projects around the world.

L KIFgS NBFR GKS ??T"VW‘VQ" 2y 2F d4vdz f-mES@aédfarqstoﬁnils‘él(ﬁMeé a
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and pastrelevantwidJ SELISNASYOSZ L FdzZf FAff U0UKS NBIdZANBYSYyuUa

Technical Report that | am responsible for preparing.

| visited the project site on June 24, 2024 for a visit duration of two days.

| am responsible for sectioris12, 1.13, 2.3, 2.4.2.3, 15, 18.2.3,21.3.3, 25.17.1.625.17.2.6, 25.9 and 26
the Technical Report.

I am independent of the Company as independence is defined in Section 1.5 61061.43

| have been involved with the Cuit Cuil Project through my involvement in the previous technical report titled
G/ dzA g / dzA §-100 ReRhaiGaRépo & PlaSd a A0 At A& { GdzRéX hOi20SNIJ HwM
sections 1.2, 1.14, 1.15, 234.2.3, 15, 16, 21.2.3, 21.3.3, 25.9, 25.17.1.6, 25.17.2.6, and 26.6 of such report.

I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the s¢ions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: Septemberl0, 2025
G{AIYSR FyR a8ttSRE
Bruno Yoshida Tomaselli, FAusIMM
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{__{f RBM Servigos Técnicos

CERTIFICATE OF QUALIFIED PERSON
Rodrigo Mello, FAusIMM

I, Rodrigo Mello, FAusIMM, certify that:

1.

10.

11.

12.

| am employed as a Principal with RBM Servigos Técnicos Ltda. (RBM), with an office adRirasSragenheiro
Senna Freire 193, Sdo Bento, Belo Horizonte, MG, Brazil.

¢tKAAd OSNIAFAOIFGS I LILX ESECuibadPidjectNl 4R81TKcyiric@) ReportiiBpdigeNIi |
Prefeasibility Study, Itaituba, Para, Brézil 6 6 KS ¢ SOKYAOFf wSLIR2 NI €0 LINBLI N
with areport date ofSeptemberl0, 2025 and a effective date ofluly @, 20250 1 KS a9 FFSOG A GBS 51

| graduated fromMinas Gerais Federal Universitjth a BSc in Geology in December 1985. | also h&®esta
Graduation in Computer Sciences, in the Goias Catholic University, in 1999.

| am a Geologist registered with the Professional Council of Minas Gerais (CREA 40.462/D) in Brazil. | am a Fell
of the Australasian Institute of Mining and Metallurgy (FAusIMN208332).

| have practiced my profession for a total of 39 yeduly. work experience includes 26 years as exploration
geologist/manager working in Archean, Proterozoic, and Tertiary environments, 13 years as a mineral resource
analyst or as a geology consultant, working in the evaluation of gold, copper, zinc, nickd/andeposits in nine
different countries. | have authored or @uthored 24 Technical reports published SEDAR;+for gold, copper

and silver projects.

L KI@S NBIFIR GKS RSFTAYAGAZY 27T avdz {-10FStddards oSDNsBISyfe &
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and past relevant wd] S ELISNA Sy OSz L FdzZf FAff GKS NBIljdZANBYSyia
Technical Report that | am responsible for preparing.

| have made three visits to the Culluit property. The last visit occurred from June 19th to 20th, 2021.

| am responsible fosectionsl1.2,1.3,1.4,1.5,1.6,1.7,1.8,1.9,1.17,1.222.4.2.43.1,3.2,3.3,4,5,6,7, 8, 9, 10,
11, 20, 23, 25.1, 25.2, 25.3 25.4 25.5 25.13 25.17.1.1 25.17.1.2 25.17.1.3 25.17.1.9 25.17.2.1 25.17.2.2
25.17.2.325.17.2.926.1, 26.2 26.3and 26.90f the Technical Repart

| am independent of the Company as independence is defined in Section 1.5 6101.43

| have previous involvement with the Ce@uit Project; Cabral Gold and Magellan Mineracéo, participating in the
2021 Technical Reports and other technical services to support the project development. Normal consultancy rates
were applied in these instanse

| have been involved with the Cuit Cuil Project through my involvement in the previous technical report titled
G/ dzA § [/ dzA §-100 RehRiGlRepo & PilaSd a A0 Af A& { (0dzReé>X hOU20SN) HM
sections1.3.1,1.3.2,1.3.3,1.4,1.5,16,1.7,1.8,1.9,1.10,1.11, 1.19, 1.24,1.25,2.4.2.4,3.1,3.2,3.3,4,5, 6, 7,
9, 10, 11, 20, 23, 24, 25.1, 25.2, 25.3, 25.4, 25.5, 25.13, 25.17.1.1, 25.17.1.2, 25.17.1.3, 25.17.1.9, 25.17.2.
25.17.2.2,25.17.2.25.17.2.8, 26.1, 28, 26.3, 26.4, and 26¢f such report.

I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: Septemberl0, 2025
G{A3ySR FyR &SIt SR¢
Rodrigo Mello, FAusIMM
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CERTIFICATE OF QUALIFIED PERSON
Walter Allan Dzick, MBA, P. Geo.

I, Walter Allan Dzick, MBA, 8eo, certify that:

1.

10.

11.

I am employed as a Resource Geologist/Consultaiwabzick Geoconsultantsvith an office address @03
11726 225 St Maple Ridge(B Canada

¢tKAA OSNIAFTAOINGS | LILIChISCUIGHIEPSject BIQKOL Aethnital Refbitiddatedi A § f
Prefeasibility Study, Itaituba, Para, Brazil 6 6 KS a ¢ SOKY A Ol fCabvalSaold INGIE WS CINBSYIIN
with areport date ofSeptemberl0, 2025 and a effective date ofluly @, 20250 1t KS a9 FFSOG A GBS 51

| graduated from theNew Mexico State University in 19%&h a Bachelor of Science degregdnology| received
my MBA from the University of Nevada Reno in 2007, and | earned a citation in applied geostatistics from the
University of Alberta i2010.

Iam amember in good standing of EGBC (Engineers and Geosciences of British Columbia), SEG (Society of Econo
Geologists) and AIPG (American Association of Professional Geologists)

I have worked as a Geologist continuously for a total of 46 years since my graduation from university. Over the pas|
15 years | have been involved with Resource Estimations in Archean Greenstone belts in the Abitibi district of
Quebec and Ontario and the Mia Gerais district in Brazdn the Cuil Cuiu Project, my work was specifically the
completion of the initial Inferred Resource Estimate.

L KFE@S NBIFIR GKS RSTAYAUGAZ2Y 2F davdz {-10FStdddardd obDNsklsyfeg &
F2NJ aAySNI f -maNEDS O YR OSIND ArF®@ GKFG o0& @ANILdZS 2F Ye
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| have notvisitedthe Cuilt Cuil Project

| am responsible fosection1.11.1,1.11.22.4.2.512.2, 14.1, 14.2, 14.3 25.8.], 25.8.2and 26.50f the Technical
Report

I am independent of th€ompanyas independence is defined in Section 1.5 of N1@B.

| have been involved with the Cuia Cuiu Project through my involvement in the previous technical report titled
G/ dzA g / dzA §-100 ReRhaiGaRépo & PlaSd a A0 At A& {GdzRéX hOl20SNI HwM
sectionsl4.12of such report.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the séions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: Septemberl0, 2025
G{A3ySR FyR &SIt SR¢
Walter Allan Dzick, MBA, 8¢eo0.

Page 1 of 1



Ausenc

'(—

O ; Cabral Gold

Important Notice

This report was prepared as National Instrumentl 48 Technical Report for Cabral Gold [@abral Goldpy Ausenco do Brasil Engenharia

Ltda., Ausenco Engineering Canada ULC, and Ausenco Chilecdlftdatiely,Ausenco), VMG Consultoria e Solugbes Ltda., Deswik Mining
Consultants Pty Ltd., RBM Servicos Técnicos Ltda., and W. Dzick Geoconsultants, collectively the Repoith&uthuaiity of information,
O2yOfdzarzyar YR SalGAYlIGSa 02yl AySR KSNBAYy Aa O2 yasdddni)dngormatiph G K
available at the time of preparation, ii) data suppliey outside sources, and iii) the assumptions, conditions, and qualifications set forth in this
report. This report is intended for use by Cabral Gold subject to terms and conditions of its contracts with each of thARkprs. Except for

the purpose legislated under Canadian provincial and territorial securities law, any other uses of this report by any third pdrty arekal G LJ- N.

sole risk

Cuit CuiuProject
NI 43-101 Technical Report andJpdated Pre- Feasibility Study July 29, 2025
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1 JIMMARY

1.1 Introduction

Cabral Gold B.C. In€abral Gold) commissioned Ausenco do Brasil EngenharigAtidanco) to compileraupdated
PreFeasibilitygudy (PFS) of th€uiu CuidProject the Project). The PFS was prepared in accordance with the Canadian
disclosure requirements of National Instrument-2@1 (NI 43L01) and in accordance with the requirements of Form
43-101 F1The purpose of this Technical Report isipnlate the PFS to include an updateineral resource estimate

for the Central andMachichie deposg# andanew mineralreserveestimate for the Project

The responsibilities of the engineering companies who were contractediabyal Goldo prepare this report are as
follows:

1 Ausenco managed and coordinated the development of this report, developete¥f Slesigns for the process
plant, spent ore stockpileand general orsite infrastructure, developed the consolidated cost estimates, and
prepared the economic analysis.

1 RBM Servigos Técnichtda. conducted a review of the environmental studies and permitting informadiah
completed the work related t@roperty description, history, geology, drilling and sample preparation.

Deswik completed the work related to mining methadwd the mine plan
W. Dzick Geoconsultantempletedwork related to the Machichiand CentraResource.

Metso conductedcomminutiontesting for the Project.

=A =4 =4 =4

Kappes Cassiday & Associat€€4 conductedmetallurgical tesing for the Project.

Cabral Gold is aior resource company listed on the TSX Venture Exchange/(TCBR) (OTC: CBGZF). Cabral Gold
is engaged in the identification, exploration, and development of mineral properties, with a primary focus on gold
properties located in Brazil. The company Bak00% interest in several properties located in the Tapagagon of

Par& State in northern Brazil, including Cuit Cuid.

Cabral Gold acquired the Project in 2017 through its acquisition of Magellan Minerais e Béos@anbgica Ltd

(MNM Brazil), formerly a subsidiary of Magellan Minerals Ltd (Magellan). Since the previous Mineral Resource estimats
prepared for the Project in October 2022, Cabral Gold complietitiand stepout drillingin the Central andMoreira

Gomes (MGYeposits in2023

Cuit Cuiu Gold Project Page 1
NI 43-101 Technical Report andJpdated Pre- Feasibility Study July 29, 2025




Ausenco ; Cabral Gold

1.2 Property Description and Location

The Cuit Cuit Gold Project, situated in the Amazon Basin of Brazil, spans a total of 30,563 (htzgthresigh direct
ownership and in association withn F NIi A & I y I £ YA y S NIbject éhéoshpalssesl 18 midgegatbrightsK S
including exploration permits, mining concessions, and sstalle mining permits (PLGs). The property features rolling
topography and moderately incised streams, with exploration primarily focused on six key targe®oject has
undergone extensive exploration since 2006, including diamond and reverse circulation drilling, geophysical surveys
and regional reconnaissance, with significant historical artisanal mining activity contributing to environmental
disturbanes. Licenses and trial mining permits have been actively managed, with applications and renewals submitted
Ay O2YLX ALYyOS gAGK . NITAEQAa YAYyAy3d flgas Fft2eAaya 02

Environmental regulations and agreements play a critical role iPtbecQ & LINRE ANB &aaA 2y d [ A OSy 2
trial mining have been approved under stringent environmental conditions, with Cabral Gold undertaking monitoring
and remediation efforts to mitigate past artisanal mining impacts. The company has establisffieck stights
agreements, including options for additional land acquisitions linked to identified gold resources. Environmental
studies such as the ERAIMA have been completed tecure necessary permits, reflecting adherence to both federal
and regional requirements. Thieroject also involves multiple royalty agreements and business combinations to
consolidate financial and operational control over its assets, ensuring sustainable development within regulatory
frameworks

1.3 Accessibility, Climate, Local Resources, Infrastructure and Physiography

The Cuit Cuil Project is located approximately 195 km ssmithwest of Itaituba, State of ParBrazil. The
Transgarimpeiro road is 60 km south of the Project, and highway/6BRwhich connects the city of Cuiaba (Mato
Grosso State) with the city of Santar (Para State), lies 90 km east of the property.

Temperatures range from a low of 17°C in June to a high of 44°C in January, with an average annual temperature (
26°C. The high jungle areas tend to be cooler, with consistently higher humidityoysat. Annual precipitation
averages between 1,500 mm@a2,000mm.

Cabral Goldnaintains a fleet of light vehicles and various related exploration equipnm@aibral Goldbperates a
relatively new camp with internet and telephone services, capacity for 80 people, and a core shed that can store
100,000 m of core, along with a laboratory for conducting sampling, +elgithent XRF readings, and density
measurements.

Cabral Gol@a YIFAYy OFYLI A& f20F0SR gA0KAY CacCoREt ODESLI2ZXA

sustaining, with all necessary services and infrastructure. The village of Cuil Cuil has limited resources with
population of about 200 families. Power for both the village and the Project are supplied by diesel generator

1.4 History

The Tapas Mineral Province (TMP) was the site of a major gold rush by artisanal miners from the late 1970s until the
late 1990s. Recorded official historical production for the entire TMP is 159 tonnes of gajph (Weto, 1996. During

Cuit Cuiu Gold Project Page 2
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the peak of this gold rush in the 1980s to early 1990s, more than a quarter of a million artisanal miners were extracting
over a 1.0 Moz Au annually.

The QP has been unable to verify the mineralizatorthe supportinginformation, and this information is not
necessarily indicative of the mineralization on the property that is the subjectisfethnical report.

1.5 Geology and Mineralization

The Cuiu Cuiu Gold Project lies within the Tapajos Mineral Province of the Amazon Craton, characterized by extensiy
Paleoproterozoic magmatism and deformation linked to the Tvammzonian Orogen. The property features a
basement of granitgneiss formatns intruded by a sequence of younger granitic and volcanic suites. These geological
units, including the Parauband Maloquinha suites, host the region's primary gold deposits, which are structurally
controlled by largescale deformation zones like theodantinzinho Trend Deformation Zone (TTDZ). Gold
mineralization at Cuit Cuil occurs across fresh rock, saprolite, and weathered sediments, with extensive hydrotherma
alteration facilitating mineral deposition in brecciated zones and fault systems. Siapsa@athering and erosion have

led to the formation of unconformable goloearingBlanket deposits and placer gold in modern river systems.

