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

I, Tommaso Roberto Rapoi,Eng., certify that:

1.

10.

11.

I am employedPrincipal Metallurgist with Ausenco Engineering Canada, (AGsenco), with an office address of
Suite 1550 11 King St West, Toronto, ON M5H 4C7

This certificate applies to the technical report titled’ I 6 I celCdppebDR2dje®, NI 4B01 Technical Report and
PreFSIFaAoAf AGe { (dzo&X Sa laitS OKNBAZR X X w.SNI2TNAIfE€0 =  LINB LI NB
G/ 2YLI yeéuv ¢gA0GK YR STFSOGAGS RLEGS 2F al NODK mMaZ HnA
| graduated fromthe University of Toronto with a Bachelor of Applied Science degree in Geological Engineering
with specialization in Mineral Processing in 1984

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

| have practiced my profession continuously forer 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 include the generation of capitadperating

costs for mineral processing plants and associated infrastructure and financiallmgdé&project economics
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Technical Report that | am responsible for preparing.

I have not visited th€abacal @ject site.

I am responsible for Sectiodsl5, 1.16.1, 1.16.2, 1.17, 1.19, 1.2Q1, 1.22, 3.317, 18.1- 18.4, 18.7, 18.8, 19,
21.1,21.2.1,21.2.2,21.2.21.2.11,21.3.1,21.3.2,21.3.4,21.4,22,259, 25.12, 25.14, 25.1525.16,25.17.1.6,
25.17.18, 25.17.2.5,25.17.2.7, 26.7, 26.9, 26.127of this Technical Report

I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

| have been previously involved with tlgabacalProject participating in the preparation of theeport titled
0Cabacal Project NI 431 Technical Report afteliminary Economisssessment, Mato Grosso, Brazil,2023.

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

Dated:March31, 2025

oSigned and sealéd

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

I, Scott C. Elfen, P,Eertify that:

1.

10.

I am employed as &lobal Lead Geotechnical and Civil Services of Ausenco Engineering CanddatéhCo),

with an office address df050 W Pender Stregbuite 1200Vancouver, BC &3S7 Canada

This certificate applies to the technical report titled’ I 6 I celCdppebDR2dje®, NI 4B01 Technical Report and
PreFSIFaAoAf AGe { (dzo&X Sa laitS OKNBAZR X X w.SNI2TNAIfE€0 =  LINB LI NB
G/ 2YLI yeéuv ¢gA0GK YR STFSOGAGS RIGS 2F al NODK mMaZ HnA
| graduated fromthe University of California, Davis, CA, in 1991 witBachelorof Science degree in Civil
Engineering (Geotechnical)

| am aRegistered Civil Engineer in the State of California @ecdin. C56527) since 1996 and in the State of Idaho
(licerce No. 39616703ince 2024

| have practiced my profession continuously &0 years, gaining experience in the development, design,
construction, and operations of mine waste storage facilities, including waste rock storage facilities and tailings
storage facilities, along with the design of heap leach facilities worldwide. idudlty, 1 have established
geotechnical and civil design parameters for plant foundations and other supporting infrastruekamples of

mine waste facility projects | have worked on the following projécts[ dzY Ay D2f RQa /I yaNBea
FS in Ecuador, GoGold BezND.§ 2@a wA 0248 t N22SOiG t 9! Ay aSEAO2Z |5
AY [ FYFREFEZ YR wSazftdziAzy [/ 2LILISNRa vaSdNarthaniPera Qopper? LILJ
,El Galeno Project, Peru, Lumina Copper, Taca Taca, Argentina and the PEA for this project.

| visited theCabacal Pject sitefrom September 16 to 18, 2024

I am responsible for Sectioris16.3, 1.16.4, 1.1&.4.1, 3.4,18.5, 18.6, 20, 250, 25.13, 25.17.1.7, 25.17.1.9,
25.17.2.6,25.17.2.826.8.1, 26.8.2, 26.1@7of this Technical Report.

I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

| have been previously involved with tlgabacal Project, participating in the preparation of the report titled
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| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March31, 2025.
G{A3ySR FyR &SIt SR¢
Scott C. Elfen, P.E

Page 1 of 1



Ausen

O
O

CERTIFICATE OF QUALIFIED PERSON
John McCartney, C.Geol.

I, JohnAnthonyMcCartney, C.Geglcertify that:

1.

10.
11.

| am employed as Rrincipal Hydrogeologist with Ausenco Chile Limitgd8asenco), with an office address of
Avenida Las Condes 11283, 7590992 Las Condes, Santiago, Chile

This certificate applies to the technical report titléd I 6 I celCdppebDR2dje®, NI 4B01 Technical Report and
Pre¥SI aAoAf AlGe { {dzRaX SalaitsS OKyRefaded Hrivebolar MliitgaiK Societas (the

G/ 2YLIGK&KO F yR STFFSOGABS RIGS 2F al NOK mMnX Hnaup 60K
| graduated fronthe University of Technology Sydney with a Master of Science in Hydrogeology and Groundwater
Management in 2001

I am aChartered Geologisklect by theGeological Society of London (Fellowship number 1041328)

I have practiced my profession continuously36ryears with experience in list your experienoéehe investigating

and management of hydrological and hydrogeological projects in the mining sector worldwide. | have worked on
many open pit and underground mining projects, covering all stages of project study and development, from
scoping studies tpost-closure.l have managed the installation and optimization of mine water control measures,
the implementation and operation of mine dewatering systems, development of water supplies, and the execution
of environmental impact analyses for both open pit and underground mining operations.
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Technical Report that | am responsible for preparing.

| have not visited th€abacal Project site

| am responsible for Sectiodsl6.5,18.9, 25.1, 26.8.3 27of this Technical Report

I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

I havenot been previously involved with th@abacaProject.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March31, 2025.
{AIYSR FyYR &SIt SR

John Anthony McCartney, C.Geol
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CERTIFICATE OF QUALIFIED PERSON
Leonardo Soares, BSc (Geo), MAIG (#5180)

I, Leonardo Soare®Sc (GeoMAIG b180) certify that:

1.

10.
11.

I am employedSenior Geologist with GE21 Consultoria Mineral (GE21), with an office address of Avenida Afonso
Pena, 3130, 9th floor, Savassi, Belo Horizonte, MG, Br@EP 3013910.

This certificate applies to the technical report titled’ I 6 I celCdppeDP2dje®, NI 4801 Technical Report and
PreFSIFaAoAf AGe { (dzd&X Sa laitS OKNBAZR X X w.SNI2TNAIfE€0 =  LINB LI NB
G/ 2YLI yeéo 6A0K YR STFFSOGABS RLGS 2F al NOK MAX HnA
| graduated fromthe CSRSNI} f | yAOSNBRAGE 2F aAyla DSNIXrAa Ay .S
Geology in April 2002

| am aprofessional Geologist registered aMember ofthe Australian Institute of Geoscientistd AIG) (No. 5180)

| have practiced my profession continuously 2dryears including9 years okexperienceas a specialist geologist

in exploration, geotechnics, and grade control within mining companies in Brazil, and 15 years in consultancy,
specializing in Mineral Resource estimation and geostatistics for various commodities, including gold and coppet
projects
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Technical Report that | am responsible for preparing.

I have not visited the project site.

| am responsible foSectionsl.7, 1.8, 1.9, 1.10, 1.1Z, 8, 9, 10, 11, 14, 25.3, 2525.6,25.17.1.1,25.17.1.3,
25.17.2.1, 26.2, 26.327of this Technical Report

| am independent othe Companyas independence is defined in Section 1.5 of N1@B.
| have not been previously involved with tBabacaProject.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March31, 2025.
AIYSR FyR a8t SR
Leonardo de Moraes Soares, B&eo), MAIG (#5180)
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CERTIFICATE OF QUALIFIED PERSON
Norman Lotter, PhD.,P.Eng.,PrEng., C.Eng

I, Norman Lotter PhD. P.Eng., PrEng., C.Engrtify that:

1) | am employed aRresident and Consulting Engineer with Flowsheets Metallurgical Consulting Inc., (Flowsheets),
with an office address of 904 Connaught Ave, Sudtidingario, Canada P3E 5Y2

2) This certificate applies to the technical report titléd | 6 I ceCdppeDP2dje®, NI 4801 Technical Report and
PreFSFaAoAf AGe { (dzd&X Sa laitS OKNBAZOR X X w.SNI2TNAIfE€0 =  LINB LI NB
G/ 2YLI yeéo 6A0K YR STFFSOGABS RLGS 2F al NOK MAnX HnA

3) | graduated fronthe University of Natal, South Africa with a B.Sc. in pure and applied science i d@&tiated

from the University Cape Town, South Africa with an M.Sc. in Chemical Engineering in 1995. | graduated fron
McGill University, Canada, with a Ph.D. in Metallurgical Engineering in 2006.

4) | am aprofessional engineer registered with the Professional Engineers Ontario (No. 90531807), as a Designate
Consulting Engineer with the Professional Engineers Ontario (No. 4063), as a Professional Engineer with th
Engineering Council of South Africa (No 488 and with the Engineering Council of England as a Chartered
Engineer (No 343604)

5) | have practiced my profession continuously && years with experience imineral processing, sampling, and
associated flowsheet development. Some exampiekide:

a) mineral processing, sampling, and associated flowsheet development
b) sampling and assaying audit of Newgold New Afton custom fegegrammedwith Elk Gold as supplier
c) post-commissioning performance improvement for the Raglan concentrator, Nunavit

6) L KIS NBIFIR GKS RSTAYAGAZ2Y 27F dvdz {-10FStaBdardd ofDNskIsyfe &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFG o0& GANIdzSS 2F Y@
andLJ- &G NBt SOyl 62N)] SELSNASYOS: L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing.

7) | have not visited th€abacal Pject site.

8) | am responsible for Sectiodsl1,13, 25.5, 25.17.1.2, 25.17.2.2, 26.4,dtThis Technical Report

9) | am independent othe Companyas independence is defined in Section 1.5 of N1@B.

10) I have not been previously involved with tBabacaProject.

11) I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March31, 2025.
a{ )\EI)/SIVQ ¥ yl“? asSl t SR¢
Norman LotterPhD.P.Eng., PrEng., C.Eng
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CERTIFICATE OF QUALIFIED PERSON
Juliano Felix de Lima, Geologist Engineer, MAIG (#9180)

[, Juliano Felix de Lim&eologist EngineeMAIG(9180) certify that:

1.

10.
11.

| am employed as &hief Technology Innovation Officer with ZREConsultoria Mineral (GE21), with an office
address of Afonso Pena Av., 3130, 12 floor, Belo Horizdv@, Brazil

This certificate applies to the technical report titled’ I 6 I celCdppeDP2dje®, NI 4801 Technical Report and
PreFSIFaAo0Af AGe { (dzR&X Sa laitS OKNBAZOR X = w.SNI2TNAIf¢é0 =  LINBS LI NB
G/ 2YLI yeéeéo 6A0K YR STFFSOGABS RLGS 2F al NOK MAaX HnA
| graduated fromi KS ! yABSNEARIRS CSRSN}f RS hdzNP t NBG2 6AGK
August 20, 1999

| am ageology engineeandregisteredMemberwith the Australian Institute of GeologMAIG)(#9180.

| have practiced my profession continuously &&years with experience in exploration, resource and reserves
estimation and open pit and underground mining focusing on gold and iron ore projects. My experience includes
general management of three gold mining operations, Sertdo Mining, Equinox Goldi&&rasileiro and Equinox

Gold Mineracéao Aurizona
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andLJ- 3G NBft SOyl 62N)] SELSNASYOS: L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing.

| visited theCabacal ®ject siteon September 17, 2024

| am responsible for Sectiords3, 1.4, 1.5, 1.6, 1.12.4.2, 2.6, 3.13.2,4, 5, 6, 12, 16, 23, 25.2, 3525.17.15,
25.17.2.4, 266, 27 of this Technical Repart

I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

I have not been previously involved with tBabacaProject.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March31, 2025.

G{ A3ySR IyR aSlIftSR¢
Juliano Felix de Lim&eologist EngineeMAIG(#9180)
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CERTIFICATE OF QUALIFIED PERSON
Porfirio Cabaleiro Rodriguez, BSc (Mining Engineering), FAIG#3708)

I, Porfirio Cabaleiro Rodriguez, BSc (Mining Engineeffifg)Y33708) certify that:

1.

10.
11.

I am employed as &enior Mining Engineer with GE21 Consultoria Mineral, (GE21), with an office address of
AvenidaAfonso Pena, 3130, 9th floor, Savassi, Belo Horizonte, MG, 8tz 3013010.

This certificate applies to the technical report titled’ I 6 I celCdppeDP2dje®, NI 4801 Technical Report and
PreFSIFaAoAf AGe { (dzo&X Sa laitS OKNBAZR X X w.SNI2TNAIfE€0 =  LINB LI NB
G/ 2YLI yeéuv ¢gAGK YR STFSOGAGS RLEGS 2F al NODK mMaI HnA
| graduated from Federal University of Minas Gerais in Belo Horizonte, Brazil with@ K Sf 2 NRa RS 3 NJ
engineeringn December1978L KI @S | Yl adSNDa RS3INBS Ay DSz2adl GAra
in December 1986

| am aprofessional Mining Engineer registered as Fellow Australian Institute of Geoscientists (FABZD8No.

I have practiced my profession continuously 4&r years with experience mining planning, resources estimation,
reserves estimation, mining management, including more than 35 years in consulting $iomg& examples
include:

o Prepare, coordinate or supervised dozefidineral Reserves estimates since 2007

0 Recent Technical Repoffited in Sedar include: Ero @er ¢ NXGold 2023, Sigma Lithium Grota do Cirilo
Project 2024,Larco Ing; Campbel Pit, 2021
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Technical Report that | am responsible for preparing.

I have not visited th€abacal @ject site.

I am responsible for Sectiodsl, 1.2, 1.132.1-2.3, 2.5, 2.72.9, 15, 21.2.3, 21.3.3, 25.1, 2525.17.14, 25.17.2 3,

26.1, 265, 270of this Technical Report.

| am independent othe Companyas independence is defined in Section 1.5 of N1@B.

| have not been previously involved with tBabacaProject.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March31, 2025.

Ga{A3ySR IyR &SIt SR¢

Porfirio Cabaleiro Rodrigue2Sc (Mining EngineerindfAIG#3708)

Page 1 of 1



Ausenc AMERIDIAN

MINING

O

Important Notice

This report was prepared as National Instrumentl43 Technical Report favieridian Mining UK SocietdMeridian) by Ausenco do Brasil
Engenharia Ltda., Ausenco Engineering Canada ULC., Ausenco Chil@uddaco),GE21 Consultoria MinerdlGE21) and Flowsheets
Metallurgical Consulting Inccollectively the Report AuthorsThe quality of information, conclusions, and estimates contairfetein is
O2yaraiaSyid sAGK GKS tS@St 2F STF2NIL Ayg2f @SR Ay (0 KPrepar&ibie ifNdata! dzi K
supplied by outside sources, and iii) the assumptions, conditions, and qualifications sanftritt report This report is intended for use by
Meridian subject to terms and conditions of its contracts with each of the Report Autliorsept for the purposselegislated under Canadian
provincial and territorial securities law, any other uses of this report by any third paety & G K G LJ NIieQa &2tS NAal @

Cabacgal Project Page i

NI 43-101 Technical Report and Prefeasibility Study March 10 2025




Ausenco A MERIDIAN
MINING
Table of Contents
1 ST 0 =Y/ SSREPPPN 1
00 R [ o1 o o (1 Tod 1o o TR OO PPPRT 1
O =T 0 1 ES o B = =TT Tt U 1
1.3 Property Description and LOCALION...........uuiiiiiiiiiiiieee et e e e e e e e e s e ree e e e e ennees 1
1.4  Mineral Tenure, Surface Rights, Water Rights, Royalties and Agreements................ccceeeeeeeeenns 3
1.5 Accessibility, Climate, Local Resources, Infrastructure and Physiography.........................l. 4
S o 11 (0] VPO PP PP PP PPPPPPOPPPPPPPP 4
1.7  Geology and MINEIaliZALION. ...........eiiiiiiiiiiiiiie et e e e e e e e s b e e e e e s e nnbrneeeeeesaaaes 5
IR S T 4 o] 0] = 110 o O 5
(R N B 11 0o TP PP PPP P POPPPPPPPP 5
1.10 Sampling Preparation and SECUIILY...........uuiiitiiiiiiiieeee et e e e e s st er e e e e s s st e e e e e s s anne e reeeeeeannees 6
1.11 Mineral Processing and Metallurgical TeSt WAIK..........cccccuuiiiiiiiiiiiiiiiiiiereeeee e e e e e e e e e e e e 7
1.12 Mineral RESOUICE ESHIMALE.........c.uuiiiiiiei ittt e ettt e e e e e s s e e e e e e s st e e reaeeeessnnrnreeeeeesnnnd 8
1.13 Mineral RESEIVE ESHMALE.........ccciii ittt e e e e e e et et aetaaeaaaeaeaeaeaaeaseesssassaaanannnnen 11
1.14 MiNING METNOUS. ..ot e e e e s e e e e et e e e e e e s s nnnreeeeeeeas 12
1.15 RECOVEIY MELNOUS.....coceiiiiiiiee e e e e e e e e e e e e e e e e e e e e e e e e e e e e e s s aaaaaas 12
1.16  PrOJECE INfTASIIUCTUIE.....ceii ittt e e e e e e e st e et e e e e e nnn e e e e e e e e annbnnreeeeeeannnns 13
0 G Tt Y oo =PSRRI 15
L.16.2  POWET SUPPIY . ceiiiiiiiiiiie et e e e e e e e e e e e e e e e e e aaaaaaa e e e e e e e e e e e e aanaaaaaa 15
1.16.3 Tailings Management Facility...........ccccciiiiiiiiiiiiieeeeeeeee e 15
1.16.4 Waste ROCK FaCIlitieS (WRES).......cciiiiiiiiiieeieeiiie et 17
1.16.5 Water ManagEIMENL.......coii ittt e e et e e e e e e et e e e e aeeeaeeaaaeaaaeaasaasssasaaannnnes 19
1.17 Market StUdIES @Nd CONLIACLS. ... ..uuueiiieiiiiiiiiiiee e e et e e e e s et e e e e e s s e e e e e e s anbse e e aeeeeaasnneeeeaens 20
1.18 Environmental, Permitting and Social ConsideratiQns................cccceeeeeeei e ece e e 20
1.19 Capital and OPErating COSIS ... ..uuuiiiiiiiiiiiiiiree et e e e e e e s s st e e e e s s e bbb eaaeessanbrnreeeeeaaas 21
1.19.1 Capital COSt ESHMALE........uuuuiiiiiiiiiiiiiieeeeeee e e e e e e e e e e e e e e e e e e s e e a e r b e sareereeseeeeeees 21
1.19.2 Operating CoSt ESHMALE...........cooiiiiiii e e e e e e e e e e aaaaaas 22
1.20 ECONOIMIC ANBIYSIS....cciiiiiiiiieeeiieite ettt e ettt e et e e e e e s st e e e e e e sb b e e e e e e e e e sbbe et e e e e e e annbnneeeaeas 23
1.20.1  SENSIIVILY ANAIYSIS.....ciiitiiiiiie ettt e e e s e e e e e e st b e e e e e s s aabbrreeeeeans 25
1.21 Interpretations and CONCIUSIONS . ........oiiiiii ittt e e e e e e e e e e e e aaaaaaaaaaeaens 27
1.22 RECOMMENUALIONS. ....ooiiiiiiiiiie ettt ettt e e e e e e e e e e e aaaeaaaeaaaaaaaaaaaeens 27
2 1] 1o o 11 Tox (o o SRR 28
220 R 1 111 10T [T 1T o TSP ESSERR 28
Cabacal Project Page i

