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CERTIFICATE OF QUALIFIED PERSON 

Tommaso Roberto Raponi, P. Eng. 

I, Tommaso Roberto Raponi, P. Eng., certify that: 

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

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άCuiú Cuiú Gold Project NI 43-101 Technical Report and Updated 
Pre-feasibility Study, Itaituba, Pará, Brazilέ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ /ŀōǊŀƭ DƻƭŘ LƴŎΦ όǘƘŜ ά/ƻƳǇŀƴȅέύ 
with a report date of September 10, 2025, and an effective date of July 29Σ нлнр όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύΦ 

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

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

5. 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 development experience includes the generation of capital and operating 
costs for heap leach projects and associated infrastructure and financial modeling of project economics. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing. 

7. I have not visited the Cuiú Cuiú Project site. 

8. I am responsible for sections sections 1.1, 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, 18.8, 18.9, 18.10.1, 19, 21.1, 21.2.1, 21.2.2, 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, 22, 24, 25.7, 25.10, 25.12, 25.14, 25.15, 25.16, 25.26, 25.17.1.4, 25.17.1.7, 25.17.2.4, 
25.17.2.7, 25.7, 26.4, and 26.7 of the Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101. 

10. I have had prior involvement on the project, I acted as one of the qualified persons for the technical report entitled 
άCuiú Cuiú Project NI 43-101 Technical Report and Pre-feasibility Study, Itaituba, Pará, Brazilέ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ 
of October 21, 2024 and a report date of December 4, 2024.  

11. I have read NI 43-101 and the sections of the Technical Report for which I 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 sections of the Technical Report for which I 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: September 10, 2025 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Tommaso Roberto Raponi, P. Eng. 



   

 

Page 1 of 1 

CERTIFICATE OF QUALIFIED PERSON 

Scott C. Elfen, P.E. 

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

1. I am m employed as the Global Lead Geotechnical and Civil Services of Ausenco Engineering Canada ULC 
όά!ǳǎŜƴŎƻέύΣ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ 1050 West Pender Street, Suite 1200, Vancouver, BC, V6E 3S7, Canada. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άCuiú Cuiú Gold Project NI 43-101 Technical Report and Updated 
Pre-feasibility Study, Itaituba, Pará, Brazilέ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ /ŀōǊŀƭ DƻƭŘ LƴŎΦ όǘƘŜ ά/ƻƳǇŀƴȅέύ 
with a report date of September 10, 2025, and an effective date of July 29, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύΦ 

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

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

5. I 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 and 
tailings storage facilities ranging from slurry to dry stack facilities, focusing on precious and base metals, both 
domestic and international. In addition, I have developed geotechnical and hydrological design parameters for 
open pits, plant foundation design, and other supporting infrastructure. Examples of projects where I served as 
Ǝƭƻōŀƭ ƭŜŀŘ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ƻŦ ƘŜŀǇ ƭŜŀŎƘ ǇŀŘǎ ŀƴŘ ǇƻƴŘǎ ƛƴŎƭǳŘŜ .ŀǊǊƛŎƪΩǎ t9!Σ tC{Σ C{Σ ŀƴŘ ŘŜǘŀƛƭ ŘŜǎƛƎƴ ŀƴŘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǎŜǾŜǊŀƭ ǇƘŀǎŜǎ ƻŦ ǘƘŜ tƛŜǊƛƴŀ DƻƭŘ aƛƴŜ όtŜǊǳύΣ .ŀǊǊƛŎƪΩǎ ŘŜǘŀƛƭŜŘ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ 
multiple phases for Lagunaǎ bƻǊǘŜ DƻƭŘ aƛƴŜΣ ŀƴŘ !ǊƛȊƻƴŀ {ƻƴƻǊŀƴ /ƻǇǇŜǊ /ƻƳǇŀƴȅΩǎ tC{ ŘŜǎƛƎƴ ŦƻǊ /ŀŎǘǳǎǎ ŀƴŘ 
Parks Salyer Project. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing. 

7. I visited the Cuiú Cuiú Project between June 22 and June 24, 2024. 

8. I am responsible for sections 1.15.1, 1.15.2, 2.4.2.1, 18.3, 18.6, 18.7, 18.10.2, 18.10.3, 18.10.4, 25.11, 25.17.1.8, 
25.17.2.8 and 26.8 of the Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101. 

10. I have had prior involvement on the project, I acted as one of the qualified persons for the technical report entitled 
άCuiú Cuiú Project NI 43-101 Technical Report and Pre-feasibility Study, Itaituba, Pará, Brazilέ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ 
of October 21, 2024 and a report date of December 4, 2024.  

11. I have read NI 43-101 and the sections of the Technical Report for which I 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 sections of the Technical Report for which I 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:  September 10, 2025. 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Scott C. Elfen, P.E. 
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CERTIFICATE OF QUALIFIED PERSON 

Volodymyr Myadzel, P. Geo. 

I, Volodymyr Myadzel, P. Geo., certify that: 

1. I am employed as a Principal Geologist Consultant with VMG Consultoria e Soluções Ltda. (VMG), with an office 
address at Av. Do Contorno, 2905, Sala 406, Santa Efigênia, Belo Horizonte ς MG ς Brasil. 30110-915. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άCuiú Cuiú Gold Project NI 43-101 Technical Report and Updated 
Pre-feasibility Study, Itaituba, Pará, Brazilέ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ Cabral Gold Inc. όǘƘŜ ά/ƻƳǇŀƴȅέύ 
with a report date of September 10, 2025, and an effective date of July 29, 2025 (the ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύΦ 

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

4. I am a member #3974 of the Australasian Institute of Geoscientists. 

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

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing. 

7. I have visited the Cuiú Cuiú Project between October 1 and October 3, 2023. 

8. I am responsible for sections 1.11.3, 2.4.2.2, 12.1, 12.3, 14.4, 14.5, 25.6, 25.8.3, 25.17.1.5 and 25.17.2.5, of the 
Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101. 

10. I have had no previous involvement with the Cuiú Cuiú Project. 

11. I have read NI 43-101 and the sections of the Technical Report for which I 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 sections of the Technical Report for which I 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:  September 10, 2025. 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Volodymyr Myadzel, P. Geo. 
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CERTIFICATE OF QUALIFIED PERSON 

Bruno Yoshida Tomaselli, FAusIMM 

I, Bruno Yoshida Tomaselli, FAusIMM, certify that: 

1. I, Bruno Yoshida Tomaselli, FAusIMM, certify that I am employed as a Consulting Manager with Deswik Brazil 
όά5ŜǎǿƛƪέύΣ ǿƛǘƘ ŀƴ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ ƻŦ wǳŀ !ƴǘƻƴƛƻ ŘŜ !ƭōǳǉǳŜǊǉǳŜΣ оолΣ .Ŝƭƻ IƻǊƛȊƻƴǘŜ-MG, Brazil, 30112-010. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άCuiú Cuiú Gold Project NI 43-101 Technical Report and Updated 
Pre-feasibility Study, Itaituba, Pará, Brazilέ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ Cabral Gold Inc. όǘƘŜ ά/ƻƳǇŀƴȅέύ 
with a report date of September 10, 2025, and an effective date of July 29, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύΦ 

3. I graduated from the University of São Paulo, São Paulo, Brazil, in 2004 with a Bachelor of Science degree in Mining 
Engineering. 

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

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

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

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

¶ feasibility study project work on many mining projects including site infrastructure. My projects include Aura 
Minerals Borborema, Nexa Aripuanã, Minesa Soto Norte, Andina Minerals Volcan and Sigma Xuxa; and 

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

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing. 

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

8. I am responsible for sections 1.12, 1.13, 2.3, 2.4.2.3, 15, 16, 21.2.3, 21.3.3, 25.17.1.6, 25.17.2.6, 25.9 and 26.6 of 
the Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101. 

10. I have been involved with the Cuiú Cuiú Project through my involvement in the previous technical report titled 
ά/ǳƛǵ /ǳƛǵ tǊƻƧŜŎǘ bL по-101 Technical Report & Pre-ŦŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅΣ hŎǘƻōŜǊ нмΣ нлнпέΣ ŀƴŘ L ǿŀǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 
sections 1.2, 1.14, 1.15, 2.3, 2.4.2.3, 15, 16, 21.2.3, 21.3.3, 25.9, 25.17.1.6, 25.17.2.6, and 26.6 of such report. 

11. I have read NI 43-101 and the sections of the Technical Report for which I 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 sections of the Technical Report for which I 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:  September 10, 2025. 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Bruno Yoshida Tomaselli, FAusIMM 
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CERTIFICATE OF QUALIFIED PERSON 

Rodrigo Mello, FAusIMM 

I, Rodrigo Mello, FAusIMM, certify that: 

1. I am employed as a Principal with RBM Serviços Técnicos Ltda. (RBM), with an office address at Rua Engenheiro 
Senna Freire 193, São Bento, Belo Horizonte, MG, Brazil. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άCuiú Cuiú Gold Project NI 43-101 Technical Report and Updated 
Pre-feasibility Study, Itaituba, Pará, Brazilέ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ /ŀōǊŀƭ DƻƭŘ LƴŎΦ όǘƘŜ ά/ƻƳǇŀƴȅέύ 
with a report date of September 10, 2025, and an effective date of July 29, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύΦ 

3. I graduated from Minas Gerais Federal University with a BSc in Geology in December 1985. I also have a Post-
Graduation in Computer Sciences, in the Goiás Catholic University, in 1999. 

4. I am a Geologist registered with the Professional Council of Minas Gerais (CREA 40.462/D) in Brazil. I am a Fellow 
of the Australasian Institute of Mining and Metallurgy (FAusIMM Nr 209332). 

5. I have practiced my profession for a total of 39 years. My 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, nickel and silver deposits in nine 
different countries. I have authored or co-authored 24 Technical reports published on SEDAR+, for gold, copper 
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1 SUMMARY 

1.1 Introduction 

Cabral Gold B.C. Inc. (Cabral Gold) commissioned Ausenco do Brasil Engenharia Ltda. (Ausenco) to compile an updated 
Pre-Feasibility Study (PFS) of the Cuiú Cuiú Project (the Project). The PFS was prepared in accordance with the Canadian 
disclosure requirements of National Instrument 43-101 (NI 43-101) and in accordance with the requirements of Form 
43-101 F1. The purpose of this Technical Report is to update the PFS to include an updates mineral resource estimate 
for the Central and Machichie deposits, and a new mineral reserve estimate for the Project. 

The responsibilities of the engineering companies who were contracted by Cabral Gold to prepare this report are as 
follows: 

¶ Ausenco managed and coordinated the development of this report, developed PFS-level designs for the process 
plant, spent ore stockpile and general on-site infrastructure, developed the consolidated cost estimates, and 
prepared the economic analysis. 

¶ RBM Serviços Técnicos Ltda. conducted a review of the environmental studies and permitting information and 
completed the work related to Property description, history, geology, drilling and sample preparation. 

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

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

¶ Metso conducted comminution testing for the Project. 

¶ Kappes Cassiday & Associates (KCA) conducted metallurgical testing for the Project. 

Cabral Gold is a junior resource company listed on the TSX Venture Exchange (TSX-V: CBR) (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 has a 100% interest in several properties located in the Tapajós Region of 
Pará State in northern Brazil, including Cuiú Cuiú. 

Cabral Gold acquired the Project in 2017 through its acquisition of Magellan Minerais e Prospecção Geológica Ltd 
(MNM Brazil), formerly a subsidiary of Magellan Minerals Ltd (Magellan). Since the previous Mineral Resource estimate 
prepared for the Project in October 2022, Cabral Gold completed infill and step-out drilling in the Central and Moreira 
Gomes (MG) deposits in 2023. 
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1.2 Property Description and Location 

The Cuiú Cuiú Gold Project, situated in the Amazon Basin of Brazil, spans a total of 30,563 hectares (Ha) through direct 
ownership and in association with an ŀǊǘƛǎŀƴŀƭ ƳƛƴŜǊΩǎ ŎƻƻǇŜǊŀǘƛǾŜΦ ¢ƘŜ Project encompasses 18 mineral rights, 
including exploration permits, mining concessions, and small-scale mining permits (PLGs). The property features rolling 
topography and moderately incised streams, with exploration primarily focused on six key targets. The Project 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 
disturbances. Licenses and trial mining permits have been actively managed, with applications and renewals submitted 
ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ .ǊŀȊƛƭΩǎ ƳƛƴƛƴƎ ƭŀǿǎΣ ŀƭƭƻǿƛƴƎ ŎƻƴǘƛƴǳŜŘ ŜȄǇƭƻǊŀǘƛƻƴ ŀƴŘ ŜǾŜƴǘǳŀƭ ƳƛƴƛƴƎΦ 

Environmental regulations and agreements play a critical role in the ProjectΩǎ ǇǊƻƎǊŜǎǎƛƻƴΦ [ƛŎŜƴǎŜǎ ŦƻǊ ŜȄǇƭƻǊŀǘƛƻƴ ŀƴŘ 
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 established surface rights 
agreements, including options for additional land acquisitions linked to identified gold resources. Environmental 
studies such as the EIA-RIMA have been completed to secure necessary permits, reflecting adherence to both federal 
and regional requirements. The Project 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 Cuiú Cuiú Project is located approximately 195 km south-southwest of Itaituba, State of Pará, Brazil. The 
Transgarimpeiro road is 60 km south of the Project, and highway BR-163, which connects the city of Cuiaba (Mato 
Grosso State) with the city of Santarém (Pará 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 of 
26°C. The high jungle areas tend to be cooler, with consistently higher humidity year-round. Annual precipitation 
averages between 1,500 mm and 2,000 mm. 