TheProjects mineralization styles include replacement zones, stockwork veining, angjféigh quartz veins, often
associated with sulphides like pyrite. Key targets, such as the Gdvimahichieand MG deposits, are hosted within
intense alteration and deformation zones and show substantial gold grades. The Central deposit comprises in sitt
basement mineralization, weathered saprolite, and transported gpadring blankets. Alteration varies frobmoad
hematite-dominated zones to highrade silicificdon and sulphidation near mineralized zones. While artisanal mining
has extensively exploited surface gold, deeper mineralization remains untapped, with ongoing exploration focusing on
refining geological models and identifying economically viable ressurc

1.6 Deposit Types

The Cuil Cuil Gold Project features orogenic gold deposits, most likely linked to theéAiimarsnian Orogen, a
Paleoproterozoic regional event caused by the collision of the Guiana Shield and théWé&sst Craton. The gold
mineralization is classifiedls mesozonal or hypozonal, indicative of formation at depths greater than six kilometers
under greenschist facies conditions. Unlike Intrusiwv€ f G SR D2t R {@&adSya oLwD{0X
associated with syweformation processes, evidentfieatures like dilation structures, shear veins, and banded quartz
ONBOOALI&d ¢KS NBIA2YyQa YAYSNIEtATFGAZ2Y Y2RSt KAIKEAIF
depositing gold in zones of high strain during episodic seismic pumping

When compared to nearby deposits like Tocantinzinho and the Palito Mine, Cuilskaiés structural and
mineralization similarities but also notable differences. Tocantinzitduated 25 km eastoutheast|s classified as an
IRGSstyle granitehosted deposit, characterized by pyréssociated gold and strong geddismuth correlations,
features not yet identified at Cuiu Cuiu. Palito, located 90 km southeast, hosts eogpeuartzgold veins in felsic

v2f Ol yAOas 6KAOK FFNB oaSyid G /dzAg /dzaged ¢KSasS 02YLJ
gold depositwith its mineralization shaped by deepustal processes and sy&ctonic activity
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1.7 Exploration

The exploration activities at the Cuill Cuitl Gold Project have evolved significantly over nearly two decades, with a majo
focus on identifying and developing viable mineral targets. Since 2017, Cabral Gold has undertaken an extensive revie
of historical @ochemical, geophysical, and drilling data, which led to the identification of 44 exploration targets by
2024. Fieldwork has included various methods such as soil sampling, trenchinrghimskmpling, and auger drilling,
supported by highguality Qualiy assurance and quality control (QA/QC) protocols. A total of 40 targets have
undergone diamond or reverse circulation drilling, yielding critical data for prioritizing areas with high economic
potential. Despite substantial progress, further surface samyphnd mapping are needed for less developed targets

to better assess their feasibility.

The Project has shown strong coherence in its geochemical folloprograms and maintains impressive soil sampling
coverage across the area. While most efforts have now shifted toward advatagel targets, the continued focus on

data integration and reéfiement is key to optimizing exploration outcomes. Many targets arerdallly, reflecting the
comprehensive groundwork laid over the years. As the Project transitions into more developed phases, balancing the
focus between these advanced targets and yopted greenfield opportunities will be essential to maximize both short
term returns and longerm resource potential

1.8 Drilling

Drilling at the Cuil Cuit Gold Project has been extensive, with over 106,800 m drilled across 847 holes, focusin
primarily on advanced targets. Key areas drilled include Central (CG), Moreira Gomez (MG), Pau da Merenda (PDM
and the Machichie Complex, amg others. Each target has been evaluated for its geological potential, with drilling
uncovering various gold mineralization styles such as weathered saprolite, unweathered basement rocks, and
unconformable Blanket mineralization. Reconnaissance driliscalso identified promising anomalies, although some
remain in the early stages of exploration. The data collected supports further resource definition and the identification
of high-grade gold zones across multiple targets.

Cabral Gold utilized a combination of diamond drilling and reverse circulation (RC) drilling to achieve geologica
modeling. Advanced targets, such as the Central deposit, have been thoroughly explored to depths exceauding 375
revealing consistent mineliaation patterns. Other targets, like the Machichie Complex and PDM, demonstrated
extensive oxide gold zones and higNJ RS YAYSNI f AT I GA2yd ¢KS t NRr2SOGQa
identification of driltready targets, with a strong focus optamizing exploration to enhance resource potential and
project economics

1.8.1 Drilling Procedures

Drilling at Cuit Cuiu followgyorous industry standards to ensure data reliability. Diamdritl rigs, preferred for their

low footprint and adaptability to rugged terrain, were employed for infill, step, and reconnaissance drilling.
Reverse circulation (RC) rigs, including bathaller trackmounted and larger contracted rigs, were used for faster
sample collection, especially mxide zones. Sampling protocols involved systematic collection and logging, with
samples sealed and sent to accreditelddeatories for analysis. These procedures included density measurements and
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multi-element analysis. Drilling and sampling were tailored to adapt tesgézific conditions, including saprolite
weathering and structural complexities, providing robust data for resource modeling

1.9 Sampe Preparation Analysesand Security

The section on sample preparation, analyses, and security outlines the processes used to ensure the reliability of dat
for the Cuil Cuiu Project. The preparation and analysis protocols employedettigied laboratories, including SGS
Geosol, ALS, anficme, follow established industry standards. Sample processing steps, such as drying, crushing
pulverizing, and fire assay analysis, are designed to reduce variability and improve accuracy. Quality control measure
including certified reference matergl(CRMs), blanks, and duplicates, are applied to monitor laboratory precision,

I OOdz2NY Oéx |yR LRGSYUGAIT O2y il YAYFGA2Yy® /0Nt D2f RQ2Z
reviews and actions to address any identified issues.

The QA/QC measures are supported by control chart analyses for CRMs, such as OxH163 and HiSilK2, which iden
occasional failures that are followed up with-aealysis and checks. Sample security protocols describe how samples
are handled from the driltite to the laboratory to prevent errors or loss. The Qualified Person (QP) concludes that the
data shows sufficient precision and accuracy for Mineral Resource evaluation. Recommendations include incorporating
pulp duplicates and refining field duplicatampling, providing avenues for improving data reliability.

1.10 Mineral Processing and Metallurgical Testwork

This study focuses on production from the oxide portion of the Moreira Gomes (MG) and Central (CG) and Machichie
deposits, which share similar geeetallurgical characteristics.

The deposits can be characterized as soft,-abrasive ore with a high natural moisture content (up to 20%) and a
very fine particle size distribution, mainly due to the presence of saprolites and soils. Historical testing showed gold
recoveries exceedingb% for grind sizes below 75 microps). High gold recoveries, ranging from 70% to 90%, were
also achieved through column leach tests on ore crushe&@onm. However, agglomeration is required due to the
very high natural clay content in the ore, whiequires cement additions ranging from 10 to 15 kg/t.

Six test work programs have been completed since 2011. They are summarized as follows:

1 In 2011, Resource Development Inc. (RDi) tested composite samples based on their location (Central and MG pit:
and oxidation state (sulphides and oxides). Gold recoveries ranged from 88% to 97%.

1 In 2022, KCA tested samples from MG deposit, which were composited based on their head grade (high and low
and lithology (saprolite and soil). Gold leach extractions from bottle roll tests ranged from 81% to 97%, while
column leach test achieved 82% gidi) after 70 days leaching.

1 In 2023, Testwork Laboratory tested samples based on their location (Central and MG pits), spatial distribution
within the pit (upper and lower parts), and grade (high and low). The program included bottle roll leach tests,
agglomeration and column leackdts. Bottle roll leach test gold extractions ranged from 86.0% to 98.3%. Column
leach test gold extractions ranged from 75.4% to 96.6%, although there were issues with how the tests were
performed and tests were run for excessively long times.

Cuit Cuitu Gold Project Page 5
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1 In 2024, a dedicated drill program generated samples for two programs at Metso (Brazil) and KCA. The sample
were composited based on their location (Central and MG pits) and lithology (saprolite and Blanket). KCA further
categorized samples by grade (higihd low). Metso completed point load, abrasion, crushability, and rod work
index tests. Results showed the samples to be soft, easily crushable and to have low abrasivity. KCA conducte
bottle roll leach tests, compacted permeability tests, and columohedasts. Gold recoveries ranged from 72.5%
(from Central) to 91% (from MG) in column leach tests.

1 In 2025 trenching was used to four provide samples from the Machichie deposit for a testing program at KCA. Hig}
grade vein portions of each sample were removed for separate testing. Coarse bottle rolls leach-@stsat
crush size had recoveries hgdld leach extractions ranging from 64% to 96% on the-grgde samples and 80%
to 87% on the main samples. Fine bottle rolls leach tests on the main samples had gold leach extractions of 95¢
to 97%. Compacted permeability tests confirmed earlier teghit 10 to 15 kg/t cement addition are required
to support leaching in 5 m lifts. Column leach tests gold extractions ranged from 88% to 96% after 22 to 34 day:s
leaching.

Assaying of samples from the three deposits confirmed that mercury occurs at sufficient concentrations to require
mercury capture and abatement equipment in the gold room and carbon regeneration.

Additional variability column leach tests aecommended to increase the reliability of estimated recoveries for areas
of initial production and to verify cement requirements for agglomeration

1.11 Mineral Resource Estimate

1.11.1  Central Deposit

W. Dzick Geoconsultantss estimated Indicated and Inferred Mineral Resources for the oxide portion of the Cuit Cuiu
Central Projecin accordance with the CIM guidelines (CIM 2014) which have been adopted as part €f( 43

The CIM Definition Standards on Mineral Resources and Mineral Reserves require that an estimated Mineral Resourc
must have reasonable prospects for eventual economic extraction. The Mineral Resource estimate discussed hereil
has been constrained by reasaie potential mining open pit design parameters, using economic and technical
assumptions appropriate for an opgait mining scenarioMineral resources that are not mineral reserves do not have
demonsrated economic viability.

Pit shells were derived fromork performed byDeswik to estimate material in the block model with reasonable
prospects for eventual economic extraction. Pit shells were developed by considering regular blocks measuting 5
5m x 5m on constraining boundaries. The main input assumptions are summarized in Secti@btEa-1 lists the
parameters used to generate the Central mining cone, as provided by Deswik.

Cuit Cuitu Gold Project Page 6
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Tablel-1: Central Resource P8hellParameters

Assumption Unit Mineral Resources
Gold Price US$/oz 2,600
Refining Charge US$/oz 30
Royalties % 4.0
Mining Cost US$/t 3.50
Fuel Cost US$/L 1.30
Processing Cost US$/t 10.00
G&A USs$it 1.5
Metallurgical Recovery MG, MAC % 85
Metallurgical Recovery CN % 75
Mining Recovery % 100
Dilution % 0
Overall Slope Angle ® 40
Resource Classification Indicated and Inferred
Ore Type All

Resource categories and enff grades of the deposit in the resource estimate stated herein on the requirement of
GNBF&az2ytoftsS LINRPaLISOGa F2N S@Sy i gt mining @&ho@protiudtiorSsEeinaxid. O (i A
The potential mining opepit shell used to generate the number below is preliminary and conceptual in nature. The
engineering work, including mining cone generation was done by Deswik.

Mineral resource figures based on the ordinary kriging (OK) method, with blocks reblocked to 5 x 5 x 5 m as calculate
by Deswik are presented TFablel-2.

Tablel-2:  Central Resource Pit Shell $2600 Au/oz Pit Sfigfective date:May 15, 2025)

CN 2025 Model Pit Shell

Type Class Cutoff (g/t Au) Tonnes Au (g/t) Au (0z)
Indicated 0.10 767,664 0.304 7,507
Blanket Inferred 0.10 307,868 0.365 3,614
Total 0.10 1,075,533 0.322 11,121
Indicated 0.10 2,596,854 0.583 48,697
Saprolite Inferred 0.10 633,768 0.488 9,945
Total 0.10 3,230,622 0.565 58,642
Indicated 0.10 3,364,519 0.520 56,204
SAP + BLK Inferred 0.10 941,636 0.448 13,558
Total 0.10 4,306,155 0.504 69,763
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1.11.2  Machichie Deposit

The Mineral Resource estimate for Cuitl Cwide Project, Machichie deposit, has been updated by the QP Mr. Walter

A Dzick P Geo with W. Dzick Geoconsultants based on the addition of 41 drillholes completed in 2025. Mineralizatio
domains are defined by lithology, grade continuity, and structumébrmation. Indicated and Inferred Mineral
Resourcesvere estimatedn accordance with the CIM guidelines (CIM 2014) which have been adopted as pat8of NI
101.Mineral resources that are not mineral reserves do not have demonsrated economic viability.

The block model Au grades were estimated into two domain shapes, Blanket and Saprolite. The block model estimate
for Machichie were completed in LeapFrog Edge softweasiagthe inversedistance squared (ID2) interpolation
algorithm in two passeswith the second pass using a slightly larger search elipsemore flexiblesample count
parameters.A classification category of Inferred and Indicated was assigned to Mineral Resources based on the
understanding of the mineralization, data density, and dhdlle spacing. The average distance for a block estimate was
used for classification. Blocks tviat least 2 drill holes and a minimum of 4 composites with an average distance of
30meters or less were classified as Indicated. All other blocksnutitlei 0.1 g/t Au shape were classified as Inferred.

Pit shells were derived to estimate material in the block model with reasonable prospects for eventual economic
extraction. Pit shells were developed by considering regular blocks measurmg5%n x5m on constraining
boundariesTablel-3 lists theresults of the resource estimate within the pit shells and plagameters used.

Tablel-3:  Machichie Mineral Resources Reports at ff Grade of 0.1 g/t Au within the Pit Shel{Effective date: July 23,

2025)
Category Area Tonnage (kt) Grade (g/t Au) Contained Gold (koz)
Inferred Blanket 460 0.492 7.3
Inferred Saprolite 363 0.616 7.2
Total Inferred 823 0.547 14.5
Indicated Blanket 819 0.432 11.4
Indicated Saprolite 719 0.726 16.8
Total Indicated 1,538 0.569 28.1
Ind+Inf Blanket 1,279 0.453 18.6
Ind+Inf Saprolite 1,082 0.689 24.0
Grand Total All Classificationg 2,361 0.561 42.6

Notes: Mineral Resources are inclusive of Mineral Reserves. Tonnes and ounces have been rounded, and this may have mesoited i
discrepancis.

Tablel-4: Machichie Resource Pit Shell Parameters

Assumption | Unit | Mineral Resources
Gold Price US$/oz 2,600
Refining Charge US$/oz 30
Royalties % 4.0
Mining Cost US$/t 3.50
Fuel Cost USS$/L 1.30
Cuit Cuitu Gold Project Page 8
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Assumption Unit Mineral Resources

Processing Cost US$/t 10.00
G&A US$/t 15
Metallurgical Recovery MG, MAC % 85
Metallurgical Recovery CN % 75
Mining Recovery % 100

Dilution % 0
Overall slope angle ) 40
Resource Classification Indicated and Inferred

Ore Type All

1.11.3 Moreira Gomes (MG) Deposit

The Mineral Resource Estimate for the MG deposit was not updated for this study and uses the estimate completed
by VMG Consultoria e Solugbes Lt@MG) as documenteid the 2024 Cuil Cuiu Project-481 Technical Report and
PreFeasibility Study Ausenco 2024 (Ausenco, 20RMheral resources that are not mineral reserves do not have
demonsrated economic viability.

Tablel-5:  Geological Resources Calculated by the Ordinary Kriging (OK) Method, with Classification of the Gold. Resources
for a Dry Basis, Moreira Gom&MG) Target(Effective date: October 9,, 2024)

Volume Tonnes Density | Au Au_Capping| M_Au_Capping
AL G)
indicated BLANKET| 3,969,135 5,973,354 150 |0.34| 65,288 0.33 63,774
01 SAPROLIT| 1,635,830 2,884,546 1.76 |0.76 | 70,565 0.71 66,107
Inferred BLANKET| 885,565 1,374,089 155 |0.17 | 7,454 0.16 7,034
SAPROLIT| 921,458 1,768,831 1.92 |0.26 | 15,053 0.26 14,845
Note:

Au¢ Average gold grade without application of capping.

M_Auc Resource estimation without application of capping.
Au_Capping, Average gold grade with application of capping.
M_Au_Capping Resource estimation with application of capping.