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco A MERIDIAN

MINING

2.2 TermMS Of REIEIENCE. .. .utieiieeeeeeeeee e e e e e e e e e e e e 28

G T O TN = 111 {T=To I o= €Yo K-S OT RO 28

2.4 Site Visits and Details Of INSPECTIQN...........uuiiiiiiiiiiiiii e e e 30
2.4.1  Inspection DY SCOt C. EIBN......ooiiiiiiiiie e 30

2.4.2 Inspection by Juliano Felix de LiMa.........ccccuuiiiiiiiiiiiiiiiicicecceeee e 30

A T = 1 1= Tox 1Y D = 1= =SSR 30

2.6 Information Sources and RETEIENCES.........uuuuiiiiiiiiiieeeeee e 30
2.6.1 Previous Data VerifiCatiOn..........ccccciiiiiiiiiiiiiiiiiieeieeeeee e e e e e e e e e e e e e e e e e ssnannes 30

2.7  Previous TEChNICAl REPOILS........cooi it e e e et e e e e e e e e e e e e e e e e e e e e s e s s ee s s s e s s e s nannnennees 31

2.8  Currency, Units, Abbreviations and DefinitiQnS..........ccccooiiiiiiiiiiieeeeer e 31

P22 TR I T {10110 SRS 37

3 REliaNCE ON Other EXPEILS....cciiiiiiiiiiieeiee e e e e e e e e e e e e e e e e e e e e e e e e aaaaaeeas 39
G 700 R 1011 {0 o [T 1o o TP 39

3.2 Property Agreements, Mineral Tenure, Surface Rights and Royalties...........ccccvvveeveeeiieiiinnnnnn.n. 39

G 70 T I - 11 PP 39

G 6 VT (o] o1y T=T o] = | 39

4 Property Description @nd LOCALION. .......uuuuiiiiiiiiieiieee e e e e e s e e e e e e s eeeeeeeeeeeeees 41
o R [ 11 0T (U T3 T o O 41

4.2  Property and Title iN Brazil.........ccuuueiiiiiiiiiie e 42

4.3 PrOJECT OWNEISIID. . .eieiiieeiiiitt ittt ettt e e e e s s e e e e e e et e e e e e e s s s st b e e e e e e e e e nnbr e e e e e e e e ennnnes 43

R Y 1 T=T = U =T 10 = PP UUPUPPPTRPPTR 43

I (0] 01T AV 0 [ =T=T 0 01T oY 45

4.6 SUIMACE RIGNLS....coi ittt e e et e e e e e s b e et e e e e e s bbb e e e e e e e e e nnnbrneeeeeeeaan 46

A7 WALl RIGNES. ...t e e e e e e s e e e e e e e e bbb e e e e e e e e nrrnre e e e e e a7

4.8 Royalties and ENCUMDBIANCES..........oiiiiiiiii e e e e e e e e e e e aaaaaaaeas a7

4.9  Environmental CONSIAEIAtIONS.......cccciieiiiiiiiiiiiiiiie it er e e e e e ee et aaaaaaaaaeeaeaaaaaessaaassaasaaaaaansnsnnsnnnes a7
4.10 Permitting CONSIAEIALIONS........ciiiitieiiiee ettt e e e e e e e e e bbb e e e e s s st s rr e e e e e e s aannnneeeeeesd 48
4.11 Social Licence CONSIAEIAtIONS. ..........ccoiiiiiiic e e e e e e e e e e e e e e e e e e e e e e e e s e ae s e e s e s enenannes 48
4.12 Project Risks and UNCEMAINLIES...........cooiiiiiiiii ittt ee e ee e e e e e e e e e e A8

5 Accessibility, Climate, Lod&ésources, Infrastructure and Physiography..........ccccccvvicivieveeeeniiiciineeeee... 49
oI R o 01 AT (oo [ =T o] YOO PP PPPPPOPPPPPPPPPP 49

5.2 A CCESSIDIITY e ettt e e et et e e e e r e e e e e e nnrees 50

LG T 1[4 T 1 (= R0

5.4 Local Resources amlffaStriUCIUIE...........uuuiiii e s e e e et s e s e e e e e e e e e eeean s e e e e aeeeeennnes 51

L Tt N o0 111 =T PP 51

LS O] 1 11 011 ] o= 11 o 1P 51

LR G T - 1 51

Cabacgal Project Page ii

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco A MERIDIAN

MINING

5.4.4  MINING PeISONNEL... ..ot e e e e e e e e e e e e e e e e e e e e e e s e e s s s e e s s e s eaananes 52

545 HEAIN SEIVICES.....ciiiiiiiiiiiiie et a e 52

5.4.6 Potential TailiNgS SIOrage AFAS. ........cccuuiiiiiee et e e e s e e e e e e e s reeeesaanes 52

5.4.7 Potential Processing Plant SIES..........cooiuiiiiiiiiiiiiiiiie e 52

5.5 Comments on Accessibility, Climate, Local Resources, Infrastructure and Physiography........... 52

6 [ 153 (0] PP P PP PRPPPPPPPPR 53
6.1  Prior Ownership and OWNErship CRaNQES. .......ccoiiiiiiiiiiiii e 53
6.1.1  CabAGal MINE ATCA......eeiiieiiiiitii et e e e e e e e e e e s e r e e e e e e aanees 54

6.1.2  Santa HeleNa MINE ATB@L.......cooiiuiiiiiiie ettt e e e e s nnrr e e e e e e 54

6.1.3 Cabacal Option Area Exploration Licences and prior PML partnerships...............cc....... 54

6.1.4 RCM LicencasCabagal Belt..............ooiiiiiiiiiiiiiiee e 55

6.1.5 RCM LicencasAraputanga Belt..............ooooiiiiiiiii e 55

6.1.6 RCM LicencaSJauUrll BeIL.......ccuuiiiiiiii e e s e e s e e e e e aaaas 55

(ST o 1153 (o] o= T = Td ][] = 1o TP 55
6.2.1  GEOCNEMICAl SUIVEYS. .. .ottt e e e e e s e e e e e nnrees 58

6.2.2  GEOPNYSICAl SUIVEYS .. .uuiiiiiiiiiiiiiiiiee e iee ettt et e s e e e e s bre e b eesreeseeeeees 59

LI T Y =Yoo 1[0 To = T (o IS0 1Y) ZS 59

6.3  Historical Drilling; Procedures and RESUILS...........coiiiiiiiiiiiiiiiiee e 59
6.3.1  TYPE QNG EXIENL .. ...ttt e e e e e e e e e e r e e e e e 59

6.3.2  Drill hole Collar SUrvey CONtEQL.........eeiiiiiiiiiiiiiieeee e 65

6.3.3  Drill Hole Downhole Survey COoNtrOl.........ccccvveiieiiiiie e 68

6.3.4  ROCK MASS DALA......cuuieiiiiiiiiiiiiiiie ettt s et seeeeeeneeeeeeeeeeeaaaeeaaeeesd 68

LG TR T I 1= o | 2P 71

LSRG T ST O] =3 o To o LoV AR PRSIt 12

6.3.7 Sample Preparation and ANAIYSIS.........couiiiiiiiiiiiiiie e 74

6.3.8  Quality Assurance/Quality Control ProCedUres............oooiiiiiiiiiicciiiieeeeeee e 76

6.3.9 Significant Results and INterpretation......... ... e e 78

Lo T O IV =1 To F= i o T I 11111 o T 79

6.4  Historical RESOUICE ESHMAES......cccci it e e e e e e e e e e e e e e e e e e s e e e s s e s s aae s sesanaannnnes 79

LR T = (o o 3 Tod 1T o VRS EUSURRRR 80

7 Geological Setting and MINEraliZatiOn...............ooooiiiiiiii e e e e e e e e e e e ae e e e e e e e e e 84
% R = =T [ To ] F= 1A € T=To ] (oo PSSR 84

A o (o] [=To fCT=To] (oo 1Y PP PP PP PPOPPPRPPPRN 86

RS T B =T o [0 ]| B L= TYod ] 1[0 L PP PPRPPR PP 38
7.3.1  Lithology and SEIUCKUIE........coiiiii et e e e e et e e e e e e e e e e e e e e e e e e e e e e aaaeeaannnes 88

8 1T 0T L I 1= USSP 92
8.1 DEPOSIE MOUEL..... .ttt ettt et e e e e e e e e e e e e e e e e e e e e e s ea e s e e e e e nnnnanne e e e e eeeeeneneeeeees 92

Cabacgal Project Page iii

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco

NAMERIDIAN

MINING

8.1.1 Significant Mineralized Zones at Cabagal...............uvviiiiiiiiiiiiiie e 96

9 D4 0] 0] r= L1 [0 o 101
LS % A [ 1 7o Yo [ o 1o o W PP PPPP RSP 101

0.2 GrIS AN SUINVEBYS. ... .eeiiiiiieee ittt et e e e e e e e e e e e e et e e e e e s s e e e e e e e e e s bee et e e e e e annrrneeeeeenns 102

1S IR B €1 To] (oo [ [or= 1Y F=T o] o] o o TP PO P P PPPPPRPRPPRN 102

LS I 1= ToT o] )V (oIS U Y=Y 2P 104

9.5  Pits, Trenches, and BUlK SAMPIES........ooooiiiiiii e e a e e e e e 106

0.6 REMOLE SENSING.....eeiiiiiiiiiiitei et e ettt e e e e s et e e e e s e e e e e e e e e s b et e e e e e aaabse e et e e e e s annnneneeeeeeennneees 107

9.7  Data COMPIALION......ceeeiiiiiiiii e e e e e e e e e e e e aaaaaaaaeaeeaaeeaseaaaaaaaas 107

0 T 5 171 o Vo 111
LI5S [ o1 o o (1 Tod 1o 1RO PP ERPPPTPUPPPRRP 111
10.2  EXIENT & OUICOMIES. ...ttt e e e e e e ettt bbbt r s s e e e e e e e e et et bebbe i a e e e e eeaaeeeesebbennanas 112
IO T o Yo =0 U= P 113
10.3.1 Drill Hole Layout and Collar CONLIQL............ccocoiiiiiiiirrerrer e e e e e e e e 114

10.3.2 Drill Hole Downhole Survey CONIQL............ccooiiiiiii e e e e e e e e e 115

10.3.3 Drill COre PrOCESSING .....iutteieeeeeiiiiieteee e e ettt e e e e r e e e e s s s b s e e e e e e e anb b e eeeeessennrnees 115

10.3.4  COIE RECOVELY .. .ccei it i e e e et e e et et e e et e eeeaaeeaaaeaaaeassaassaasaaa i nnnnnnnnnnnes 117

10.3.5 Core and SAmMPIE STOMAQE........uuuuririiiiiiiiiiiiereee e e et e e e eaeeeeaaaa e e e e e e e e s e e e s e s s e aeaenaneaane 118

10.3.6 Storage of Documentation and Data............ccuuvriiieeiiniiiiiiie e 120

10.3.7 Assay Type Database REQISIEL........ccciiiiiiiiiiiieee et e e e s 122

10.4 Significant Results and INterpretatiQn...... ... ... 122
10.5 CommeENtS ON DIllING......ccccoi et e e e e e e e e e e e e e e e e e e e e s e e e e e e aae e e be e b rerreeeeeeeees 127

11 Sample Preparation, ANAlySES, N0 SECUIMLY ......c.iiiuurriiiiee et e e e e e e e e 128
11.1 HiStOriCal SAMPIING......eeiiiieiiiiiie oo e e e e e e e e e s sass e e e e e e e anbbeeeeeeeaaaans 128
11.2 Meridian Sampling MEtNOGS. ........cooiiiiiiiii e e e s e e e e 129
11.3 Density DetermMiNAtiONS. ..........cocoiieiiiii e e e e e e e e e e e aaeaaaeeeaaeeaeeassassaaaaasannaasseneerrereees 132
11.4 Sample SECUNLY Aand STOTAGE.......uuuiiiiiiiiieiiie e e e e e e e et et e e e e e e e e e e b e bbb erreaeraeseeeeees 137
11.5 Analytical and TeSt LaDOIAtOrES .. ...cciiiuieiiiiiee ettt e e e e e e e e e e 137
11.6 Sample Preparation and ANGIYSIS..........ccoiiiiiiiiiire e e e e e e e e e e e e 137
11.7 Quality Assurance and Quality CONIIOL.........coooiiii e aa e 139
11.7.1 Historical QA/QC PrOCEAUIES.......ccoiiiiiiiiiiiiiiiitiie ittt e e e e e e e et e e aaaeaaaeaaaaeeaeeaseasseasaaanans 139

11.7.2 Meridian QA/QC PrOQral........cccuiiiiiiiiiiiieiee e e e e e e e e eeeeeees 142

I A S = T F= o L= PP 142

I3 A 3 11 ] o 1= 162

0 ST = ] =T PP 166

11.7.6 CRECK ASSAYING...ceiiiiiiiiiiiiiiiie ettt e e e e e e e e e e e e e e e aaaaaaaaaaeenn 168

11.7.7 Meridian Twin Drilling Programl. .............euueeieeeiieiiiiieeiieee e 171

Cabacgal Project Page iv

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco

NAMERIDIAN

MINING

11.8 Comment on Sample Preparation, Analyses and SECUILY...........ccccuvivieiiiiiieiieeiieeeieeeeeeeeeeeaaeean 175

A BT 1 = BV g1 o= 1 To] o P 177
12.1 Data Verification Until OCtODEr 2023.............uuuiiiiiiiiiiiiiiiiiiirieer e e e e e e e e aae e e e e e e e 177
12.2 Data Verification Until SEptember 2024...........cuueiiiieiiieee et 178
D R 0o | F= T o Lo 1 1] < RPN 179

2 A e T=Tol (oo o= VY Z=T g1 o= 11T ] o A 184

12.2.3 Historical Core ReSaMPIING.......cooeie i i e e e e e e e e e e e e e e aaaeeens 186

12.2.4 OPINION ON AGQEGUACY. ....eeeeeerieetiieeteaeeaeeeeeeeeeeeeasaasaaaaaaaeaeaeaneebeeeeeeseeeeeeeeeeeeeeeaaaeaaaeaaaeens 188

13 Mineral Processing and Metallurgical TESUNG........ooeiiieiii e e e e e e e aaaeaas 189
1R T A 01 1 To 11 o 1o o 1RO 189
13.2 MetallurgiCal TESEWOIK .......ccoi it e e e e e e e e e e e e e e e e e e e s e e e s s e e s e e s e eaaanenneenrerreneees 189
13.2.1 SGS LaKefiEKRO22.......cco oottt e e e 189

13.2.2 SGS LaKefiehkRO23........cco ettt a e e e 198

13.2.3 SGS LaKefIEKRO24........co e 207

13.3 DeleterioUs EIBMENIS.......ccooi i e e e e e e e e e e e e e e e aaa e e e e e e e e e e e e e e e aenaaaanes 216
13.4 RECOVEIY ESUMALIES. .. .ottt ittt e e e e e et e e e s e s b e e e e e e e snbbereeeaeeaann 217
13.4.1 CU RECOVEIY CUNE.....ciiii ittt e et e et e e e et e et e e e e aaeaaaaeaaeaseaaaaeaassaasaanannnnns 218

T N N U =Tl 0 V=T YA O U 219

13.4.3 AQ RECOVEIY CUIN ...t e e e e e e e e e et e e et e e e aaeaaeaeaaaasaaaaaeesssaasaanannnnns 220

13.4.4 S RECOVEIY CUIVE ... iieiiieiiiiiiiieie et et e e e e e e e e e e e et e e e et et e e a s bbb r e e e e s eeeeeeeeeeeeeeeeeeaeeeeas 220

13.5 Comments on Mineral Processing and Metallurgical TESLNG..........cccoeiciiiinriiiiiiiriiiireeeeee e, 221

14 MINEral RESOUICE ESHMAIES. .. ..iiiieiii it ee ettt e e ettt e e e e ea s e e s ea s eesesba s e e seabasessesbaasessesrnnnaeaes 222
0 R 1o (o To [ T3 1o o T 222
i B - L= | o1 ] T ORIt 222

I S T o] o Jo o £=T o] 1Y/ PP PP PP PPPPPPRPPP 223
I 1= To] (oo [ot= 1 1Y/ (0o [T £ PPPPPPPPRRR 224
14.4.1 Grade shell MOAEHING......cooviiiii e e e e e e e e 224

14.5 EXPlOratory Data ANAIYSIS..........oeeiiiiiiiiiiiiae ettt e et e e e s e e e e e e e e e e e 228
I I @10 .4 0T 1S | (== OO 231
I AV T (ToTo | =T o] 0| PP PPPPPRPP 232
G T =] o Tod 1 4T Yo L= PR 236
14.9 EStMAtiON MENOUS. . ..uuuiiii ittt e e e e e e et e e e e e e e e e reeeess bbb eeeeeaaaeeeeeens 237
I O T Lo LA N3 o | T = o | 239