Cabral Gold maintains a fleet of light vehicles and various related exploration equipment. Cabral Gold operates 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, multi-element XRF readings, and density 
measurements. 

Cabral GoldΩǎ Ƴŀƛƴ ŎŀƳǇ ƛǎ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǾƛƭƭŀƎŜ ƻŦ /ǳƛǵ /ǳƛǵΣ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘ ǎƛǘŜΦ Cabral GoldΩǎ ŎŀƳǇ ƛǎ ǎŜƭŦ-
sustaining, with all necessary services and infrastructure. The village of Cuiú Cuiú has limited resources with a 
population of about 200 families. Power for both the village and the Project are supplied by diesel generator. 

1.4 History 

The Tapajƽs 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 gold (Araǵjo Neto, 1996). During 
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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 mineralization or the supporting information, and this information is not 
necessarily indicative of the mineralization on the property that is the subject of this technical report. 

1.5 Geology and Mineralization 

The Cuiú Cuiú Gold Project lies within the Tapajós Mineral Province of the Amazon Craton, characterized by extensive 
Paleoproterozoic magmatism and deformation linked to the Trans-Amazonian Orogen. The property features a 
basement of granite-gneiss formations intruded by a sequence of younger granitic and volcanic suites. These geological 
units, including the Parauarí and Maloquinha suites, host the region's primary gold deposits, which are structurally 
controlled by large-scale deformation zones like the Tocantinzinho Trend Deformation Zone (TTDZ). Gold 
mineralization at Cuiú Cuiú occurs across fresh rock, saprolite, and weathered sediments, with extensive hydrothermal 
alteration facilitating mineral deposition in brecciated zones and fault systems. Saprolitic weathering and erosion have 
led to the formation of unconformable gold-bearing Blanket deposits and placer gold in modern river systems. 

The Project's mineralization styles include replacement zones, stockwork veining, and high-grade quartz veins, often 
associated with sulphides like pyrite. Key targets, such as the Central, Machichie, and MG deposits, are hosted within 
intense alteration and deformation zones and show substantial gold grades. The Central deposit comprises in situ 
basement mineralization, weathered saprolite, and transported gold-bearing blankets. Alteration varies from broad 
hematite-dominated zones to high-grade silicification 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 resources. 

1.6 Deposit Types 

The Cuiú Cuiú Gold Project features orogenic gold deposits, most likely linked to the Trans-Amazonian Orogen, a 
Paleoproterozoic regional event caused by the collision of the Guiana Shield and the West-African Craton. The gold 
mineralization is classified as mesozonal or hypozonal, indicative of formation at depths greater than six kilometers 
under greenschist facies conditions. Unlike Intrusive-wŜƭŀǘŜŘ DƻƭŘ {ȅǎǘŜƳǎ όLwD{ύΣ /ǳƛǵ /ǳƛǵΩǎ ƎƻƭŘ ŘŜǇƻǎƛǘǎ ŀǊŜ 
associated with syn-deformation processes, evident in features like dilation structures, shear veins, and banded quartz 
ōǊŜŎŎƛŀǎΦ ¢ƘŜ ǊŜƎƛƻƴΩǎ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ƳƻŘŜƭ ƘƛƎƘƭƛƎƘǘǎ ǎǘǊǳŎǘǳǊŀƭ ŘƛǎŎƻƴǘƛƴǳƛǘƛŜǎ ŀǎ ǇŀǘƘǿŀȅǎ ŦƻǊ ƘȅŘǊƻǘƘŜǊƳŀƭ ŦƭǳƛŘǎΣ 
depositing gold in zones of high strain during episodic seismic pumping. 

When compared to nearby deposits like Tocantinzinho and the Palito Mine, Cuiú Cuiú shares structural and 
mineralization similarities but also notable differences. Tocantinzinho, located 25 km east-southeast, is classified as an 
IRGS-style granite-hosted deposit, characterized by pyrite-associated gold and strong gold-bismuth correlations, 
features not yet identified at Cuiú Cuiú. Palito, located 90 km southeast, hosts copper-rich quartz-gold veins in felsic 
vƻƭŎŀƴƛŎǎΣ ǿƘƛŎƘ ŀǊŜ ŀōǎŜƴǘ ŀǘ /ǳƛǵ /ǳƛǵΦ ¢ƘŜǎŜ ŎƻƳǇŀǊƛǎƻƴǎ ǊŜƛƴŦƻǊŎŜ /ǳƛǵ /ǳƛǵΩǎ ǳƴƛǉǳŜ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ŀǎ ŀƴ ƻǊƻƎŜƴƛŎ 
gold deposit, with its mineralization shaped by deep-crustal processes and syn-tectonic activity. 
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1.7 Exploration 

The exploration activities at the Cuiú Cuiú Gold Project have evolved significantly over nearly two decades, with a major 
focus on identifying and developing viable mineral targets. Since 2017, Cabral Gold has undertaken an extensive review 
of historical geochemical, geophysical, and drilling data, which led to the identification of 44 exploration targets by 
2024. Fieldwork has included various methods such as soil sampling, trenching, rock-chip sampling, and auger drilling, 
supported by high-quality Quality 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 sampling and mapping are needed for less developed targets 
to better assess their feasibility. 

The Project has shown strong coherence in its geochemical follow-up programs and maintains impressive soil sampling 
coverage across the area. While most efforts have now shifted toward advanced-stage targets, the continued focus on 
data integration and refinement is key to optimizing exploration outcomes. Many targets are drill-ready, reflecting the 
comprehensive groundwork laid over the years. As the Project transitions into more developed phases, balancing the 
focus between these advanced targets and untapped greenfield opportunities will be essential to maximize both short-
term returns and long-term resource potential. 

1.8 Drilling 

Drilling at the Cuiú Cuiú Gold Project has been extensive, with over 106,800 m drilled across 847 holes, focusing 
primarily on advanced targets. Key areas drilled include Central (CG), Moreira Gomez (MG), Pau da Merenda (PDM), 
and the Machichie Complex, among 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 drilling has also 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 geological 
modeling. Advanced targets, such as the Central deposit, have been thoroughly explored to depths exceeding 375 m, 
revealing consistent mineralization patterns. Other targets, like the Machichie Complex and PDM, demonstrated 
extensive oxide gold zones and high-ƎǊŀŘŜ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴΦ ¢ƘŜ tǊƻƧŜŎǘΩǎ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŀǇǇǊƻŀŎƘ Ƙŀǎ ƭŜŘ ǘƻ ǘƘŜ 
identification of drill-ready targets, with a strong focus on optimizing exploration to enhance resource potential and 
project economics. 

1.8.1 Drilling Procedures 

Drilling at Cuiú Cuiú follows rigorous industry standards to ensure data reliability. Diamond-drill rigs, preferred for their 
low footprint and adaptability to rugged terrain, were employed for infill, step-out, and reconnaissance drilling. 
Reverse circulation (RC) rigs, including both smaller track-mounted and larger contracted rigs, were used for faster 
sample collection, especially in oxide zones. Sampling protocols involved systematic collection and logging, with 
samples sealed and sent to accredited laboratories for analysis. These procedures included density measurements and 
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multi-element analysis. Drilling and sampling were tailored to adapt to site-specific conditions, including saprolite 
weathering and structural complexities, providing robust data for resource modeling. 

1.9 Sample Preparation, Analyses and Security 

The section on sample preparation, analyses, and security outlines the processes used to ensure the reliability of data 
for the Cuiú Cuiú Project. The preparation and analysis protocols employed at ISO-certified laboratories, including SGS 
Geosol, ALS, and Acme, 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 measures, 
including certified reference materials (CRMs), blanks, and duplicates, are applied to monitor laboratory precision, 
ŀŎŎǳǊŀŎȅΣ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ŎƻƴǘŀƳƛƴŀǘƛƻƴΦ /ŀōǊŀƭ DƻƭŘΩǎ ƎŜƻƭƻƎȅ ǘŜŀƳ ƳŀƴŀƎŜǎ ŀ v!κv/ ǇǊƻƎǊŀƳ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǊŜƎǳƭŀǊ 
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 identify 
occasional failures that are followed up with re-analysis and checks. Sample security protocols describe how samples 
are handled from the drill site 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 duplicate sampling, 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 geo-metallurgical characteristics. 

The deposits can be characterized as soft, non-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 exceeding 95% for grind sizes below 75 microns (µm). High gold recoveries, ranging from 70% to 90%, were 
also achieved through column leach tests on ore crushed to -50 mm. However, agglomeration is required due to the 
very high natural clay content in the ore, which requires cement additions ranging from 10 to 15 kg/t. 

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

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

¶ 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% gold (Au) after 70 days leaching. 

¶ 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 leach tests. 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. 
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¶ In 2024, a dedicated drill program generated samples for two programs at Metso (Brazil) and KCA. The samples 
were composited based on their location (Central and MG pits) and lithology (saprolite and Blanket). KCA further 
categorized samples by grade (high and 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 conducted 
bottle roll leach tests, compacted permeability tests, and column leach tests. Gold recoveries ranged from 72.5% 
(from Central) to 91% (from MG) in column leach tests. 

¶ In 2025 trenching was used to four provide samples from the Machichie deposit for a testing program at KCA.  High 
grade vein portions of each sample were removed for separate testing.  Coarse bottle rolls leach tests at -25 mm 
crush size had recoveries had gold leach extractions ranging from 64% to 96% on the high-grade 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 results that 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 days 
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 are recommended 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 Geoconsultants has estimated Indicated and Inferred Mineral Resources for the oxide portion of the Cuiú Cuiú 
Central Project in accordance with the CIM guidelines (CIM 2014) which have been adopted as part of NI 43-101.  

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

Pit shells were derived from work performed by Deswik to estimate material in the block model with reasonable 

prospects for eventual economic extraction. Pit shells were developed by considering regular blocks measuring 5 m x 

5 m x 5 m on constraining boundaries. The main input assumptions are summarized in Section 15. Table 1-1 lists the 

parameters used to generate the Central mining cone, as provided by Deswik.  
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Table 1-1: Central 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 US$/L 1.30 

Processing Cost US$/t 10.00 

G&A US$/t 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 cut-off grades of the deposit in the resource estimate stated herein on the requirement of 

άǊŜŀǎƻƴŀōƭŜ ǇǊƻǎǇŜŎǘǎ ŦƻǊ ŜǾŜƴǘǳŀƭ ŜŎƻƴƻƳƛŎ ŜȄǘǊŀŎǘƛƻƴΣέ ŀǎǎǳƳƛƴƎ ŀƴ ƻǇŜƴ-pit mining method production scenario. 

The potential mining open-pit 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 calculated 

by Deswik are presented in Table 1-2. 

Table 1-2: Central Resource Pit Shell $2600 Au/oz Pit Shell (Effective date: May 15, 2025) 

    CN 2025 Model Pit Shell 

Type Class Cut-off (g/t Au)   Tonnes Au (g/t) Au (oz) 

Blanket 

Indicated 0.10   767,664 0.304 7,507 

Inferred 0.10   307,868 0.365 3,614 

Total 0.10   1,075,533 0.322 11,121 

Saprolite 

Indicated 0.10   2,596,854 0.583 48,697 

Inferred 0.10   633,768 0.488 9,945 

Total 0.10   3,230,622 0.565 58,642 

SAP + BLK 

Indicated 0.10   3,364,519 0.520 56,204 

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 Cuiú Cuiú Oxide 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. Mineralization 

domains are defined by lithology, grade continuity, and structural information. Indicated and Inferred Mineral 

Resources were estimated in accordance with the CIM guidelines (CIM 2014) which have been adopted as part of NI 43-

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 estimates 
for Machichie were completed in LeapFrog Edge software using the inverse distance squared (ID2) interpolation 
algorithm in two passes, with the second pass using a slightly larger search ellipse and more flexible sample count 
parameters. A classification category of Inferred and Indicated was assigned to Mineral Resources based on the 
understanding of the mineralization, data density, and drill-hole spacing. The average distance for a block estimate was 
used for classification. Blocks with at least 2 drill holes and a minimum of 4 composites with an average distance of 
30 meters or less were classified as Indicated. All other blocks within the 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 measuring 5 m x 5 m x 5 m on constraining 
boundaries. Table 1-3 lists the results of the resource estimate within the pit shells and the parameters used. 

Table 1-3: Machichie Mineral Resources Reports at Cut-off Grade of 0.1 g/t Au within the Pit Shell*(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 Classifications  2,361 0.561 42.6 

Notes: Mineral Resources are inclusive of Mineral Reserves. Tonnes and ounces have been rounded, and this may have resulted in minor 

discrepancies. 