1.12 Mineral Reserve Estimate

The Mineral Reserve estimates for the Cuit Cuil Project as of July 23, 2025, presented in this report, are based on tt
Mineral Resources provided by VMG Consultoria e Solugbes Ltda (MG) and Dzick GeoconGeitdres gnd
Machichie). The key modifying parameters used to develop the -pitddineral Reserve estimates as of July 23, 2025

are summarizedh Tablel-6.
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Table1l-6:  Mineral Reserve Key Modifying Factors Used on Pit Optimization Run

Modifying Factor Value

Gold price US$ 2,250/0z
Gold Refining Charge US$30/0z
Royalties 4% of Gross Revenue
Exchange rate R$5.75= US$100
Costs
Mining US$3.50/t
Fuel Cost US$1.8/L
Transportation Cost Central to MG US$1.41/t
Processing US$H10.00/t processed
General and Administrative (G&A) US$1,500,00@
Plant recovery 85% Machichie and MG
75% Central
Mining recovery 95%
Dilution 5% MG and Central
10% Machichie
Overall Slope Angle (OSA) 3045°

Mineral Reserves within the engineered pit designs were reported usingftgtades (COG) estimated by rock type,
based on a gold price, including an allowance for refining costs, oR,2Efz and anexchange rate of
R$575/US$100.

Tablel-7:  Mineral Reserves CuiCuil Project, Effectiv®ate July 23, 2025

Probable Reserve Proven Reserve
. Area Cutoff

Deposit -

(Mining Method) (g/t) Tonnage Ounces Tonnage Ounces
(kt) (s74)] (kt) (s74)
MG Open pit 0.20 4,035 0.64 82,912 - - -
Central Open pit 0.25 1,511 0.62 29,959 - - -
Machichie Open pit 0.21 632 0.79 16,032 - - -
Total 6,178 0.65 128,903 - - -
Notes:

1. CIM (2014) definitions were followed for Mineral Reserves.

2. Mineral Reserves have an effective datduly 23, 2025The QualifiedPerson for the estimate is Bruno Yoshida Tomaselli, B.Sc., FAusIMM, an
employee of Deswik.

3.Mineral Reserves are confined within an optimized pit shell that uses the following parameters: gold price includingcasfteib$$ 2,220/0z;
mining costs US$ 4.20/t; processing costs US$ 10.00/t processed; general and administrative costs USPrbéesBapcovery of 85% for
MG and Machichie and 75% for Central; mining dilution of 5% for MG and Central and 10% for Machichie; ore recovery o685} pi
slope angles that range froB80 ¢45°.

4. Tonnages and grades have been rounded in accordance with reporting guidelines. Totals may not sum due to rounding.
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The Mineral Reserves have been estimated in accordance with Canadian National Instrumenfi(NIB4@ndards of
Disclosure for Mineral Projects of June 2011 and Definition Standards for Mineral Resources and Mineral Reserve
adopted by the CIM Council dhay 2014.

1.13  Mining Methods

The mine layout and operations are designed according to the following criteria:

1 Mining Areas: Three independent opeit areas, named Moreira Gomes (MG) Pit, Central Pit and Machichie Pit

I Waste Rock Storage Facilities (WRSFs): Two facilities are plammedo serve the MG and Machichie pits, and
another dedicated to the Central pit

1 Access and ROM Management: Separate access routes connect each pit to the Run of Mine (ROM) stockpile ar
crushing pad

1 Ore Handling: Direct ROM feed strategy with no-lgnade stockpiling
1 Bench Height: Mining benches are 5 meters in height
Life-of-Mine (LOM): Planned at six years and two months. Scheduling assumptions include:

1 Plant Capacity: 1.0 million tonnes per year (Mt/a)
9 Stripping Strategy: No pi&tripping phase required
1 Mining Sequence:
0 Mining starts at the MG Pit, targeting outcropping higtade ore.
0 Machichie Pit production begins in Year 2, also contributing-bigde material.

0 MG Pit operations continue until depletion, after which final production shifts to the Central Pit, characterized
by lower grades and a greater distance from the processing plant.

M Material Movement: Maximum movement of 2Mt/a.

1.14 Recovery Methods

The process selected for recovery of gold from the MG, Central, and Machichie deposits is a conventional on/off heaf
leach. Mine production will be fed to a primary crusher (mineral sizer) at an average rafe46ft/d. Ore will be
crushed to 100% passing 50 mm, mixed with cement, agglomerated, and corstagked onto on/off heap leach

pads, in Bm-high lifts. Due to the high addition rate of cement of 10 to 15 kg/t, no lime addition is required for pH
control.

The stacked agglomerated ore will be leached with a dilute cyanide solution applied through a drip irrigation system.
After percolating through the heap, the pregnant gdiearing solution will flow by gravity to a pregnant solution pond,
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where it will be pumped to a carbon adsorption circuit for gold recovery. The |leawieasill be drained, rinsed, and
subsequently removed using froehd loaders for disposal. Gold will be stripped from the loaded carbon through a
pressure Zadra desorption process, followed by electrowinning to produce a sludge. The sludge will thentdx retor
to remove mercury and refined in a melting furnace to produce gold doré bars.

1.15 Project Infrastructure

Infrastructure to support Cuit Culroject will consist of site civil work, site facilities and process buildings, a water
management system, leached ore disposal facility argitenelectrical power distribution. Site facilities include:

1 Mine facilities, including administration offices, truckshop, washbay, HME workshop and gas station.

9 Process facilities, including process plant, crusher facilities, stockpile facility, process plant workshop, assa)
laboratory, heap leach facility (HLF), spent ore pad and waste rock storage facility (WRSF).

1 Common facilities include gatehouse and administration building.

1 Both the mine facilities and the process facilities serviced with potable water, fire water, compressed air, power
(from generators), diesel, communication, and sanitary systems.

The site was selected to provide sufficient area to all facilities required. Accommodation of employees will be located
in a camp 5.89 km from the processing plant. Transport of employees will be via paved BR163 highway to Morae:
Almeida and then via thedlaveather Tocantinzinhq Cuit Cuil access road. Employee accommodations will be on the
periphery of the Cuid Cuil community within a modular campsite with capacity of over 60 people, with
accommodations, recreational and medical facilities, laundry afettory with transport to and from the Minesite by

bus and fouwheel drive vehicles.

Additional engineering is needed to confirm the suitability and location on the current area for final mine and
processing facilities, should they be constructed.

The overall site plan is shownHhigure 51.

The site can be accessed from federal roadlB®R approximately 164 km from the nearest city with airport
infrastructure, consisting of a 30 km journey on the Transgarimpeiro state highway which includes a ferry crossing,
followed by a further 63 km of lalveather rural public road attending the existing GMining Tocantinzinho Gold Mine
and a further 61 km of public unpaved road to the Cuit Cuid community and Cuil Cuil Project area, located 5 km fron
the project area.

Cabral Gold plans to improve this 61 km of unpaved road to enhance safety andyedraccessibility. Once the road
upgrade is completed, a fleet of equipment will be maintained on the access road to conduct continual maintenance
and upgrades, specifidplduring the rainy months of the year this fleet will increase in size and capacity as necessary.

Material mined from the pits (Machichie, MG and Central) is all sent to processing. There will be-sidppiag
material while the mineralized material will be sent to a ROM pad with storage capacity of 222t/h. All crusher feed is
currently envisionedd be hauled from the pit by 2@®nne trucks.
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The plant site consists of the necessary infrastructure to support the processing operations. All infrastructure buildings
and structures will be built and constructed to all applicable Brazilian codes and regulations. Due to the warm weather
conditions, @ enclosed buildings will be required for processing operations. The project site will include administration
building, plant maintenance shop and warehouse.

The site currently does not have access to grid power. A study conducted by Equatorial Para, the local power supplie
identified the power demand at Cuit Cuiu during peak production can be met with construction of a 240 km long, 138
kV transmission linedm Novo Progresso city substation to the project site.

The outdoor substation is based on the calculated power demand. One 2,500 kVA, 460-phtisees0Hz cfilled
L2 6SNI NI yaF2NYSNI gAff 6S AyaidlfftSRE OFLIo6tS 2F adzl

The Tapajés River basin covers 492,000 km2 in the states of Mato Grosso, Para, Amazonas, and a small part of Rondd
It covers 16.8% of the state of Para. The basin is divided into the following hydrographiegsuns: Tapajés
Amazonas and Tapajésat¥ér resources in the area are affected by mining activities, with turbidity and contamination
due to suspended solids and pollutants, but no restriction on groundwater extraction. The wateftak# be in two

wells located inside a radius of 200 rorfr the processing plant.

1.15.1 Heap Leach Facility (HLF)

The primary goal of the HLF design is to efficiently extract gold within a geotechnically stable facility. The expectec
production rate is around 2,740 tonnes per day (t/d) overye&r LOM. The heap leach pad is designed as an on/off
pad with four cellsThe cell pad will be loaded with agglomerated crushed mine material, stacked to a single lift height
of 5 meters using grasshopper conveyors and a radial stacker.

The operational leach cycle for a cell lasts about 120 days, during which the leached material is rinsed to remove
residual cyanide and then transported to and placed in the leached material stockpile. This stockpile is designed tc
hold 6.18 million tonnegMt) of material over the fivgyear life of mine. The HLF consists of five ponds: Pregnant Leach
Solution (PLS), Barren, Emergency, Rainwater, and Neutralization Ponds. The HLF is built according to North Americ
standards.

1.15.2 Waste Rock Storage Facility (WRSF)

The two WRSF designs have a total storage capacitypdf\& of waste rock and overburden. Both configurations
meet the minimum safety factors for geotechnical stability. The MG WRSF design can store 2.37 Mt and has a maximul
height of 64 meters. The Central Section WRSF design has a capacity of 1.17 Mtaamamrheight of 47 meters.

The WRSFs are built to North American standards

1.16 Market Studies and Contracts

Cabral Gold has not completed any formal marketing studies. Market price assumptions and payment terms were
based on a review of public information, industry consensus, standard practice and specific data from comparable
operations in the region.
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For this technical report, a gold price of US$2,500/0z was assumed. Exchange rates of US$1.00 = BRL5.70, ¢
C$1.00=US$0.74 were applied.

The economic analysis incorporates refining charges and payment terms based on benchmarks for comparable
operations in Brazil. Payable gold in doré is assumed to be 99.5%, with a refining and transport chabg6.6byer
ounce of payable gold.

1.17 Environmental, Permitting and Social Considerations

1.17.1  Environmental Considerations

The Cuil Cuiold Project is located in a region of ecological sensitivity within the Tapajos River basin, featuring
vegetation primarily classified as Dense and Open Ombrophilous Forest. However, historical illegal mining anc
deforestation have significantly alterebtle landscape, leaving fragmented ecosystems and degraded forest areas. The
biodiversity assessments revealed a rich diversity of florafanda, but human activity has already degraded the
biodiversity in multiple aspects. Water resources in the areaadfected by mining activities, with turbidity and
contamination due to suspended solids and pollutants. The Project incorporates extensive environmental monitoring,
mitigation measures, and restoration programs, including recovery of degraded areasglsdagivonitoring, and
adherence to international environmental standards

1.17.2 Closure and Reclamation Considerations

Closure and reclamation planning for the Cuit Cuil Project is integral to its development, focusing on minimizing long
term environmental impacts. Shetérm goals include topographic restoration, erosion control, and revegetation of
disturbed areas. Medim-term efforts prioritize soil nutrient recycling, enhancing physical and chemical properties,
and encouraging natural fauna return. Letegm reclamation aims for a sedustaining ecosystem that integrates
recovered forest cover and stable water resowgcé&he reclamation strategy also emphasizes compliance with Article
HHp 2F . NITAfQa FSRSNIE O2yadAlddzirazys SyadaNAy3da GKIF G
mitigated with sustainable solutions

1.17.3 Permitting Considerations

¢KS tNRB2SO0G 2LISNIGSE dzyRSNJ . N} T AfQa A0GNARYy3ISYyd LISNYA
EIA/RIMA process. The Cuil Cuil Project holds trial mining licenses, already with their environmental permits.
However, environmental permitir the full mining permits are under review. Applications for these permits have
undergone thorough environmental baseline studies, addressing key components such as biodiversity, water quality,
air quality, and noise. Licensing procedures involve Istatle, and federal agencies, ensuring that the Project meets

all legal and environmental standards. Anticipated review and approval timelines stretch into 2025, reflecting the
complexity of the permitting process for largeale mining projects in ecologically sensitive areas
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1.17.4 Social Considerations

Socioeconomic studies for the Cuit GRigject emphasize the importance of stakeholder engagement and community
relations. The Project directly impacts local villages, including Cuid Cuit and Moraes Almeida, and aims to provid
socioeconomic benefits such as job creation, infrastructure deweémt, and capacity building. A key focus is on
mitigating potential social risks through communication, education, and participatory management strategies. Social
management systems and policies prioritize transparency and collaboration with local popsil&d ensure the
Project delivers longerm positive outcomes. Efforts also include environmental education programs to foster
awareness of conservation and sustainable practices among community members

1.18 Capital and Operatingosts

The capital and operating cost estimates presented in this report provide substantiated costs that support-the pre
feasibility study of the Cuit Cuil Project. The estimates are based on arpiipeming operation, the construction

of a heap leach padsnd adsorption, desorption, recoveryADR Pant, an associated leached ore disposal and
YEYyF3ASYSyd FFLOAtAGES AYFNI AaGNHzOGdzZNBZ LINRP2SO0 AYyRANBC

All capital and operating cost estimates are presented in US dollars (USD) and Brazilian Reais (BRL), with no allowar
for escalation or exchange rate fluctuations. The exchange rates applied are:

1 Brazilian Reais (BRL) to US dollars (USD):RLBSD1.00.
9 Brazilian Reais (BRL) to Australian dollars (AUD): @R+ 3.UD1.00.
9 Brazilian Reais (BRL) to Euro (EURB.B&: EUR1.00.

1.19 Capital Cost Estimate

The capital cost estimate aligns with Class 4 guidelines for-eef# &stimate with an accuracy range-20% to +30%

as specified by the Association for the Advancement of Cost Engineering International (AACE International). The capit
cost estmate RS @St 21LJSR AY VH HAHPI A& o6FaSR 2y (GKS LINRLRA
guotations, irhouse project and study database, and insights from similar operations

The following costs and scope items are excluded from the capital cost estimate:

1 Scope changes, project schedule changes, and other associated costs
1 Any facilities or structures not mentioned in the project summary

1 Financing chargesnd interest during the construction period

1 Demolition or decontamination costs for existing site

The total initial capital cost for the Cuit Cuil Project is US$37.69M. The sustaining capital cost is US$5.4688| for Year
and US$2.55M in Ye&r The initial capital cost summary is presentedablel-8.
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Table1l-8:  Capital Cost Summary

Description Total Cost R$M) Total Cost US¥M)
Process Plant 78.68 13.80
OnSite Infrastructure 32.72 5.66
Off-Site Infrastructure 9.03 1.58
Other Costs 21.71 3.81
Direct Cost 141.69 24.86
Project Indirect 33.15 5.82
hgySNRa /2aia 4.20 0.74
Contingency 35.81 6.28
Total 214.84 37.69

Note: Values may not sum due to rounding.

1.20 Operating Cost Estimate

Operating costs include the ongoing cast operations related to mining, processitgached oralisposal and general
administrative activitiesTablel-9 provides a summary of the operating coatsossall phase®f operation expressed
on a U$/t processedasis.