2 00 I I =] o Tod 1Y T Yo o IV T = T o 240
14.12 Classification Of MIiNEral RESOUICES.......ccoiiiiiiiiiiiiiie et e e e e e e e e e e e e e eeseraaaaans 248
14.13 Reasonable Prospects for Eventual Economic EXtraction...............ooooiioiiiiiicciiiieieiieeeeeeeeee 249
14.14 Mineral RESOUICE STAtEMENL.........uuuiiii e e e e et e e e e s e e e e e ee e e e e e e e eeeeeeraennnnnns 251

Cabacgal Project Page v

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco

NAMERIDIAN

MINING

I N B 1o 011 (o] o 1 TSP SUPSPPPPPPRPR 255

15 Mineral RESEIVE ESHMEAIES. ... ..uuiiiiieiiiiiiiiiie ettt e e e e e e st e e e e e s bbb e e e e e e s s s st bb et e e e e e e s nnsbbeeeaeeas 256
L 70 R [ o1 o o [F {1 o IR PERPP T PPPUPPPRRP 256
15.2 EStMALiON PrOCEAULE.......cee ettt e e e e e e e e e e eeeaaaeaaaaaeeeeaeeeaseaasaaaaaannns 257
RS TC B OF- Lo 1= (o= |l | AT PP PSP PPPPPPRTOPN 259
15.4 URIMALE Pit DESIGIN . ..ottt e e e e e e et et e e eeaeaaaaaaaaaaeasaaeesseassaasaaannsnnnnnnes 260
15.5 Comments on Mineral RESEIVe ESHIMALES. .........uuuuuiiiiiiiiiiiiiiiiiiieeiee e e e e e e e aaa e e e e e e e e e e e ae s aaeeaannes 262

16 MiINING METNOUS .....ceiiiiie et e e e e e s e e e e e e e e e b b e e e e e e e s asnnnereeeeesannnns 263
16.1 OVEIVIEW PrOCESS DESIGN...ccciiiiiiiiiiiee ettt e e e s e e e e e e s r e e e e s e s r e e e e e e e e annnreeeeee s 263
16.2 GeotechniCal CONSIAEIALIONS . .......c.uvieiieee ettt e e e e e e e s s b e e e e e s s abrareaaeeeennreeees 264
16.3 Hydrogeological CONSIAEratioNS...........cooeiiiiiii e e e e e e e e e e e e e aaaaeas 269
LSRR S © ] = o | PSR 269
16.4.1  Pit OPUIMIZATION. .. ..eiiiiieiiiiiiee e e e e e e e e s s e e e e e s s b r e e e e e s aannne e e e e e e e e annreees 269

G S | L= T [« 271

16.4.3 Operational CUDT GIrades. ..o e e e e 272

16.4.4 Consideration of Marginal Gofff Grades............cccueiiiiiiiiiiiiiie e 273

16.4.5 Grade Control and Production MONItONNG..........ccceeiiiiiiiiiieeeeiiiiieeeee e 273

16.5 MiNING SEUUENCE........ccii e e i ee et e e e e e e e e et e et eaeaaaaaaaaaaaaaaaeaaaassaasaaaaaannnnnnes 274
16.6 BIasting and EXPIOSIVES......ccoiiuiiiiiiie ettt e e e e e s e e e e e e 274
G €= To [T @ |1 (o] PSSR 275
16.8 MiNING EQUIPIMENL. ... ..uuiiiiiiiiiiieeeiee et e e et et e e e e e s e e e e bbb e e b e e e s e e s e eeeeeeeeeeaeaaaaaaaaaaans 276
16.9 Comments on MiNING METOAS.......uuuiiiiiiiiie e 277

17 RECOVEIY IMEINOUS ....eiiieiiiiiie ettt e e oo ettt e et ekttt e e e e e s sbb e e e e e e e e sannbrnneeeeeeaanns 278
A T O Y 1T YT P 278
17.2 ProCeSS FIOWSRNEEL.......uuiiiiiiiiiiiieiieieee ettt e e e e e e e eeeaaaeaaaaeens 279
I T = T | =T T | PP PR 282
17.3.1 Primary CrUSNING.......uueieeiiiiiiiiiee et e e e e e e e e e e e e e e aeaaaas 282

I T2 €1 11T [TV PR USPRRPR 282

17.3.3 Pebble Crushing.........cooiiiiiii e e e e e aanne 282

17.3.4 Gravity CilCUIL.......coii it ceec e e e e e e e e e e e e e e e e e eeaaaaaaaeaeeeaeeaaeassassaassansnnsnnnnnnes 283

17.3.5 Copper RoOUgher FIOTAtION..........cuiiiiiiiiiiiiiee e e e 283

17.3.6  PYIIte FIOTALION. ... .eiieiiiii it e e e e s e e e e e e nneees 283

17.3.7 Copper Rougher Concentrate RegrindiNg............ccoeeieeeeriieriiiiiie e 284

17.3.8 Copper Cleaner FIOTAtIQD .. .. .....uuuiiiiiiiiiiiiiiee et e e e e e e e e e e e e e e e e e ae e 284

17.3.9 Copper Cleaner Scavenger FIOtatiOn.........oocuuviiiiieiiiniiiieee e 284

17.3.10 Copper Concentrate Thickening and Filtration...............cooooiiiioiiiiiiieeeeeceeeeee e 284

17.3.11 Final Tailings Thickening and Filtration...............coooviiiii e 285

Cabacgal Project Page vi

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco

NAMERIDIAN

MINING

17.3.12 Sulphide Tailings Thickening and FiltratiQn..............cccccvviiiiiiiiiiiiiiieeecceeeeee e, 285

17.4 Reagent and CONSUMADIES... ... e e e e e e e e e e nerrrrrraeeees 285
17.5 ServiCeS & ULIIIES....ceeieiiieiieiiiii et e e e e e e e e e e e e e e e e aaaaeeeeeeeas 287
17.5.1 ProCesSS/INSIIUMENT Al ...ttt e e e e et e et taaaaaaeaeaeesaaeaasaasaaaaaaaannnnnsnnrannennennees 287
17.5.2 LOW PIESSUIE Al6..ccoiiiiiiiiiiiie ettt ettt e e e e st e e e e e s bbbt e e e e e as bbb n e e e e e e s e s nnaneeeaeean 287
17.5.3 DIESEIFUBL ...t e e e e e e e e e e e e e e e e 287

17.6  Water and POWET SUPPIY .. .ceeeiiiiiiiiiee ettt e e e e e e e r e e e e e s e e e e e e e s nnnneeeeee s 287
17.6.1 Water and POWET SUPRLY......coooi it e e e e e e e e e e e e e e e e e e e e e e e s e e e s s e e sseannnes 287
17.6.2 PrOCESS WaLEK... ..ottt et e et e et e e et e e e e e e e e e e e e eeeesaeaassaassannnsnnnnnneanees 288
A G T B 1 F= U o IR = 1 PSSR 288
17.6.4 POWET REQUINTEIMENTS. ... .uiiiiiiieiiiiiitii e e e ettt e e s e e e e e e s e e e e s e ssb b e e e e e e e s annneeeeeas 288

17.7 Comments 0N RECOVErY MEtNQAS.......uuuiiiiiiiiiiiiiieceeec e 289
18  Project INfrastrUCIUNE............coiiiiiiiiii i s 290
RS 70 R [ o1 o o (1 Tod 1o 1RO P EEPP R OPPUPPPRRP 290
18.1.1 INTraStrUCIUIE OVEIVIEW........eiiiieeeeee e e e e e e e ettt e e e e e e ee e e e aeaaaeaaaaaaaeeens 290
18.1.2 Overall Site Layout DeVeIOpPMENL..........coo i a e e e e e 290
S I I T (N o (=T o= = L o] o U 293

S TS | (= Ao o SO 293
18.2.1 Main ACCESS RO .......co oo e e e e e e e e e e e e e e ea e e e e e e s s e e e e aananas 293
18.2.2  ACCESS 10 SILB...iuiieiiiiiee e ittt e e et e e e sttt a e e e e st b et e e e s s s bbb et e e e e e e annbeeeeeeeeeannrreees 293
18.2.3 PlANt SIt€ ROGUS. .. .eeeiieiiiiiiiiiii e ettt et e e e e s s e e e e e e st e e e e e e e sanssaneeeaeeeeannreees 294

18.3  BUIt INTrASITUCIUIE. ... ..o e e e e e e e e et r e e e e e e e e eeees bbb e eeeaees 294
18.3.1 ONSite INfrASIIUCIUIE.....eiiie ittt e e e e e e e e e s e nnaraeeeeeeeeanns 294
18.3.2 BUIAINGS ...coiiiiiiiiiiiee e e e e e e e e e e e e e e e e e e e e e e e e 294

RS RS T oo ] 1 0 0 4o To F= U1 o] o 298

18.4  SEOCKPIIES. ...ttt ettt e ettt e e e e e e e e e e e e e e e e e e e e e e e r e e e e e e e 299
18.4.1 ROM PA.....ciiiiiiiiiiiiiiie ettt ettt e e e e ettt e e e e e e s tb et e e e e e e e nnan e e e e e e e nnnrees 299
18.4.2 Crushed Ore STOCKPIIE.........oooi e e e e e e e e e e e e e e 301

18.5 Dry Stack Tailings FaCility (DSTE).....coiiiiiiiiie et e e e e 301
RS TR T8 A [ 11 o o [ X 1T o PRSP 301
SRS TV A B 1T (o] o O 11 (=] - WP 302
18.5.3 DEePOSIION PIAN........uiiiiiieiiiie e e e e s e e e e e e neee s 304
18.5.4 Water ManagEIMENL.....coo it e e e et e ettt e et e e e e aaeaaaaaeaaaaaaaaaaans 305
RS TR TET B IS I I L= o | o 1RSSR 305
18.5.6  StADIlity ANGIYSIS. ... . ittt e e eeeas 306
18.5.7 Stormwater and Sediment ASSESSMENT..........ccceeiiiiiiii i 306
18.5.8 Instrumentation and MONITOTING..........oiuurriiiie e e 306

Cabacgal Project Page vii

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco

NAMERIDIAN

MINING

S ST I O [0 1YW (T @ T =T o | U 307
18.5.10 Construction and OPEratiONS..........cccoiciiuiiiiiiiiiiiriiirirre e e e e aaaaaaeeaea e e e e e e e s aas s 307

18.6 WaASLe ROCK FACIHIIES .. .eeiiiiiiiiiiiiiie et e e e e e e e e e e e e e e e e e e e e e eeeeeaaeenns 307
18.6.1 DESIGN CrItEITA . ..eeeeiiiiiiieeeeee e ettt e e et e e e e e e e e e e e e e e e e e e e s e r e e e e e s aannbrnreeeeeaans 308

S T2 = 11 (1 o N = o PSP 309
18.6.3 Stormwater and Sediment ASSESSMENT..........coeeeiiiiieie e eeeeees 310
18.6.4 Instrumentation and MONITOTING..........oourrrriiie e e e e e 311

S T O [0 1YW £ @ T =T o | U 311

18.7 PowWer and EIECHICAL...........euiiiiiiiiiiiii e e 311
18.7.1 P OWET SUPPIY . c.ieeitiiieeee ettt e et e e e e e e e e e e e e st e e e e e e e e sbben e e e e e e e annnrne s 311
18.7.2 HighVoltage POWET SUPPIY....cooiiiiiiiiiiee ettt 312
18.7.3 Transmission Line ROULE ANAIYSIS...........oooi it a e 315
18.7.4 Suggested Characteristics for SE Cabagal..............uuuuiiiiiiiiieiiiiiiiiiiieieeeeeee e 316

RS 78 T U = RSP RPERR 317
18.9 Water Supply and ManagEemMEN.........cciieiiiiiiee e e e e e e e e e e e e e aaaaaaaaaas 317
18.9.1 WaALE SUPPIY.cceeieeiiiiiiiiiie e e e e e e e e e e e e e e e e e aaaaaaaaaaaeeas 317
18.9.2 ROULE AN PrOfil. .. .uueeiiieieieieeieee ettt a e e 318
18.9.3 Water ManagEIMENL......cooiiii et e e e e et e e et e e et e e e aaeaaeaaaeeaeaaeaaannns 319
18.9.4 Water COUIrSES DIVEISIONL.....uuiiiiiiiiiiiiiiiie e e e ssiit e e e e e s sibteee e e e s s s ssbar e e e e e s s snabaeeaeeeeennneeees 321

19  Market StUIES AN CONTIACES ... ..uuuuururirriiiiieiieee e rr e rreraetaaaeeaeeaaaeesaaassaaaaaaaaasassnnsansenresressrnsseneneeeeees 326
R T Y 1 1110 T 326
L VT o] S LU T L= 326
19.3 CommOdity PriCE PrOJECHONS. ... .uuuiiiiiiiiiiiiiieeiee et e e r e e eeeeeeeees 326
19.4 Refining Charges, Payment Terms & PeNalti@S..........cccccivuiiiiiiiiiiiiiiiiiieeeeeeeeee e 327
S T 0o ] o1 = (o £SO URRPPTTPRPIN 327
19.6 Comments on Market Studies and CONrACIS.......covvviiiiiieiiee e 327
20 Environmental Studies, Permitting, and Social or Community IMPACL...........cccvveiieeeeeiiieiierceeeeeeeeeeeenn, 328
20.1 ENVIironmMeNntal SELHNG..........oooiiiiiiiii i e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e aea—————— 328
20.2 Environmental Permitting REQUIFEMENLIS. ......uuuiiiiiiiiiiiiiiiee et 328
20.3 Environmental Baseline and IMpPact STUAIES ............uuviiiiiiiiiiiiieeee e 329
20.3.1 Environmental Area of INfIUBNCE.........c.c.eeiiiii s 329
20.3.2 Environmental CONIQL.........ooiiiiiiiiiieee e e e e e e e e e e e eaeeeas 330
20.3.3 BIOAIVEISItY STUTIES.......uueeiiiieiiiiiiii ittt e e e e e e e e e s st r e e e e e e s sbbeeeeaee s 330

20.4 Geology and GEOMOIPNOIOGY ... ..cciiiiririieie ettt et e e e e e e e e e e e e e e e e s nrre e e e e e e e aannes 332
P20 Yo T SRS 333

F{ IR T 1= Yo =T o 01 1 Y 333
20.5.1 ArchaeologiCal STUAIES......cciiiiiiiiiiiiie e e s s eeee s 334

Cabacal Project Page viii

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco A MERIDIAN

MINING

20.6  SOCIOECONOMIC STUTIES. ... .uveeiiieieiiiitiiee e e e ettt e e e st e e e e e et e e e e e s s bbb e e e e e e s aassb b e e e e e e e s ansrneees 334
20.7 Baseline Water Quality and QUaNtItY...........ooviviiiiiiieiieee e 336
20.7.1  WALEE QUAIITY.....ceiiieetieee e ettt e e e e e s et e e e e s s e e e e e e s annrn e e e e e e e aannes 336

2O B o | V{0 [ (0] 0o | PP PP PP PRPPP PP 337
20.7.3 HYArOQEOIOGY. .. eueeeiiiiiiiiiiiiiee e ee e a e e e e e e e e e e e e e e e e e 337
20.7.4 WaALEr BAlANCE.......cce i e et e e e e e e e e e e e e e e e e e e e e e aeaaaaaaaas 343
20.7.5 Mining Closure and ReCIaMALION............ccoiiiiiiiiiiiiee e 343

20.8  FiNAl CONSIAEIALIONS. .. .ceiiiiiiiiitiiei ettt e e e e st e e e e s st e e e e e e s e sbbb et e e e e e s asbbeeeeeeesannnes 344
P4 R 0T o | r- V= TaTo I @] o =T = 1] o T @0 1= i PP 345
P22 0 A [ 1 e Yo [T £ o o PP PTP 345
P B OF= T o] | r= Y I 00 1 = SO PP PP PPPPP PP 345
I R © 1V VT PSPPSR 345
21.2.2 BaSIS Of ESHIMALE. .....ciiiiiiiiiiiiiii et s s e e e e e e e nnnrreees 346
21.2.3 MiINE Capital COSIS...coiiiiiiiiiiiiiiee e e e e e aaaaaa e 346
21.2.4 Direct COStS ProCeSsSs Capital.........ccieiiiiiuuiiiiiiaiiiiiiiiiie et e e 347
21.2.5 Direct CoSts OnSite INfraStrUCIUIE..........uviiiiiiiiiiiiiiiee et 349
21.2.6 Direct Costs Off-Site INfraStrUCIUIE............uuiiiiiiiiiiiiiie e 350
I A - V(-SSR 350
21.2.8 INAIreCt CapItal COSIS. ....cciiiiieeiieeee ittt e s e e e e s e e e e e e e e nnnnees 350

b3 e T O] o1 1] o = o {03 /2P PPRPPRRR 353
21.2.00 EXCIUSIONS.....ceiiiitttiiete e e ettt e ettt e e e e e ettt e e e e e e sttt e e e e e e e nsbeaeeeeeeaannssaneeeaeeeennnrreees 354
21.2.11 SuStAINING CAPIAL.......eeeiiiiieiiiie e e e e e e e e e ee e e 354

21.3 OPEIAtNG COSIS..ciiiiiiiiiiiii e a e e e e e e e e e e e e e e e e e e e e e e e a e e 355
P2 B R O 1V 4V T PSPPSR 355
21.3.2 BaSIiS Of EStMALE......iiiiiiiiieiie et r e e e e e e e e e e e e e e e e e e e e e aaaea e 357
21.3.3 MiNE OPEratiNg COSS.......uueiiiieiiiiiiiiiiee ettt e e s e e e e s st e e e s s s sbb et e e e s e s snnneeeeees 357
21.3.4 Process OPErating COSLS......uuuuuuuiiiiiiiiiiiiiieriieeteeeetaaeae e e e e e e s e tseassassaaasassaaasresrerrerrereeeereees 358

21.4 Comments on Capital and Operating COSES........uuuuiiiiiiiiiiiiiriiriiere e e 362
22 ECONOIMIC ANGIYSIS .. tttiiiiieiiiiiiet et e ettt e e e e e ettt e e e e e s bttt e e e e s bbb e et e e e e e enbbb e e et e e e s e annnbeneeeeeen 363
22.1 ForwardLooking Information Cautionary Statements............ccoeeiiiiiiiieiiee e 363
22.2 MethOdOIOGIES USEM.......coeiiiiiiiie ettt e e e e e et e e e e e et r e e e e e e e eannne 364
22.3 Financial Model PArameterS...... ..ot e e e e e e e e e e e e e 364
. T R - V= L= ST PP 364
22.3.2 WOTKING CAPITaAL...cciiiiiieiieee ettt e e e e e e e e e e et a e e e e e e e anen 365
A TG T O [0 1= 0 = 0 1] OSSP 365
A B S () V7= 1= PSPPSR 365