Table 1-4: 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 US$/L 1.30 
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Assumption Unit Mineral Resources 

Processing Cost US$/t 10.00 

G&A US$/t 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 

 

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 Soluções Ltda. (VMG) as documented in the 2024 Cuiú Cuiú Project 43-101 Technical Report and 
Pre-Feasibility Study Ausenco 2024 (Ausenco, 2024). Mineral resources that are not mineral reserves do not have 
demonsrated economic viability. 

Table 1-5: Geological Resources Calculated by the Ordinary Kriging (OK) Method, with Classification of the Gold. Resources 
for a Dry Basis, Moreira Gomes (MG) Target (Effective date: October 9,, 2024) 

Cut-Off 
Class Type 

Volume Tonnes Density Au M_Au Au_Capping M_Au_Capping 

Au (g/t ) m3 t (t / m3) g/t  oz g/t  oz 

0.1 

Indicated 
BLANKET 3,969,135 5,973,354 1.50  0.34  65,288 0.33  63,774 

SAPROLITE 1,635,830 2,884,546 1.76  0.76  70,565 0.71  66,107 

Inferred 
BLANKET 885,565 1,374,089 1.55  0.17  7,454 0.16  7,034 

SAPROLITE 921,458 1,768,831 1.92  0.26  15,053  0.26  14,845 

Note: 

Au ς Average gold grade without application of capping. 

M_Au ς Resource estimation without application of capping. 

Au_Capping ς Average gold grade with application of capping. 

M_Au_Capping ς Resource estimation with application of capping. 

1.12 Mineral Reserve Estimate 

The Mineral Reserve estimates for the Cuiú Cuiú Project as of July 23, 2025, presented in this report, are based on the 
Mineral Resources provided by VMG Consultoria e Soluções Ltda (MG) and Dzick Geoconsultants (Central and 
Machichie). The key modifying parameters used to develop the open-pit Mineral Reserve estimates as of July 23, 2025 
are summarized in Table 1-6. 
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Table 1-6: Mineral Reserve Key Modifying Factors Used on Pit Optimization Run 

Modifying Factor Value 

Gold price US$ 2,250/oz 

Gold Refining Charge US$30/oz 

Royalties 4% of Gross Revenue 

Exchange rate R$5.75 = US$1.00 

Costs  

Mining US$3.50/t 

Fuel Cost US$1.30/L 

Transportation Cost Central to MG US$1.41/t 

Processing US$10.00/t processed 

General and Administrative (G&A) US$1,500,000/a 

Plant recovery 85% Machichie and MG 
75% Central 

Mining recovery 95% 

Dilution 5% MG and Central 
10% Machichie 

Overall Slope Angle (OSA) 30-45° 

 

Mineral Reserves within the engineered pit designs were reported using cut-off grades (COG) estimated by rock type, 
based on a gold price, including an allowance for refining costs, of US$2,220/oz and an exchange rate of 
R$5.75/US$1.00. 

Table 1-7: Mineral Reserves Cuiú Cuiú Project, Effective Date July 23, 2025 

Deposit 
Area 

(Mining Method) 
Cut-off 
(g/t)  

Probable Reserve Proven Reserve 

Tonnage 
(kt) 

Au 
(g/t)  

Ounces 
(oz) 

Tonnage 
(kt) 

Au 
(g/t)  

Ounces 
(oz) 

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 date of July 23, 2025. The Qualified Person 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 including refining costs US$ 2,220/oz; 

mining costs US$ 4.20/t; processing costs US$ 10.00/t processed; general and administrative costs US$ 1.5 M/a; process recovery of 85% for 

MG and Machichie and 75% for Central; mining dilution of 5% for MG and Central and 10% for Machichie; ore recovery of 95%; pit overall 

slope angles that range from 30 ς45°. 

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 Instrument (NI) 43-101 Standards of 
Disclosure for Mineral Projects of June 2011 and Definition Standards for Mineral Resources and Mineral Reserves 
adopted by the CIM Council on May 2014. 

1.13 Mining Methods 

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

¶ Mining Areas: Three independent open-pit areas, named Moreira Gomes (MG) Pit, Central Pit and Machichie Pit. 

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

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

¶ Ore Handling: Direct ROM feed strategy with no low-grade stockpiling. 

¶ Bench Height: Mining benches are 5 meters in height. 

Life-of-Mine (LOM): Planned at six years and two months. Scheduling assumptions include: 

¶ Plant Capacity: 1.0 million tonnes per year (Mt/a). 

¶ Stripping Strategy: No pre-stripping phase required. 

¶ Mining Sequence: 

o Mining starts at the MG Pit, targeting outcropping high-grade ore. 

o Machichie Pit production begins in Year 2, also contributing high-grade material. 

o 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. 

¶ Material Movement: Maximum movement of 2.3 Mt/a. 

1.14 Recovery Methods 

The process selected for recovery of gold from the MG, Central, and Machichie deposits is a conventional on/off heap 
leach. Mine production will be fed to a primary crusher (mineral sizer) at an average rate of 2,740 t/d. Ore will be 
crushed to 100% passing 50 mm, mixed with cement, agglomerated, and conveyor-stacked onto on/off heap leach 
pads, in 5-m-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 gold-bearing 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 leached ore will be drained, rinsed, and 
subsequently removed using front-end 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 then be retorted 
to remove mercury and refined in a melting furnace to produce gold doré bars. 

1.15 Project Infrastructure 

Infrastructure to support Cuiú Cuiú Project will consist of site civil work, site facilities and process buildings, a water 
management system, leached ore disposal facility and in-site electrical power distribution. Site facilities include: 

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

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

¶ Common facilities include gatehouse and administration building. 

¶ 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 Moraes 
Almeida and then via the all-weather Tocantinzinho ς Cuiú Cuiú access road. Employee accommodations will be on the 
periphery of the Cuiú Cuiú community within a modular campsite with capacity of over 60 people, with 
accommodations, recreational and medical facilities, laundry and refectory with transport to and from the Minesite by 
bus and four-wheel 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 shown in Figure 5-1. 

The site can be accessed from federal road BR-163, 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 all-weather rural public road attending the existing GMining Tocantinzinho Gold Mine 
and a further 61 km of public unpaved road to the Cuiú Cuiú community and Cuiú Cuiú Project area, located 5 km from 
the project area. 

Cabral Gold plans to improve this 61 km of unpaved road to enhance safety and year-round accessibility. Once the road 
upgrade is completed, a fleet of equipment will be maintained on the access road to conduct continual maintenance 
and upgrades, specifically during 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 no pre-stripping 
material while the mineralized material will be sent to a ROM pad with storage capacity of 222t/h. All crusher feed is 
currently envisioned to be hauled from the pit by 25-tonne 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, no 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 Pará, the local power supplier, 
identified the power demand at Cuiú Cuiú during peak production can be met with construction of a 240 km long, 138 
kV transmission line from Novo Progresso city substation to the project site.  

The outdoor substation is based on the calculated power demand. One 2,500 kVA, 460 V three-phase 60Hz oil-filled 
ǇƻǿŜǊ ǘǊŀƴǎŦƻǊƳŜǊ ǿƛƭƭ ōŜ ƛƴǎǘŀƭƭŜŘΣ ŎŀǇŀōƭŜ ƻŦ ǎǳǇǇƭȅƛƴƎ ǘƘŜ ǇƭŀƴǘΩǎ ƳŀȄƛƳǳƳ ŘŜƳŀƴŘΦ 

The Tapajós River basin covers 492,000 km² in the states of Mato Grosso, Pará, Amazonas, and a small part of Rondônia. 
It covers 16.8% of the state of Pará. The basin is divided into the following hydrographic sub-regions: Tapajós ς 
Amazonas and Tapajós. Water 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 water take-off will be in two 
wells located inside a radius of 200 m from 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 expected 
production rate is around 2,740 tonnes per day (t/d) over a 5-year LOM. The heap leach pad is designed as an on/off 
pad with four cells. The 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 to 
hold 6.18 million tonnes (Mt) of material over the five-year 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 American 
standards. 

1.15.2 Waste Rock Storage Facility (WRSF) 

The two WRSF designs have a total storage capacity of 3.54 Mt 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 maximum 
height of 64 meters. The Central Section WRSF design has a capacity of 1.17 Mt and a maximum height 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/oz was assumed. Exchange rates of US$1.00 = BRL5.70, and 
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 charge of US$30.00 per 
ounce of payable gold. 

1.17 Environmental, Permitting and Social Considerations 

1.17.1 Environmental Considerations 

The Cuiú Cuiú Gold Project is located in a region of ecological sensitivity within the Tapajós River basin, featuring 
vegetation primarily classified as Dense and Open Ombrophilous Forest. However, historical illegal mining and 
deforestation have significantly altered the landscape, leaving fragmented ecosystems and degraded forest areas. The 
biodiversity assessments revealed a rich diversity of flora and fauna, but human activity has already degraded the 
biodiversity in multiple aspects. Water resources in the area are affected 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 areas, biodiversity monitoring, and 
adherence to international environmental standards. 

1.17.2 Closure and Reclamation Considerations 

Closure and reclamation planning for the Cuiú Cuiú Project is integral to its development, focusing on minimizing long-
term environmental impacts. Short-term goals include topographic restoration, erosion control, and revegetation of 
disturbed areas. Medium-term efforts prioritize soil nutrient recycling, enhancing physical and chemical properties, 
and encouraging natural fauna return. Long-term reclamation aims for a self-sustaining ecosystem that integrates 
recovered forest cover and stable water resources. The reclamation strategy also emphasizes compliance with Article 
ннр ƻŦ .ǊŀȊƛƭΩǎ ŦŜŘŜǊŀƭ ŎƻƴǎǘƛǘǳǘƛƻƴΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŀƴȅ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŘŜƎǊŀŘŀǘƛƻƴ ŎŀǳǎŜŘ ōȅ ƳƛƴƛƴƎ ƛǎ ŜŦŦŜŎǘƛǾŜƭȅ 
mitigated with sustainable solutions. 

1.17.3 Permitting Considerations 

¢ƘŜ tǊƻƧŜŎǘ ƻǇŜǊŀǘŜǎ ǳƴŘŜǊ .ǊŀȊƛƭΩǎ ǎǘǊƛƴƎŜƴǘ ǇŜǊƳƛǘǘƛƴƎ ŦǊŀƳŜǿƻǊƪΣ ǊŜǉǳƛǊƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭƛŎŜƴǎƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ 
EIA/RIMA process. The Cuiú Cuiú Project holds trial mining licenses, already with their environmental permits. 
However, environmental permits for 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 local, state, 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 large-scale mining projects in ecologically sensitive areas. 
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1.17.4 Social Considerations 

Socioeconomic studies for the Cuiú Cuiú Project emphasize the importance of stakeholder engagement and community 
relations. The Project directly impacts local villages, including Cuiú Cuiú and Moraes Almeida, and aims to provide 
socioeconomic benefits such as job creation, infrastructure development, 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 populations to ensure the 
Project delivers long-term positive outcomes. Efforts also include environmental education programs to foster 
awareness of conservation and sustainable practices among community members. 

1.18 Capital and Operating Costs 

The capital and operating cost estimates presented in this report provide substantiated costs that support the pre-
feasibility study of the Cuiú Cuiú Project. The estimates are based on an open-pit mining operation, the construction 
of a heap leach pads, and adsorption, desorption, recovery (ADR) Plant, an associated leached ore disposal and 
ƳŀƴŀƎŜƳŜƴǘ ŦŀŎƛƭƛǘȅΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǇǊƻƧŜŎǘ ƛƴŘƛǊŜŎǘ ŎƻǎǘǎΣ ƻǿƴŜǊΩǎ ŎƻǎǘǎΣ ŀƴŘ ǇǊƻǾƛǎƛƻƴ ŎƻǎǘǎΦ 

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

¶ Brazilian Reais (BRL) to US dollars (USD): BRL5.70 = USD1.00. 

¶ Brazilian Reais (BRL) to Australian dollars (AUD): BRL3.65 = AUD1.00. 

¶ Brazilian Reais (BRL) to Euro (EUR): BRL6.50 = EUR1.00. 

1.19 Capital Cost Estimate 

The capital cost estimate aligns with Class 4 guidelines for a PFS-level estimate with an accuracy range of -20% to +30% 
as specified by the Association for the Advancement of Cost Engineering International (AACE International). The capital 
cost estimate, ŘŜǾŜƭƻǇŜŘ ƛƴ vн нлнрΣ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǇǊƻǇƻǎŜŘ ŘŜǎƛƎƴ ŦƻǊ ǘƘŜ tǊƻƧŜŎǘΣ ƻƴ !ǳǎŜƴŎƻΩǎ ōǳŘƎŜǘŀǊȅ 
quotations, in-house project and study database, and insights from similar operations. 

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

¶ Scope changes, project schedule changes, and other associated costs. 

¶ Any facilities or structures not mentioned in the project summary. 

¶ Financing charges and interest during the construction period. 

¶ Demolition or decontamination costs for existing site. 

The total initial capital cost for the Cuiú Cuiú Project is US$37.69M. The sustaining capital cost is US$5.46M for Year 3, 
and US$2.55M in Year 5. The initial capital cost summary is presented in Table 1-8. 
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Table 1-8: Capital Cost Summary 

Description Total Cost (R$M) Total Cost (US$M) 

Process Plant 78.68 13.80 

On-Site 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 

hǿƴŜǊΩǎ /ƻǎǘǎ 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 costs of operations related to mining, processing, leached ore disposal and general 
administrative activities. Table 1-9 provides a summary of the operating costs across all phases of operation, expressed 
on a US$/t processed basis. 