Table1l-9:  Operating Cost Breakdown

US$t US$t
processed| processed| processed| processed| processed| processed| processed

Labour 1.38 1.37 1.37 1.37 1.37 1.39 1.41
G&A 0.60 0.59 0.59 0.59 0.59 0.60 0.61
Power Generator Rental 0.26 0.26 0.26 0.26 0.26 0.26 0.30
Maintenance, Fuel and Lubricant 0.57 0.57 0.57 0.57 0.57 0.57 0.58
Internal Access Maintenance 0.22 0.22 0.22 0.22 0.22 0.22 0.22
External Road Maintenance 0.35 0.35 0.35 0.35 0.35 0.35 0.36
Laboratory 0.06 0.06 0.06 0.06 0.06 0.06 0.07
Material Handling 1.13 1.13 1.13 1.13 1.13 1.13 0.73
Drip Emitters 0.03 0.03 0.03 0.03 0.03 0.03 0.03
Raincoat Liner (RCL) 0.67 - - - 0.33 - -

Reagents 1.58 1.54 1.50 1.50 1.48 1.52 1.54
Consumables 0.08 0.13 0.13 0.13 0.13 0.13 0.06
Cement Consumption 3.20 3.07 2.94 3.20 3.13 2.72 2.56
Power- Fuel 1.86 1.85 1.84 1.85 1.84 1.87 1.89
Mining Costs 4.54 9.11 8.01 6.02 6.83 7.43 5.90
Total Operating Costs 16.55 20.29 19.01 17.28 18.33 18.28 16.26

Note: Values may not sum due to rounding.
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Common to all operating cost estimates are the following assumptions:

Cost estimates are based o2 Q025 pricing without allowances for inflation.

Costs are expressed in USD, using the exchange rate o78RU3SD1.00.

The majority of the operations staff is assumed to come from neighbouring municipalities.
Processing unit operating costs were benchmarked against similar or comparable processing plants.
Equipment and materials will be purchased as new.

Reagent consumption rates have been estimated on the metallurgical test results.

=A =/ =4 =4 =4 =4 =4

Mobile equipment costs include fuel and maintenance costs.
1.20.1 Sustaining Cost Estimate
Sustaining capital costs were estimated based on specific engineering requirements. TBeuétaining capital cost

is US$5.46M; and the Yeasustaining capital cost is US$2.55M. The sustaining capital costs summary are presented
in Tablel-10.

Table1l-10: Sustaining Capital Costs

Description Year3 (US$M Year5 (USHM)
Construction and Erection 4.45 2.08
Indirect Costs 0.30 0.14
Contingency 0.71 0.33
Project Total 5.46 2.55

Note: Values may not sum due to rounding.

1.21 Economic Analysis

1.21.1 Economic Summary

The Project was evaluated using a 5% discounted cash flow (DCF) analysis énflatednpost-tax basis. The cash

flow model includes one year of production costs and five years of operational costs. Cash inflows consist of annual
revenue estimates for the mine, calculated using a gold price of US$ 2,500/0z. Cash outflows include capital cost:
operating costs, sustaining costs, royalties, and taxes, which are deducted from the inflows to produce the projected
annual cash flows.

To reflect the time value of money, annual net cash flow (NCF) projections are discounted back to the beginning of the
Project execution using a 5% discount rate. The discounted values of the cash flows are summed to determine the ne
present value (NPV).
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The financial model is based on the Mineral Reserves outlined in Section 15, the mining rates and assumption
presented in Section 16, and processing and recovery methods covered in Sections 13 and 17, respectively. Tt
economic analysis uses the followiagsumptions:

1 A construction period of 12 months.

A LOM of 6.2 years.

Results are based on 100% ownership.

Initial capital costs are estimated at US$37.7M, with sustaining capital, over the LOM, estimated at US$8.0 M.
LOM operating costs are estimated at US$112.6M.

Closure and reclamation costs are estimated at US$1.1M.

=A =4 =/ =4 =4 =4

LOM royalties are estimated at US$11.1M.
1 LOM costs for gold transport and refining are estimated at US$3.4M.

The pretax NPV discounted at 5%, is US$84.5M, the IRR is 86.0%, and payback perigeés.8h a podbx basis,
the NPV discounted at 5% is US$73.9M the IRR is 77.6%, and payback period is 0.85 years. A cash flow summar
includedbelow inTablel-11.

Tablel-11: Economic Analysis Summary

General | Price Base case \ Spot Price Case
Gold PricelyS%oz) 2,500 3,340

Mine Life (years) 6.2 6.2
Exchange rateBRL:US$ 5.7 5.7
Discount rate 5% 5%
Production LOM Total / Avg. LOM Total / Avg.
Ore toLeach(kt) 6,179 6,179

Total Recovered Gold (koz) 113.2 1132

Total Recovered payable (koz) 113 113
Operating Costs LOM Total / Avg. LOM Total / Avg.
Mining Cost (Ut ore) 7.08 7.08
Mining Cost (UBt mined) 3.98 3.98
Processing Cost (#ore) 10.54 10.54

G&A Cost (Ut ore) 0.60 0.60
Refining & Transport Cost (§/8z Au) 30.00 30.00
RoyaltieUSh/oz Au) 98.8 132.4

Total Operating Costs (#5ore) 18.22 18.22

Cash Costs (3®z Au) * 1,128.6 1,162.2
AISC (UBoz Au) ** 1,209.9 1,243.5
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Capital Costs LOM Total / Avg. LOM Total / Avg.
Initial Capital (USM) 37.7 37.7
Sustaining Capital ($8I) 8.0 8.0
Closure Costs ($81) 1.1 1.1
Financials Pre-Tax LOM Total / Avg. LOM Total / Avg.
NPV (5%) (L31) 84.5 159.6

NPV (09%) (L) 107.6 198.4

NPV (10%) (L$#) 67.2 130.4

IRR (%) 86.0% 156.4%
Payback (years) 0.82 0.6
Financials PostTax | LOM Total / Avg. \

NPV (5%) (L$M) 73.9 137.8

NPV (09%) (L31) 94.4 171.3

NPV (10%) (L$#) 58.5 112.4

IRR (%) 77.8% 139.3%
Payback (years) 0.85 0.6
Others LOM Total / Avg.

EBITDA (2 first year§)S$M) 32 50
After-tax CF (2 first year¢) S$M) 27 42

* Cash costs consist of mining costs, processing costs;ImireG&A and refining charges and royalties.
** AISC includes cash costs plus sustaining capital, closure cost and salvage value.

1.21.2 Sensitivity Analysis

A sensitivity analysis was conductedthe pre-tax and postax NPVand IRRof the Project, examining the following
variables: initial capital costs, operating costs, sustaining capital costs, gold recangrgold price. The analysis
indicated that the Project is most sensitive to fluctuations in gold prideowed by gold recovery, with lesser
sensitivity to changes in operating costs, initial capital costs, and sustaining capital costs. The sensitivity results ar
shown inFigurel-1.
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Figurel-1:  Sensitivity Analysis Results
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Tablel-12 presents the findings of the sensitivity analyses infaseand postax NPV.
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Table1l-122 Summary of Sensitivities

) Initial Capex Sustaining Capex Au Recovery
Au Price Pre-Tax (US$M) ) (%)
(US$/0z) NPV (5%)
(-20%) (+20% (-20%) (+20% (-20%) (+20% (-20%) (+20%
-25% $28.6 $36.1 $21.1 $47.1 $10.1 $29.9 $27.3 $4.4 $51.5
-10% $62.1 $69.6 $54.7 $80.6 $43.7 $63.5 $60.8 $22.4 $89.7
0%(Base Cas¢ $84.5 $92.0 $77.1 $103.0 $66.0 $85.8 $83.2 $40.3 $115.2
+10% $106.9 $114.3 $99.4 $125.4 $88.4 $108.2 $105.5 $58.2 $140.7
+25% $140.4 $147.9 $133.0 $158.9 $121.9 $141.7 $139.1 $85.0 $178.9
Initial Capex Sustaining Capex Au Recovery
Au Price PostTax (US$M) (US$M) (%)
(US$/0z) NPV (5%)
(-20%) (+20% (-20%) (+20%9 (-20%) (+20%9 (-20%) (+20%
-25% $24.6 $31.5 $17.5 $41.4 $7.3 $25.8 $23.3 $6.1 $45.4
-10% $54.8 $61.3 $48.1 $70.6 $38.2 $56.0 $53.7 $18.9 $78.4
0%(Base Casq $73.9 $80.4 $67.4 $89.7 $58.1 $75.1 $72.8 $35.2 $100.0
+10% $92.9 $99.4 $86.5 $108.7 $77.2 $94.1 $91.8 $51.4 $121.7
+25% $121.4 $127.9 $115.0 $137.1 $105.7 $122.6 $120.3 $74.4 $154.1

1.22 Adjacent Properties

The most important adjacent property is the Tocantinzinho gold mine, situated in the same mineralized corridor that
host the Cuit Cuil deposit, 25 km away. Commercial production has been declared in September 2024. This mine w
produce an average of 1780 ounces of gold per year, for ten years. The Palito gold mine, located 80 km away from
the Cuil Cuiu Project, has been operating since 2003, has similarities to Cuill Cuitl mineralization and is also located
the Tapajos province. Other advanced progeict the same province include Coringa and Séo Jorge.

The QP has been unable to verify the mineralization armduction information and that the information is not
necessarily indicative of the mineralization on the property that is the subject of the technical.report

1.23 Conclusions and Recommendations

1.23.1 Overview

The results presented in this technical report demonstrate that the Cuit Cuil Project is technically and economically
viable. It is recommended to continue developing the Project through additional studies, including a feasibility study.
Tablel-13summarizes the proposed budget advance the Project to geasibilitystudy level
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Table1l-13: Proposed Budget Summary

Program Component Estimated Total CogUSM)
Drilling 1.00
Mineral processing and metallurgical tegork 0.26
Mineral resource estimation work 0.21
Hydrogeological Work mining pit 0.05
Geotechnical Work mining pit 0.04
Mine Planning Work 0.08
Feasibility study, process plant and infrastructure 1.40
Infrastructure- geotechnical work 0.92
Environmental studies and permitting 0.75
Total 4.71
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2 INTRODUCTION

2.1 Introduction

Cabral Gold B.C. In€abral Gold) commissioned Ausenco do Brasil EngenharigAtidanco) to compileraupdated
PreFeasibilitygudy (PFS) of th€uiu CuidProject the Project). The PFS was prepared in accordance with the Canadian
disclosure requirements of National Instrument-2@1 (NI 43L01) and in accordance with the requirements of Form
43-101 F1The purpose of this Technical Report isifmlate the PFS to include updated mineral resource estimate
for the Central andMachichie depos# andanew mineralreserve emate for the Project

The responsibilities of the engineering companies who were contractediabyal Goldo prepare this report are as
follows:

1 Ausenco managed and coordinated the development of this report, developete¥f Slesigns for the process
plant, spent ore stockpile and general-site infrastructure, developed the consolidated cost estimates, and
prepared the economic analysis.

1 RBM Servigos Técnicos Ltda. conducted a review of the environmental studies and permitting infoemdtion
completed the work related to the data verification.

Deswik completed the work related to mining methods and the mine plan.

W. Dzick Geoconsultants completed work related to the Machichie and Central Resource.

= =4 =4

Metso conducted comminution testing for the Project.

1 KCA conducted metallurgical testing for the Project.

¢tKS vtQa KIFIgS NBfASR 2y /I oNlXf D2fR F2NJ 3dzARIyOS 2
interests, applicable to revenue or income from the Project.

Cabral Gold is a junior resource company listed on the TSX Venture Excharge@BRX (OTC: CBGZF). Cabral Gold
is engaged in the identification, exploration, and development of mineral properties, with a primary focus on gold
properties located in Brdlz The company has a 100% interest in several properties located in the Tapajés Region of
Paréa State in northern Brazil, including Cuia Cuid.

Cabral Gold acquired the Project in 2017 through its acquisition of Magellan Minerais e Prospeccdo Geoldgica Ltd
(MNM Brazil), formerly a subsidiary of Magellan Minerals Ltd (Magellan). Since the previous Mineral Resource estimats
prepared for the Projedin October 2022, Cabral Gold has completed Central and MG 2023 infill ardustdplling

as well as infill and steput drilling to determine an inaugural Machichie oxide resource, and existing Inferred
Resources at PDM. The resource estimates werpgpesl based on drilling completed prior to March 2024 and do not
include approximately 3,698 of RC drilling and 1,062 m of diamond drilling completed since, which will update
resources and estimate reserves in the subsequent phase prior to constructmsiah. Indicated and Inferred
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Resources are estimated for the oxide portion of four deposits: Central, MG, Machichie, and Pau de Merenda (PDM)
Inferred Resources are not considered as part of the PFS.

2.2 Qualified Persons

The Qualified Persons forifireport are listed inTable2-1. By virtue of their education, experience and professional
association membership, they are considered Qualified Person as defined byi8ll.43

Table2-1:  Report Contributors

. Professional . Independent of
Qualified Person ‘ Designation Position Employer Cabral Gold.

Tommaso Roberto Rapon P. Eng. Senior Mlner_al _Processw Ausenco Engineering Canada U Yes
Specialist

Scott C. Elfen P.E. Global Lead _Geotechmc Ausenco Engineering Canada U Yes
Services

Volodymyr Myadzel P. Geo. Principal Geologist VMG Consultoria e Solugfes Lta Yes
Consultant

Bruno Yoshida Tomaselli FAusIMM Consulting Manager |Deswik Mining Consultants Pty L Yes

Rodrigo Mello FAusIMM Director and owner RBM Servigos Técnicos Ltda Yes

. MBA, . .
Walter Allan Dzick P Geo Resource Geologist W_Dzick Geoconsultants Yes

2.3 Terms of Reference

The report supports disclosurés Cabral Gol@ dews releaséi A ( f S RGoldl Arin@uhtEstesults of Updated Pre
feasibility Study on the Golt-Oxide Starter Operation at the Cuit Cuitu Gold Prajéetted July 3, 2025

This report has been prepared in accordance with National Instrument (NI)#Standards of Disclosure for Mineral
Projects and with the requirements of Forma-#31 F1.

Mineral Resources and reserves are repadtin accordance with the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM) Definition Standards for Mineral Resources and Mineral Reserves (CIM, 2014) and the CIM Estimatic
of Mineral Resources and Mineral Reserves Best Practice Guideline2QTCay,

The units used in this report are metric unless otherwise noted. Currencies are expressed in United States dollar
(symbol: US$ or currency: USD) unless otherwise stated. Contained silver and gold metal is expressed as troy ounc
(0z), where 1 0z = 31.1035 g. All material tonnes are expressed as dry tonnes (t) unless stated otherwise.
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2.4 Site Visits and Scope of Personal Inspection

24.1 Site Visits

A summary of the site visits completed thye QPs is presented ifiable2-2.

Table2-2: Site Visits

Qualified Person ‘ Date of Visit ‘ Days on Site
Scott C Elfen, P.E. June 2223, 2024 2
Volodymyr Myadzel, P. Geo. October X3, 2023 3
Bruno Tomaselli, FAusIMM June 2425, 2024 2
Rodrigo Mello, P. Geo. June 19, 2021 1
Walter A. Dzick, .R5eo. May 29;June 2, 2025 3

24.2 Site Inspections

2.4.2.1 Site Inspectiort, Scott Elfen P.E.

Scott Elfen visited the site between June 22, 2024, and June 24, 2024. Activities during the site visit included the
following:

9 Visited the Central Sector Pit and WRSF area and reviewed surface and subsurface (existing cut slopes) geotechni
conditions and hydrological conditions.

9 Visited the M5 Pit and WRSF area and reviewed surface and subsurface (existing cut slopes) geotechnica
conditions and hydrological conditions.