22.4 ECONOMIC ANGIYSIS. ... ettt e et e e e ettt e e e e et e e et e e e e e bbb e et e e e e e annbbeeeeeeeeannnrees 365

Cabacgal Project Page ix

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco A MERIDIAN

MINING

22.5  SENSILIVILY ANAIYSIS ..ciiiiiiiiiiiiieie et e e e e e e s s b bt e e e e e s e e e e e e e e e s a bt e e e e e e nerees 368

PG T Ao [ = Tt = 1 £0] o 1T 1= PRSP PPPRRRE 371
24 Other Relevant Data and INfOrMALION...........uuuiiiieiiiiiiei e e e e e nneees 372
25 Interpretation and CONCIUSIONS............coiiiii i e e e e e e e e e e aaaa e e e e e e e e s s e e e s aaaaas 373
P2 0 A [ 1 e Yo [0 Tox {0 o WP PRPP RSP 373

25.2 Mineral Tenure, Surface Rights, Water Rights, Royalties and Agreements.............ccccoevevvveenen. 373

25.3 Geology and MINEraliZatiQn............cuueiereeeiiie e e e a e e e e 373

AT S o] (o = o] g =T o I 0 11T Vo OO 374

25.5 MetallurgiCal TEST WOIK .....uuiiiieeiiiiieiiiee et e e e e e e e e e e e e e aeaaaaaaaas 374

25.6 Mineral ReSOUICE ESHMALE..........ccoiiiiii i e e e e e e e e e e e e e e e e e e e e e eeaeeeseeassaesaannns 374

25.7 Mineral RESEIVE ESHMALE.........uuuuiiiiiiiiiiiiiiiiii et e e e e e s e et bae s easseeeeeeeeeeeees 375

pA e T |V 1T To LY, =3 1 To T =T PP 375

25.9 RECOVEINY MEINOUS. .....coiiiiiiiieee et e e e e e e e e r e e e e e nerees 376
25,00 INTrASTIUCTUIE......eii i i ie ettt et e e e e e e e e eeeeeaaaaaaaaeeaaeesaeesssaasaanaaannaannnnnnnes 376
P4 T R R AT = 1T 1Yo T F= T =T 1 1T o PR 377
25.12 MArketS and CONrACTS. ......iiuiiiiiieeee ettt et e e e s bbb e e e e e s s bbb e e e e e e e ssnsbbaeeeaeessansbeneeeeeeaanes 377
25.13 Environmental, Permitting and Social ConSiderations................uuuvuviiiriieriirieieieeiieeeeeeeeeeaaaeaaaeeens 377
25.14 Capital COSt ESHMALE. .......eeiiiiiiiiiiiiii et e e e e e s e e e e s s et b e e e e e e e aannnereeees 377
25.15 Operating CoOSt ESHMALE..........cccoiii e e e e e e e e e e e e e e e e e e e e e e e e e e s s aasaaaaaaas 377
25.16 ECONOMIC ANGIYSIS. .. .eiiieiiiiiiiie ettt e e et e e e e e e e e e e e s s sae e e e e e e e e e nnbr e e e e e e e e annrees 378
25.17 RISKS @Nd OPPOITUNITIES. ....eeiieiiiiiiiii ettt e e e e e e e e s st e e e e e e e annneeeeeas 378
25,070 RISKS. . tttieiiiitietie e e e ettt e e e ettt e e e e e ettt e e e e e e e — e et e e e e e e e e b reea e e e e e annreteaeeeeaanrnneeaeeeaaanns 378

25.07.2 OPPOIUNITIES. . tteteieiiieeiee ettt e e e e e e e e e e e e aaaaaaaaaeaaaaaaaaeaas 380

b4 T = (=Yoo 01 0= 0 F= 1T L= 382
DA ST R O 1YL= - || TSROSO 382

I A = (o] (o] = 11T ] o IO PP PRSP PPPPPPPPPPR 382

b4 ST T 11 11 o PP 382

26.4 MetallurgiCal TESHING.......cooiii i e e e e e e e e e e e e e e e eaaeaaaaaaeeeaeeeaeeaasaassaaaaannssnnensrennnns 383

26.5 Mineral RESEIVE ESHMALE..........uuuiiiiiiiiiiiiieiiee ettt e et e e e e e e et baa e aeaeeeeeeeeeeeees 385

26.6  MINING MELNOUS. ......eeiiiiiiiiiie ettt e e e e e e e e e s st b e e e e e e e e b e e e e e e e e e nnneees 385

26.7 RECOVEIY MEINOUS. ... ...t e e e e e e e e e e e e e e e e e e e e e e e s s e s e s e e aaeaabebrerbeseeeeseeseees 385

26.8  INTrASHIUCIUIE.......cieiie ettt e e et et et e eaaaeaaaaaaeeeaeeeeeeessaassanaaasnannnnnnnes 386
26.8.1 Geotechnical Field and Laboratory Program..........cccoccuveeiveeeiiiiiiiieeee e 386

26.8.2 Design of WRFS @nNd DSTES.......uuiiiiiiiiiiiiiiie e 386

26.8.3 Hydrology and hydrogeology.........cueeeeeeiiiiiiiiiiiai e 387

26.9  MAIKEt STUGIES .. . uiiiiiiiiiiiiee ettt e e e e e e e e et e et e e aaaaaaeaeaeeeaeeeaaaaas 387

Cabacgal Project Page x

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco A MERIDIAN

MINING

26.10 Environmental, Permitting and Social Considerations.............cccuuvviiieiiiierieeeeereeieeeeeeeeeeeaeaeeaeeen 387

26.11 AQVANCEA STUAIES. ... ..uiieiiiiei ittt e sttt e e e e e s s e e e e e e e e bbb e et e e e e s s nbbbe e e e e e e s annsbbeeeeaaeas 388
A (= (=1 =] o = RS UUUURUPRRR 389

List of Tables
Table 11: DIl SUMIMAIY et e e e e e e e e e e e e e e aaaaaaaeaaaeeaeeeseaneeaneanaaand 6
Table 12: Cabacal Gol€opper Project OpeRit Mineral RESOUICE...........occuvviiiiee i 10
Table 13: Cabacal Gol€opper Project Underground Mineral RESOUICE...........uuuvuiiiieiiiieieeiieiiiieieeeeaeeaeeenn 11
Table 14: Cabacal Gol€opper Project Mineral Reserves Estimate (Effective Dateebruary 11, 2025).......11
Table 15: CaPItAl COSE SUMIMBLY......ueeieieeeiiiite et e e ettt e e e e e e s e e e e e e s b b e e e e e s sansbna e e e e e e e e annnnneeeens 22
Table 16: Operating COSt BreakOOWIL...........uuiuiiiiiiiiiiiieieiee e eee e e eeee e e e e e e e e e eeaaeesasaa s s s s s e s s s ssssssnsasseerrrreerreerees 23
Table 17: EConOmMIC ANAIYSIS SUMMALY......coiiiiiiiii e e e e e e e e e e e e e e e e e e e e e e e 24
Table 18: SUMMANY OF SENSIIIVITIES.....ceiiiiiiiii e e e e e e s s eas 27
Table 19: Summary of Recommended WOrK Program...........c.ooooiiiiiiiiiniiiiiiinrieerereree e er e e e e e e e e e e e e e e e 27
Table 21: REPOI CONIIDULOIS.....eiieei et e e st e e e e e e e e e e e s anbe e e e e e e e aannes 29
Table 22:  ADBDreviationS and ACIONYIMIS.......cccoiiiueriiiieeeeasttie e e et e e e e s aae e e e e e e s s nb e e e e e e s sannbrreeeeesaane 32
Table 23: UNItS OF MEASUIEIMENT........iiiiiiiie ettt e e e e e e st e e e e e e s bbb e e e e e e e s nbb b e e e e e e e annneeees 35
Table 24: DEfiNItIONS OF TOIMS. . .eeieiiiiiiiee it e e e e e e e e e e e e e e aaaeaeaeaeeeeeeenas 37
Table 41: Mineral TeNUre; CabaGaPrOJECT. ........ccuiiiiiee et e e e e e e e e e e e e e eeeeeeeeane 44
Table 42: Mineral Tenureg Jaurd and Araputanga BelLS........oueeiieeiiiiiiiiieee e 44
Table 51: Climate Data for SA0 JOS€ DOS QUALIO MALCQAS.........cceiiurriiieeeeeeiiiiteeeeeeeeesirrereaeeeeessraeeeeaesaanns 51
Table 61: Summary of Drilling, Trenching and Channel Sampling from Historical Campaigns................. 65
Table 62: Prometélica Mineracao Ltda Geodetic Base Stations in UTM SADBY..........ccccceevvcvviireeeeeeennnee, 67
Table 63 Historical Santa Helena 2007 EStMAteS......couiiiiiiiiieiie e e e e 80
Table 64: Cabacal Operational Mill Recoveries, 1990...........uuiiiiie e seaneee e 83
Table 91: Prioritized Data for Compilation from RTZ ArChINES...........uuiiiiiiiiiiiiieieee e 108
=T ol (T K 1 T 1S 0T o T Y PP 111
Table 102:  Significant Mineralized INtEICEPLS. ......ovviiiiiiii e e e ee e e 122
Table 111: Density by Lithology, Meridian Drilling Campaign..........c.cuuriiiiiiiiiiiiieee e 136
Table 132: Elements and Ranges in SGS Method Code ICRP40B.................cooeiiiiii e 138
Table 113: Elements and Ranges in ALS Method Codefd®Bla and MEIS6L.................ccooeeeieiiicecicennes 139
Table 134:  Quality CoNtrol DEFINITIONS. .......coiiiiiiiiieii e e e e e s s e e e e e e anes 142
Table 115:  Companysubmitted StaNAards...........oooiiiiiiiiiiii e e e e e e e e eas 143
Table 116:  CompanysubMItted BIANKS.........oouuiiiiiie e e s e e e enneees 166
Table 117: Historical Hole; Meridian Hole Twin Pairs By COPPer ZONE.........cooeeiieiii i 171
Table 118: Composites from Original Hole and Adjacent Twin Reslissay Type.l.......ccccccveveveieeieeeeeeenenn. 173
Table 119: Composites from Original Hole aAdijacent Twin ReSultsSASSay TYPES-2.........ccccvvveeeeeeriiivnnnn. 174
Cabacgal Project Page xi

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco

NAMERIDIAN

MINING
Table 121:  Collar Field Checks Conducted During Site Visit By Independent QP, June.2021.................. 181
Table 122:  Collar Field Checks Conducted During Site Visit By Independent QP, September.2022........ 182
Table 123: Composites from Original Analyses d&esampling Results on Historical Care......................... 187
Table 131: Metallurgical TeSt WOrk SUMMELY.......cooiiiiiiiiie e 189
Table 132: Summary of Sample Selection Datal.............uevviiiiiiiiiiiiiiiceeee e 191
Table 133: Head Assays for the Samples TeSIE..........uuiiiiii e 192
Table 134:  Summary of COmMINULION RESUILS..........ccoiii e e 193
Table 135: Summary of Heavy Liquid Separation Mass BalancCe.............ccccccvueiviiiiiiiiiiiiiiieereereeeeeeee e 194
Table 136: Summary of Cleaner Test Conditions and ReSUIS...........oooooiiiiiiii e 196
Table 137: Locked Cycle TeSt (LCT) RESUILS......iiiiiiiiieice e e e e e e e e e e 197
Table 138: LCT Final Copper Concentrate MEIEMENt ANAIYSIS........uuuriiiiiiiiiiiiiiiiieeeieeeee e 197
Table 139:  Summary of Sample SeleCtion DAta...........cuuieiiiiiiiiiiiee e 199
Table 1310: 2023 SGS Lakefield Prograktead ANalySiS..........oooovviiieiiiiii e 201
Table 1311: 2023 SGS Lakefield Comminution TeSt RESULLS..........uuuiiiiiiiiiiiiiiiiiieeiiee e 202
Table 1312: 2023 SGS Lakefielderofloat 208 ASSESSMENT...........uueiiiieiiiiiiiiiee e 203
Table 1313: 2023 SGS Lakefiel@Flowsheet Optimization TESt WOrK.............oooiiiiiiiiiiicciiieree e 206
Table 1314: 2024 SGS Lakefiel@Extended Rougher Time and Pyrite Flotation Test work..............ccoccvveeee. 208
Table 1315: 2023 SGS Lakefiel¥ariability Flotation Tests on Selected Flowsheet..................ooo oo 209
Table 1316: 2024 SGS Lakefiel@hickening Test Sample.ID.........ooooiiiiiiiiiiiii e 215
Table 1317: 2024 SGS Lakefiel@hickening Test Sample Characterization...............cccvveveeeiniiiiieieee e 215
Table 1318: 2024 SGS Lakefiel®reliminary Static Settling Test Results SummBBst Conditions................ 215
Table 1319: 2024 SGS Lakefiel@ummary of Dynamic Thickening Tests by Unit Area...........cccccoovivivieeeen. 216
Table 1320: PFS Updated Recovery Curves Database............uuuuuiiiiiiiiiiiiiiiiieeeeeeeeee e 217
Table 1321: Summary Of SUIPRUN DALBL...........uviiiiieeeiie e e e 218
Table 141: Quantitative for Cabagal Geological Database............cccooiiiiiiiiiiiiiiiiiiece e 223
Table 142: Modelled Mineralized DOMAINS. ..........uuueiieeeeiiiiiiiie e e e e et e e e e s e setar e e e e s s s eeeeeessssrraeeeeeesann 228
Table 143: Cabacal Descriptive Statistics, Considering All DOmMainS..............ooooveiiieiieccccieiveveeveeeeeeeee 228
Table 144: Cabacal descriptive statistic for mineralized dOMAINS.............evvieiiiiiiiiiiee e 230
Table 145: Variogram Parameters for M02 and M0O3 BOGIES........ccvvvviiiiiiiiiiieiiee e, 235
Table 146: Block Model Summary for Cabagal PrOJECL............ueiiiiiiiiiiiiiieee e 236
Table 147: Descriptive of Block Model Attributes for Cabagal Praject..........cccvvvevveiiiiiiiiieiee e 237
Table 148: Estimation Strategy Parameters for Mineralized Domains...............ccoooooiieei e 238
Table 149: Density Statistic Values in The Database...........ovovvviiiiiiieieee e 239
Table 1410: Density EStIMation Strategy.........coiieiiiiii oo e e e e e e e e e e e e e aaaaaaaaaeaaaaaeeas 239
Table 1411: Block Model's Density Statistics Values by DOMAIN............cccuuviiiieeiiiiiiiiiieee e 240
Table 1412: Parameters Used for Open Pit RPEEE.............ou s 250
Table 1413: Parameters Used for Underground RPEEE................iiiiiiii e 251
Table 1414: Cabacal GolCopper Project OpeRit Mineral RESOUICE...........ccovveiieeieeeiie e 252
Table 1415: Cabacal Gol€opper Project Underground Mineral RESOUICE............cceeeeeieiiiiiiiiiiiiiiiieees 252
Table 151: Cabacal Gol€Copper Project Mineral Reserves Estimate (Effective Dateebruary 11, 2025).....256
Cabacgal Project Page xii

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco A MERIDIAN

MINING
Table 152:  Pit Optimization Parameters for Cabacal. PiL..............coooiiiiiiii e 259
Table 153: Nested Pits Results for Cabagal. Pil...........ccccciiiie e 259
Table 154:  Mining Design Parameters for Cabacal Ultimate.PiL.............cccooiiiiiiiiiiiiii e 261
Table 161: Geotechnical Test for CabAGAL............coiiiiiiiiiie e 264
Table 162: Soil and Weathered Material Properties..........cuuuviiiiiiiiiieiee e 264
Table 163: Cabagal INtaCt ROCK PrOPEITIES .......ccoiiuiiiiiiieee ettt ee s 265
Table 164: ROCK MaSS PrOPEIIES . ....ccco oot e e e e et e e e e e e e e e e e e e e e e e eeaeea s s e s s e s s s aaaannnnes 265
Table 165: Kinematic Analysis for Each MiN€ SECION..........coviiiiiiiiiiie e 267
Table 166: Factor of Safety for Each Sector in the Rit..........ccuiiiiiii i 268
Table 167: Pit Optimization Parameters for Cabagal.Pit..........cccuuveviiiiiiiiiiii e, 269
Table 168: Pit Optimization Parameters PEA VS. PES........oo e 272
Table 169: Pit Optimization Parameters for Cabacal. PiL..............coooiiiiiiiiiiieec e 273
Table 1610: Pit Optimization RESUILS...........cooi oo e e e e e e e e e e e e e e e e e e e e e e e e e s e e s s aaaaeanns 274
Table 1611: Blasting ParamMEteIS. ......cooiiuiiiiiieeei ittt et e e e s s e e e e e e e sn bt e e e e s sanbbnreeeeeaaans 275
Table 1612: List Of EQUIDPMENT PEI YBAL........uuuiiiiiiiiiiiiiiiieieeeee ettt e e e e e e e e e e e e e e e e e e e s s e s s s s e s e as e e aasanraaarereeseresseseees 276
Table 171:  Key Plant Process DeSIgN CrtEELA........ueiiiiieiiiiiiiieeieee e ee e e e 278
Table 172:  Annual Reagent/Consumables REQUIFEMENLS...........c.uuviiiiieiiiiiiiiiee et 286
Table 173:  Raw Water CONSUMPLION. ......ciiiiiiiiiiiiiiee e e s e e e e e e e e eeeaeaaaeaaaas 288
Table 174:  Annual Power Demand and Consumption by Area and Project Phase..............cccoocciiiieeeenne 288
Table 181: Plant Layout Structures IdentifiCatiOm...........coiiuirriiiieieiiiiiei e e e 292
Table 182:  Minimum Factor Of SAfEty........cccciiiiiiiiiiiiie s 306
Table 183:  MiNIMUM FACLOr Of SATELY.........uuiiiiiiiiiiiiiie e e e e e s st eeeeeaans 310
Table 184: Demand and ULIlIZation FACIOLS.........cuuiiiiiiiiiiiiie et e et e e e e e e e e nnneees 311
Table 185: Power Deman@ Phase L.t e e e e e e e e et e e e e e e e e e eeaeaaee 311
Table 186: Power Deman@ Phase 2 (EXPANSION) .....cccuiiuuuriiiieeeiiiiieeiee e e st e e e e e e e e e s s snnbee e e e e e e e e 311
Table 187: Emergency Generat@Phase L. e e e e e e e e e e e aaaaaaaaaeas 312
Table 183: Emergency Generat@Phase 2 (EXPANSIQN).........ccciiiiiiiiiiiieeeiiiiiieeeeeeeesiireeeee e e s sneeeeeeeesaanes 312
Table 189: Electrical PerformanceAraputanga’s SUDSIAtIONS.........uuveeiiiiiiiiiiiiieeiieeeeeeeeee e 314
Table 1810: Daily maximum Precipitation for Different Return Periods.................coo oo 320
Table 1811: Water Course FIowMeasurement POINTS..........ouiiiiiiiiiiee e e e 325
Table 191:  Base CaSE MELAl PriCES.......uuiieiiiiiiiiiee e ee ettt e e e e e st a e e e e e st e e e e e ssannbaeeeeaeeeannnenes 326
Table 192:  Treatment and RefiNING TEIMNS.....coii i 327
Table 261: Environmental control, mitigation, monitoring, and compensation actians....................ccceeneee 330
Table 231:  Capital COSE SUMMIALY..........uuuiiiriiiiiiiiiirre e rerteaaaaeaaaaaaaaaaataaasaaaaaaaaasassanrartrrrsrressrerrerreeees 345
Table 212:  Mining Capital COSt ESHMEATE. .......coiiiiiiiiiie i e e e e e e e e e 346
Table 213:  EXCRANGE RAIE.......oooiiiiiiiiiieee ettt et e e et e e e e e e e e e e e e e e e e e e e e e e e e aasaaaaaannas 346
Table 234:  Mining Capital Cost Per DISCIPINE..........ooiiiiiiee e 347
Table 215:  Process Plant Capital COSIS. ......cuuiiiiiiriiiieiaaiiiit ittt s e e e e e e e e s sssbb e e e e e e aanes 348
Table 236:  ON-Site INFraSITUCTUIE. .. ... e e e e ettt e e e e eeeeeeas 349
Table 217:  Off-Site Infrastructure Capital COSL.........cuuiiiiiiii e 350
Cabacgal Project Page xiii