Table 1-9: Operating Cost Breakdown 

Item 

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 

US$/t 
processed 

US$/t 
processed 

US$/t 
processed 

US$/t 
processed 

US$/t 
processed 

US$/t 
processed 

US$/t 
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 on Q2 2025 pricing without allowances for inflation. 

¶ Costs are expressed in USD, using the exchange rate of BRL5.70 = USD1.00. 

¶ 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. 

¶ Mobile equipment costs include fuel and maintenance costs. 

1.20.1 Sustaining Cost Estimate 

Sustaining capital costs were estimated based on specific engineering requirements. The Year 3 sustaining capital cost 
is US$5.46M; and the Year 5 sustaining capital cost is US$2.55M. The sustaining capital costs summary are presented 
in Table 1-10. 

Table 1-10: Sustaining Capital Costs 

Description Year 3 (US$M) Year 5 (US$M) 

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 on a non-inflated, post-tax basis. The cash 
flow model includes one year of pre-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/oz. Cash outflows include capital costs, 
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 net 
present value (NPV). 
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The financial model is based on the Mineral Reserves outlined in Section 15, the mining rates and assumptions 
presented in Section 16, and processing and recovery methods covered in Sections 13 and 17, respectively. The 
economic analysis uses the following assumptions: 

¶ 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. 

¶ LOM royalties are estimated at US$11.1M. 

¶ LOM costs for gold transport and refining are estimated at US$3.4M. 

The pre-tax NPV discounted at 5%, is US$84.5M, the IRR is 86.0%, and payback period is 0.82 years. On a post-tax 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 summary is 
included below in Table 1-11. 

Table 1-11: Economic Analysis Summary 

General Price Base case  Spot Price Case 

Gold Price (US$/oz) 2,500 3,340 

Mine Life (years) 6.2 6.2 

Exchange rate (BRL:US$) 5.7 5.7 

Discount rate 5% 5% 

Production LOM Total / Avg.  LOM Total / Avg. 

Ore to Leach (kt) 6,179 6,179  

Total Recovered Gold (koz) 113.2 113.2 

Total Recovered payable (koz) 113 113 

Operating Costs  LOM Total / Avg.  LOM Total / Avg. 

Mining Cost (US$/t ore) 7.08 7.08  

Mining Cost (US$/t mined) 3.98 3.98  

Processing Cost (US$/t ore) 10.54 10.54  

G&A Cost (US$/t ore) 0.60 0.60  

Refining & Transport Cost (US$/oz Au) 30.00 30.00  

Royalties (US$/oz Au) 98.8 132.4 

Total Operating Costs (US$/t ore) 18.22 18.22 

Cash Costs (US$/oz Au) * 1,128.6 1,162.2  

AISC (US$/oz Au) ** 1,209.9 1,243.5  
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Capital Costs LOM Total / Avg.  LOM Total / Avg. 

Initial Capital (US$M) 37.7 37.7 

Sustaining Capital (US$M) 8.0 8.0 

Closure Costs (US$M) 1.1 1.1 

Financials - Pre-Tax LOM Total / Avg.  LOM Total / Avg. 

NPV (5%) (US$M) 84.5 159.6  

NPV (0%) (US$M) 107.6 198.4  

NPV (10%) (US$M) 67.2 130.4  

IRR (%) 86.0% 156.4%  

Payback (years) 0.82 0.6  

Financials - Post-Tax LOM Total / Avg.   

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

NPV (0%) (US$M) 94.4 171.3  

NPV (10%) (US$M) 58.5 112.4  

IRR (%) 77.8% 139.3%  

Payback (years) 0.85 0.6  

Others LOM Total / Avg.   

EBITDA (2 first years) (US$M) 32 50 

After-tax CF (2 first years) (US$M) 27 42 

* Cash costs consist of mining costs, processing costs, mine-level G&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 conducted on the pre-tax and post-tax NPV and IRR of the Project, examining the following 
variables: initial capital costs, operating costs, sustaining capital costs, gold recovery, and gold price. The analysis 
indicated that the Project is most sensitive to fluctuations in gold prices, followed by gold recovery, with lesser 
sensitivity to changes in operating costs, initial capital costs, and sustaining capital costs. The sensitivity results are 
shown in Figure 1-1. 
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Figure 1-1: Sensitivity Analysis Results 

 

Source: Ausenco, 2025. 

Table 1-12 presents the findings of the sensitivity analyses in pre-tax and post-tax NPV. 
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Table 1-12: Summary of Sensitivities 

Au Price 
(US$/oz) 

Pre-Tax 
NPV (5%) 

Initial Capex 
(US$M) 

Opex 
(US$M) 

Sustaining Capex 
(US$M) 

Au Recovery 
(%) 

(-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 Case)  $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  

Au Price 
(US$/oz) 

Post-Tax 
NPV (5%) 

Initial Capex 
(US$M) 

Opex 
(US$M) 

Sustaining Capex 
(US$M) 

Au Recovery 
(%) 

(-20%) (+20%) (-20%) (+20%) (-20%) (+20%) (-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 Case)  $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 Cuiú Cuiú deposit, 25 km away. Commercial production has been declared in September 2024. This mine will 
produce an average of 175,000 ounces of gold per year, for ten years. The Palito gold mine, located 80 km away from 
the Cuiú Cuiú Project, has been operating since 2003, has similarities to Cuiú Cuiú mineralization and is also located in 
the Tapajós province. Other advanced projects in the same province include Coringa and São Jorge. 

The QP has been unable to verify the mineralization and production 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 Cuiú Cuiú Project is technically and economically 
viable. It is recommended to continue developing the Project through additional studies, including a feasibility study. 
Table 1-13 summarizes the proposed budget to advance the Project to a feasibility study level. 
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Table 1-13: Proposed Budget Summary 

Program Component Estimated Total Cost (US$M) 

Drilling 1.00 

Mineral processing and metallurgical testwork 0.26 

Mineral resource estimation work 0.21 

Hydrogeological Work ς mining pit 0.05 

Geotechnical Work ς mining pit 0.04 

Mine Planning Work 0.08 

Feasibility study ς 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. Inc. (Cabral Gold) commissioned Ausenco do Brasil Engenharia Ltda. (Ausenco) to compile an updated 
Pre-Feasibility Study (PFS) of the Cuiú Cuiú Project (the Project). The PFS was prepared in accordance with the Canadian 
disclosure requirements of National Instrument 43-101 (NI 43-101) and in accordance with the requirements of Form 
43-101 F1. The purpose of this Technical Report is to update the PFS to include updated mineral resource estimates 
for the Central and Machichie deposits, and a new mineral reserve estimate for the Project. 

The responsibilities of the engineering companies who were contracted by Cabral Gold to prepare this report are as 
follows: 

¶ Ausenco managed and coordinated the development of this report, developed PFS-level designs for the process 
plant, spent ore stockpile and general on-site infrastructure, developed the consolidated cost estimates, and 
prepared the economic analysis. 

¶ RBM Serviços Técnicos Ltda. conducted a review of the environmental studies and permitting information and 
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. 

¶ Metso conducted comminution testing for the Project. 

¶ KCA conducted metallurgical testing for the Project. 

¢ƘŜ vtΩǎ ƘŀǾŜ ǊŜƭƛŜŘ ƻƴ /ŀōǊŀƭ DƻƭŘ ŦƻǊ ƎǳƛŘŀƴŎŜ ƻƴ ŀǇǇƭƛŎŀōƭŜ ǘŀȄŜǎΣ ǊƻȅŀƭǘƛŜǎΣ ŀƴŘ ƻǘƘŜǊ ƎƻǾŜǊƴƳŜƴǘ ƭŜǾƛŜǎ ƻǊ 
interests, applicable to revenue or income from the Project. 

Cabral Gold is a junior resource company listed on the TSX Venture Exchange (TSX-V: CBR) (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 has a 100% interest in several properties located in the Tapajós Region of 
Pará State in northern Brazil, including Cuiú Cuiú. 

Cabral Gold acquired the Project in 2017 through its acquisition of Magellan Minerais e Prospecção Geológica Ltda 
(MNM Brazil), formerly a subsidiary of Magellan Minerals Ltd (Magellan). Since the previous Mineral Resource estimate 
prepared for the Project in October 2022, Cabral Gold has completed Central and MG 2023 infill and step-out drilling 
as well as infill and step-out drilling to determine an inaugural Machichie oxide resource, and existing Inferred 
Resources at PDM. The resource estimates were prepared based on drilling completed prior to March 2024 and do not 
include approximately 3,693 m 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 construction decision. 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 for this report are listed in Table 2-1. By virtue of their education, experience and professional 
association membership, they are considered Qualified Person as defined by NI 43-101. 

Table 2-1: Report Contributors 

Qualified Person 
Professional 
Designation 

Position Employer 
Independent of 

Cabral Gold. 

Tommaso Roberto Raponi P. Eng. 
Senior Mineral Processing 

Specialist 
Ausenco Engineering Canada ULC. Yes 

Scott C. Elfen P.E. 
Global Lead Geotechnical 

Services 
Ausenco Engineering Canada ULC. Yes 

Volodymyr Myadzel P. Geo. 
Principal Geologist 

Consultant 
VMG Consultoria e Soluções Ltda. Yes 

Bruno Yoshida Tomaselli FAusIMM Consulting Manager Deswik Mining Consultants Pty Ltd. Yes 

Rodrigo Mello FAusIMM Director and owner RBM Serviços Técnicos Ltda. Yes 

Walter Allan Dzick 
MBA, 

P. Geo. 
Resource Geologist W_Dzick Geoconsultants Yes 

 

2.3 Terms of Reference 

The report supports disclosures in Cabral GoldΩǎ news release ǘƛǘƭŜŘ ά/ŀōǊŀƭ Gold Announces Results of Updated Pre-
feasibility Study on the Gold-in-Oxide Starter Operation at the Cuiú Cuiú Gold ProjectΣέ dated July 29, 2025. 

This report has been prepared in accordance with National Instrument (NI) 43-101 Standards of Disclosure for Mineral 
Projects and with the requirements of Forma 43-101 F1. 

Mineral Resources and reserves are reported in accordance with the Canadian Institute of Mining, Metallurgy and 
Petroleum (CIM) Definition Standards for Mineral Resources and Mineral Reserves (CIM, 2014) and the CIM Estimation 
of Mineral Resources and Mineral Reserves Best Practice Guidelines (CIM, 2019). 

The units used in this report are metric unless otherwise noted. Currencies are expressed in United States dollars 
(symbol: US$ or currency: USD) unless otherwise stated. Contained silver and gold metal is expressed as troy ounces 
(oz), where 1 oz = 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 

2.4.1 Site Visits 

A summary of the site visits completed by the QPs is presented in Table 2-2. 

Table 2-2: Site Visits 

Qualified Person Date of Visit Days on Site 

Scott C Elfen, P.E. June 22ς23, 2024 2 

Volodymyr Myadzel, P. Geo. October 1ς3, 2023 3 

Bruno Tomaselli, FAusIMM June 24ς25, 2024 2 

Rodrigo Mello, P. Geo. June 19, 2021 1 

Walter A. Dzick, P. Geo. May 29ςJune 2, 2025 3 

 

2.4.2 Site Inspections 

2.4.2.1 Site Inspection ς 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: 

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

¶ Visited the MG Pit and WRSF area and reviewed surface and subsurface (existing cut slopes) geotechnical 
conditions and hydrological conditions. 

¶ Visited the proposed spent ore stockpile and HLF area and reviewed surface geotechnical conditions and 
hydrological conditions. 

¶ Reviewed borehole cores to review general surface and subsurface geotechnical conditions. 

2.4.2.2 Site Inspection ς Volodymyr Myadzel, P. Geo. 

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

¶ The purpose of the visit was to get to know the Project and verify the geological exploration work done in the field. 

¶ 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 Inspection ς Bruno Tomaselli, FAusIMM 

Bruno Tomaselli visited the site between June 24, 2024, and June 25, 2024. Activities during the site visit included the 
following: 

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

2.4.2.4 Site Inspection ς Rodrigo Mello, P. Geo. 

Rodrigo Mello visited the site on June 19, 2021, and the Brazilian office in Itaituba on June 20, 2021. Activities during 
the site visit included the following: 

¶ Review of Cabral Gold exploration practices and results. 

2.4.2.5 Site Inspection ς Walter A. Dzick, P. Geo. 

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

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

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

¶ Visit the camp laboratory facilities. 

2.5 Effective Dates 

This technical report has three significant dates, as follows: 

¶ Cuiú Cuiú MG Deposit Mineral Resource Estimate: October 9, 2024. 

¶ Cuiú Cuiú Central Deposit Mineral Resource Estimate: May 15, 2025. 

¶ Cuiú Cuiú Machichie Deposit Mineral Resource Estimate: July 23, 2025. 

¶ Cuiú Cuiú Project Mineral Reserve Estimate: July 23, 2025. 

¶ Financial analysis: July 29, 2025. 