1 Visited the proposed spent ore stockpile aktLFarea and reviewed surface geotechnical conditions and
hydrological conditions.

1 Reviewed boreholeores to review general surface and subsurface geotechnical conditions.
2422 Site Inspectiorg Volodymyr Myadzel P.Geo.

Volodymyr Myadzelvisited the site between October 1, 2023, and October 3, 2023. Activities during the site visit
included the following:

1 The purpose of the visit was to get to know fmjectand verify the geological exploration work done in the field.

1 The technical visit covered the core storage shack, the project area, and the mineralized zone in the field.
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2.4.2.3 Site Inspectiorg Bruno TomaselliFAusIMM

Bruno Tomaselli visited the site betwedane24, 2024, and June 25, 2024. Activities during the site visit included the
following:

1 Assessment of road conditions, potential access routes to the site, suitable locations for the processing plant anc
infrastructure, existing infrastructure conditions, pit and stockpile locations, slope stability in previous excavations,
and drill core sarples.

2.4.2.4  Site Inspectiorn; Rodrigo Mellg P. Geo.

Rodrigo Mello visited theite onJune 19, 2021and theBrazilian office in Itaituban June 20, 2021. Activities during
the site visit included the following:

1 Revew of Cabral Gol@xploration practices and results.
24.25 Site Inspectiorng Walter A. Dzick, FGeo.

Walter A. Dzick visited the site between May 29 to June 2, 2025. Activities during the site visit included the following:

9 Verify the geological exploration work done in the field, proposed new drilling, and visit mineralized zones in the
field.

9 Visit the core storage shack, discussions on mineralization controls.

1 Visit the camp laboratory facilities.

2.5 Effective Dates

This technical report has three significant dates, as follows:

Cuil Cuit MG Deposit Mineral Resource Estimate: October 9, 2024.
Cuil Cuiu Central Deposit Mineral Resource Estimate: May 15, 2025.
Cuit Cuit Machichie Deposit Mineral Resource Estimate: 3uiD25.

Cuiu Cuiua Project Mineral Reserve Estimate: July 23, 2025.

=A =4 =4 =4 =4

Financial analysis: Jul9,2025.

The effective date of this report is based on thege of the financial analysis, whigJuly B, 202%5.

2.6 Currency, Units, Abbreviations and Definitions

A list of abbreviations and acronyms is provided@able2-3, and units of measurement are listedTable2-4.
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Table2-3:

Abbreviations and Acronyms

Abbreviation Description

AAS atomic absorption spectroscopy

ABA Acid base accounting

ABNT Brazilian Association of Technical Standards (Associagéo Brasileira de Normas Técnicas)

Acme Acme Analytical Laboratories S()SQcertified laboratory)

ADA area directly affected

ADR Adsorption/Desorption and Recovery

All areas of indirect influence

AQI Air Quality Index

Al aluminum

ALS ALS Minerals, In€lSQcertified laboratory)

ANM National Mining Agency (Agéncia Nacional de Mineracéo)

APA Environmental Protection Areas (Area de Protecdo Ambiental)

As arsenic

Au gold

AVBN Gold AVBN Gold Prospeccéo de Mineragéo Ltda.

Az azimuth

BGE Brazilian Institute of Geography and Statistic (Instituto Brasileiro de Geografia e Estatistica)

BMP Best Management Practices

BWi bond ball mill work index

Cabral Gold Cabral Gold Inc.

CAD:USD Canadian Americaaxchange rate

CAMP Center for Advanced Materials Processing

CERH State Water Resources Council (Conselho Estadual de Recursos Hidricos)

CEEM Financial Cqmpepsation for Mineral Exploitation (Compensacéo Financeira pela Exploragac
Recursos Minerais)

CG Central deposit

CIC carbonin-column

CIL carbonin-leach

CIM Canadian Institute of Mining, Metallurgy and Petroleum

CIM Definition Standards| CIM Definition Standards for Mineral Resources and Mirfieeakerves 2014

CN Central North

CNRH National Water Resources Council (Conselho Nacional de Recursos Hidricos)

CoG cut-off grade

CONAMA National Council for the Environment (Conselho Nacional do Meio Ambiente)

Cr chromium

Cuit Cuitu Gold Project
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Abbreviation Description

CR critically endangered (classification)

CRM certified reference material

CuEq copper equivalent

CWi bond crusher work index

DBH diameter at breast height

DCF discounted cash flow

DCIP direct current resistivity and induced polarization

DDH diamonddrill hole

DSM digital surface model

E east

EGRG extended gravity recoverable gold

EIA Environmental Impact Study

EIARIMA Enviro,n_mental Impact StuglEnvironmentaI Impact Report (Estudo de Impacto Ambiental
Relatorio de Impacto Ambiental)

EMBRAPA Brazilian Agricultural Research Corporation (Empresa Brasileira de Pesquisa Agropecuarial

EN endangered (classification)

Equinox Equinox Gold Corporation

ETP Potential evapotranspiration

ETR Real evapotranspiration

FA fire assay

FET federal excise tax

FGV Getulio Vargas Foundation (Fundagédo Getulio Vargas)

FLONA National Forests (Floresta Nacional)

FS feasibility study

G&A general and administration

GPR gross production royalty

Hg mercury

ICP inductively coupled plasma

ICROES inductively coupled plasmaoptical emission spectrometry

IDW2 inverse distance squared

IDW3 inverse distance cubed

Ig. stream, creek, or small waterway (lgarapé€)

I0CG iron oxide copper gold

IP induced polarization

IPHAN Arch_aeolpgical Heritage Impact Assessment Project (Projeto de Avaliacdo de Impacto ao
Patrimdnio Arqueoldgico)
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Abbreviation Description

IRGS intrusionrelated gold system

IRR Internal Rate of Return

ISO International Organization for Standardization
JB Jerimum de Baixo

JM Jerimum Meio

JN Jerimum North

JV joint venture

KCA Kappes Cassiday & Associates

LA red-yellow latosols

LI installation license (Licenca de Instalag&o)
LIDAR light detection and ranging

LO operating permit (Licenca de Operac¢ao)

LOM life-of-mine

LP preliminary permit (Licenca Previa)

MABA modified acid base accounting

MG Moreira Gomes

MNM Brazil Magellan Minerais e Prospecc¢do Geoldgica Ltda.
MRE Mineral Resource estimate

N north

NaCN sodium cyanide

NAG non-acid generating

NCF net cash flow

NE northeast

NI43-101 National Instrument 4301 (Regulation 43201 in Quebec)
NN nearest neighbour

NP neutralization potential

NPV net present value

NSR net smelter return

NTS national topographic system

OK ordinary kriging

OSA overall slope angle

Osisko Osisko Gold Royalties Ltd.

PEA preliminary economic assessment

PAE Economic Utilization Plan (Plano de Aproveitamento Econdmico)
PAH Pincock, Allen & Holt
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Abbreviation Description

PAIPA Archaeolggical Heri'fage Impact Assessment Project (Projeto de Avaliagdo de Impacto ao
Patriménio Arqueol6gico)

PARNA National Parks (Parque Nacional)

PCA Environmental Control Plan (Plano de Controle Ambiental)

PDM Pau da Merenda

PFS pre-feasibilitystudy

PGE platinum group elements

PGM Pocone Gold Mineracao Limitada

PL Preliminary License

PLG Smaliscale mining permit (Permissédo de Lavra Garimpeira)

PLS pregnant leach solution

PPV peak particle velocity

PVA red-yellow argisol

QA/QC guality assurance/quality control

QP Qualified Person (as defined in National Instrument-461)

RADAM Radanmproject

RAIPA Archaeolggical Heritage Impact Assessment Report (Relatério de Avaliacdo de Impacto ao
Patriménio Arqueol6gico)

RC reverse circulation

RCL raincoat liners

RDi Resource Development Inc

REBIO Biological Reserve (Reserva Biolédgica)

RESEX Extractive Reserve (Reserva Extrativista)

RF revenue factor

ROM Run-of-Mine

RQD rock quality designation

RTO reverse takeover

S south

SAG semiautogenous grinding

Sandstorm Sandstorm Gold Ltd.

SCC Standards Council of Canada

SD standard deviation

SEMMA Municipal Environmental Secretariat (Secretaria Municipal de Meio Ambiente)

SG specific gravity

SGS Geosol. SGS Geosol Laboratorios Ltda. {¢8@ified laboratory)

SMU selective mining unit
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Abbreviation Description

SRF shear reduction factor

SW southwest

TARP trigger action response plan

TMF tailings management facility

TMP Tapaps Mineral Province

TSX TSX Venture Exchange

TTDZ Tocantinzinho Trend Deformation Zone
TVX TVX Gold Inc.

UCS unconfirmed compressive strength
UTM Universal Transverse Mercator coordinate system
uv ultraviolet

VLFEM very low frequency electromagnetic
VMG VMG Consultoria e Solugdes Ltda.
VMS volcanogenic massive sulphide

VR velocity and resulting

VU vulnerable (classification)

w west

WRSF Waste Rock Storage Fagilit
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Table2-4: Units of Measurement

Abbreviation Description

% percent

% solids percent solids by weight
CAD Canadian dollar (currency)
Cs$ Canadian dollar (as symbol)
$it dollars per metric tonne

° angular degree

°C degree Celsius

>Y micron (micrometer)

cm centimeter

cm? cubic centimeter

dBA A-weighted decibel

g gram

glcm® gram per cubic centimeter
g/L gram per liter

g/t gram per metric ton (tonne)
h hour (60 minutes)

ha hectare

HP horse power

Hz Hertz

kg kilogram

kgt kilogram per tonne

km kilometer

km? square kilometer

kN Kilonewton

kPa kilopascal

Kt/a Kilotons per year

kw kilowatt

kwh/t kilowatt-hour per tonne

L liter

Ib pound

m, ¢, m? meter, square meter, cubic meter
m3/s cubed meters per second

M million

Ma million years (annum)

masl meters above mean sea level
mg milligram

mg/L Milligrams per liter

Cuit Cuitu Gold Project Page 32

NI 43-101 Technical Report andJpdated Pre- Feasibility Study July 29, 2025




Ausenco ; Cabral Gold

Abbreviation | Description

mm millimeter

Moz million (troy) ounces

Mt million tonnes

Mt/a Million tonnes per annum

MW megawatt

0z troy ounce

oz/t ounce (troy) per tonne

oz/st ounce (troy) per short ton (2,000 Ibs)
ppb parts per billion

ppm parts per million

S second

t metric tonne (1,000 kg)

ton, st short ton (2,000 Ibs)

t/d tonnes per day

uUsD US dollars (currency)

uss US dollar (as symbol)

y year
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

TheQPshave relied on other expert reports that provided information regarding mineral rightéace rights, property
agreements, royalties, environmental, permitting, social and community impacts, social license, closure and taxation
for sections of this Report.

3.2 Property Agreements, Mineral Tenure, Surface Rights and Royalties

The QPs have not independently reviewed ownership of the Project area and any underlying property agreements,
mineral tenure, surface rights, or royalties. The QPs have fully relied upon, information derived from Cabral Gold anc
legal experts retained byaBral Gold for this information through the following documents:

1 For the purpose of the Summary and Section 4 of this Technical ReporQRbbave relied on ownership
information provided in a legal opinion by llaria Mittiga Advocacia dated April 17, 2024, entitled Brazilian Mineral
wAIKGaQ ¢ A iQPSavehnoiressarzhédbpropeityStitle or mineral rights for the CuiG Cuil Project and
expresses no opinion as to the ownership status of the property.

3.3 Environmental, Permitting, Closure, and Social and Community Impacts

The QPs have fully relied upon information derived from Cabral Gold and experts retained by Cabral Gold for
information related to permitting, and social and community impacts through the following:

1 The company Magellan Minerals Ltddred the company Terra Meio Ambiente to prepare the Environmental
Impact Study and Environmental Impact Report (EIA/RIMA) to subsidize the Environmental Feasibility proces:
(Preliminary License) to be processed at the Secretary of Environment and Subktaii8EMAS/PA) for the
process DNPM No. 850.615/2004 and DNPM No. 850.047/2005 in the municipality of Itaituba, located in the state
of Para. Data cited in this section of the document refers to Volume | of the Bmérdal Impact Studgf 202Q
which is subdivided intfive volumes, and the RIMA is presented in a Single Volume. Other data is sourced from
the RCAPCA report also prepared by Terra Ambiente.

This information is used support of Section 20.

34 Taxation

The QPs have fully relied upon, information supplied by Cabral Gold for information related to taxation as applied to
the financial model as follows:

f all OKIR2 bdzySa ! R23I R2a OoHnHnLO®d® a. NFTAE /L¢ wliaSzé
Ausenco on August 23, 2024.
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This information is used in support of Section 22.
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4 PROPERTY DESCRIPTIONLANIATION

4.1 Introduction

The Cuiu Cuil Gold Project is located within the Amazon Basin of Brazil, at an approximate latitude of 5.92°S an
longitude of 56.56°W (UTMADG9 coordinates 9,344,890 N, 547,930 E). The property is in the municipality of Itaituba,
in Para State, 1,440 knorth-northwest of Brasia, 2,200 km nortinorthwest of Sao Paulo, and 1,035 km southwest

of the Atlantic coast port city of Beléririgure4-1 and Figure4-2).

The elevation on the property ranges between 90 and &8@bove sea level (masl). Cuit Cuiu features rolling
topography with moderately incised streams and northwisthding ridgesvhichrise to 100 m above lowying valleys
(Figure4-2).

4.2 Mineral Tenure
2 A0KAY (GKS /dAg /dzag D2ftR tNR2SOGXI GKSNB | NB My O0SA:
holds interests as detailed below), of which:

() One is an application for an exploration permit awaiting approval by the National Mining Agency (ANM).

(i) Four exploration permits, for which ANM has approved term renewals, and 11 (eleven) have filed Final Negatives
Reports that have either been confirmed by ANM or are pending confirmation.

(iii) Eleven exploration permits have been transferred by the Company to the Cooperativa dos Garimpeiros
Condominos Superficiarios Do Cuil Cuit (Cooperative) and transformed intssat@linining permits (PLGS).

(iv) Two applications for mining concessions (Mineral Rights numbers 850.047/2004 and 850.615/2004). For both
applications, the Company also holds two trial mining permits, as detailed below.

In relation to item (iii) above, despite the transfer of those exploration permits to the Cooperative, the Company has a
Cooperation Agreement in place. This agreement grants the Company the right to continue exploration activities within
areas covered bthe PLGs/Mineral Rights, with full and unrestricted access. Additionally, if final positive reports are
submitted to and approved by ANM, the Company holds an option to reacquire these Mineral Rights from the
Cooperative by paying the amounts specifiethi@ Cooperation Agreement.

The Company may terminate this cooperation agreement at its sole discretion and for any reason. In such a case, n
payment will be owed to the Cooperative, and the Cooperative will have no obligation to assign the Mineral Rights
back to the Company.

The Cuiu Cuiu Projecbvers11,979.82 Ha of direct ownership and 18,582.91 Ha of indirect ownetistopgh the
Cooperative, totaling 30,562.73 Haaple4-1). The three mainrilling targetsare located withinMining Application
Licenses 850.615/2004 and 850.047/20Bky(re4-3).
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Through its wholly owned subsidiary, Magellan Minerais e Prospecc¢éo Geoldgica Ltda. (MNMCBkaailGoldholds

an additional five exploration licenses, one application, and one PLG application undarojperative agreement
(Cooperative) in the surrounding Tapajés Region, as well as one mining application in Goias state, held in joint ventur
(JV) with AVBN Gold Prospeccéo de Mineracéo Ltda. (AVBN Gold), totaling 16,094.34 Ha. MNM Brazil currestly contre
a total of 116,003.92 Ha in Brazil, of which 69,346.85 Ha have negative rppodiniganalysis.