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco

NAMERIDIAN

MINING
Table 218:  INdireCt COSES ESHMALE.........ccie i e e e e e e e e e e e e e e aaeaeaeaeeeeeeeaeseanaaaanns 351
Table 219:  Process Plant Sustaining COSt SUMMAIY........uuuuiiiiiiiiiieieieeiiee e see s 354
Table 2110: Operating Cost Summary (USD/t PrOCESSE)......uuvieeiiiiririiieeeeiaiiiree e e e e re e e e s e e 356
Table 2111: Operating Cost SUMMArY (MUSD)........coiiiiiiiiiiiiieee et e e e e e e e 356
Table 2312: Operating COSE SUMIMIALY.......cviiiiiiiiieei et eeee e e ettt e b e b e e s s eseesserrreereeeeeeaaaaaeas 357
Table 2313: MINING UNIE COSES.......uuiiiiiiiiiiiiiiie ettt e e e e r e e e e e e s e e e e e s e s s ba e e e e e e e s aannnnreeeeeeaan 358
Table 2114: Mine Total OperatioNal COSL.........cccccciiuiiiiiiiiiririieeeer e e e e aaaaaa e e e e e e e e e e et s s e s s e e s s aesreeanrnneanee 358
Table 2115: Operational LabouUr FOICE...........ooo i e e e e e e e e e e e e e e e e e e e e s e e e s e aaaaaanas 358
Table 2316 LabDOUI SUMIMALY........iiieiieeeeiiete et ettt e e e s e e e e e e e e e r e e e e e e s s s b re e e e e e aaasnnr e e e e e e e e aannnnneeas 359
TabIe 2317: G&A SUMIMALY......cttiiiiiieiie ettt e et e ettt e e e s e e e e e e seeeeeeeteaaaeaaaaaaaaaaasaaessesssaanaaaaans 359
Table 2318 PrOJECT POWEN ... ... ettt e e e e e r e e e e e e et e et e e e e s s bbb e et e e e e s e sbbnnreeeeeeannnes 359
Table 2319: SUMMATY Of POWET COSLS......ciiiiiiiiiiiiiiie ettt e s s e e e e e st e e e e s e s ann e e e e e e e s annnees 359
Table 23120: Reagents and ConsumMables SUMMAIY........uuuiiiiiiiiiiiiieiieeeieeeeeeeee e ee e e e e e s e e as s as e aeaereraeereees 360
Table 2121: Equipment MainteNanCE COSIS. .......ciiiiuriiiiieee ittt e e e e e e e st e e e e s s nnnn e e eeeas 360
Table 2122: Materials, FUEl and LUDFICANTS COSLS......ccuuieieeieie ettt et et et et e et e e e s e e e e e ae e e eenaeeeennss 360
Table 2123: Materials, FUEl and LUDFICANT COSES. .. .ccuuiiirieeee ettt e e e e et e et e e e e s e eetareeearereareranreees 361
Table 2324: MaiNtENANCE Of ACCESS....iiiiiiii e e ettt e e e e e et eeeaaaaaaaeaaaaaaaaeaesasssanaaannnns 361
Table 2325: Laboratory COSIS.......coooiiiiiii oo e e e et e e e e e e e e aaaaaaeeeeaeesaeassaassasasnsnnsnnnrrnnes 361
Table 2126: Water and SEWAGE COSLS.......uiiiiiiiiiiiiieeee ittt e s e e e e s s e e e s s s st b e e e e s e s annnnrereaeeesannees 361
Table 2127: Concentrate LOGISTICS COSLS........cuuurrieeeiiiiiiiietie e ettt e e e e s et e e e e s e e e e e s s b rr e e e e e s e anrneees 362
Table 2328: Dry Stack TalliNg COSL.......ccoooiiiiiii i e e e e e e e e e e e e e e e e e e e e e e e e s e e s s e e s s e e s s esannannes 362
Table 221:  Economic Analysis SUMMaAry TalIE............ueiiiiiiiii e 366
Table 222:  Cashflow Statement 0n an ANNUAI BaSIS........c.uuviiiiiiiiiiiiiiie e 367
Table 223:  SENSILIVILY ANAIYSIS ... e e e s et r e e e e e e e e e e e e 369
Table 261: Proposed Budget to Advance the Project to the Definitive Feasibility Study.Stage................. 382
Table 262: Phase 1 Recommended WOrk Program...........cccooiiiiiiiiiiiiiiieeeeerere e e e e e e e e e e e e e e e e e e e e e 383
Table 263: Phase 2 Recommended WOrk PrOogram...........coooiiiiiiieieeiiiiiiie e 383
Table 264: Phase 1 Recommended WOrk Program..........ccccooiiiiiiiiiiiiiiieerieeeee e e e e e e e e e e e e e e e e e e e aa s 385
Table 265: Recommended Work ProgragrMining Methods.............cooooiiiiiiiiiiereeereere e 385
List of Figures
Figure 21:  OVErall SIE LAYOUL.......coiiiiiiiiiiee ettt e ettt e e e ettt e e e e s bbb e e e e e e e s ansbbeeeeeeeeannnnn 14
Figure 12:  Waste ROCK FaCITIES. ...ttt e e e e e e 18
Figure 13:  Sensitivity ANAlYSIS RESUILS. ... ...uu e 26
Figure 41:  Project Location Map, Showing The Option Area and Exploration LiCences............cccvvvveeeernnns 41
Cabacgal Project Page xiv

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco A MERIDIAN

MINING

Figure 42:  Mineral TENUIE Ma.......coiiiuiiiiiiee ettt e et e e e e e s r e e e e e e e e e e e e e e e annnrn e e e e e e eannnees 45
Figure 51:  View from The SE Looking Across Cabacal and Towards The NW Extension (Ridgeling)....... 49
Figure 52:  Road Connecting Sdo José RQositro Marcos and The Project Area..........cccceevveeeeiiiiieeiiiiieeennns 50
Figure 61:  Original BP Minerals Licences of ProjeCt JAUIL..........c..eiiiiiiieiiiiie et 53
Figure 82: Regional Steam and Geophysical Anomalies Defined by First Phase of Exploration............... 56
Figure 63:  Principal BP MINEralS PrOSPECLS.........cuuiiiiiieii ittt e e e e e e e e e 57
Figure 84:  Original BP Minerals Targets and Copper in Soil Results in the Cabacal Belt on ASTER Digital

EleVALION MOEL.......ueiiiiiiiiii e e e e e s e e e e s et a e e e e e e e eaans 58
Figure 65:  Cabagal Belt DIllING........cooeiiiiiiiiiiiieeei et e e s e e e e s s e e e e e 60
Figure 86:  Nearmine Drillingg Cabagal Ar aL..........uuueeiiiiiiiiiiiiieii e e e ee e 61
Figure 67:  Nearmine Drillingg Santa HEleNa AT a..........cuiiiiiiiiiiiiiee et 62
Figure 68:  Warman Rig in Operation on The Cabacal Deposit, S&o Paulo.Farm.............ccccccvvviiiiiineennnns 63
Figure 89:  Example of Original Daily Drill Bulletin, JUSPDOZL..............ooi i 64
Figure 610: Example of Original Drill Collar Ledger from Archival RecOrds...........cccoocvimieriiiiiiiiiiieie e 66
Figure 611: Original Survey Marker for The Cabacal ProJECt............oocuiiiiiiiiiiiiiiiie et 67
Figure 612: Example of Rock Mass Ledger from Archival RECALAS...........cccccvviiiiiiiiiiiiiiiieiereeeceeee e 69
Figure 613: Core Recovery vs Copper Grade For JLEIPBs Cabagal Samples........cccovviiiiiieiiiiiiiiieeeees 70
Figure 614: Core Recovery vs Gold Grade for JUS@ies Cabacal Samples...........ccccvveeveeiviiiiiiiieneeniniind 1
Figure 615: BP Minerals Density Plot Against Copper Grade.............ouvieeiiiiiieiieieeesiiieee e 72
Figure 616: Example of Original Log and Sampling Sheet, JUSPDOTL...........cccccviteeeiiiiiiiiiiee e eiiiieeeee e 73
Figure 617: Nomos Laboratory FIOWSNEEL..........uuueiiiiiiieiieeeeeee e 75
Figure 618: Umpire Analysis BP Minerals Laboratory and Golden Dumps Research Labaratory................ 76
Figure 619: Compiled BP Minerals DUPliCate ANAIYSES..........uuuuiiiimiiiiiiiiiiiiieee et 7
Figure 620: Historical Cabagal OPEIatiOnS..........oiuuriiiiieeiiiii e e e e s e e e e e e e aannes 81
Figure 621: Mining and Beneficiation Process Flowchart of The Cabagal Mine.1990.............cccccvvviivvnnnen. 82
Figure 71:  Regional Tectonic Setting of the Cabagal ProjeCt.ArBa............cuvveiiiiiiiiiieeeeeiiiiieee e 84
Figure 72:  Regional Geology of the District and Schematic &esson through the Belts...............cccvveeeld 85
Figure 73:  Cabagal Project GEO0lOGY Ma.......cciiuuiiiiiie e iiiiiiie e e s ettt e e e e s st e e e e e st ee e e e e s e nnsneneeeeeeaannnes 86
Figure 74:  Plan View of Cabagal LOCal GEOIOQY.........cuueeiiiiiiiiiiiee it eee e e e e e e snbraeeeeaeeens 89
Figure 75:  SWNE Crossection of Geology in The Cabagal Mine Area............ccoveviiiiiiiiiiieiniiiiieeee s 90
Figure #6:  Structural Style Mapping in Underground ACCESS DIIVE..........uuviriiiiiiiiiiiiiiiieieeeeeee e e, 90
Figure 77:  Example of Higlangle Mineralized Fault Cre€xitting the VMS Mineralizatian.................cceeee..! 91
Figure 81:  Examples of Copper Sulphide Mineralization Styles In Drill.COre.........cooociiiieeeiiiiiiiiieeeeee 93
Figure 82: Examples Gold Mineralization Styles in Drill CQre...............oooiiiiiiii e 94
Figure 83: Cabagal Mineralization: Banded Massive Sulphide of Central Copper.Zone............ccccccvveeennnne 95
Figure 84: Cabacal Mineralization: Higirade AuCu Vein from the Southern Copper Zone...........cccccuuveend 95
Figure 85:  Sheared Quartz Vein System, Cabacal Mine...............ooooi i 96
Figure 86: Eastern, Central and Southern Copper Zones in Relation to Meridian Resource.Callars.......... 97
Figure 87:  Plan of Cabacal Mine Levels in Relation to the Three Copper Zones...........ccccccoeeumevnveerennnnnnne. 98
Figure 88: Predeformation Schematic Section (sequence Now inverted).........ccccooiiiiieeeeiiniiiieeeee e Q9

Cabacgal Project Page xv

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco

NAMERIDIAN

MINING

Figure 89:
Figure 91.:
Figure 92:

Cabacal Ming Area CrOSBCIION .. ....ccc ittt r et e e e e e et e aeeaaaaaaaeaaeeaaeaasaaaaaaaaaannnnnnnnnnes 100

Historical and New Geochemical Soil Results (Cu) in the Chiquito (C2A) and Sucuri (C2B). Tid¥gets

Chargeability Imagine from Gradient Array Induced Polarization Survey in Cabacal Mine CotG8or

Figure 93:  TrenCh SAmIPIING. .....oo oot e e e e e e e e s e e e e e e e e e e e e e e e e annes 106
Figure 94:  Plans of Underground Development, Cabacal Mine...............cccceo oo 110
Figure 101: Dirill Collar Location Plan, Extent of Drilling in the 2B@24 Campaigns to the MRE Effective

D 1TSS PPPPPPPP 112
Figure 1€2: View to the NE with Hole Traces Coloured by Au (top) and Cu (battam).............ccccvvvvvvvnvnnnnee. 113
Figure 163: Drill Pad and Inclination Check of the MaSt.............ocooiiiiiii e 114
Figure 104: Examples of The Drillhole Procedures Implemented on Cabacal Project..............ccccvvvvvvnnneee. 116
Figure 165: Core Recovery vs Copper Grade for MeridiarS€fles Cabagal Samples............ccccvevveeennninnnee. 117
Figure 166: Core Recovery vs Gold Grade for MeridianSébes Cabagal Samples..........ccccccovvviiiinneeeeennnnns 118
Figure 107: Cabacal Project Facilities and COre StOLAgE.........uuuiieiiiiiriiiieeeiiiiiiieeee e e e s sirrree e e e s ssireeeeeee e 119
Figure 108: Historical Drill Holes Stored at UFMT.........oooiiiiiiieeoie et 119
Figure 109: Drill Holes from the Avanco 2015 CampPaign.........cccoceceeiiuuuurinriiiiniierrrrreererre e rrrrereeeeaeeasaaaeees 120
Figure 1010: Cabagal Project Original Drilling and Trenches Document.File............cccoccvveiiiiiiiiiiiieeeennns 121
Figure 131: NOmMOS Laboratory FIOWSNEEL. ..........cuuiiiiiie et e e 128
Figure 112: Sample Bag with Respective Labels Marked inRad..............cccciviiiiiiiiiiiiiiicccenee e, 131
Figure 113: Sample ColleCtiON PrOCEAUIE..........ooiiiiiiiiiiiee et e e e e e eas 131
Figure 134: Density Weighing and IMmersion SAtiOm............oouiiiiriiree e 132
Figure 115: 2021-2024 Drill Campaign Density Plot Against Copper Grade........ccccveveeeveeeiiiiiiieiieeeeeeeeee, 134
Figure 116: Density Plot Against Drill HOIE DEPLN.........ooiiiiiieee e 134
Figure 117: Chart of >1(pm vanadium vs. Copper grade, Marking the Lower Sequence..........ccccceveeeeee.. 135
Figure 118: Copper Grade vs. Density for >1% Copper SAmPIES........cccuviiiiieiiriiiiiieee e 135
Figure 119: Umpire Analysis BP Minerals Laboratory and Golden Dumps Research Labaratory.............. 140
Figure 1110: Compiled BP Minerals DupliCate ANAIYSES.........uuuuiiiiiiiiiiiiieiiieiieee e 141
Figure 1111: Examples of Compargubmitted Higheigrade Au Standards..........ccccooiiiiiiieiniiiiiiiie e 144
Figure 1112: Examples of Comparsubmitted Moderategrade Au Standards..................coooeiiieen i, 147
Figure 1113: Examples of Comparsubmitted Lowergrade Au Standards..............cooooeeeiiiiiiiniiviniieniieeeeeeee, 149
Figure 1114: Examples of Compargubmitted Higher grade Cu Standards.............ccccovviiiieiiieiiiiiiiiiieeeeee 151
Figure 1115: Examples of Comparsubmitted Lowergrade Cu Standards..............coooeeieiiiniiniivinninnnneeeeeeee, 154
Figure 1116: Examples of Compargubmitted Ag Standards...........ccccuiiiiiiiiieeeiiiiiiieece e 156
Figure 1317: SGS Laboratory DUPICALES. .........uuuiiiiiiiiiiiiiie ettt e e e e s reeeees 163
Figure 1118: ALS Laboratory DUPIICALES.............oooiiii ittt ee e e e e e e e e e e e e e e e e e e e e e e s e e s s e e e s e e e eanans 164
Figure 1119: Meridian Field DUPHCALES.......ccciiiiiiiiiiiie et e e e e e e e e e e nnnees 165
Figure 1120: Companysubmitted BIANKS............eeeiiiiiiii e 167
Figure 1121: ALS Original Assays Vs SGS Umpire RESUILS. .......oooviiiiiiiiii e 169
Figure 1122: SGS Original Assays VS ALS Umpire RESUILS. .........cooiiiiiiiiiieeiiiiiieee e 170
Figure 1123: Twin Hole Composite CompariSQISSaY TYPE .L....oooiiiiiiiieeeiei e 172
Figure 1324: Twin Hole Composite CompariSQESSAY TYPE-B.......ccouiiiuurrieieeiiiiiirreeeeeeasiireeeeeesssirrrneeeee e 172