The effective date of this report is based on the date of the financial analysis, which is July 29, 2025. 

2.6 Currency, Units, Abbreviations and Definitions 

A list of abbreviations and acronyms is provided in Table 2-3, and units of measurement are listed in Table 2-4. 
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Table 2-3: Abbreviations and Acronyms 

Abbreviation Description 

AAS atomic absorption spectroscopy 

ABA Acid base accounting 

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

Acme Acme Analytical Laboratories S.A. (ISO-certified laboratory) 

ADA area directly affected 

ADR Adsorption/Desorption and Recovery 

AII areas of indirect influence 

AQI Air Quality Index 

Al aluminum 

ALS ALS Minerals, Inc. (ISO-certified laboratory) 

ANM National Mining Agency (Agência Nacional de Mineração) 

APA Environmental Protection Areas (Área de Proteção Ambiental) 

As arsenic 

Au gold 

AVBN Gold AVBN Gold Prospecção de Mineração Ltda. 

Az azimuth 

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

BMP Best Management Practices 

BWi bond ball mill work index 

Cabral Gold Cabral Gold Inc. 

CAD:USD Canadian American exchange rate 

CAMP Center for Advanced Materials Processing 

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

CFEM 
Financial Compensation for Mineral Exploitation (Compensação Financeira pela Exploração de 
Recursos Minerais) 

CG Central deposit 

CIC carbon-in-column 

CIL carbon-in-leach 

CIM Canadian Institute of Mining, Metallurgy and Petroleum 

CIM Definition Standards CIM Definition Standards for Mineral Resources and Mineral Reserves 2014 

CN Central North  

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

CoG cut-off grade 

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

Cr chromium 
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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 diamond-drill hole 

DSM digital surface model 

E east 

E-GRG extended gravity recoverable gold 

EIA Environmental Impact Study 

EIA-RIMA 
Environmental Impact Study- Environmental Impact Report (Estudo de Impacto Ambiental- 
Relatório de Impacto Ambiental) 

EMBRAPA Brazilian Agricultural Research Corporation (Empresa Brasileira de Pesquisa Agropecuária) 

EN endangered (classification) 

Equinox Equinox Gold Corporation 

ETP Potential evapotranspiration 

ETR Real evapotranspiration 

FA fire assay 

FET federal excise tax 

FGV Getúlio Vargas Foundation (Fundação Getúlio Vargas) 

FLONA National Forests (Floresta Nacional) 

FS feasibility study 

G&A general and administration 

GPR gross production royalty 

Hg mercury 

ICP inductively coupled plasma 

ICP-OES inductively coupled plasma - optical emission spectrometry 

IDW2 inverse distance squared 

IDW3 inverse distance cubed 

Ig. stream, creek, or small waterway (Igarapé) 

IOCG iron oxide copper gold 

IP induced polarization 

IPHAN 
Archaeological Heritage Impact Assessment Project (Projeto de Avaliação de Impacto ao 
Patrimônio Arqueológico) 
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Abbreviation Description 

IRGS intrusion-related 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 (Licença de Instalação) 

LIDAR light detection and ranging 

LO operating permit (Licença de Operação) 

LOM life-of-mine 

LP preliminary permit (Licença Previa) 

MABA modified acid base accounting 

MG Moreira Gomes 

MNM Brazil Magellan Minerais e Prospecção Geológica Ltda. 

MRE Mineral Resource estimate 

N north 

NaCN sodium cyanide 

NAG non-acid generating 

NCF net cash flow 

NE northeast 

NI 43-101 National Instrument 43-101 (Regulation 43-101 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 Econômico) 

PAH Pincock, Allen & Holt 
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Abbreviation Description 

PAIPA 
Archaeological Heritage Impact Assessment Project (Projeto de Avaliação de Impacto ao 
Patrimônio Arqueológico) 

PARNA National Parks (Parque Nacional) 

PCA Environmental Control Plan (Plano de Controle Ambiental) 

PDM Pau da Merenda 

PFS pre-feasibility study 

PGE platinum group elements 

PGM Pocone Gold Mineração Limitada 

PL Preliminary License 

PLG Small-scale mining permit (Permissão de Lavra Garimpeira) 

PLS pregnant leach solution 

PPV peak particle velocity 

PVA red-yellow argisol 

QA/QC quality assurance/quality control 

QP Qualified Person (as defined in National Instrument 43-101) 

RADAM Radam project 

RAIPA 
Archaeological Heritage Impact Assessment Report (Relatório de Avaliação de Impacto ao 
Patrimônio Arqueológico) 

RC reverse circulation  

RCL raincoat liners 

RDi Resource Development Inc 

REBIO Biological Reserve (Reserva Biológica) 

RESEX Extractive Reserve (Reserva Extrativista) 

RF revenue factor 

ROM Run-of-Mine 

RQD rock quality designation 

RTO reverse takeover 

S south 

SAG semi-autogenous 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 Laboratórios Ltda. (ISO-certified 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 Tapajƽs 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 

VLF-EM very low frequency electromagnetic 

VMG VMG Consultoria e Soluções Ltda. 

VMS volcanogenic massive sulphide 

VR velocity and resulting 

VU vulnerable (classification) 

W west 

WRSF Waste Rock Storage Facility 
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Table 2-4: Units of Measurement 

Abbreviation Description 

% percent 

% solids percent solids by weight 

CAD Canadian dollar (currency) 

C$ Canadian dollar (as symbol) 

$/t  dollars per metric tonne 

° angular degree  

°C degree Celsius 

˃Ƴ micron (micrometer) 

cm centimeter 

cm3 cubic centimeter 

dBA A-weighted decibel 

g gram 

g/cm3 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 

kg/t kilogram per tonne 

km  kilometer  

km2 square kilometer 

kN Kilonewton 

kPa kilopascal 

Kt/a Kilotons per year 

kW kilowatt 

kWh/t kilowatt-hour per tonne 

L liter 

lb pound 

m, m2, m3 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 
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Abbreviation Description 

mm millimeter 

Moz million (troy) ounces  

Mt million tonnes 

Mt/a  Million tonnes per annum 

MW megawatt 

oz troy ounce 

oz/t ounce (troy) per tonne 

oz/st ounce (troy) per short ton (2,000 lbs) 

ppb  parts per billion 

ppm parts per million 

S second 

t metric tonne (1,000 kg) 

ton, st short ton (2,000 lbs) 

t/d  tonnes per day 

USD US dollars (currency) 

US$ US dollar (as symbol) 

y year 
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3 RELIANCE ON OTHER EXPERTS 

3.1 Introduction 

The QPs have relied on other expert reports that provided information regarding mineral rights, surface 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 and 
legal experts retained by Cabral Gold for this information through the following documents: 

¶ For the purpose of the Summary and Section 4 of this Technical Report, the QPs have relied on ownership 
information provided in a legal opinion by Ilaria Mittiga Advocacia dated April 17, 2024, entitled Brazilian Mineral 
wƛƎƘǘǎΩ ¢ƛǘƭŜ hǇƛƴƛƻƴΦ ¢ƘŜ QP have not researched property title or mineral rights for the Cuiú Cuiú 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: 

¶ The company Magellan Minerals Ltda. hired the company Terra Meio Ambiente to prepare the Environmental 
Impact Study and Environmental Impact Report (EIA/RIMA) to subsidize the Environmental Feasibility process 
(Preliminary License) to be processed at the Secretary of Environment and Sustainability (SEMAS/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 Pará. Data cited in this section of the document refers to Volume I of the Environmental Impact Study of 2020, 
which is subdivided into five volumes, and the RIMA is presented in a Single Volume. Other data is sourced from 
the RCA-PCA report also prepared by Terra Ambiente. 

This information is used in support of Section 20. 

3.4 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: 

¶ aŀŎƘŀŘƻ bǳƴŜǎ !ŘǾƻƎŀŘƻǎ όнлнпύΦ ά.ǊŀȊƛƭ /L¢ wŀǘŜΣέ ƛƴǘŜǊƴŀƭ ŘƻŎǳƳŜƴǘ ǇǊŜǇŀǊŜŘ ŦƻǊ /ŀōǊŀƭ DƻƭŘ ŀƴŘ ŜƳŀƛƭŜŘ ǘƻ 
Ausenco on August 23, 2024. 
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This information is used in support of Section 22. 
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4 PROPERTY DESCRIPTION AND LOCATION 

4.1 Introduction 

The Cuiú Cuiú Gold Project is located within the Amazon Basin of Brazil, at an approximate latitude of 5.92°S and 
longitude of 56.56°W (UTM-SAD69 coordinates 9,344,890 N, 547,930 E). The property is in the municipality of Itaituba, 
in Pará State, 1,440 km north-northwest of Brasília, 2,200 km north-northwest of São Paulo, and 1,035 km southwest 
of the Atlantic coast port city of Belém (Figure 4-1 and Figure 4-2). 

The elevation on the property ranges between 90 and 300 m above sea level (masl). Cuiú Cuiú features rolling 
topography with moderately incised streams and northwest-trending ridges which rise to 100 m above low-lying valleys 
(Figure 4-2). 

4.2 Mineral Tenure 

²ƛǘƘƛƴ ǘƘŜ /ǳƛǵ /ǳƛǵ DƻƭŘ tǊƻƧŜŎǘΣ ǘƘŜǊŜ ŀǊŜ му όŜƛƎƘǘŜŜƴύ aƛƴŜǊŀƭ wƛƎƘǘǎ ǳƴŘŜǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƴŀƳŜ όƻǊ ƛƴ ǿƘƛŎƘ ƛǘ 
holds interests as detailed below), of which: 

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

(ii) 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 Cuiú Cuiú (Cooperative) and transformed into small-scale mining 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 by the 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 specified in the Cooperation Agreement. 

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

The Cuiú Cuiú Project covers 11,979.82 Ha of direct ownership and 18,582.91 Ha of indirect ownership through the 
Cooperative, totaling 30,562.73 Ha (Table 4-1). The three main drilling targets are located within Mining Application 
Licenses 850.615/2004 and 850.047/2005 (Figure 4-3). 
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Through its wholly owned subsidiary, Magellan Minerais e Prospecção Geológica Ltda. (MNM Brazil), Cabral Gold holds 
an additional five exploration licenses, one application, and one PLG application under the Cooperative agreement 
(Cooperative) in the surrounding Tapajós Region, as well as one mining application in Goiás state, held in joint venture 
(JV) with AVBN Gold Prospecção de Mineração Ltda. (AVBN Gold), totaling 16,094.34 Ha. MNM Brazil currently controls 
a total of 116,003.92 Ha in Brazil, of which 69,346.85 Ha have negative reports pending analysis. 

The final reports on Licenses 850.615/2004 and 850.047/2005 were approved on October 29, 2015, and November 12, 
2015, respectively. The Economic Utilization Plan (PAE, Plano de Aproveitamento Econômico) was submitted on 
October 27, 2016. Following amendment requests from ANM in 2018, the revised PAE was resubmitted in August 2018 
ŀƴŘ ƛǎ ŎǳǊǊŜƴǘƭȅ ŀǿŀƛǘƛƴƎ !baΩǎ ŀƴŀƭȅǎƛǎΦ 

MNM Brazil resumed exploration in August 2017 under a Provisional Measure (Medida Provisória) 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, 2020, the EIA-RIMA (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 mining licenses (Guias de Utilização) was submitted for the Central 
(CG), Pau da Merenda (PDM), MG and Machichie target areas. The environmental licensing for these trial mining 
licenses included the submission of a formal RCA/PCA report to the state SEMAS/PA in December 2022. The preliminary 
license (LP) and installation license (LI) were approved and published on June 14, 2022. On February 3, 2021, ANM 
published two trial mining licenses for the MG and Machichie target areas, each allowing for a total of 50,000 t/a per 
tenement. On August 27, 2021, a request for reconsideration of the application was submitted to include the Central 
and PDM targets. Additionally, a request for an increase in mining volume was made on April 15, 2022, with technical 
approval submitted on April 18th. This request was subsequently ratified by a unanimous vote of the ANM Directors in 
Brasília on May 25, 2022. The increase in volume was officially published on June 8, 2022. The current Trial Mining 
Licenses now have a total capacity of 300,000 t/a, with 200,000 t/a allocated to License 850.615/2004 and 100,000 t/a 
to License 850.047/2005, covering all four target areas mentioned above, as well as additional areas. On November 
16, 2023, a request was submitted to increase the mining volume for the 850.047/2005 tenement, from the current 
100,000 t/a to 300,000 t/a, 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 also submitted at that time. Both 
requests are currently under review by ANM. 

In Brazil, priority for license applications in free areas is granted ƻƴ ŀ άŦƛǊǎǘ ŎƻƳŜΣ ŦƛǊǎǘ ǎŜǊǾŜŘέ ōŀǎƛǎΦ Applications must 
adhere to an ANM format and include a plan or map with the ŎƭŀƛƳΩǎ coordinates. Once the ANM evaluates an 
application, it is forwarded to Brasília for publication, resulting in the issuance of tƘŜ άŀƭǾŀǊł ŘŜ ǇŜǎǉǳƛǎŀ,έ ƻǊ 
exploration permit (license as detailed in Table 4-1). The information in Table 4-1 is accurate as of the effective date of 
this report. The duration of the exploration permit can be verified on the official ANM website. 