The final reports on Licenses 850.615/2004 and 850.047/2005 were approved on October 29, 2015, and November 1-
2015, respectively. The Economic Utilization Plan (P&ho de Aproveitamento Econbmiomas submitted on
October 27, 2016. Following amendment requests from ANM in 2018, the revised PAE was resubmitted in August 201
YR Aa OdzZNNByidfte |glFrAGAY3d !'baQa ylfearao

MNM Brazil resumed exploration in August 2017 under a Provisional Measure (Medida Provisoria) that allows
exploration following the submission of the final report, which has since been ratified into law in the New Brazilian
Mining Code. On December 23, 202he EIARIMA (environmental background study) was submitted as part of the
mining applications for Licenses 850.615/2004 and 850.047/2005 within the legally mandated time limit. Concurrently,
on November 3, 2021, an application for six trial miningnkes (Guias de Utilizacdo) was submitted for the Central
(CG), Pau da Merenda (PDM), MG and Machichie target areas. The environmental licensing for these trial minin
licenses included the submission of a formal RCA/PCA report to the state SEMAS/P anineD2622. The preliminary
license (LP) and installation license (LI) were approved and published on June 14, 2022. On February 3, 2021, AN
published two trial mining licenses for théG and Machichie target areas, each allowing for a total of 50,08@ef
tenement. On August 27, 2021, a request for reconsideration of the application was submitted to include the Central
and DM targets. Additionally, a request for an increase in mining volume was made on April 15, 2022, with technical
approval submitted on April 8 This request was subsequently ratified by a unanimous vote of the ANM Directors in
Brasilia on May 25, 2022. The increase in volume was officially published on June 8, 2022. The current Trial Minir
Licenses now have a total capacity of 300, t/a, with 200,000 tAallocated to License 850.615/2004 and 100,0@0 t/

to License 850.047/2005, covering all four target areas mentioned above, as well as additional areas. On Novembe
16, 2023, a request was submitted to increase the mining volume for the 850.047/2005 tenement, from the current
100,000 tato 300,000 ta, along with a request to renew the Trial Mining License for another three years. A renewal
request for the 850.615/2005 Trial Mining License for an additional three years was afsiitedkat that time. Both
requests are currently under review by ANM.

In Brazil, priorityfor license applications free areasisgrantely’ I a FANBR (G O2 YApdicaffoAsMdEisi & S
adhere toan ANM format and include a plan or map with tBef | kodr@idates. Once the ANM evaluatan
application, it isforwarded to Braglia for publication,resulting in the issuance oKtS &I f @ NI ,¢ RBNILJ
exploration permit (licese asdetailedin Table4-1). Theinformationin Table4-1is accurates of the effective date of

this report. Thedurationof the exploration permit can beerified on the official ANM website.

In 2020, a new public auction system was established for all areas that become available for application. Groups o
tenements are offered for public bidding, and if multiple applicants express interest, the tenements proceed to an
online auction, with thehighest bidder securing the tenement. If only one applicant is interested, the application
process continues as previously described. If there is no interest in these areas, they become available for applicatiol
as outlined earlier.
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The Gazette datéstedin Table4-1 indicatesthe datethe license is grantedvhich typically occurene to four years
after the applicationis submitted Within three yearsof the license grantate, the first report detailingthe work
completed must be submitted to ANM. If acceptedudsequenthree-year term is granted. After the spearperiod,

a final report must be submittednce thefinal reportis submitted, an application for an exploitation license must be
madeto retain the concession. Under the new Mining Codegploration can continue on the licenses after the Final
Reportis submitted, provided that the ANM rotified.
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Table4-1:  Cuiu CuilProperty Exploration Permits and Applications

Environmental

No. Alvaa DOU . . . . Plano de Lavra
Area (Ha) | (License (CEVLG)) Garimpo Preliminary DOU (Gazette) Final Report Mlnlr_]g Rlan Final Report (Mining Plan) Report Status Substance Comments
No.) First 3 Yrs (Target) Report Renewal 36 Yrs Application Approved Application (EIAR!MA)
J—— Submitted
PARASTATE
MAGELLAN
850.616/2004 | 3,555.92 4822 9/6/2014 Unido 4/4/2017 License Gold
. . PRELIMINARY REPORT DEN
850.472/2006 | 7,154.79 8535 2/9/2013 Bom Jardim 20/6/2016 License Gold APPEAL FILED ON 05/12/201¢
. . PRELIMINARY REPORT
850.614/2004 1,109.30 4821 9/6/2014 Carneirinho 4/4/2017 License Gold PRESENTED
850.397/2017 100 3667 1/6/2018 Cuil Cuiu 2/4/2021 License Gold
850.398/2017 | 943.49 3209 g/5/2018 | Culuculd/ 9/3/2021 License Gold
Bom Jardim
850.289/2018 5.07 4599 19/6/2018 Cuil Cuiu 20/4/2021 License Gold
3 3 Mining FINAL REPORT APPROVED (
850.615/2004 | 6,230.67 11129 28/11/2006 Cuil Cuiu 22/9/2009 28/10/2010 28/10/2013 | 27/10/2016 | 29/10/2015 23/12/2020 Application Gold 29/1082015) MINING
APPLICATION ON 27/10/2016
o Mining FINAL REPORT APPROVED (
850.047/2005 3,572.76 8544 15/9/2006 Mineiro 13/7/2009 28/10/2010 28/10/2013 | 27/10/2016 12/11/2015 23/12/2020 Application Gold 29/1082015) MINING
APPLICATION ON 27/10/2016
850.139/2017 50.29 Tocantinzinho Application Gold
850.046/2017 1,829.62 4396 6/6/2017 Tocantinzinho 71412020 16/11/2022 16/11/2025 License Gold
COOPERATIVE
(ggggiggéz) 9,042.42 8543 2/9/2013 Cuil Cuiu 20/6/2016 23/8/2018 5/3/2023 PLG Gold
(gggzggigggg) 8896.73 | 9686 | 3/9/2019 | NorthCuiG | 5/7/2013 3/10/2018 15/4/2023 PLG Gold
850.817/2018 50.11 1273 3/4/2019 Cuil Cuiu 2/2/2022 Application PLG|  Gold
850.818/2018 44.6 1274 3/4/2019 Cuia Cuil 21212022 Application PLG Gold
850.819/2018 50 1275 3/4/2019 Cuil Cuiu 2/2/2022 Application PLG|  Gold
850.820/2018 50 1276 3/4/2019 Cuia Cuil 21212022 Application PLG Gold
850.821/2018 50 1277 3/4/2019 Cuil Cuiu 2/2/2022 Application PLG|  Gold
850.822/2018 100 1278 3/4/2019 Cuia Cuit 21212022 Application PLG Gold
850.823/2018 50 1279 3/4/2019 Cuil Cuiu 2/2/2022 Application PLG|  Gold
850.851/2018 199.04 1280 3/4/2019 Cuia Cuit 21212022 Application PLG Gold
850.852/2018 50.01 1281 3/4/2019 Cuil Cuiu 2/2/2022 Application PLG|  Gold
850.211/2018 3,504.72 1608 10/4/2019 | Tocantinzinho 9/2/2022 Application PLG Gold
Total Ha 46,639.54
SourceCabral Gold2024.
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Figure4-1: Properties and Conservation Units Map
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Figured4-2:  Aerial View of Property

Source: McMahon, 2011.
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Figure4-3:  Cuil Cuia Claim Map
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SourceCabralGold, 2024.

In McMahon (2011), PAH states that at the Cuit Cuiu Gold Project, all the license boundaries held at that time were
verified using handheld GPS, and the entire exploration program was carried out within the property limits.

The QPs cannot provide authoritative commentary on the certainty and timing of the granting or renewal of the
exploration license applications. It is not expected that a failure to grant the licenses will significantly affect the

recommended exploration pgram.

Additionally, the QPs cannot comment with authority on the certainty and timing of the approval of the two mining
applications.

Cabral Goldcknowledges that determining the certainty of license approvals is a challenging question to address. It
notes that MNM Brazil has completed all necessary work programs, submitted all required documentation, and made
the necessary tax payments for licengenewal Cabral Gol@éxpresses a high degree of confidence that these licenses

will either be published or renewed in the near future. Licenses 850.041/2006 and 850.251/2006 were both renewed

Page 42
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for an additional threeyear extension on August 23, 2018, and October 3, 2018, respectively. They were subsequently
transferred to the Cooperative in January 2023 and converted to PLGs in July 2023. All current expiry dates have als
been officially exteded by an additional 15 months from the original expiry dates due to the COVID pandemic.

With respect to the Mining Applications for 850.047/2005 and 850.615/2004, Cabral reports that both received
approval for their Final Reports, and the Economic Utilization Plan (PAE) has been submitted to the ANM and i
currently under reviewThese two properties contain all Mineral Resources reported herein.

Additionally, Cabral Goldotes that under the New Mining Code of Brazil, exploration can continue following the
submission of the Final Report. A letter notifying the ANM of continuation of exploration has been registered, as
required by the code, ensuring that any delays in pssing of the Mining Application will not impact the planned
exploration programs.

The EIARIMA background environmental study commenced in April 2018 and continued until September 2020. The
EIARIMA process requires a minimum of one year of data collection before an application for an environmental license
can be filed. The EHRIMA reprt was officially registered with the State Environmental Agency on December 23, 2020.
Any new data and resource estimates can be incorporated into to the PAE or included in a complementary report. A
complementary report was submitted to the ANM at thesquest as part of the Trial Mining Licensing process.

The Company submitted applications for several Trial Mining Licenses in December 2020. Two licenses were grante
on February 3, 2021, for the 8%15/2004 and 850.047/2005 tenements. These two Trial Mining Licenses cover a total
of 85 Ha in the MG and Machichie areas, allowing the Company to process up to 108,000, pending the
approval of environmental licenses that have been applied for.

A request for reconsideration of the Trial Mining application to includeQbetraland PDM targets was submitted on
August 27, 2021. An additional request for an increase in mining volume was submitted on April 15, 2022, with technica
approval submitted on April 18 and subsequently ratified by a unanimous vote by the ANM Directasilia Bn May

25, 2022. The increase in volume was officially published on June 8, 2022. The current Trial Mining Licenses now ha
a total capacity of 300,000 & with 200,000 tA allocated to License 850.615/2004 and 100,008 td License
850.047/2005¢overing all four target areas mentioned above, as well as others.

A request for renewal of the two Trial Mining licenses was submitted in November 2023 with a request to increase the
total capacity of License 850.047/2005 to 300,008 # technical approval was submitted on September 17, 2024,
and is currently awaiting a vote by the ANM Directors.

To the extent known, there are no other significant factors and risks that may affect access, title, or the right or ability
to perform work on theProjectthat have not been discussed in this report.

The QRsnot aware of any significant risks that might impact the title or the right to perform work on the property.
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42.1 Exploration Rights and Obligations

The following outline€abral Gol@a NA IK{Ga | yR 2060f A3l GA2ya O2yOSNYyAy3 A
1 Rights

0 To perform the necessary work to define the deposits within the maximum allowable term of the license, which
is three years. This term can be extended for an additional equal period, at the discretion of ANM, provided
that all conditions stipulated by thBrazilian Mining Code are fully complied with.

0 To negotiate the deed. The holder may grant or transfer the claims prior to the approval of the final exploration
report of exploration work, only requiring the prior consent of ANM.

0 To relinquish the title, without compromising its obligations under the Mining Code.
9 Obligations

o To commencexploration,work no later than 60 days after the license is published in the official gazette, and
to avoid stopping or interrupting work withowvalid reason for more than three consecutive months or 120
non-consecutive days.

0 To conduct exploration activities under the supervision of a geologist or mining engineer who is legally qualified
in Brazil.

o To notify the ANM of any occurrence of mineral substances not covered in the license agreement, as well as
the initiation or resumption of exploration work and any potential interruptions.

0 To carry out the exploration work and submit a detailed report on the activities conducted to the ANM before
the expiration of the license or its extension.

0 To payannual fees to thé-ederal Governmerds outlined inTable4-2 below. As of August 31, all applicable
fees have been paid.

Table4-2: Federal Government Annual Fees

Period ’ Annual Fees (R$/Ha)
First 3 years 474
Second 3 years 7.11

4.3 Agreements

4.3.1 Previous Agreements

l'd GKS GAYS 2F (GKS vtQa aAiS oraridzr GKSNBE 6SNB 2yt e
extracting oxidized surface material (saprolite) from the claims. They do not hold PLGs, and they do not have legs
rights over thesurface area.
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In 2006, Magellan entered into an agreement with the local garimpeiros at Cuit Cuil to explore and mine their
properties. This agreement included annual payments over ayBee period.

In November 2010, a fivgear renewal of the contract was executed, which included a 25% increase in the annual
payment. The surfacaccess contract terminated in 2015, and Magellan was two years behind on payments.

In March 2017, the agreement with the local garimpeiros at Cuit Cuit was renewed. Further details can be found ir
Section 4.3.2.2.1.

4.3.2 Cabral GoldAgreements

To acquire the Cuit Cuiu Project, a current subsidiayadiral Goléicquired MNM Brazil along with its liabilities. To
advance its field programs on the proper@abral Goldhas amended one surfa@ecess agreement and established
new agreements.

4321 Project Acquisition

l'a 2F {SLIISYOSNI onX wnmpX al3aSttryQa YIrylF3aSySyid o1 a
Company, unpaid compensation, and unreimbursed expenses incurred on behalf of Magellan. The managemen
proposed that C$500,000 of these liabilities®&S G Gt SR G KNRdZAK 'y SEOKIFyYy3IS F2NJ
wholly owned subsidiary of Magellan.

Magellan had three Brazilian subsidiary companies: MNM Brazil, Chapleau Brazil (aomima&ty subsidiary of
Chapleau Resources Limited, which was also a whelhed subsidiary of Magellan) and Pocone Gold Mineracao
Limitada (PGM), in which MNM Brazil held a 35% stake.

MNM Brazil held the following assets:
1 Cuit Cuid

1 Bom Jardim

M1 Unido

I ySg LINRGI

¥ O2YL} ye NBIA&GSNEB
al3SttlyQa a N I Af

AY . NRAGAAK /[ 2fdzYoAl
Ba 2F aba . NI ¢ K

Ad . (OsraGaldy e 61 & ad

The consideration for the interest in MNM Brazil amounted to C$500,000, which took the form of unpaid liabilities
owed to certain members of management, all of whom became InsideZalimal Gold

Before the transaction was finalized, all staff of MNM Brazil were terminated, resulting in an estimated cost of
C$280,000, which was paid by Magellan.

A 1% nesmelter return (NSR) royalty on Cuil Cuiu is held by Sandstorm Gold Ltd, while a 0.5% NSR is held by Anfie
Gold Ltd. (now Equinox Gold Corp.). These commitments were retained under MNM Brazil and would be assumed b
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Cabral GoldFurther details on these royalties can be found in Section 4.3.2.3. On May 10, 2017, SanQeigalo,
Goldand 1116669 B.C. Ltd (a wholly owned subsidiary of San Angelo) entered into an amended andBesiatss
QYoAYlIGA2Y | ANBSYSYyix S6KAOK gl a TFdzNIKSNI ' YSYRSR 2y
/| 2YO0AYLFGA2Yy | ANBSYSydéeod | yRSNI GKA&A INBSYSyidsz {1y
cornered amalgamation. Cabral Gold Ltd woutthigamate with 1116669.8. Ltd to form Cabral Gold®Inc, which

would be a wholly owned subsidiary of San Angelo. Concurrently with the closing of the Business Combination, Sa
Angelo would implement a 1:5 consolidation of its common shares, and sharehold€ebdl Goldvould receive

0.18 of one postonsolidation common share of San Angelo for each common share of Cabral Gold Ltd held.