Cabacgal Project Page xvi

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025




Ausenco

NAMERIDIAN

MINING
Figure 1325: TWIN HOIE LOCAIIONS ... ...uiiiiiiiiiiieiiee e ee et e ettt e e e e et e e e e e e e s e e e e e e s e e s b e e e e e e e e e annnneeeeeas 175
Figure 121: Location of Drill HOlIe CDBOB...........ccooi oot r e e e e e e e e e e e aaaaaaaaaaeaeaeeaas 178
Figure 122: Location of Drill HOlE CDBQY...........uuiiiiiiiiiiiieei e e e e e e e e 178
Figure 123:  Drill Hole CD608 AZIMuUth OFENTatiON...........eviiiiiiiiiiiiiee e 179
Figure 124: Drill Hole Location Quick Check ProCeaUIE..........ovvviviiiiiiieieie e 180
Figure 125: Drill Hole Location Of AMCDL5005.........ccoiiiiuiiiiteeeaaeiiiieee e e s e s e s e e e s s e e e e e s ennnnees 180
Figure 126: UFMT Historical Core Resampling RESUILS...........cooiiiiiiiiiiiirrrr e 188
Figure 127: Example of Raw Data Comparison from UFMT Historical Core Resaq@dity................ccee...... 188
Figure 131: Plan View with Location of Metallurgical Drill HOIES...........ovviiiiii e 190
Figure 12: Metal Recovery Loss vs Wt.% t0 Float ProdUCE..........uuuiiiiiiiiiieiiieciccecceeeeeeeee e, 193
Figure 133: Gravity Au Recovery VS. Head AU GLAGE...........ooiiiiiiiiieeeiiiiiiieee e 194
Figure 124: Effect of Grind 0N ROUGNET TaAIIS ASS@Y......cceiiiuirriiieeiiiiiieieee et e e e s e e e e s e e e s s anes 195
Figure 126: Copper Recovery vs. Concentrate Grade from Master CoOmposite...........ccccccevvcecivvvnvirnnnnnnne. 196
Figure 136: 2023 Metallurgical Test work Program Sample LOCALIONS...........c..vvviveeiiiiiiiiiiieee e 199
Figure 137: 2023 SGS Lakefielderofloat 208 INVESHIGALION...........ccccvviiiiiiiiiiiriiieerr e e e 204
Figure 138: Cabacal Flowsheet Rev A (Baseline with PAX ColleCtar)..........cuuvveieiiiiiiiiiieee i 204
Figure 120: Cabagal Flowsheet Rev B (3418A/208 COllECIALS).....ccceiiiiuiiiiiiieee et 205
Figure 1310: 2024 SGS Lakefiel®ptimal Flowsheet Resulting From the Testwork Program.............cc......... 205
Figure 1311: 2024 SGS Lakefiel@€u Concentrate Grade vs Cu Final RECOVEIIES.........cccovviiviiiereeiiiiiiiieenn. 214
Figure 1312: 2024 SGS Lakefieldu vs Cu FiNal RECOVENIES..........oviiiiiiiiiiiiicie et 214
Figure 141: Classification Key used for Preliminary Geological Modelling................ooooieeiiiiiiiiivinvinnieeee, 224
Figure 142: Geological Models with Principal Macrodomains.............oocuuriiiiieriiiiiiiieeee e 225
Figure 143: Lowgrade and Higlgrade Wireframes.........coooviiiii e 226
Figure 144: Transversal Crossection of Mineralization Zone Model.............occviiiiiiiiiiiee e 226
Figure 145: Transversal Crossection of Mineralization Zone Model.............cccveiiiiiiiniiiieeee 227
Figure 146: Longitudinal Section of Mineralization Zone MQdel...........ccccuvvuiiiiiimiiiiiiiiiceeeeeeeeeeeeeeee, 227
Figure 147: Histogram (left) and Legrobability Charts for AU (PPM).......ccoeiiiiiiiiiiiee e 229
Figure 148: Histogram (left) and Legrobability Charts for AUEQ (Q)......uvvveeieeiiieiieiiiiiieeeeeeeeeeeeeeeeee, 229
Figure 149: Histogram (left) and Legrobability Charts for Au(ppm) for Higjftade Domain................cceveeeeee. 230
Figure 1410: Histogram (left) and Legrobability Charts for Au(ppm) for Legrade Domain................cccuvveeeee. 231
Figure 1411: Cumulative Histogram for Interval Length, for Assay Types l.and.2.................cccceeeeeiiiiiennns 231
Figure 1412: Unfolding Methodology, Applied to M03 Body Samples. ... 232
Figure 1413: Variogram Model fOr MO3 (AU PPIM)....uuiiiieeiiiiiieiieees et e e s e e e s s s e ae e e s s snnnneeeeeeeaane 233
Figure 1414: Variogram model for MO3 (CUY)........ccoorriiiiii e e e e e e e e e e e e e e aaaaaaaaaaaeeas 234
Figure 1415: Variogram Model fOr MO3 (AQ PPIM). . .uuueeieeaiiiiiieieeeessesiieeeeeeeeaasisseeeeeeassssneseeeeesssnnseseeeeeessannes 235
Figure 1416: Block Model with the Mineralized Domains Considered in Estimation..............ccccevuvvvveeeeeeeee. 236
Figure 1417: NN Check for Au (ppm), Considering Measured and Indicated Resaurce................ccvvvevneeeee. 241
Figure 1418: NN Check for Cu (%), Considering Measured and Indicated ResQUICE..............ccceeeeeerrivnnnen. 242
Figure 1419: NN Check for Ag (ppm), Considering Measured and Indicated Resaurce...............ccccvvveeneeeee. 243
Figure 1420: Swath Plot Graph for Au(ppm), Measured and Indicated Categories, X Ditection.................. 244

Cabacgal Project
NI 43- 101Technical Report and Pre- feasibility Study

Page xvii

March 1Q 2025




Ausenco

NAMERIDIAN

MINING

Figure 1421: Swath Plot Graph for Au(ppm), Measured and Indicated Categories, Y Ditection.................. 244
Figure 1422: Swath Plot Graph for Au(ppm), Measured and Indicated Categories, Z Direction................... 245
Figure 1423: Swath Plot Graph for Cu (%), Measured and Indicated Categories, X Ditection.................... 245
Figure 1424: Swath Plot Graph for Cu (%), Measured and Indicated Categories, Y Direction.................... 246
Figure 1425: Swath Plot Graph for Cu (%), Measured and Indicated Categob@gcHon.....................ccoeen. 246
Figure 1426: Swath Plot Graph for Ag (ppm), Measured and Indicated Categories, X Ditection................. 247
Figure 1427: Swath Plot Graph for Ag (ppm), Measured and Indicated Categories, Y Ditection................. 247
Figure 1428: Swath Plot Graph for Ag(ppm), Measured And Indic&@atkgories, Z Directian.................c..ee..... 248
Figure 1429: Mineral Resource Classification Plan VIBW...........cccuiiiiiiiiiiiiiieceeee e 253
Figure 1430: Mineral Resource Classificatio®blique VIEW...........oooiiiiiieiiiii v 254
Figure 1431: Underground Stope Optimization for Mineral Resource Classifica@dotique View..................... 254
Figure 151: Cabagal Pi; Pit Optimization Results Graph..............ooooiiiiii e 260
Figure 152: Cabagal FINal Pit DESIGN.......ccceiiiiiiiiiiie ettt et e e e s s e e e e s s bbb e e e e s s anssbreeeeeeeeannrees 261
Figure 161: Stereonet with Main Structures and Discontinuity Families.............cccccovviiiiiiiie i 266
Figure 162: Sections Locations for Stability ANAIYSIS........cccccciiiiiiiiiiiiiieeee e 267
Figure 163: Global Pit Analysis in a 3D Model Using the Limit Equilibrium MegResult for the Region

WIth The LOWESTE FOS.. ... ittt e e e e e e e e e e e e e e e s e e e s s e e s e s s s s e ansenenneeneeereenseeeees 268
Figure 164: Final Pit Design for Cabagal MINe.............uviiiiiiiiiiiie e 271
Figure 165: Ore Control Rectangular GIi............c.uuiiiiii oo e e 275
Figure 171: Year 1 to Year 3 Process Flow Diagram (2.5 MUA)..........uueeiiiiiiiiiiiiiee e 280
Figure 172: Year 4 to LoM Process Flow Diagram (4.5 MUA).............oooiiiiiiiiiiiiiiiccnivvvvrveveeeveee e 281
Figure 18L: OVErall SIE LAYOUL.......cciiiiiiiiieeeei ittt e et e e e e e st e e e e e s s e et e e e e s ssnbneeeeeeeeaannes 291
FIQUrE 182:  PlANt LAYOUL .....uviiiiiiiiiiieiieeieec ettt r e e e e e e e e e e e e e e eeaaaaaeaaaaaaaaeas 292
Figure 183: AdmINIStrative OffiCE LAYOUL..........ouiiiiiiiiiiiiee et e e et e e e e eas 295
Figure 184: Administrative Office 3D MOUEL............uuiiiiiiiii e 296
Figure 185: CoNntrol ROOM LAYOUL........coiiiiiiiiiiiiee e e e e e e e e e e e e e e e e e e aaaaaaeaaaaaens 297
Figure 18: Maintenance Workshop/Warehouse/Control Room 3D Madel..........cccccovviiiiieiieiiiiiiiiieceeee 297
Figure 187: ROM Pad 3D MOGEL.........oooiiii e e e e e e e e e e e e e e e e e e e e e e e s e e s s aaaaaas 299
Figure 188: Study 0f ACCESSROM Padl..........ccoiiiiiiii e e e e e e e e e e e e e e e s a s 300
Figure 189: PAG and NAG Dry Stack Tailings FaCIlLES. ..........coouiiiiiiieiiiieeeee e 302
Figure 1810: DSTF Stacking Plan at the ENd Of YEAL.2........ccccciiiiiiiiiiiiiiiiieeeeee e 304
Figure 1811: Waste ROCK FACITIES. ...t e e e e e e e e e 308

Figure 1812: [ 2 O G A2y 2F /[ I ol cel £ t NB 2S.Q.d0....Ly.R..L.NL. LIzl LY. 313Q &
Figure 1813: Electrical Grid in the Cabagal ProjeCt ALEa...........cccuuviiiiieiiiiiiiiieiee e 314
Figure 1814: Route Of SeleCted ARBINATIVE..........oiiiiiiiii et e e e e e 316
Figure 1815: Gas Station 150,000, L .. ..ottt e e e e e e e e e e e e e e aaeaaaeaaaaeaaeaaeaaa e e e e e e nnanaanne 317
FIQUre 18L6: SYSEIM ROULE. ... ..ciiii ittt et ettt et et e e e aaaeeaaaaaeaeeaaaaaaaaaaaaaa e nnnnnneeneseaessenseeeeeeeeeeeeees 318
Figure 1817: Water Pipeling Profile..........oou i e e e e 319
Figure 1818: Manuel Lemos Diversion Chanmel........ ... 322
Figure 1819: Mine Diversion ChanNEL..........ooo i sn e e e e e 323
Cabacal Project Page xviii

NI 43- 101Technical Report and Pre- feasibility Study

March 1Q 2025

{



Ausenco A MERIDIAN

MINING
Figure 180: DSTF Interference With SPringS.........ccooo i e 324
Figure 20L: Cabacal LAYOUL............ooiiiiiii i e e e e e e e e e e e e e aaaaaaaaeeaaaeaeeaaasassaanannnnes 332
Figure 202:  CabaGAI RIVEL.......coiiiiiiiiie ettt e e et e e e e e e e e e e e e s et e e e e e e e e nnnnnneeeeeas 337
Figure 203:  SPring iN PrOJECT ATBa.......eeiii ittt e e e e e e e e e e e e e e e s e e e e e e e e nnnnees 338
Figure 204: Numerical Groundwater FIOW MOdEL.............ccoooi i 340
Figure 205: Dewatering SImulations RESUILS............oviiiiiiiiii e e 341
Figure 266: Recovery SImulations RESUILS..........uuuuiiiiiiiiiiiieeiiiee e 342
Figure 221: Projected LoM Postax Unlevered Free Cash FIQW...........ccccvviiiiiiiiiiiieiiciiccccceeeeeeeeeeeeeeee, 367
Figure 222:  Summary of SENSIIVIEY ANGIYSIS..........uuiiiiieiiiii e e e e 370
Figure 23L: Cabacal Option Area and RCM Applications, with ClosestH&itgd Mining...........cccccvvvvveeeveeneenn. 371

Cabacgal Project Page xix

NI 43- 101Technical Report and Pre-feasibility Study March 10 2025




Ausenco AMERIDIAN

MINING

1 JIMMARY

1.1 Introduction

Meridian Mining UK &ietas(Meridian) commissioned Ausenco do Brasil Engenharia (Adaenco) to compile a pre
feasibility study (PFS) of the CabaGalldCopper Projecin Brazil. The PFS was prepared in accordance with the
Canadian disclosure requirements of National Instrumen1@38 (NI 43101) and the requirements of Form 481 F1.

The responsibilities of the engineering consultants and firms who are providing qualified persons are as follows:

1 Ausenco managed and coordinated the work related to the report. Ausenco also developed tledPE®sign
and cost estimate for the process plant, general site infrastructure, tailings infrastructure, environmental
management, compiled the overall codtienate and completed the economic analysis.

1 GEZ21 Consultoria Mineral (GE21) completed the work related to geological setting, deposit type, exploration,
drilling, sample preparation, data verification, Mineral Resource estimation, the mine plan and schedule, and capita
cost and operating cost reladl to the mine, and adjacent properties.

9 Dr. Norman Lotter (Ph.D., P.Eng.) of Flowsheets Metallurgical Consulting Inc., in Canada, was responsible for t
project laboratory testing methodology and interpretation.

Sete Solucdes e Tecnologia Ambiental Ltda. completed work related to environmental studies.

Hidrovia Hidrogeologia e Meio Ambiente Ltda. supported the PFS with hydrological studies.
1.2 Terms of Reference

¢KS WwWSLER2NI &adzZlJ2NIia RA&AOf2adzZNBa o6& aSNARAILY Ay | yS
CabacaPre-Feasibility Study Delivers USD 984 million NPV5 & 61.2% IRRTéXteand Annual Average Production
moMmInann ! dz291j hdzyOSadé

1.3 Property Description and Location

The Cabacal Project mineral titles cover a 50 km strike length of a prospective Proterozoic greenstone belt, spannir
51,826hectares ia) in the state of Mato Grosso, BraMining rights straddlesixmunicipalities: Mirassol do Oeste, Sao
José dos Quatro Marcos, Lambari d'Oeste, Rio Brakraputanga and Reserva do Cabacg@he Project is located
approximately 31&m westnorthwest of the state capitalCuiaba with sealed roads provitig access between Cuiaba
YR aSNARAFY QA | RYAYA&UlNI (A @&hindHe BrSperty yfhe Cabacgb e @p&-silie & v
mine is located at58° 12'33.84" W;-15°20'18.6"S (GCSWGBhpy nv X 2y (GKS ™MYuwupnnnn a. |
approximately 35km from Sao José dos Quatro Mare@s unpaved, aliveather gravel roads

On Novembe#, 2020, Meridian entered into a definitive Purchase Agreement with two private Brazilian companies
Prometélica Minerac&o Ltdand IMS Engenharia Mineral Ltd¢a K S & + SYIRKSNEE 0 6 | celtd acquil NS S
a 100% beneficial interest in the CabaGaldCopperProject in the state of Mato Grosso, Brazil, spanning an area of
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18,462ha. On Octobers, 2021, Meridian assigned the Cabacal Agreement to its Brazilian subsidiary, Rio Cabaca
Mineracdo Ltda. The remaining 33,364 along withother regional licences in coeval greenstone belts to the west
covering 55452 ha, are not part of the Purchase Agreement aack registered directly to Rio Cabacal Mineracéo Ltda.
The Cabacal Agreemeatiowsthe Companyto withhold paymentsA y 'y LY RSYYATFTAOFI GA2Y 932
CdzyRé€0 (2 3dzr NI yiSS reatedtoceNIigr YAS/Y (it S2yTR 2INJ &2 oft 20838 Siah 2 y a @ ! |
Escrow Fund balance can be used to pay certain Vendor obligations.

Under the terms of the Cabacal Agreement, the Company is required to make staged payments bdked on
achievement omilestonesoutlined below. The Company has determined the Cabacal Agreement to be an executory
contract based on the assessment of its provisions. As a result, as milestones are ath&vedespondingtaged
paymentswill be triggered. Theamount of eachstaged payment will be determined at the trigger date and will be
capitalized to exploration and evaluation assets these paymentsre consideredacquisitionrelated costs.

Amounts triggered and paid & December 31, 2024:

1 First instainent payment: $25,000 payable withfive days of the execution of the option agreement (paid)

1 Second instahent payment: $275,000 payable by October 15, 20@llpwing the filing of the mineral rights
transferto Rio Cabacadllineracéo Ltdawith the Agéncia Nacional ddineragdo (ANM; Brazil's national mining

agency) (paid)
1 Third instamentpayment: $1,750,000 payable on August 1, 2023, unless acceldnatbdcompletion of an equity
financingwith gross proceeds of at least $2,500,000ntingent upon the successfabmpletion of a drill program

and validation ofthe historical geophysics databasand the acquisition ohecessarypermits and access to the
surface rights overlapping with the Cabacgal mineral rightsdate, he Company has paid $1,64¥77

1 Fourth instainent payment: 1,000,000 common shares in the capital of the Company or C$300,000, at the @endors
option, payablewithin six months of the third payment and subject tine completion of a technical report
estimaing the resource in accordance with National InstrumentM 4R, whichever occurs later (paid in common
shares).