In 2020, a new public auction system was established for all areas that become available for application. Groups of 
tenements are offered for public bidding, and if multiple applicants express interest, the tenements proceed to an 
online auction, with the highest 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 application 
as outlined earlier. 
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The Gazette date listed in Table 4-1 indicates the date the license is granted, which typically occurs one to four years 
after the application is submitted. Within three years of the license grant date, the first report detailing the work 
completed must be submitted to ANM. If accepted, a subsequent three-year term is granted. After the six-year period, 
a final report must be submitted. Once the final report is submitted, an application for an exploitation license must be 
made to retain the concession. Under the new Mining Code, exploration can continue on the licenses after the Final 
Report is submitted, provided that the ANM is notified. 
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Table 4-1: Cuiú Cuiú Property Exploration Permits and Applications 

No. ANM Area (Ha) 
No. Alvará 
(License 

No.) 

DOU 
(Gazette) 
First 3 Yrs 

Garimpo 
(Target) 

Preliminary 
Report 

DOU (Gazette) 
Renewal 3-6 Yrs 

Final Report 
Mining Plan 
Application  

Final Report 
Approved 

 
Plano de Lavra 
(Mining Plan) 
Application 
Approved 

Environmental 
Report 

(EIA-RIMA) 
Submitted 

Status Substance Comments 

PARÁ STATE                

MAGELLAN                

850.616/2004 3,555.92 4822 9/6/2014 União 4/4/2017       License Gold  

850.472/2006 7,154.79 8535 2/9/2013 Bom Jardim 20/6/2016       License Gold 
PRELIMINARY REPORT DENIED. 
APPEAL FILED ON 05/12/2016. 

850.614/2004 1,109.30 4821 9/6/2014 Carneirinho 4/4/2017       License Gold 
PRELIMINARY REPORT 
PRESENTED 

850.397/2017 100 3667 1/6/2018 Cuiú Cuiú 2/4/2021         License Gold  

850.398/2017 943.49 3209 8/5/2018 
Cuiú Cuiú/ 

Bom Jardim 
9/3/2021       License  Gold  

850.289/2018 5.07 4599 19/6/2018 Cuiú Cuiú 20/4/2021       License Gold  

850.615/2004 6,230.67 11129 28/11/2006 Cuiú Cuiú 22/9/2009 28/10/2010 28/10/2013 27/10/2016 29/10/2015   23/12/2020 
Mining 

Application 
Gold 

FINAL REPORT APPROVED ON 
29/1082015) - MINING 
APPLICATION ON 27/10/2016. 

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 
Mining 

Application 
Gold 

FINAL REPORT APPROVED ON 
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 7/4/2020 16/11/2022 16/11/2025     License Gold  

COOPERATIVE                     

850.087/2023 
(850.041/2006) 

9,042.42 8543 2/9/2013 Cuiú Cuiú 20/6/2016 23/8/2018 5/3/2023     PLG Gold  

850.088/2023 
(850.251/2006) 

8,896.73 9686 3/9/2019 North Cuiú 5/7/2013 3/10/2018 15/4/2023     PLG Gold  

850.817/2018 50.11 1273 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.818/2018 44.6 1274 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.819/2018 50 1275 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.820/2018 50 1276 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.821/2018 50 1277 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.822/2018 100 1278 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.823/2018 50 1279 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.851/2018 199.04 1280 3/4/2019 Cuiú Cuiú 2/2/2022       Application PLG Gold  

850.852/2018 50.01 1281 3/4/2019 Cuiú Cuiú 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                  

Source: Cabral Gold, 2024. 
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Figure 4-1: Properties and Conservation Units Map 

 

Source: Cabral Gold, 2024. 
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Figure 4-2: Aerial View of Property 

 

Source: McMahon, 2011. 
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Figure 4-3: Cuiú Cuiú Claim Map 

 

Source: Cabral Gold, 2024. 

In McMahon (2011), PAH states that at the Cuiú Cuiú 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 program. 

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

Cabral Gold acknowledges 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 license renewal. Cabral Gold expresses 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 
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for an additional three-year 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 also 
been officially extended 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 is 
currently under review. These two properties contain all Mineral Resources reported herein. 

Additionally, Cabral Gold notes 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 processing of the Mining Application will not impact the planned 
exploration programs. 

The EIA-RIMA background environmental study commenced in April 2018 and continued until September 2020. The 
EIA-RIMA process requires a minimum of one year of data collection before an application for an environmental license 
can be filed. The EIA-RIMA report 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 their request as part of the Trial Mining Licensing process. 

The Company submitted applications for several Trial Mining Licenses in December 2020. Two licenses were granted 
on February 3, 2021, for the 850.615/2004 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 100,000 t/a of ore, pending the 
approval of environmental licenses that have been applied for. 

A request for reconsideration of the Trial Mining application to include the Central and PDM targets was submitted on 
August 27, 2021. An additional request for an increase in mining volume was submitted on April 15, 2022, with technical 
approval submitted on April 18 and subsequently ratified by a unanimous vote by the ANM Directors in Brasília on May 
25, 2022. The increase in volume was officially published on June 8, 2022. The current Trial Mining Licenses now have 
a total capacity of 300,000 t/a, with 200,000 t/a allocated to License 850.615/2004 and 100,000 t/a to License 
850.047/2005, covering 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 300,000 t/a. A 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 the Project that have not been discussed in this report. 

The QP is not aware of any significant risks that might impact the title or the right to perform work on the property. 
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4.2.1 Exploration Rights and Obligations 

The following outlines Cabral GoldΩǎ ǊƛƎƘǘǎ ŀƴŘ ƻōƭƛƎŀǘƛƻƴǎ ŎƻƴŎŜǊƴƛƴƎ ƛǘǎ ŜȄǇƭƻǊŀǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎ ŀǘ /ǳƛǵ /ǳƛǵ: 

¶ Rights 

o 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 the Brazilian Mining Code are fully complied with. 

o 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. 

o To relinquish the title, without compromising its obligations under the Mining Code. 

¶ Obligations 

o To commence exploration, work no later than 60 days after the license is published in the official gazette, and 
to avoid stopping or interrupting work without a valid reason for more than three consecutive months or 120 
non-consecutive days. 

o 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. 

o 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. 

o To pay annual fees to the Federal Government as outlined in Table 4-2 below. As of August 31, all applicable 
fees have been paid. 

Table 4-2: Federal Government Annual Fees 

Period Annual Fees (R$/Ha) 

First 3 years 4.74 

Second 3 years 7.11 

 

4.3 Agreements 

4.3.1 Previous Agreements 

!ǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜ vtΩǎ ǎƛǘŜ ǾƛǎƛǘΣ ǘƘŜǊŜ ǿŜǊŜ ƻƴƭȅ ŀ ŦŜǿ ƎŀǊƛƳǇŜƛǊƻǎ όŀǊǘƛǎŀƴŀƭ ƳƛƴŜǊǎύ ǊŜǎƛŘƛƴƎ ǿƛǘƘƛƴ ǘƘŜ [ƛŎŜƴǎŜ ŀǊŜŀǎΣ 
extracting oxidized surface material (saprolite) from the claims. They do not hold PLGs, and they do not have legal 
rights over the surface area. 
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In 2006, Magellan entered into an agreement with the local garimpeiros at Cuiú Cuiú to explore and mine their 
properties. This agreement included annual payments over a five-year period. 

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

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

4.3.2 Cabral Gold Agreements 

To acquire the Cuiú Cuiú Project, a current subsidiary of Cabral Gold acquired MNM Brazil along with its liabilities. To 
advance its field programs on the property, Cabral Gold has amended one surface access agreement and established 
new agreements. 

4.3.2.1 Project Acquisition 

!ǎ ƻŦ {ŜǇǘŜƳōŜǊ олΣ нлмрΣ aŀƎŜƭƭŀƴΩǎ ƳŀƴŀƎŜƳŜƴǘ ǿŀǎ ƻǿŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ /ϷнΦп a ŦƻǊ ƭƻŀƴǎ ŜȄǘŜƴŘŜŘ ǘƻ ǘƘŜ 
Company, unpaid compensation, and unreimbursed expenses incurred on behalf of Magellan. The management 
proposed that C$500,000 of these liabilities be ǎŜǘǘƭŜŘ ǘƘǊƻǳƎƘ ŀƴ ŜȄŎƘŀƴƎŜ ŦƻǊ aŀƎŜƭƭŀƴΩǎ ƛƴǘŜǊŜǎǘ ƛƴ aba .ǊŀȊƛƭΣ ŀ 
wholly owned subsidiary of Magellan. 

Magellan had three Brazilian subsidiary companies: MNM Brazil, Chapleau Brazil (a wholly owned subsidiary of 
Chapleau Resources Limited, which was also a wholly owned subsidiary of Magellan) and Pocone Gold Mineração 
Limitada (PGM), in which MNM Brazil held a 35% stake. 

MNM Brazil held the following assets: 

¶ Cuiú Cuiú 

¶ Bom Jardim 

¶ União 

! ƴŜǿ ǇǊƛǾŀǘŜ ŎƻƳǇŀƴȅ ǊŜƎƛǎǘŜǊŜŘ ƛƴ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άbŜǿŎƻΣέ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ ŀŎǉǳƛǊŜŘ млл҈ ƻŦ 
aŀƎŜƭƭŀƴΩǎ ǎƘŀǊŜǎ ƻŦ aba .ǊŀȊƛƭΦ ¢Ƙƛǎ ŎƻƳǇŀƴȅ ǿŀǎ ǎǳōǎŜǉǳŜƴǘƭȅ ǊŜƴŀƳŜŘ /ŀōǊŀƭ DƻƭŘ [ǘŘ. (Cabral Gold). 

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 Insiders in Cabral 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% net smelter return (NSR) royalty on Cuiú Cuiú is held by Sandstorm Gold Ltd, while a 0.5% NSR is held by Anfield 
Gold Ltd. (now Equinox Gold Corp.). These commitments were retained under MNM Brazil and would be assumed by 
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Cabral Gold. Further details on these royalties can be found in Section 4.3.2.3. On May 10, 2017, San Angelo, Cabral 
Gold and 1116669 B.C. Ltd (a wholly owned subsidiary of San Angelo) entered into an amended and restated Business 
CƻƳōƛƴŀǘƛƻƴ ŀƎǊŜŜƳŜƴǘΣ ǿƘƛŎƘ ǿŀǎ ŦǳǊǘƘŜǊ ŀƳŜƴŘŜŘ ƻƴ !ǳƎǳǎǘ ммΣ нлмтΣ ŀƴŘ !ǳƎǳǎǘ олΣ нлмт όǘƘŜ ά.ǳǎƛƴŜǎǎ 
/ƻƳōƛƴŀǘƛƻƴ !ƎǊŜŜƳŜƴǘέύΦ ¦ƴŘŜǊ ǘƘƛǎ ŀƎǊŜŜƳŜƴǘΣ {ŀƴ !ƴƎŜƭƻ ǿƻǳƭŘ ŀŎǉǳƛǊŜ /ŀōǊŀƭ DƻƭŘ [ǘŘΦ ōȅ ǿŀȅ ƻŦ ŀ ǘƘǊŜŜ-
cornered amalgamation. Cabral Gold Ltd would amalgamate with 1116669 B.C. Ltd to form Cabral Gold B.C. Inc, which 
would be a wholly owned subsidiary of San Angelo. Concurrently with the closing of the Business Combination, San 
Angelo would implement a 1:5 consolidation of its common shares, and shareholders of Cabral Gold would receive 
0.18 of one post-consolidation 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 of 
the TSX Venture Exchange. Upon completion of the Business Combination, San Angelo would be recognized as the 
άwŜǎǳƭǘƛƴƎ LǎǎǳŜǊέ ŀǎ ŘŜŦƛƴŜŘ by the TSX Venture Exchange policies and would continue the operations of Cabral Gold. 
The Business Combination would enable San Angelo to acquire Cabral Gold and take control of the Cuiú Cuiú Project. 

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

MNM Brazil is a wholly owned subsidiary of Cabral Gold Inc. 

4.3.2.2 Surface Access Agreements Cuiú Cuiú 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 
ǊƛƎƘǘǎ ŦƻǊ ǘƘŜ /ǳƛǵ /ǳƛǵ ǇǊƻǇŜǊǘȅΦ ¢ƘŜ ƻǿƴŜǊǎ ŀǊŜ ƻǊƎŀƴƛȊŜŘ ƛƴǘƻ ŀ ΨŎƻƴŘƻƳƛƴƛǳƳΩ όǎƛƳƛƭŀǊ ǘƻ ŀ ŎƻƻǇŜǊŀǘƛǾŜ ōǳǘ ǿƛǘƘ 
fewer rights), consisting of both 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$6,300 per year (approximately C$1,613 as of December 31, 2020) to each of the 20 majority stakeholders and 
R$3,150 per year (C$806) 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 gold (measured in accordance 
with Australasian Joint Ore Reserves Committee definitions) as follows: 

¶ Less than 1.0 million ounces (Moz): US$2.0M 

¶ 1.0 Moz to 2.0 Moz: US$3.0M 

¶ 2.0 Moz to 3.0 Moz: US$4.0M 

¶ 3.0 Moz to 4.0 Moz: US$6.0M 
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¶ More than 4.0 Moz: an additional US$3.0M for every additional million ounces identified in excess of 4.0 Moz of 
contained gold. 