The Business Combination was a reverse takeover of San Angelo by Cabral Gold Ltd., in accordance with the policies
the TSX Venture Exchange. Upon completion of the Business Combination, San Angelo would be recognized as t
GwSadzZ GAy3 L Byihd/BSN¥enturd ExBharige\pgliSiés and would continue the operatiGadefl Gold

The Business Combination would enable San Angelo to acgalnal Goldnd take control of the Cuil Cuil Project.

Upon the closing of the Business Combination, San Angelo Oil Limited announced that it had successfully complete
the previously discloseBusinesgCombination with Cabral Gold Ltd. and 1116669 B.C. Ltd., and subsequently changed
its name from "San Angelo Qil Limited" to "Cabral Gold Inc."

MNM Brazil is a wholly owned subsidiary of Cabral Gold Inc.
4322 Surface Access Agreements Cuil Cuil Property

4.3.2.2.1 Condominium Agreement

On February 19, 2006, MNM Brazil entered into a surface access agreement with the holders of traditional surface
NAIKGE F2N) GKS /dzAg [/ dzA g LINPLISNI@d ¢KS 26ySNAR | NB 2
fewer rights), consistingfdoth minority and majority stakeholders.

The agreement from February 19, 2006, has been amended and extended several times, with the most recent
amendment occurring on March 29, 2017. Under the current terms of the agreement, MNM Brazil is required to pay
R%,300 per year (approximately C#13 as of December 31, 2020) to each of the 20 majority stakeholders and
R$3,150per year (C806) to each of the 62 minority stakeholders.

The agreement stipulates that if an economically viable gold resource is identified, MNM Brazil will make an additional
payment to the holders of traditional surface rights based on the defined amount of g@ds{redin accordance
with Australasian Joint Ore Reserves Committee definitions) as follows:

1 Less than 1.0 million ounces (Moz): US$%2
M1 1.0 Moz to 2.0 Moz: USEaV
1 2.0 Moz to 3.0 Moz: US®M
1 3.0 Moz to 4.0 Moz: US$EMV
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1 More than 4.0 Moz: an additional US®8/ for every additional million ounces identified in excess of 4.0 Moz of
contained gold.

Upon submission and approval of the firiplorationreports on the areas in question to the ANbt,at any point

when the size of the gold reserve is determined to be economically viable (according to a formal feasibility study),
MNM Brazil must provide written notification to the condominium. Following this notification, the specified payment
mustbe made within 90 days.

The surface access agreement with the garimpeiro condominium grants MNM Brazil with the right to acquire any

aldF1SK2f RSNRa AyaGaSNBad Fd Fye GAYS F2NJF LINBRSGOGSNXYAY
to consolidate land tenurewer strategic areas.

LY HanunX GKS /2YLIlye 2LWGSR (2 IOljdZANB | YAy2NRiGe
(approximately C$31,000). The full purchase price was paid in 2020.

Following the Brazilian National Mining Agency (ANM) publication of the two trial mining licenses (Guias de Utilizacéo
for Machichie and MG in early January 2021, the company planned to acquire various majority and minority interests
in the condominium uderlying the trial mining licenses.

LY HnanumMI GKS /2YLIlyeé RSOARSR (2 I OljdANB 2yS YAYy2NR
R$100,000 (approximately C$31,000), as well as five majority stakeholder inter€atas] PDM and MG, Machichie

and Nova Aliaga at negotiated prices of R$457,600 (approximately C$111,000), R$468,900 (approximately
C$123,000), R$474,000 (approximately C$117,000), R$474,000 (approximately C$117,000), and R$470,0(
(approximately C$17,500). The purchase prices were paid in fullgd2oil.

LY HAHHI GKS [/ 2YLIyeé& RSOARSR (2 I OljGzkrdr a hegotidted gribfoti & 3
R$410,000 (approximately C$112,000). The full purchase price was paid in 2022.

LY HnHoX GKS /2YLIl yeée 2LISR (2 [|Corralr Adegotiated pri@ dfRB46 786004 ( |
(approximately C$111,000), which was also paid in full during 2023.

z

LY HnanunX GKS /2YLIye OK2aS (2 FOljdANB | YAy2NRGEe &ad
(approximately C$31,000). The full purchase price was paid in 2024.

As of August 8, 2024, Magellan Brazil owned eight majority interests and two minority interests in the Cuitu Cuil
condominium.

4.3.2.2.2 New Surface Access and Purchase Agreements within the Cuit Cuil District

In 2020, MNM Brazil entered into three new surface access and purchase agreements covering a total of 9,285 H
situated to the northeast and east of the main Cuit Cuil property.

Cuit- Cuit Gold Project Page 47
NI 43-101 Technical Report andJpdated Pre- Feasibility Study July 29, 2025




Ausenco ; Cabral Gold

4.3.2.2.21 Garimpo Cilmar

In August 2020, MNM Brazil entered into an agreement that granted access to a parcel of land with total area of
approximately 5,447 Ha, situated northeast of the main Cuit Cuit property. The monthly fee for the year ending August
2024 amounts to R$15,318$3,764), and after that, the monthly charge will be adjusted according to official inflation
indices.

4.3.2.2.2.2 Garimpo Santa Barbara

In March 2020, MNM Brazil entered into an agreement that provided access to a parcel of lalinbtagabroximately
2,769 Ha in the Nova Alianca area, situated southeast of the main Cuit Cuil property. The monthly fee for the yea
ending August 2024 is set at R$15,096 (C$3,709).

4.3.2.2.2.3 Garimpo Nova Alianca

In February 2020, MNM Brazil entered into an agreement that provided access to a parcel of ldhidgtota
approximately 1,069 Ha in the Nova Alianca area, located east of the main Cuil Cuiu property. The monthly fee for the
year ending May 2022 is R$18,870 (C$4,637).

Each of the three agreements includes an option that allows MNM Brazil to purchase the respective property by making
a payment to the owner based on the amount of gold identified on the property at the time the option is exercised, as
measuredaccordingo ANM provisions, as follows:

M Lessthan 1.0 Moz: US$M

1.0 Moz to 2.0 Moz: US$aM
2.0 Moz to 3.0 Moz: US$BV
3.0 Moz to 4.0 Moz: US®M

= =4 =4 =4

More than 4.0 Moz: an additional US®M for every additional million ounces identified in excess of 1.0 Moz of
contained gold to a maximum of USG®I.

43.2.3 Royalty Agreements

4.3.2.3.1 Sandstorm NSR

In May 2012, Magellan, the former parent company of MNM Brazil, and MNM Brazil granted Sandstorm Gold Ltd.
(Sandstorm) a 1.0% NSR on the Cuit Cuiu Project in exchange for US$500,000. Magellan was required to pay an adva
royalty of US$250,000 upon obtaig a feasibility study that recommends placing all or part of the Cuitd Cuilu Project
into production, followed by an additional advance royalty payment of US$250,000 on eagleananniversary of

that date until the property begins commercial producti@gxs part of the agreement, Magellan granted Sandstorm a
right of first refusal on any future royalty or gedtkeam financing related to the Cuit Cuil Project.
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al 3StftlryQa NARIKGA YR 206fA3lFGA2Yy & dzy RSNJ KA& | ANBSY:
dated May 2, 2016.

4.3.2.3.2 Equinox NSR

Equinox Gold CorgEquinoxholds a0.5% royalty on the Cuit Cuil propentyhich issubordinate to the Sandstorm
NSR.

In May 2022, Sandstorm and Equinox created Sandbox, a hew metals royalty company, and both the Sandstorm NS
and the Equinox NSR were sold to this entity.

4.3.2.3.3 Osisko NSR

In July 2023, the Company announced that it had finalized a royalty agreement with Gslidkoyalties Ltd. (Osisko),
under which Osisko agreed to purchase a 1% NSR royalty on the Cuil Cuil Gold Project for total cash payment
US$5M. The transaction was completed in July 2023.

4.4 Surface Rights

In Brazil, surface rights are independent of ownership of a mining lease or exploration claim and must be negotiated
RANBOGfeEe ¢AGK GKS fFyR2gySNW ! fIyR2ySNRa SyuAaidt SyYS
inArticle 11, letterB 2 F GKS CSRSN}If aAyAy3d / 2RST 46KAOK adrasSasz
to the states, municipalities, and administrative organisas dinancialcompensation for the exploitation of ldineral
RSa2dNDODSdeé ¢ KS i igrwWhead ExploitatianTBEN, £oémpensacdo Financeira pela Exploracio de
Recursos Minerais) is calculated based on the mineral sales value, subtracting taxes, transport costs, and insuranc
¢KS LISNOSydGlr3IsS 2F GKAA & Ctheingr&; Xor dold, it i2 $61.d61y5%) G A2y ¢ G NR

On December 18, 2017, law No. 13,540/2017 was enacted, stemming from executive order No. 789/2017 and its
subsequent bill of law No. 38/2017. This new law introduces several changes to the rules governing the collection o
the CFEM, which is commonly rafed to as the Brazilian mining royalty.

Prior to the issuance of the executive order, the CFEM tax was based on the net sales of mineral products, excludin
sales taxes, transportation, and insurance costs. Under the new law, the tax will now be based on gross revenue, witl
only sales taxes exaled. From 2018 onward, @abral Goldonsumes prices for the products (or similar products) in
local, regional, national, or international markets, depending on the situation. Alternatively, the CFEM may be applied
based on the reference price of the phact derived from processing the minerals, as determined by the Brazilian
YAYAY3 | dziK2NR(G@8Qa RAAONBGAZ2Y D

4.5 Environmental Regulations

Federal law 6938/1981 establishes the environmental policy and stipulates the requirements for environmental
permits related to any activities that may pose a risk of contamination or involve natural resources.
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Environmental permits are classified into three stages/categories:

1 Preliminary Permit (LP, Licenca Previa): This permit focuses on identifying the most suitable location for the
proposed activity.

1 Installation Permit (LI, Licenca de Instalacao): This permit pertains to the construction of the Project, in accordance
with an approved technical project description.

1 Operating Permit (LO, Licenca de Operacdao):frimit authorizes the initiation of mining activities.

The government environmental agency has a period of six months to approve or deny the permit following the
application submission.

If the permit necessitates an environmental study (RIMA) that requires a public audience (public consultation), the
approval periods expected tobe extended to 12 months. However, in the case of the Para State, this period is not
defined by law.

The National Council for the Environment (CONAMA) has identified certain activities that must undergo a preliminary
EIARIMA, and mining activities are included in that list, typically requiring public consultation.

The environmental permit must be renewed every one to five years, depending on the conditions set forth by the
regulatory agency in the permit.

The Cuiu Cuil Project was issued an operation license (Licenga de Operagéo) by the SEMMA (Municipal Environmer
Secretariat), allowing it to conduct exploration activities.

As detailed in Section 20, the two Trial Mine approvals (GU’s, the acronym for the document in Portuguese) had a
Installation Permit (LI) renewed on June 13, 2025 and published on June 23, 2025 valid for two years. A suppression
vegetation license (A$Wvas requested in November 2021 and published in April 2023, with validity until April 24,
2026. An updated ASV was requested in April 2024 reflecting the changes in the plant layout as part of the PFS. T}
new ASV, for a total area of 244.61 Ha, wasitexband published on July 25, 2025, valid for 12 months. At the same
time, the license for the rescue tdunawas also received on Juls2025. Notification of the start of suppression
(within 30 days) was registered with SEMAS/PA on Augjust

The Tapajos Region is classified into six environmental categories:

1 REBIO and RESEX: Biological study areas where mining is prohibited.

1 Indigenous Lands: Areas governed by tribal jurisdiction, where mining is permitted only with special tribal
permission.

1 PARNA: National Parks where mining is prohibited.
1 FLONA: Areas where mining activities are allowed under restricted environmental conditions.
1 APA: Théeast restrictive environmental classification that permits both exploration and mining activities.

Theentire Cuili Cuil Projeds situated within theAPA TAPAJE&Sea 2 Figure4-2).
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4.6 Environmental Liabilities

The khown environmental liabilities at the Cuit Cuil Projedinarily stem fromartisanal mining activitie€xtensive
stream disturbancs from historial placer operationswhich date back to the 1980sare largely overgrownKigure
4-2). Artisanal miners aldargetsoft, nearsurface saprolite mineralizatioRastenvironmental issues include shallpw
water-filled pitscreated by the extraction afaprolitic materialsprimarily usinghydraulic mining methodd={gure4-5).
All historicoperationswere conducted manuallyHowever,in the pastdecade,improvements inroad acceshave
enabledgarimpeirogo use excavators fatream and saprolitevork, increasing the efficiency of their aagionswhile
also exacerbatingurface disturbancé-igure4-4). Cabral Gol@¢ontinues to document andhonitor the status of these
operations whenever possiblbut due to the extensive area dfie Cuil Cuil Project and the rematature of the
garimpeiro$bperations, this is not alwayxchievable

¢KS YlI22NAGe 2F al3SttlyQa KAAG2NAOIE SELX 2N dA2Yy LI
artisanal miners. Although it is known that artisanal miners utilize mercury amalgamation for gold recovery, no traces
of mercury were detectd in the water samples collected by Magellan.

Figure4-4:  Artisanal Mine Workings Using Hydraulic Mining

Source: McMahon, 2011.
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Figure4-5; Recent Mechanized Garimpeiros Operating in Streams (right and bottom) and Saprolite (top left).

SourceCabral Golg2024

4.7 Risks and Opportunities

47.1 Permits and Licenses

The operations of the Company may require licenses and permits from various governmental authorities to carry out
exploration and development at its projects. Obtaining permits can be a complex andadimseming process. There

can be no assurances thattiCompany will be able to obtain all necessary licenses and permits that may be required
to carry out exploration, development and mining operations at its projects, in a timely manner or at all. Failure to
obtain such licenses and permits may adversey &fOi GKS / 2Y LIl yéQa odzaAySaa | a
legally conduct its intended exploration work, which may result in it losing its interest in the subject property. Any
failure to comply with permits and applicable laws and regulations, eveadfertent, could result in the interruption

or closure of operations or material fines, penalties or other liabilities. In addition, the requirements applicable to
sustain existing permits and licenses may change or become more stringent over timeeamdstno assurance that

the Company will have the resources or expertise to meet its obligations under such licenses and permits
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4.7.2 Surface Rights and Access

Although the Company acquires the rights to some or all of the minerals in the ground subject to the mineral tenures
that it acquires, or has a right to acquire, in most cases it does not thereby acquire any rights to, or ownership of, the
surface to the eeas covered by its mineral tenures. In such cases, applicable mining laws usually provide for rights of
access to the surface for the purpose of carrying on mining activit@sever, the enforcement of such rights through

the courts can be costly artdne-consuming It is necessary to negotiate surface access or to purchase the surface
rights if long term access is required. There can be no guarantee that, despite having the right at law to access the
surface and carry on mining activities, the Company will be tabfeegotiate satisfactory agreements with any such
existing landowners/occupiers for such access or purchase of such surface rights, and therefore it may be unable f«
carry out planned mining activities. In addition, in circumstances whette ateess is denied, or no agreement can be
reached, the Company may need to rely on the assistance of local officials or the boattshcasesthe outcomes

cannot be predicted with any certainty. The inability of the Company to secure surface access or purchase requirec
surface rights could materially and adversely affect the timing, cost or overall ability of the Company to develop the
Cuiu Cui Project.