Amounts not yet triggered:

'  Fifth instament payment: $1,850,000 plus, at the S y' R @ptih, ®,500,000 common shares in the capital of the
Company or C$450,000ayablewithin ninemonths of thefourth payment and subject to the successful completion
of apositive economic feasibility study. On January 4, 2024, the Company amended the termdiftif fhégyment
where the payment will be made I8eptember 30, 202%ut is subjecto the successful completion of the positive
economic feasibility studythe amended terms require theo@pany to advance a total of $250,000, dividetbin
monthly instdmentsfrom April 2025 to June 202&) be deducted from the total amount of the fifth paymefithe
advance of $250,000 became payable upon amendment of the Cabacal Agreement

 Sixth instément payment: $2,250,000 plus, at the Vendars 2 L. ZjOD@OPO common shares in the capital of the
Company or C$600,000ayable withirB0 days after théssuance of thénstallation Licece (LI) of the Cabacal plant
by the competent authorities

1 Seventh instement payment: $2,600,000 payable within 45 days after the Comsémysthe definitive financing
contracts for the construction of the Cabacal plant.
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Cabacal is located within thBorder Biffer 22 y S 2 ¥ . NJ This zo@ds a politiBal/ piote&idt@Pea, not an
economic exclusion zon&he terms of theCabacalAgreement give Meridian the option, under certain conditions, to
return the mineral rights to the Vendors om& I & A & ¢ no furthdr pagmenitdblig&tiors or complancewith
other terms.

1.4 Mineral Tenure, Surface Rights, Water Rights, Royalties and Agreements

The mining and exploration licences under the option agreement pending approval of the transfers to RCM by the
Agéncia Nacional de Mineracdo (ANM) are:

1 Registered td°>rometalica Minerao Ltda.
0 866292/2004: The Cabacal Mining Lease Application (51828
0 861956/1980: The Santa Helena Mining Lease (BY5
1 Registered to IMS Engenharia Mineral Ltdlae second term exploration licences:
0 867407/2008: Exploratiohicencg9,813ha)
0 866002/2016: Exploratiohicencg2,566ha)
0 866455/2016: Exploratiohicencg1180ha).

Licence 861956/1980 has a royalty payment for the benefit of Manati, arising from the Mineral Exploitation Project
Agreement dated Decemb&0, 2000.

Rio Cabacal Mineragéo Ltdeas applied for 16 satellite exploration licences in its own right in the Cabagal, Jaurt and
Araputanga Belts, which are listed as follows. Approval of the licences for field activity is pending.

Licence Number
866261/2021 (986ha)
866743/2021 (66tHa)
866744/2021 (976ha)
866749/2021 (754G1a)
866750/2021 (892ha)
866751/2021 (497ha)
866752/2021 (491ha)
866754/2021 (491ha)

Licence Number

866757/2021 (74001a)
866751/2022 (1404a)
866752/2022 (94661a)
866753/2022 (507ha)
866261/2024 (18901a)
866262/2024 (21161a)
866597/2024 (756ha)
866967/2024 (23361a)

The Company has access agreements @hitlandholders and conducts its exploration activities under liceiic€@PM
- Licenca de Operacédo para Pesquisa Mingssl)ed by the state environmental agen8gcretaria De Estado De Meio

Ambiente(SEMA. Water required of field activities is taken from licenced draw points.
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1.5 Accessibility, Climate, Local Resources, Infrastructure and Physiography

The Cabacal Project is located on the plateau area of Western Mato Grosso state, consisting of flat to gently rolling hil
at an elevation oaipproximately225-345metresabove sea levdimasl) The area around the historic Cabacal mine has
already been significantly cleared for agriculture (predominantly beef cattle), is amenable to exploration, and has area:
suitable for potential mine infrastructure suelsplant andmaterialstorage facilities.

The regionis well served by infrastructurewith power currently suppliedhrough a highvoltage 34.5kilovolt V)
powerline. Several hydroelectric power stations operate in the region. A potential route for the construction of a
138kilovolt-ampere kVA powerline of sufficient capacity for the Cabagabject, from the Araputanga substation to

the Project areahas been identified extending over 22 km. Subject to permitting, water is potentially available from
the nearby Cabacaiver.

Mine services and labour are available, primarily from nearby towns.

1.6 History

In the early 1980sBP MineralsBPM identified three new greenstone belts in northwest Mato Grosso, which they
named the Jaurd, Araputanga and Cabagcal Belts, and established about 8@di0i@¢ences over this are&io Tinto
Zinc RTZlater Rio Tinto Grougssumed ownership of the project following its acquisition of BPM in 1989.

BPM initially undertook regional geological mapping, stream geochemical programs and an aerial geophysical INPL
survey, defining a series of @bZnAu anomalies and various conductors associated with metavolcanic
metasedimentary stratigraphy. This whdlowed by prospectcale soil surveys, ground geophysics and exploratory
drilling. The Cabacal and Santa Heléralcanic Massive Sulphid&NS depositswere discovered during this
exploration phase (from prospects first called C4A and C2C, respéectiMidyorical drilling during the BRRITZ
campaigns between 1981 to 1989 amounted to 768 diamond holes for 79,088.6 m (dominantly NQ core with some HC
BQ, and AQ core sizes). The immediate Cabagal mine area was intensely drilled, in placesikiimadidd, whilst the
extensions were drilled on 400x100m grid, with predominantly vertical holeddany of the geochemical and
geophysical peripheral targets defined by BPM did not progresgdtematic drill testing, due to the focus on resource
definition drilling at Cabacal (C4 target) and Santa Helena (C2C target).

Mining was initiated on the Cabagal Deposit in April 1987, on historical licence 861925/1980. The mine operated unti
August 1991 when RTZ closed it. The Cabacal operation processed 978,@391g/t Au, 0.80% Cu (Ag data not
complete).Ore mineralogy was composed of sulphides, selenides, bismuth, gold, and silver alloys. The main sulphide
minerals were chalcopyrite, pyrite and pyrrhotite, with subordinate sphalerite and trace levels of galena. Underground
mining was selective using a roeand-pillar mning method and focused on higgrade gold trends. The mine produced

a goldrich copper concentrate and gekilver doré. Following rehabilitation, the Cabacal mining licence was renounced
in March 1994In June 200&rometalica Mineracao Ltd®¥L) was successful in applying for a new exploration licence
(866292/2004) over the Cabacal mine area. PML subsequently applied for a mining licence in May 2017.

The Vendors undertook\dersatile TimeéDomain Electromagneti® TEN Survey in 2007 over the Cabacal Beianco,
2008, obtaining conductivity and magnetic survey data, and undertook further soil survey programs. Prior parties have
evaluated the licences, but subsequent agreements have lapsed with no change in ownership. This includes:
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Evaluation by AngloGold Ashanti in 2011, including resampling of historical core and technical reviews; and

A period in 2015, when Avanco evaluated Beject and undertook a limited drill campaign, involving 11 drill holes for
2,234.1 m. Their interest in the project was subsequently discontinued.

The combination of modern geophysics with historical datasets has created an excellent framework for a new round o
exploration on advanced targets.

1.7 Geology and Mineralization

The Cabacal and Santa Helena deposits, along with other identified targets, are asswiiated?aleoproterozoic
volcanogenic massive stringer and disseminated sulphide system hosted within deformed metaxggdamientary

rocks of the Alto Jaurt Greenstone Belt. The rssdiment packages partof a bimodal basaltlominated sequence

dated at 1853 +15 Ma, by-Bb method on zircon from the Manuel Leme Formation (Pinho et al., 2010). This places it
at around the same age as other significant Paleoprot@oo/MS districts, such as Flin Flon, Canada (1890 Ma);
Bergslagen and Skellefte districts, Sweden (1890 Ma); Jerome, United States (1760 Ma); and-R&msineTerrane,
United States (1870 Ma). Regionally, the Cabacal host sequence is interpretedridhee overturned eastern limb of

an eastverging anticline (Mason and Kerr, 1990). An associated laterally extensivepeligrtunit, interpreted as an
exhalative deposit, serves as a marker horizon. Mineralization consists of massive stockworkAiyéeciaeins,
stringers, and disseminated sulphides, primarily composed of chalcopyrite with lesser amounts of pyrite and sphalerite

The deposit has a relatively high gold content, enhanced by adtdge hydrothermal overprint superimposed on the
original VMS mineral system. Both shalldipping and steepedipping latestage vein sets were identified during the
mine developmentTheweathering profile is shallow, generally reaching a depth ef86n. VMS mineral systems can
often form clusters of deposits, creating exploration discovery opportunities both neaingxisines and in broader
regional exploration targets.

1.8 Exploration

Meridian conducted exploration activities from 2021 to 2024, focusing on Cabagal andhimeasurroundings, with
additional work on regional targets such as the southeast Santa Helena mineral centre. The work includes diamon
drilling, sampling and assag, surface geochemical surveys (including soil, trench, and rock chip sampling), downhole
geophysical surveying of historic diamond drill holes, grebasked electromagnetic geophysical surveys, remote
sensing (WorldViev8 satellite survey over the Cabag@elt), topographic control (LIDAR Surveys and ground control
points), and digital data compilation. Additionally, Meridian reviewed all sources of information from historical records
and crossections to digitally compile historical logging codes.

1.9 Drilling

Meridian drilling operations consist ohriee diamonddrilling campaigns, as outlined able1-1. The Company is
currently conducting a combination wérificationinfill holes, and resource extension holes to support the validation of
GKS t N22SO0iQa KAAG2NROKE RIGFIOFAS FYyR G2 RSTAYS GKS
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Tablel-1: Drill Summary
Campaign No. of Holes Type of Drilling Total Metres
2021-2022 224 Diamond Drilling 27,278.92
20222024 295 Diamond Drilling 32,701.91
Hydrogeologicaleverse

20222024 12 circulation (RCDrillholes 981
20222024 25 Auger Dirilling 85.87
Historical 698 Diamond Drilling 69,496.38

A total of 519 diamond drill holes, amounting to 59,980.83 m, were included in the dd#itagpase up to the effective
date of the Mineral Resource Estimate (MRE), covering the Cabacal deposit amdgimeaterilization areas. Additional
data included 12 hydrogeological reverse circulation (RC) holedingt881m, 37geotechnical holes totaling 594,
and 25 auger holes totaling 85.87.

The 20212022 program has returned significantly mineralized intersectiore®pper Cu, gold Au), andsilver Ag) in
the VMSstyle mineralization, extending in the Northwest Extension (CWNE) from the mine along strike over the basal
contacts.

Meridian has also reviewed all sources of information from historical registers andsaossns to digitally compile
the historical logging codes.

The diamond drilling methods used in the current drilli@gnpaigns are in compliance with industry standards.

1.10  Sampling Preparation and Security

A hstorical sampling preparation studgza A y 3 De Qa & wasSlbe bagedto defhiNdr difftHe milling and
pulverizing of entire core intervals to a nomira00 mesh and analysing 80 gfire assay for drillcore. learlydrilling

AQ and BQ diameter cores were obtained, whereas HQ and NQ diameter core sizes were used during the evaluatic
drilling. Sampling preparation and analysis was initially conducted by BPM through LABPM Laboratory (sample
preparation at corner of Rua Pereira Passos and ileeikennedy, Caxias, Rio de Jangif], Brazil; analysis at Rua
Caetés, n49, Bonsucesso, Rio de JanBi@& Brazil). This was arhiouse laboratory established under the supervision

of Dr William McMannus (Laboratory Director, chemical engineer), DriRaufen (BPM Chief Geochemist), Mr Mauro
Yamamoto (Laboratory General Manager, chemical engineer), Mr\itdioda SilvgLABPM Coordinator, Chemist).
With the 1989 RTZ acquisition of BPM, this became a commercial labogahinos¢ at the same addreses. The
accreditation status of the laboratory is not recordéuitially, the gold analysis was by atomic absorption, with an aqua
regia digest, and in the extraction an organic solvent MIBK was used, for aliquots of 50 grams. Subsequently, fire ass
analyses were adopted; after tests showed that this method was more efficient, with better reproducibility of the assay
result for gold. In addition, the sampbeeparationadopted the procedure of crushing the sample entirely2®0 mesh,

and later quartering to obtain a 5ram aliquot. Copper and silver wemaalysel by atomic absorption, using a three

acid digest for copper and aquegia digest for silver.
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The procedures adopted in the Cabacal Project by Meridian for collecting samples involve different processes, whic
are describedasfollows. Thesamplingmethod has core intervals fromat least 30 cnto amaximum of 100 cm length,
respectingthe lithological contacts and change in hole diameter. not mixing materials with different diameters. After
the core has been sasgplitted, the box is returned to its original position on the bench. Individuatdual samples
generallyweighapproximatelyl.5¢ 5.0 kg. The procedure involves drying at 105°Celsiusshingso that 75% passes
<3mm, homogenization of the sample, splitting with a Jones riffle splittgjite a split sample mass of 2300¢g; and
pulverization of 250 to 300 g with 95% passing mesh size 150#.

Density measurements were taken on core samples via the immersion in water method, i.e., weight in air weight in
water by Archimedes method.

Two commercial laboratoridsave been usedSGS Laboratory in Brazil and ALS Laboratory in Peru. Gold analysis is by
fire assay of a 56 charge with amtomic absorption spectroscogpAS finish. Copper and Silver are analysed as part

of a multielement package through aatid total digest method (HCI, HNO3, HF BiatD4), with analysis by IGBES

finish.

Current sampling preparation procedures presented by Meridian are considered by uhli€dl Person (QPas
compliant with Industry good practices.

Historical information from previousompanie$§preparationsamplingorocedures was registered as in accordawith
industry standardsHistorical analytical procedures included submissions of standards and blanks, coupled with empire
analysis. Limitedecords of the original quality control data have been preserved, and Meridian has conducted umpire
sampling and twin drilling to support the use of this data in the classification of the mineral resource estimate. Some o
the sampling and assay databasged not havesufficient information to confirm the quality tensurethe appropriate

level ofconfidence to support a mineral resource estimateS NA RA 'y Kl a | LILX ASR I OF GS3
to identify samples to treat as historical inforniaa.

¢KS aSOdzNAG& LINPOSRdzZNBA RSaA3IySR (2 LINGaity fsSuraack/qualityS A
control (QA'QQ program is considered by the QP to be compliant with industry standards and its analysis shows the
results inside sufficient level of confidence to support Mineral Resource Estimate.

1.11  Mineral Processing antfetallurgical Test work

According to this present PFS project, two products will be generated at Cabacal:

M Gold and silver in doré barand

1 Copper and gold concentrate

The beneficiation process is simple due to a clean minerabzredwith low impurities and an absence of organic
material. Thigvill make ore processeat a200-micron(> Y grind, amenable to flotation techniques, with the excellent
autoFf 201 GA2y OKINIOGSNAAGAOA 2F GKS /lolcelf YAySQa OK
recoveries up to 95% to a clean concentrate. Gold is mainly recoveaeglaanity circuit (concentrator and shaking
tables), but also iand viaflotation in acopperconcentrate together with copper. The rougher tailings are treated in a
pyrite flotation step, with the main objective of separating most of sadphurin a lov mass stream, reducing the risks
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of final tails dewatering and disposition. Rougher concentrate is reground and refloated in a cleaner circuit, consisting
of a vertimill and a Jameson Cell, which reports its concentrate to the final concentrate dewatering circuit.

Three test work programs have been completed si2@22 They are summarized as follows:

1 In 2022, a new drilling campaign atebst work program was completed, where Meridian drilled ten metallurgical
holes. Seven of these holes were used for sample selection to confirm historical performance with a new round o
test workat SGS Lakefield, Canada. The holes provided samples from the four known main VMS systems, hame
the Central Copper Zone, the Eastern Copper Zone, the South Copper Zone and the Cabacal Northwest Extensi
Most of the samples were within the expected ldegrade range for theaposit. Comminution, gravity and flotation
tests were run on samples from different metallurgical domains, as well on a master composite sample.

1 In 2023,23 sampledrom acrossthe deposit (including nine through the vertical profdé drill holeCD228) were
collected coveringoxidised transition andsulphides zones Samples were tested at SGS Lakefield, Canada. In this
program, all samples were tested foofgl Work Index (BWHnd went through the &G Mill Comminution (SMC)
test work program. In addition, metallurgical samples were tested for flotation flowsheet and reagent dosage
optimization and once optimal flowsheet was defined, variability samples were tested to generate enough
information to create recovery curves for the projec

1 In 2024, a revised process flowsheet was developed with the main differences to the PEA flowshetidhaseg
of copper and gold specific collectdserophine 3148A and Aero 208 to replamassium amyl xanthate (PAX)
rougher flotatior), extended rougher fltation time and pyrite minerals floated from the rougher tails for separate
storage.The new flowsheet was tested on the same samples and master composites selected for tlas RIEA
as additional samples that filled in gaps in the grade cuefresented the variability of the deposit from top to
bottom and added data on the oxide and transition zones of the deposit. In addition, a gold deportment study was
conducted as well as TIMA mineral characterisation of the master composite. Tailgafing/thickener testing
showed it responded well to BASF Magnafloc 155 flocculant. Updated-gradeery curves were developed at the
completion of thetest work

Additionaltest workis recommended to define final milkdX200 vs 156 Y. Also, pilot plant tests are planned for the
next phase of the project to reduce riskstbé project and generate enough sample mass for further testing (vendor,
environmental, etc.) in the next phase of the Project.

1.12 Mineral ResourceéEstimate

TheMineral resource fothe Cabacal deposit was classified and prepared in accordance with the Canadian Institute of
Mining, Metallurgy and Petroleum (CIM) Definition Standards for Mineral Resources and Mineral Reserves, adopted b
GKS /La /2dzyOAf 2y al@LaunfimHyiRNERA&VE YISYRSRKS (i/KISa a9 & i
alAySNIf wSaSNwSa . Said tNIOGAOS DAdzARStAYySaszs FR2LIISR
DdzA RSt Ay S&aé0 o6& aNJ [ S2NMrISoaRsds aa idddgerdiant QualifietlBeisan as $uthDedm is
defined under NI 4301.

The mineral exploration data was applied to define the 3D geological model and resource estimate. It was compiled int
Leapfrog software for the audit and validation of the organization, integrity and security of the data. The database is
considered suitale for the purposes of mineral resource estimation.
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The 3D geological model was prepared by the QP using Leapfrog Geo software, to define and interpolate geologic
domains. The variograms prepared for each domain were used in Ordinary Kriging (@t)AGu (%)and Ag (g/t)
estimates, using Leapfrog Edge software.

The nominal sample length ofd was selected to be used in sample compositing based on the analysis of composite
support for Cabacal deposit

The block model for Cabacal Project was built using Leapfrog software. The dimensions of the blocks were based on t
one quarter (of the area) of the average spacing of the drilling grickb#diks were used to ensure an appropriate
adherence between maglled surfaces/solids and the block model.