Upon submission and approval of the final exploration reports on the areas in question to the ANM, or 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 
must be made within 90 days. 

The surface access agreement with the garimpeiro condominium grants MNM Brazil with the right to acquire any 
ǎǘŀƪŜƘƻƭŘŜǊΩǎ ƛƴǘŜǊŜǎǘ ŀǘ ŀƴȅ ǘƛƳŜ ŦƻǊ ŀ ǇǊŜŘŜǘŜǊƳƛƴŜŘ ǇǊƛŎŜ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ ŀƎǊŜŜƳŜƴǘΦ {ǳŎƘ ŀŎǉǳƛǎƛǘƛƻƴǎ ŀǊŜ ƛƴǘŜƴŘŜŘ 
to consolidate land tenure over strategic areas. 

Lƴ нлнлΣ ǘƘŜ /ƻƳǇŀƴȅ ƻǇǘŜŘ ǘƻ ŀŎǉǳƛǊŜ ŀ ƳƛƴƻǊƛǘȅ ǎǘŀƪŜƘƻƭŘŜǊΩǎ ƛƴǘŜǊŜǎǘ ŀǘ ŀ ƴŜƎƻǘƛŀǘŜŘ ǇǊƛŎŜ ƻŦ wϷмллΣллл 
(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 Utilização) 
for Machichie and MG in early January 2021, the company planned to acquire various majority and minority interests 
in the condominium underlying the trial mining licenses. 

Lƴ нлнмΣ ǘƘŜ /ƻƳǇŀƴȅ ŘŜŎƛŘŜŘ ǘƻ ŀŎǉǳƛǊŜ ƻƴŜ ƳƛƴƻǊƛǘȅ ǎǘŀƪŜƘƻƭŘŜǊΩǎ ƛƴǘŜǊŜǎǘ ƛƴ t5a ŦƻǊ ŀ ƴŜƎƻǘƛŀǘŜŘ ǇǊƛŎŜ ƻŦ 
R$ 100,000 (approximately C$31,000), as well as five majority stakeholder interests at Central, PDM and MG, Machichie 
and Nova Aliança 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$470,000 
(approximately C$17,500). The purchase prices were paid in full during 2021. 

Lƴ нлннΣ ǘƘŜ /ƻƳǇŀƴȅ ŘŜŎƛŘŜŘ ǘƻ ŀŎǉǳƛǊŜ ŀ ƳŀƧƻǊƛǘȅ ǎǘŀƪŜƘƻƭŘŜǊΩǎ ƛƴǘŜǊŜǎǘ ƛƴ t5a ϧ Central for a negotiated price of 
R$410,000 (approximately C$112,000). The full purchase price was paid in 2022. 

Lƴ нлноΣ ǘƘŜ /ƻƳǇŀƴȅ ƻǇǘŜŘ ǘƻ ŀŎǉǳƛǊŜ ŀ ƳŀƧƻǊƛǘȅ ǎǘŀƪŜƘƻƭŘŜǊΩǎ ƛƴǘŜǊŜǎǘ ŀǘ Central for a negotiated price of R$457,600 
(approximately C$111,000), which was also paid in full during 2023. 

Lƴ нлнпΣ ǘƘŜ /ƻƳǇŀƴȅ ŎƘƻǎŜ ǘƻ ŀŎǉǳƛǊŜ ŀ ƳƛƴƻǊƛǘȅ ǎǘŀƪŜƘƻƭŘŜǊΩǎ ƛƴǘŜǊŜǎǘ ŀǘ aD ŦƻǊ ŀ ƴŜƎƻǘƛŀǘŜŘ ǇǊƛŎŜ ƻŦ wϷмллΣллл 
(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 Cuiú Cuiú 
condominium. 

4.3.2.2.2 New Surface Access and Purchase Agreements within the Cuiú Cuiú District 

In 2020, MNM Brazil entered into three new surface access and purchase agreements covering a total of 9,285 Ha 
situated to the northeast and east of the main Cuiú Cuiú property. 
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4.3.2.2.2.1 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 Cuiú Cuiú property. The monthly fee for the year ending August 
2024 amounts to R$15,318 (C$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 land totalling approximately 
2,769 Ha in the Nova Aliança area, situated southeast of the main Cuiú Cuiú property. The monthly fee for the year 
ending August 2024 is set at R$15,096 (C$3,709). 

4.3.2.2.2.3 Garimpo Nova Aliança 

In February 2020, MNM Brazil entered into an agreement that provided access to a parcel of land totalling 
approximately 1,069 Ha in the Nova Aliança area, located east of the main Cuiú Cuiú 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 
measured according to ANM provisions, as follows: 

¶ Less than 1.0 Moz: US$1.0M 

¶ 1.0 Moz to 2.0 Moz: US$2.0M 

¶ 2.0 Moz to 3.0 Moz: US$3.0M 

¶ 3.0 Moz to 4.0 Moz: US$4.0M 

¶ More than 4.0 Moz: an additional US$1.0M for every additional million ounces identified in excess of 1.0 Moz of 
contained gold to a maximum of US$2.0M. 

4.3.2.3 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 Cuiú Cuiú Project in exchange for US$500,000. Magellan was required to pay an advance 
royalty of US$250,000 upon obtaining a feasibility study that recommends placing all or part of the Cuiú Cuiú Project 
into production, followed by an additional advance royalty payment of US$250,000 on each one-year anniversary of 
that date until the property begins commercial production. As part of the agreement, Magellan granted Sandstorm a 
right of first refusal on any future royalty or gold-stream financing related to the Cuiú Cuiú Project. 
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aŀƎŜƭƭŀƴΩǎ ǊƛƎƘǘǎ ŀƴŘ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘƛǎ ŀƎǊŜŜƳŜƴǘ ǿŜǊŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ /ŀōǊŀƭ DƻƭŘ [ǘŘΦ ǘƘǊƻǳƎƘ ŀƴ ŀƎǊŜŜƳŜƴǘ 
dated May 2, 2016. 

4.3.2.3.2 Equinox NSR 

Equinox Gold Corp. (Equinox) holds a 0.5% royalty on the Cuiú Cuiú property, which is subordinate to the Sandstorm 
NSR. 

In May 2022, Sandstorm and Equinox created Sandbox, a new metals royalty company, and both the Sandstorm NSR 
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 Osisko Gold Royalties Ltd. (Osisko), 
under which Osisko agreed to purchase a 1% NSR royalty on the Cuiú Cuiú Gold Project for total cash payment of 
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 
ŘƛǊŜŎǘƭȅ ǿƛǘƘ ǘƘŜ ƭŀƴŘƻǿƴŜǊΦ ! ƭŀƴŘƻǿƴŜǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ǎƘŀǊŜ ƛƴ ǘƘŜ ǇǊƻŦƛǘǎ ŦǊƻƳ ƳƛƴƛƴƎ ƻǇŜǊŀǘƛƻƴǎ ƛǎ ŘƻŎǳƳŜƴǘŜŘ 
in Article 11, letter bΣ ƻŦ ǘƘŜ CŜŘŜǊŀƭ aƛƴƛƴƎ /ƻŘŜΣ ǿƘƛŎƘ ǎǘŀǘŜǎΣ ά¢ƘŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǿƛƭƭ ōŜ рл ǇŜǊŎŜƴǘ ƻŦ ǿƘŀǘ ƛǎ ǇŀȅŀōƭŜ 
to the states, municipalities, and administrative organism, as a financial compensation for the exploitation of a Mineral 
RŜǎƻǳǊŎŜΦέ ¢ƘŜ CƛƴŀƴŎƛŀƭ /ƻƳǇŜƴǎŀtion for Mineral Exploitation (CFEM, Compensação Financeira pela Exploração de 
Recursos Minerais) is calculated based on the mineral sales value, subtracting taxes, transport costs, and insurance. 
¢ƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƘƛǎ άCƛƴŀƴŎƛŀƭ /ƻƳǇŜƴǎŀǘƛƻƴέ ǾŀǊƛŜǎ ǿƛǘƘ the mineral; for gold, it is set at 1.5%. 

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 of 
the CFEM, which is commonly referred 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, excluding 
sales taxes, transportation, and insurance costs. Under the new law, the tax will now be based on gross revenue, with 
only sales taxes excluded. From 2018 onward, if Cabral Gold consumes 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 product derived from processing the minerals, as determined by the Brazilian 
ƳƛƴƛƴƎ ŀǳǘƘƻǊƛǘȅΩǎ ŘƛǎŎǊŜǘƛƻƴΦ 

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: 

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

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

¶ Operating Permit (LO, Licença de Operação): This permit 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 (EIA-RIMA) that requires a public audience (public consultation), the 
approval period is expected to  be extended to 12 months. However, in the case of the Pará State, this period is not 
defined by law. 

The National Council for the Environment (CONAMA) has identified certain activities that must undergo a preliminary 
EIA-RIMA, 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 Cuiú Cuiú Project was issued an operation license (Licença de Operação) by the SEMMA (Municipal Environmental 
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 of 
vegetation license (ASV) was 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. The 
new ASV, for a total area of 244.61 Ha, was received and published on July 25, 2025, valid for 12 months. At the same 
time, the license for the rescue of fauna was also received on July 25,2025. Notification of the start of suppression 
(within 30 days) was registered with SEMAS/PA on August 5th. 

The Tapajós Region is classified into six environmental categories: 

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

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

¶ PARNA: National Parks where mining is prohibited. 

¶ FLONA: Areas where mining activities are allowed under restricted environmental conditions. 

¶ APA: The least restrictive environmental classification that permits both exploration and mining activities. 

The entire Cuiú Cuiú Project is situated within the APA TAPAJÓS-Area 2 (Figure 4-2). 
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4.6 Environmental Liabilities 

The known environmental liabilities at the Cuiú Cuiú Project primarily stem from artisanal mining activities. Extensive 
stream disturbances from historical placer operations, which date back to the 1980s, are largely overgrown (Figure 
4-2). Artisanal miners also target soft, near-surface saprolite mineralization. Past environmental issues include shallow, 
water-filled pits created by the extraction of saprolitic materials, primarily using hydraulic mining methods (Figure 4-5). 
All historic operations were conducted manually. However, in the past decade, improvements in road access have 
enabled garimpeiros to use excavators for stream and saprolite work, increasing the efficiency of their operations while 
also exacerbating surface disturbance (Figure 4-4). Cabral Gold continues to document and monitor the status of these 
operations whenever possible, but due to the extensive area of the Cuiú Cuiú Project and the remote nature of the 
garimpeirosΩ operations, this is not always achievable. 

¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ aŀƎŜƭƭŀƴΩǎ ƘƛǎǘƻǊƛŎŀƭ ŜȄǇƭƻǊŀǘƛƻƴ ǇǊƻƎǊŀƳ ǿŀǎ ƭƛƳƛǘŜŘ ǘƻ ŀǊŜŀǎ ǘƘŀǘ ƘŀŘ ŀƭǊŜŀŘȅ ōŜŜƴ ŘƛǎǘǳǊōŜŘ ōȅ 
artisanal miners. Although it is known that artisanal miners utilize mercury amalgamation for gold recovery, no traces 
of mercury were detected in the water samples collected by Magellan. 

Figure 4-4: Artisanal Mine Workings Using Hydraulic Mining 

 

Source: McMahon, 2011. 
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Figure 4-5: Recent Mechanized Garimpeiros Operating in Streams (right and bottom) and Saprolite (top left). 

 

Source: Cabral Gold, 2024. 

4.7 Risks and Opportunities 

4.7.1 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 and time-consuming process. There 
can be no assurances that the Company 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 adversely afŦŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ŀǎ ǘƘŜ /ƻƳǇŀƴȅ ǿƻǳƭŘ ōŜ ǳƴŀōƭŜ ǘƻ 
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, even if inadvertent, 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 time and there is no 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 areas 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 activities. However, the enforcement of such rights through 
the courts can be costly and time-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 able to negotiate satisfactory agreements with any such 
existing landowners/occupiers for such access or purchase of such surface rights, and therefore it may be unable to 
carry out planned mining activities. In addition, in circumstances where such access is denied, or no agreement can be 
reached, the Company may need to rely on the assistance of local officials or the courts. In such cases, the outcomes 
cannot be predicted with any certainty. The inability of the Company to secure surface access or purchase required 
surface rights could materially and adversely affect the timing, cost or overall ability of the Company to develop the 
Cuiú Cuiú 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, INFRASTRUCTURE AND 

PHYSIOGRAPHY 

5.1 Accessibility 

The Cuiú Cuiú Project is located approximately 195 km south-southwest of Itaituba, a town along the Tapajós River, a 
major southern tributary of the Amazon River. Itaituba is located 1,000 km west-southwest of Belém. Regional airlines 
service the Belém-Itaituba route (a 3.5-hour trip). 

The Transgarimpeiro road is 60 km south of the Project, and highway BR-163, which connects the city of Cuiaba (Mato 
Grosso State) with the city of Santarém (Pará State), lies 90 km east of the property. 