No other significant risks have been identified as of the effective date of this report
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRAANRJCTURE
PHYSIOGRAPHY

5.1 Accessibility

The Cuiu CuiBroject is located approximately 195 km sosthuthwest of Itaituba, a town along the Tapajos River, a
major southern tributary of the Amazon River. Itaituba is located 1,000 km-seeghwest of Belém. Regional airlines
service the Belénftaituba route & 3.5hour trip).

The Transgarimpeiro road is 60 km south of the Project, and highwag®Rvhich connects the city of Cuiaba (Mato
Grosso State) with the city of Sargar (Para State), lies 90 km east of the property.

In late 2015, local garimpeiros and timber contractors completed-kné,1dry season track that connects Cuit Cuiu to
the Brazauro (Mining) Tocantinzinho Gold Project, located to the southeast. Tocantinzinho is accessible from the BR
163 national highway via an -alleather gravel road approximately 103 km in length (8§égure5-1). During dry
weather, the 450 km drive from Cuil Cuiul to Itaituba can be completed in roughly 10 hours.

Charter flights using small, single engine aircraft operate between ltaituba and the Project, with a flight time of
approximately 50 minutes. Therojectfeatures a 1,006n unpaved airstrip, and an additional emergency airstrip is
available 15 km to the east at Nova Alianca, wheadral Golanaintains a regional exploration camp.

5.2 Climate

The Cuil Cuil Project is located within the Amazon Basin, where the dry season typically starts in late May and las
through November, though intermittent rain occurs between June and November. Temperatures range from a low of
17°C in June to a high of42lin January, with an average annual temperature of 26°C. The high jungle areas tend to
be cooler, with consistently higher humidity yemund. Annual precipitation averages between 1,500 mm and
2,000mm. Despite heavy rainfall from February to May, ergiion work can be conducted at tH&rojectyearround.

53 Local Resources and Infrastructure

CabralGol@a YIF Ay OFYLI A& f 2 0L GS,@&ntheprojéchsife. Th&kvBlag&uiplisesB0h@useg T /
and, in 2022 had a population of up to 200 familidsigure5-1). Power foiboth the village and th&rojectare supplied

by diesel generatoiCabral Gol@da y S¢ OF YLIZ Qivded ab inddgendamiesehgenenatafor backup
power when neededNew accommodatiorg core shed, deposigndgeological and administrative facilitibave been
completed and are fully operationahdditionally, vorkshops for the RC drilling team, small vehicesl a centrafied

fuel depot werecompletedin 2022.
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Figure5-1:  Cuil Cuil Project Site Access by Air
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Figure5-2;  Cuil Cuil Project Site Access by Road

SourceCabral Gold2024

The nearby projects and/or mines of Unido, Tocantinzinho, Belo Sun Mining, Gold Mining Inc., and Palito are shown i
Figureb-1.
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In 2024, the village offered the following services:

One primary school with a new facility for 75 studesest to open in the third quarter of 2024
A nursing station

Satellite and radidased internet providers

Two churches

Six small restaurants

Four bars

Five grocery stores

An electrical grid

=A =/ =4 =4 =4 =4 4 -4 =4

An illuminated football field

=

A potable water bore, with a second bore drilled and being prepared for use.

The nearest town to Cuit Cuiu that offers social services such as banking, postal services, healthcare, and regular
O2yySOitAz2ya (2 YIFI22NJ OAGASazr Aa LOGFAGdzwlI® aba . NIXTA
which had a populabin of approximately 142,165 residents in 2020. With recent upgrades to road access, Moraes

Almeida, located®06 Km away on the BR63 highway, serves as an alternative source of services.

Fuel and other supplies are currently transported by road, while smaller items for the camp are delivered via small
aircraft from ltaituba.

Cabral Goldnaintains a fleet of light vehicles and various related exploration equipn@aibral Goldbperates a
relatively new camp with internet and telephone services, capacity for 80 people, and a core shed that can store
100,000 m of core, along with a laboratory for conducting sampling, +elgithent XRF readings, and density
measurements.

Figureb-3 to Figure5-7 illustrate some of the facilities available at the n@abral Goldamp.
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Figure5-3:  Newly Drilled Water Well
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Figure5-4: Camp Core Logging Area

SourceCabral Golg2024

Figure5-5: Camp Core Logging

SourceCabral Gold2024
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Figure5-6: Camp Laboratory Facilities

SourceCabral Gold2024
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Figure5-7:  Core Storage and Logging Facilities

SourceCabral Golg2024

5.4 Physiographyand Flora

The Cuil CuiBroject is located roughly 200 masl, with a maximum elevation of 330 m and a minimum of 75 m. The
FNBFQa G2L123INFLIKE TFSI GdzNB a -norbwekt fackossimbsd af #hé propevith. REisgdthe G NJ
wet season, river valleys experience strdlogv, while they are significantly lower from June to October. Approximately
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75% of the area is covered in vegetation, primarily jungle (including some secondary growth), with trees reaching
heights of up to 30 m in certain places. The remaining land has been cleared, mostly due to artisanal mining
(garimpeiros) or for sma#icaleagriculture Figure5-8).

Figure5-8: Local Physiography

SourceCabral Gold2024.
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6 HISTORY

6.1 Regional History

The Tapajs Mineral Province (TMP) was the site of a major gold rush by artisanal miners from the late 1970s until the
late 1990s. Recorded official historical production is 159 tonnes of goldjéato, 1996), though unofficial estimates
range as high as 900 toes of gold (30 Moz) of gold (Au) (McMahon, 2011). During the peak of this gold rush in the
1980s to early 1990s, more than a quarter of a million artisanal miners were extracting over a 1.0 Moz Au annually.

Artisanal mining in the TMB still active with over 30,000 artisanal workessd acurrent estimated production of

more than200,000ounces per yearAlluvial depositsvere exploited to near exhaustiopromptingminersto shift to
hydraulic methods for extracting the gold from laterite and saprolite. Primary veins and stockworks are occasionally
mined when feasible. As road access has improved, artisanal miners have also upgraded their technology, with heav
equipmentsuch aexcavatorsarenow commory utilized (sed-igure6-1).

Figure6-1:  Artisanal Mine Workings

Source: McMahon, 2011.
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The earliest records of mining activities in the Cuit Cuil region trace back to 1958. Construction of the Cuit Cuiu villag
began in the midl970s. Reports indicate that between 1976 and 1992, numerous flights arrived daily in the village,
supporting a poplation of over 5,000 residents in the area (McMahon, 2011). Although artisanal mining has taken
place in several areas of ti@uit CuilProject the amount of gold extraedis not known.

6.2 Ownership

In late 2005, Magellan acquired the rights to the Cuil Cuiu Project area and initiated a program of soil sampling anc
exploration drilling, leading to the discovery of the Central and MG gold deposits. The Project entered a phase of care
and maintenance i2012, and no work was conducted through 2016, as Magellan prioritized the merger with Anfield
Resources and other projects.

In late 2015, the Cuiu Cuiu Project was spun out of Magellan Minerals in exchange for tHatanad a substantial
debt owed to Alan Carter, who was CEO at that time. Carter had not drawn a salary from 2012 to 2015 and had investe
considerable capital to keep the company viable during that period.

Following the merger of Magellan with Anfield, the Cuit Cuil asset was incorporgiedriaw company, Cabral Gold,
where it became the key asset. The company underwent a reverse takeover (RTO), re20@1irig in a public listing.
Exploration work recommenced in 2017 leading to the identification of a significantirgokdde resource on the
Projectand the identification of numerous new targets.

6.3 HistoricalExploration

The first known modern exploration in the property area was conducted by Rio Tinto PLC (Rio Tinto) and TVX Gold In
(TVX). There are no detailed records of the work done by Rio Tinto, which likely only included a site visit. In contrast
TVX reportedhavingdrilled 13 holes near the current JB target in the 1990s.

Between 1997 and 1999, Altoro Gold Corporation mapped the artisanal workings at Central and Jerimum, but no
further information is available on this work.

From 2005 to 2012, Magellan utilized a miéiceted approach to explore the property. This strategy included
structural interpretation, geological mapping, geophysical surveys, detailed assessments and rock sampling in artisans
workings, soil sampling,uger drilling, diamond drilling, petrological studies, and preliminary metallurgical studies.
These efforts led to several significant discoveries, including the major resource areas ©eMra) Central North,

PDM, and Jerimum de Baixo.

Following the hiatus in exploration between 2012 and 2@abral Goldesumed exploration activities, continuing the
geological, geochemical, and geophysical programs, as well as drilling and resource development, as outlined below.

6.4 Geochemical Surveys

Geochemical samplirgfforts have encompassed tlwllection of 19,375 soil samples, 1,463 rathkp samplesand
390 streamsediment sampleacrossthe project areaTable6-1 providesa breakdown oftie samplingjuantitiesby
year. The last soil sampling campaign occurred in 2022.
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Table6-1:  Cuiu CuilProject Total Surface Geochemical Samples

Number of Samples

Rock Chi

2005 43
2006 3,369
2007 2,107
2010 2
2018 897 138
2019 1,402 49
2020 2,204 476
2021 583 14 365
2022 1,062 7 25
2025 1
Various gars 7,706 1,079
Total2025Year 19,375 1,764 390

6.5 Geophysical Surveys

Geophysical surveys included induced polarization (IP), airborne magnetic and radiometric surveys, and grounc
magnetometer surveys, as detailed below:

1 The IP dipolalipole survey was conducted by Geodatos do Brasil Ltda. in 2006, covering 22-ki% kEtéb0m
spacing over the PDM, Jerimum de Cima, and JB zones, as well as portions of the MG and Central zones.

1 Airborne magnetic and radiometric surveys were performed by Fugro in 2007 and 2010. In 2007, the survey
spanned 3,233 liném with lines spaced 200 m apart at an altitude of 200 m. In 2010, 1,264ningas flown
along 50 mspaced lines, also at an altite of 100 m.

1 Ground magnetic surveys were carried out by Magellan over the MG and PDM zones in 2009 and the JB zone |
2010.

T In 2024 and 2025, reinterpretation of the geophysical data was carried out, calibrated by the new drilling
information. In 2025, a test was conducted using annaig drone. The company decided to acquire this
equipment to assist in the target development.

6.6 Historical Mineral Resource Estimates

Previous historical estimates inclueMahon in2011 (McMahon, 2011%tubens irR018 (Stubens et al., 2018), and
SLR ir2022(SLR, 2023nd Vologmyr Myadzel (VMG, 2024All of these are superseded by tidineralResource in
Section 14.
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7 GEOLOGICAL SETTING AND MINERALIZATION

7.1 Summary

The regional geology outlined below is primarily based on studies conducted by the Brazil Geological Survey. Th
geological description of the deposit, along with the structural interpretation and geological maagdroduced from

field mapping, core drilling, earlier Magellan reports, and comparisons with similar deposits, such as the Tocantinzinhc
deposit, which is also located within the Tapajés Mineral Province (TMP).

Tapajos Mineral Province (TMP) lies within the Amazon Craton, an Archean to Proterozoic structure that spans fron
western Bolivia through Brazil to Guyana and Venezuggu(e7-1). This region was likely impacted by the Trans
Amazonian Orogen, a Paleoproterozoic compressional event resulting from the convergence and ultimate collision o
the Guiana Shield with the We#ffrican Craton, occurring from 2.26 Ga to 1.95 Ga.

The TMP is situated within the Tapaj@arima terrane, one of six geological provinces recognized within the Brazilian
portion of the Amazon Cratorr{gure7-1). This terrane stretches from the Alta Floresta gold district in northern Mato
Grosso state, through the TMP, and extends to the north side of the Amazon River, where-lgoatet gold deposits
occur within indigenous reserves in the state of Roraima.

The region is characterized by magmatism that occurred both during and shortly after theAfmazenian Orogen,

with the latter phase possibly related to the final vast magmatic pulse which occurred during the third phase of that
orogen. The basement casss of granitegneisses from the Cuit Cuit Complex (2.0 Ga), which were intruded by the
Parauar suite (1.89 Ga), the Maloquinha suite (1.88 Ga), and the later stages of the lIrri Irri vplatorgic suite.
During the Trang\mazonian Orogen event, exténs anastomosing crustakale deformation zones were formed that

can be traced back hundreds of kilometers.

The Cuil Cuiu property, is predominately underlain by an interwoven network of granitic to dioritic plutons and granite
gneiss from the Paleoproterozoic ageéqure7-2 and Figure7-3). The granitic terrane in the project area has been
largely metamorphosed to greenschist facies and was deformed during the-Ana@sonian Orogen. Two segments

of major crustaiscale, northwestrending TransAmazonian regional deformation zones lie ndhe Cuil Cuil
property, while a third segment transects the project are@(re7-3).

At Cuia Cuiu, gold mineralization is found in fresh basement rocks, as well as within saprolitized and weathered in sitt
basement rocks, and weathered transported sediments and colluvium.

Primary basement gold mineralization at the project site occurs within hydrothermally altered deformation and fault
zones, which are believed to be associated with the extensive northinerstling, crustalscale TransAmazonian
deformation zone that passethrough the core of the Cuit Cuil property. This large zone, known as the Tocantinzinho
Trend, extends for several hundred kilometers and is spatially linked to matime significant gold deposits and
artisanal mining sites in the northern part of tAidP Figure7-3 and Figure7-5).
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Latestage diabase and narrow latite intrusive dykes of uncertain age have also been observed in the Project area
These rock types postate both gold mineralization and the Tra#gnazonian Orogen deformation zones and are
associated with intrusive rocks.

All basement rocks throughout the region have undergone extensive and prolonged saprolitic and lateritic weathering,
resulting in deep saprolite weathered profiles.

During the weathering period, likely in the Miocene, the saprolitic basement platform was largely covered by lakes and
underwent significant erosion, leading to the deposition of unconformable and disconformable fluvial, lacustrine, and
colluvial sedimentsover older soil and lateritic weathering profiles. Petrified wood and marsh reeds have been
identified within these Miocene sediments.

The saprolite, Miocene sediments, and colluvium have all eroded into prelsgrétreams and rivers, forming modern
fluvial sediments. These streams host extensive placer gold deposits, which have been heavily mined by artisane
miners since the late 1980s

Figure7-1:  Major Geological Provinces within the Amazon Craton
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Figure7-2:  Regional Geological Map of the Tapajos Mineral Province
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Figure7-3: Regional Topography Map Showing Gold Deposits and Occurrences in the Region and the Tocantinzinho Trend
Deformation Zone (TTDZ)

SourceCabral Gold2024

7.2 Regional Geology

The Project is located in the central part of the TMP, which itself lies within the central portion of the Amazon Craton
and covers part of the Ventuafiapajos and Tapajé®arima Provinces, which are characterized by Proterozoic
magmatism (Figure-I andFigure 72).

The basement is mainly comprised of grasgteeisses of the Cuit Cuit Complex (2.02 Ga), which have been intruded
by plutonic rocks of the Creporizao suite (2.0 Ga), the Parauiie (1.89 Ga), and the Maloquinha suite (1.88 Ga).

The Creporizdo suite includes syery@nites, monzonitgranites, tonalities and granodiorites, all of which are
generally deformed and were emplaced during the TrAngzonian Orogen. The Parausuite is composed of
monzonitegranites and granodiorites, generally exhibiting little or no deformation. A significant majority of gold
deposits at the TMP are reportedly found within Parduiirusives, including Tocantinzinho, PalitdpSorge, and
Bom Jardim.
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