In late 2015, local garimpeiros and timber contractors completed a 61-km, dry season track that connects Cuiú Cuiú to 
the Brazauro (G Mining) Tocantinzinho Gold Project, located to the southeast. Tocantinzinho is accessible from the BR-
163 national highway via an all-weather gravel road approximately 103 km in length (see Figure 5-1). During dry 
weather, the 450 km drive from Cuiú Cuiú to Itaituba can be completed in roughly 10 hours. 

Charter flights using small, single engine aircraft operate between Itaituba and the Project, with a flight time of 
approximately 50 minutes. The Project features a 1,000-m unpaved airstrip, and an additional emergency airstrip is 
available 15 km to the east at Nova Aliança, where Cabral Gold maintains a regional exploration camp. 

5.2 Climate 

The Cuiú Cuiú Project is located within the Amazon Basin, where the dry season typically starts in late May and lasts 
through November, though intermittent rain occurs between June and November. Temperatures range from a low of 
17°C in June to a high of 44°C in January, with an average annual temperature of 26°C. The high jungle areas tend to 
be cooler, with consistently higher humidity year-round. Annual precipitation averages between 1,500 mm and 
2,000 mm. Despite heavy rainfall from February to May, exploration work can be conducted at the Project year-round. 

5.3 Local Resources and Infrastructure 

Cabral GoldΩǎ Ƴŀƛƴ ŎŀƳǇ ƛǎ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǾƛƭƭŀƎŜ ƻŦ /ǳƛǵ /ǳƛǵ, on the project site. The village comprises 80 houses 
and, in 2022, had a population of up to 200 families (Figure 5-1). Power for both the village and the Project are supplied 
by diesel generator. Cabral GoldΩǎ ƴŜǿ ŎŀƳǇΣ ŎƻƳǇƭŜǘŜŘ ƛƴ нлннΣ includes an independent diesel generator for backup 
power when needed. New accommodation, a core shed, deposit, and geological and administrative facilities have been 
completed and are fully operational. Additionally, workshops for the RC drilling team, small vehicles, and a centralized 
fuel depot were completed in 2022. 
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Figure 5-1: Cuiú Cuiú Project Site Access by Air 

 

Source: Cabral Gold, 2024. 
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Figure 5-2: Cuiú Cuiú Project Site Access by Road 

 

Source: Cabral Gold, 2024. 

The nearby projects and/or mines of União, Tocantinzinho, Belo Sun Mining, Gold Mining Inc., and Palito are shown in 
Figure 5-1. 
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In 2024, the village offered the following services: 

¶ One primary school with a new facility for 75 students, set to open in the third quarter of 2024 

¶ A nursing station 

¶ Satellite and radio-based internet providers 

¶ Two churches 

¶ Six small restaurants 

¶ Four bars 

¶ Five grocery stores 

¶ An electrical grid 

¶ An illuminated football field 

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

The nearest town to Cuiú Cuiú that offers social services such as banking, postal services, healthcare, and regular air 
ŎƻƴƴŜŎǘƛƻƴǎ ǘƻ ƳŀƧƻǊ ŎƛǘƛŜǎΣ ƛǎ LǘŀƛǘǳōŀΦ aba .ǊŀȊƛƭΩǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ƻŦŦƛŎŜ ƛǎ ƭƻŎŀǘŜŘ ƛƴ LǘŀƛǘǳōŀΣ 
which had a population of approximately 142,165 residents in 2020. With recent upgrades to road access, Moraes 
Almeida, located 306 Km away on the BR-163 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 Itaituba. 

Cabral Gold maintains a fleet of light vehicles and various related exploration equipment. Cabral Gold operates 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, multi-element XRF readings, and density 
measurements. 

Figure 5-3 to Figure 5-7 illustrate some of the facilities available at the new Cabral Gold camp. 
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Figure 5-3: Newly Drilled Water Well 

 

Source: Cabral Gold, 2024. 
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Figure 5-4: Camp Core Logging Area 

 

Source: Cabral Gold, 2024. 

Figure 5-5: Camp Core Logging 

 

Source: Cabral Gold, 2024. 
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Figure 5-6: Camp Laboratory Facilities 

 

Source: Cabral Gold, 2024. 
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Figure 5-7: Core Storage and Logging Facilities 

 

   

Source: Cabral Gold, 2024. 

5.4 Physiography and Flora 

The Cuiú Cuiú Project is located roughly 200 masl, with a maximum elevation of 330 m and a minimum of 75 m. The 
ŀǊŜŀΩǎ ǘƻǇƻƎǊŀǇƘȅ ŦŜŀǘǳǊŜǎ ǿŜŀƪƭȅ ƛƴŎƛǎŜŘ ǊƛŘƎŜǎ ǘǊŜƴŘƛƴƎ ƴƻǊǘƘ-northwest across most of the property. During the 
wet season, river valleys experience strong flow, while they are significantly lower from June to October. Approximately 



   

 
 

Cuiú- Cuiú Gold Project  Page 62 

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

 

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 small-scale agriculture (Figure 5-8). 

Figure 5-8: Local Physiography 

 

Source: Cabral Gold, 2024. 
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6 HISTORY 

6.1 Regional History 

The Tapajƽs 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 gold (Araǵjo Neto, 1996), though unofficial estimates 
range as high as 900 tonnes 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 TMP is still active, with over 30,000 artisanal workers and a current estimated production of 
more than 200,000 ounces per year. Alluvial deposits were exploited to near exhaustion, prompting miners to 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 heavy 
equipment such as excavators, are now commonly utilized (see Figure 6-1). 

Figure 6-1: Artisanal Mine Workings 

 

Source: McMahon, 2011. 
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The earliest records of mining activities in the Cuiú Cuiú region trace back to 1958. Construction of the Cuiú Cuiú village 
began in the mid-1970s. Reports indicate that between 1976 and 1992, numerous flights arrived daily in the village, 
supporting a population of over 5,000 residents in the area (McMahon, 2011). Although artisanal mining has taken 
place in several areas of the Cuiú Cuiú Project, the amount of gold extracted is not known. 

6.2 Ownership 

In late 2005, Magellan acquired the rights to the Cuiú Cuiú Project area and initiated a program of soil sampling and 
exploration drilling, leading to the discovery of the Central and MG gold deposits. The Project entered a phase of care 
and maintenance in 2012, and no work was conducted through 2016, as Magellan prioritized the merger with Anfield 
Resources and other projects. 

In late 2015, the Cuiú Cuiú Project was spun out of Magellan Minerals in exchange for the cancellation of 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 invested 
considerable capital to keep the company viable during that period. 

Following the merger of Magellan with Anfield, the Cuiú Cuiú asset was incorporated into a new company, Cabral Gold, 
where it became the key asset. The company underwent a reverse takeover (RTO) in 2017, resulting in a public listing. 
Exploration work recommenced in 2017 leading to the identification of a significant gold-in-oxide resource on the 
Project and the identification of numerous new targets. 

6.3 Historical Exploration 

The first known modern exploration in the property area was conducted by Rio Tinto PLC (Rio Tinto) and TVX Gold Inc. 
(TVX). There are no detailed records of the work done by Rio Tinto, which likely only included a site visit. In contrast, 
TVX reported having drilled 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 multi-faceted approach to explore the property. This strategy included 
structural interpretation, geological mapping, geophysical surveys, detailed assessments and rock sampling in artisanal 
workings, soil sampling, auger drilling, diamond drilling, petrological studies, and preliminary metallurgical studies. 
These efforts led to several significant discoveries, including the major resource areas of MG, Central, Central North, 
PDM, and Jerimum de Baixo. 

Following the hiatus in exploration between 2012 and 2017, Cabral Gold resumed exploration activities, continuing the 
geological, geochemical, and geophysical programs, as well as drilling and resource development, as outlined below. 

6.4 Geochemical Surveys 

Geochemical sampling efforts have encompassed the collection of 19,375 soil samples, 1,463 rock-chip samples, and 
390 stream-sediment samples across the project area. Table 6-1 provides a breakdown of the sampling quantities by 
year. The last soil sampling campaign occurred in 2022. 
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Table 6-1: Cuiú Cuiú Project Total Surface Geochemical Samples 

Number of Samples 

Year Soil Rock Chip Stream 

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 years 7,706 1,079  

Total 2025 Year 19,375 1,764 390 

 

6.5 Geophysical Surveys 

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

¶ The IP dipole-dipole survey was conducted by Geodatos do Brasil Ltda. in 2006, covering 22.75 line-km at 50-m 
spacing over the PDM, Jerimum de Cima, and JB zones, as well as portions of the MG and Central zones. 

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

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

¶ 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 an air-mag drone. The company decided to acquire this 
equipment to assist in the target development. 

6.6 Historical Mineral Resource Estimates 

Previous historical estimates include McMahon in 2011 (McMahon, 2011), Stubens in 2018 (Stubens et al., 2018), and 
SLR in 2022 (SLR, 2022) and Volodymyr Myadzel (VMG, 2024). All of these are superseded by the Mineral Resource 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. The 
geological description of the deposit, along with the structural interpretation and geological model, was produced from 
field mapping, core drilling, earlier Magellan reports, and comparisons with similar deposits, such as the Tocantinzinho 
deposit, which is also located within the Tapajós Mineral Province (TMP). 

Tapajós Mineral Province (TMP) lies within the Amazon Craton, an Archean to Proterozoic structure that spans from 
western Bolivia through Brazil to Guyana and Venezuela (Figure 7-1). This region was likely impacted by the Trans-
Amazonian Orogen, a Paleoproterozoic compressional event resulting from the convergence and ultimate collision of 
the Guiana Shield with the West-African Craton, occurring from 2.26 Ga to 1.95 Ga. 

The TMP is situated within the Tapajós-Parima terrane, one of six geological provinces recognized within the Brazilian 
portion of the Amazon Craton (Figure 7-1). 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 granite-hosted gold deposits 
occur within indigenous reserves in the state of Roraima. 

The region is characterized by magmatism that occurred both during and shortly after the Trans-Amazonian Orogen, 
with the latter phase possibly related to the final vast magmatic pulse which occurred during the third phase of that 
orogen. The basement consists of granite-gneisses from the Cuiú Cuiú Complex (2.0 Ga), which were intruded by the 
Parauarí suite (1.89 Ga), the Maloquinha suite (1.88 Ga), and the later stages of the Irri Irri volcano-plutonic suite. 
During the Trans-Amazonian Orogen event, extensive anastomosing crustal-scale deformation zones were formed that 
can be traced back hundreds of kilometers. 

The Cuiú Cuiú property, is predominately underlain by an interwoven network of granitic to dioritic plutons and granite- 
gneiss from the Paleoproterozoic age (Figure 7-2 and Figure 7-3). The granitic terrane in the project area has been 
largely metamorphosed to greenschist facies and was deformed during the Trans-Amazonian Orogen. Two segments 
of major crustal-scale, northwest-trending Trans-Amazonian regional deformation zones lie near the Cuiú Cuiú 
property, while a third segment transects the project area (Figure 7-3). 

At Cuiú Cuiú, gold mineralization is found in fresh basement rocks, as well as within saprolitized and weathered in situ 
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 northwest-trending, crustal-scale Trans- Amazonian 
deformation zone that passes through the core of the Cuiú Cuiú property. This large zone, known as the Tocantinzinho 
Trend, extends for several hundred kilometers and is spatially linked to many of the significant gold deposits and 
artisanal mining sites in the northern part of the TMP (Figure 7-3 and Figure 7-5). 
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Late-stage diabase and narrow latite intrusive dykes of uncertain age have also been observed in the Project area. 
These rock types post-date both gold mineralization and the Trans-Amazonian 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 sediments over 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 present-day streams and rivers, forming modern 
fluvial sediments. These streams host extensive placer gold deposits, which have been heavily mined by artisanal 
miners since the late 1980s. 

Figure 7-1: Major Geological Provinces within the Amazon Craton 

 

Source: Santos, et al., 2018. 
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Figure 7-2: Regional Geological Map of the Tapajós Mineral Province 

 

Source: Eldorado Gold Corp., 2019. 
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Figure 7-3: Regional Topography Map Showing Gold Deposits and Occurrences in the Region and the Tocantinzinho Trend 
Deformation Zone (TTDZ) 

 

Source: Cabral Gold, 2024. 

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 Ventuari-Tapajós and Tapajós-Parima Provinces, which are characterized by Proterozoic 
magmatism (Figure 7-1 and Figure 7-2). 

The basement is mainly comprised of granite-gneisses of the Cuiú Cuiú Complex (2.02 Ga), which have been intruded 
by plutonic rocks of the Creporizão suite (2.0 Ga), the Parauarí suite (1.89 Ga), and the Maloquinha suite (1.88 Ga). 

The Creporizão suite includes syenite-granites, monzonite-granites, tonalities and granodiorites, all of which are 
generally deformed and were emplaced during the Trans-Amazonian Orogen. The Parauarí suite is composed of 
monzonite-granites and granodiorites, generally exhibiting little or no deformation. A significant majority of gold 
deposits at the TMP are reportedly found within Parauarí intrusives, including Tocantinzinho, Palito, São Jorge, and 
Bom Jardim. 


































































































































































































































































































































































































































































































































































































































































































































