Density data wasupplied by Meridian inside the drillhole database with selected intervals-461in in length. The
density values were measured using the technique based on Archimedes principle. Outlier values of density for eac
domain were treated before the estimation in the block model. A total of 54,047 density test results are present in the
database. Due the low number of samples in saprolite zones, the QP assumed a fixed valud/of32oy6average
density on saprolite and 2.54m3 for Saprock horizon. Sulpld minerals (such as chalcopyrite, pyrite, pyrrhotite, and
sphalerite) and oxide minerals (magnetite) contribute to the influence in rock mass density. Due to this feature, the
density estimation was carried out for fresh rock horizons using an IDW itétopo

The Ordinary Kriging (OK) estimation method was applied to estimate the Au (ppm), Cu (%) and Ag (ppm) grade f
mineralized domains. The estimates were separated for each domain, respecting the composites of daeh
mineralized horizon<srades were estimated considering Hard Boundary domains. The estimation was made using five
progressive steps, varying the neighibmgsearch main radius, named P1, P2, P3, P4 and P5, which were defined based
on the range of the variogram model for each domain.

The analysis of the global bias was conducted on Au (ppm), Cu (%) and Ag (ppm) by comparing the estimated gras
block by block, with the grade estimated by the Nearest Neighb@ethod, which aims to represent the original sample
population in the deposit. Swatblot graphs were carried out in order tmalysehe occurrence of local biases. The QP
considers that the validation did not demonstrate an excessive smoothing effect by the ordinary kriging. The local bia:
was considered by the QP inside acceptaflimits for the estimation of mineral resources.

¢tKS OflFaaAFAOIGAZ2Y 2F YAYSNIf NBaz2dz2NOSa F2NJ G§KS /1ol
Resources established by the CIM. This process involved assessing data quality and quantity, and resource classifical
was also baseadn search pass numbers used in grade interpolation. The approach considers drillhole sample
distribution, confidence in input data, and proximity to the block centroid. Additional factors influencing classification
include geological modetg, variography sampling techniques, QA/QC procedures, density measurements, core
recovery, interpolation methodology, and reconciliation with past production records.

The Mineral Resource value was quantified ingidesource pit based on the current cost and assumed commaodity
price, represented for the Reasonable Prospect for Eventual Economic Extraction (RPEEE), considering as effective c
December 42024.Tablel-2 summarizes the Mineral Resourceglud Cabacal deposit.

The following are the principal assumptions which were used in the generation of the Mineral Resource classification:
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1 Measured: The QP considerad measured mineral resource blocks those estimated by pass 1 and 2 for low and
high-grade mineralizedomains.

1 Indicated: The QP considered as indicated resource btbokg estimated for gold estimation by passes 3, 4 and 5
for low and highgrade mineralized domains, and also for the mineralized background, those blocks estimated by
passes 1t0.3

9 The resource cudff grade applied folow- and highgrade domains in Measured and Indicated resources was
0.188g/t AuEq, and for the mineralized background was 0.25g/t AUEq

1 Inferred: There were no blocks classified as inferred within the gpeshell.Inferred resource class was classified
by an underground mining stope optimizatiprocess.

A Stope optimization process using Datamine software was applied to mineralization zone below the optimized oper
pit.

TheCabacal opepit Mineral Resource is presented Tiable1-2, While the Cabacal underground Mineral Resource is
presented inTablel-3.

Tablel-2: Cabacal Gole€Copper Project Opeiit Mineral Resource
Average Value Material Content
Resource Classificatio
Cu(% Ag(g/t) Au (ko2) Cu(kt) Ag (ko2
Measured 43.68 0.59 0.41 1.53 834.16 178.80 2,152.32
Indicated 7.75 0.28 0.33 1.32 70.15 25.68 328.40
Measured+Indcated 51.43 0.55 0.40 1.50 904.31 204.47 2,480.72

Notes:

1. Measured and Indicated Resource estimeggported inside open pit constrains. Inferred category was not classified inside open pit constrains.

2. The Mineral Resource Estimates were prepared in accordance with the CIM Standards, and the CIM Guidelines, using aeostétisttassical methods,
plus economic and mining parameters appropriate to the deposit.

3. Mineral Resources are not Mineral Reserves and are not demonstrably economically recoverable.

4. Grades reported using dry density.

5. The effective date of the MRE was November 15, 2024.

6. The QP responsible for the Mineral Resources is geologist Leonardo Soares (MAIG #5180).

7. The MRE numbers provided have been rounded to the estimate relative precision. Values cannot be added due to rounding.

8. The MRE is delimited by Mining tenement areas.

9. The MRE was estimated using ordinary kriging in 10m x 10m x 5m blocks wittoekh of 5.0m x 2.5m x 1.25m.

10. The MRE report table was produced in Leapfrog Geo software.

11. The MRE was restricted by a pit shell defined using npetegs of USD219/0z Au, Mining cost of USD2.11/t mined, processing cost ofUSD8.20/t processed,
metallurgical recovery calculated block by block based on metallurgical testey& and Administrative (G&A&dsts of USD1.66/t processed, and USD1.64/t
processed logistics.

12. Equivalent Gold grade was calculated with the following formula: AuEq = (Au_grade * %Au_Recovery) + (1.346*(Cu_gradesv@§)) R€.013*(Ag
grade* %Ag_Recovery)).

13. The resource cubff grade applied for lowand high-grade domains in Measured and Indicated resources was 0.188 g/t AuEq, and for the mineralized
background was 0.25g/t AUEq
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Tablel-3: Cabacal Gol€Copper ProjectUndergroundMineral Resource

Average Value Metal Content

Resource Classificatio

Inferred 0.26 0.96 0.49 1.36 8.15 1.29 11.54

Notes:

1. Inferred Resource category is reported inside underground grade shell.

2. The minerafresource estimates were prepared in accordance with the CIM Standards, and the CIM Guidelines, using geostatisticalssmibmathods,
plus economic and mining parameters appropriate to the deposit.

3. Mineral Resources are not Mineral Reserves and are not demonstrably economically recoverable.

4. Grades reported using dry density.

5. The effective date of the MRE was November 15, 2024.

6. The QP responsible for the Mineral Resources is geologist Leonardo Soares (MAIG #5180).

7. The MRE numbers provided have been rounded to the estimate relative precision. Values cannot be added due to rounding.

8. The MRE is delimited by Mining tenement areas.

9. The MRE was estimated using ordinary kriging in 10m x 10m x 5m blocks wittosk® of 5.0m x 2.5m x 1.25m.

10. The MRE report table was produced in Leapfrog Geo software.

11. The MRE was restricted by an underground optimized stopes defined using metal prices afl9822u, Mining cost of USD32.0/t mined, processing cost of
USD8.20/t processed, metallurgical recovery calculated block by block based on metallurgical tests, G&A costs of USEes§6d, pnd USD1.64/t processed
logistics.

12. Equivalent Gold grade was calculated with the following formula: AUEq = (Au_grade * %Au_Recovery) + (1.346*(Cu_gradeov&@)) +RE.013*(Ag grade
* %Ag_Recovery)).

13. The resource cubff grade applied to underground Inferred resources was 0.96 g/t AuEq.

1.13 Mineral ReserveEstimate

The Initial Mineral Reserve estimate for Cabacal was carried out by GE21 Mineral Consulting and is based on the Mine
Resource Statement with an effective date of February 11, 2025. Mineral Resources are inclusive of Mineral Reservi
(Tablel-4).

Tablel-4: CabacalGold-CopperProjectc Mineral Reserves Estimate (Effective Dagéebruary 11, 2025)
_ Mass Average Value Material Content
Reserve Classification
Mt Cu(M Ib)
Proven 37.11 0.67 1.64 0.45 797.103 1 962.660 364.903
Probable 4.59 0.36 1.57 0.40 52.773 231.754 40.480
Proven+Probable 41.70 0.63 1.64 0.44 849.876 2194414 405.384

Notes:
1. Mineral Reserves estimates were prepared in accordance with the CIM Standards

2. Mineral Reserves are the economic portion of the Measured and Indicated Mineral Resources

3. Nolnferred Resource was counted as Mineral Reserve.

4. Mineral Reserves were estimated by Porfirio Cabaleiro BSc (Min Eng), FAIG, a GE21 associate, who meets the requitemetis 6f4 FA SR t SNR 2y ¢
by the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Definition StandardsnieraMResources and Mineral Reserves (May 2014) (the CIM
Standards)

5. The Mineral Reserves are reported with an effective date of February 11, 2025.

6. The reference point at which the Mineral Reserves are defined is the point where the ore is delivered from the operepitisting plant.

7. Mineral Reserves were estimated using tHe@/|ANhittle 4.3 software and following the geometric and economic parameters

8. Geometric and economic parameters include: Mine recovery of 97% and 3% dilution, copper, gold, silver selling cost did,)B88BD2A 9/0z, USD26.89/0z,
respectively, Mining costs &JSD2.98/t for mineralization and waste, Processing costs of USD9.83/t of ore feed, General and Administrative (G&A) costs of
USD2.11/t of process ore, Copper, Gold, Silver selling cost of USD2.77/t of process ore. Exchange rate: $1.00 = Rig5v@8eSecthe Deposit: Pit slope
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angles ranging from 35° to 54°, Copper concentrate metallurgical recovery of 93.25%, Gold overall metallurgical redd 898 088ver overall metallurgical
recovery of 68.82%, Strip Ratio 2.33 (tonne per tonne).

1.14  Mining Methods

Cabacal is a polymetallic deposit, partially mined between April 1987 and August 1991 using the underground room
and-pillar method as commented in Section 15.

For the restart of production, a selective oppit mining method was studied. Most of the ore and waste will be drilled,
blasted, and loaded by hydraulic excavators operating omlBenches. Conventional 86n trucks will haul the
material to the ore ansher, a shorterm stockpile, or the waste dump, as required.

The Project is designed for a mine life of 10 yearssawnmonths of plant operation, with a-ehonth prestripping

phase before the plant statip, and a strip ratio of 2.33:1. The maximum annual mining rate is expected to reach
approximately 14.8 Mt (including waste) to support the plant's designed capacitysofa up until Year 3 and
increasing to 4.5 Mt/a for the remaining production period. A total of 41.70 Mt of ore is expected to be processed over
the life of mine.

1.15 Recovery Methods

The process flowsheet was developed basedest workcompleted to date. The process flowsheet is an evolution
from the flowsheet in the last phase of the project. The unit operations selected are conventional technology.

The process plant design incorporates a staged expansion approach that allows throughput to be increased in Year
where the plant capacity will be increased from 2.5 Mt/a to 4.5 Mt/a. Initial operation at 2.5 Mt/a throughput includes
the following:

Primary crushing (sized for 4.5 Mt/a)

Single stage senaiutogenous (SAG) milling with pebble crushing

Gravity concentration with production of gold doré

Rougher, cleaner and cleaner scavenger flotation to produce ceggdrconcentrates
Pyrite flotation and dewatering

Concentrate thickening (sized for 4.5 Mt/a)

Tailings thickening (sized for 4.5 Mt/a)

Concentrate and tailings filtration

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

Filtered tailings disposal.
In Year 4, the following changes will be implemented to the plant to increase its capacity to 4.5 Mt/a:

1 Existing SAG mill will operate in open circuit

1 New ball mill to be installed in closed circuit
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1 Gravity, flotation, and filtration circuits will be expanded with additional equipment.
Key process design criteria are listed below:

1 Nominal throughput of 2.5 Mt/auntil Year 4, when it increases to 4.5 Mt/a
1 Crushing plant operating availability of 65%
9 Plant operating availability of 92% for grinding, gravity concentration, flotation, and thickening

1 Plant operating availability of approximately 85% for concentrate and tailings filtration.

1.16  Project Infrastructure

Infrastructure to supporthe Cabacal Project will consist of site civil work, site facilities and process buildings, a water

management system, waste disposal facility (WDF) and electrical power distribution. Site facilities include:

1 Mine facilities include the administration officesuck shop wash bayand Heavy Mobile EquipmentHMEB
workshop, which have synergy with the process plant administrative facilities. Mine facilities also iagade
station and explosiv@magazine.

9 Process facilities include the process plant, crusher facilities, process plant workshop, and assay laboratory, dry sta

tailings storage (DSTS) and waste raciities(WR).

T Common facilities include a gatehouse, administration buildingdyistrial restaurant, medical unit/fire brigade,
f201SNI NE2YZ RNAGSNBQ NR2YZ AYOGSNXYSRAFGS gl adas

Both the mine facilities and the process facilita® servedwith potable water, fire water, compressed air, power,

diesel, communication, and sanitary systeriitie site was selected to provide sufficient afea all the facilities
mentioned.

The overall site plan is shown in Figuré.1
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Figurel-1: Overall Site Layout
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The plant site consists of the necessiafyastructure to support the processing operations. All infrastructure buildings
and structures will be built and constructed to all applicable codes and regulations. Due to the tropical weather
conditions, no closed buildings will be required to covee throcess plant. The project site will include
administration building, plant maintenance shop and warehouse, and other buildings.
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1.16.1 Access

Property access is described in Section 1.2. Mogect can be accessed by unpavedvedlather gravel roads,
approximately 3 km to the northnortheast from S&o José dos Quatro Marcos city. A new concrete bridge crossing
the Cabagal river was also planned during the development of the plant location study.

The site access road is a theme gravel road required from the secondary road to the plant site access, expected to
be 9 m wide by 0.7 km long. This road also connects farmlands to the entrance of the mine via a single lane gravel ros
that will be 6 m vide by 6 km long.

Road construction will include clearing, topsoil removal, and excavation followed by incorporation of drains, safety
bunds and backfilling with granular material and aggregates for road structure. The entrance to the process and mine
site will be via the atehouse.

1.16.2  Power Supply

Plant power supply will be via a connection at the Araputanga Substation at 138 kV. An approximately 20 km long
transmission line is required to connect the plant to the Araputanga substation. The proposed line may use the existing
high-voltage electric tansmission corridor that passes nearby the Cabacal Project.

1.16.3  Tailings Management Facility

A siting and deposition method trae#f study was conducted in 2021 for the Dry Stack Tailings Facilities (DSTFs) and
Waste Rock Facilities (WRFs), ensuring compliance with thecarirmession and the avoidance of perennial streams.
Filtered tailings disposal into a DSTF was et based on various factors, including environmental impact
considerations. This tailings approach has distinct advantages over other options, most notably being significantly safe
for the environment than conventional wet slurry tailings, as the effectsnygfaccident, including slope failures, can

be effectively controlled and contained within a few hundredtres, along with a significant reduction in tgausage.

The Cabeal Project has two tailings streams: tailings containguphides that are potentially acigenerating (PAG)

and tailings with low or ngulphides that are noracidgenerating (NAG). Therefore, the two streams will be stored in
separate facilities with different design criteria. The Fil@red tailings will be stored in a composite liner system
consisting of a compacted subgrade and geomembiared facility, while the NA@Itered tailings will be stored on

a compacted subgrade. The PAG DSEralstorage capacity off@ Mt, and the NAG DSTF has a storage capacity of
44.21Mt (refer to Figure Z3). The thickened tailings from the process plant will be transported to the filter plant to
produce a cake with a moisture content of approximately 15%. The filtered tailings will be conveyed to the DSTFs usin
haul trucks and stacked in dfetre lifts with dozers and compactors to compact the tailings in thin lifts, increasing
strength for both static and seismic stability while sealing the tailingedoice seepage and providing a trafficable
surface.
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Figure 23: PAG and NAG DSTFs
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The main components of DSTF engineering and design include the planning and management of filtered tailings, starte
facilities, a composite liner system (for the PAG facility only), surface water management, an underdrain system,
instrumentation, water quality monitoring systems, progressive rehabilitation, and a cover system for closure. The
cover system, dependent anaterial availability, will consist of saprolite and topsoil with vegetation cover, designed

to minimize future surface water infiltration into the DSTFs. The DSTFs are designed to meet Brazilian guidelines fc
mine waste dumps and stockpile design (204fAndards, ensuring a safe and environmentally acceptable facility.
Contact water management will collect the surface runoff in contact with the DSTEoandy it through diversion
channelsto a contact water pondwhich will temporarily store the water and sediments and be treated before
releasing to the environment he surface water management structures desigred to conveystormwater up to the
500year24-hour storm event
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Sediment analysis has been performed for DE@Rd DSTE surface area, it was considered that sediment production
would also be collected by the contact water pond, so it would be an additional volume in these ponds.

The total pnd volume considersurface runoff, sediment production, particle settljragnd resuspensiofor the 100-
year 24-hour stormeventand 0.5 m of freeboardnd safely pass up to the 5@@ar 24hour storm event through the
pond.

1.16.4  Waste Rockacilities(WR-9

The Waste Rock Facilities (WRFs) are designed to provide secure and permanent storage for apprésidisiiedf
non-economic waste rock and overburden, including overburden, saprolite, saprock, oxide rock, and fresh materials
that will be mined over thd 1-year life of the mine (Refer tbigurel-2). Noneconomic waste rock and overburden
generated by mining activities at the project will be used to construct site infrastructure, serve as road base, contribute
to other required construction or maintenance products, or be placed in storage faditiiated north of the open

pit. There are three waste rock storage facilities developed north of the open pit:

1 Waste Rock Facility 1 (WRF 1) with a 4.8 Mt storage capacity
1 Waste Rock Facility 2 (WRF 2) with 12.0 Mt storage capacity
1 Waste Rock Facility 3 (WRF 3) with 81.3 Mt storage capacity

The design of these facilities focuses on containing all waste material within the mine concession and maintaining ¢
60-m-wide buffer from perennial streams. During thiest 3.25years, the waste rock and overburden (saprolite and
saprock) generated during operations will be placed in WRF 1 and 2, and the remainder of the mine's life will be placet
in WRF 3.
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Figurel-2: Waste Rock Facilities
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s

Source: Ausenco, 2025

The management of waste storage facilities includes the oversight of contact water arabntact water. Contact

water is defined as precipitation that falls onto the surface of the waste rock facilities (WRFs) or comes into contact
with these facilitiedrom surface water sources. The contact waters will be collected in the ponds at the base of these
facilities, while the norcontact water will be released into the drainage below them. The waste rock facilities are
located within a short haul distance frothe open pits, and the design provides adequate capacity for waste materials
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throughout the life of the mine. Waste rock and overburden will be hauled from the pit via a haul road constructed
from the pit rim to these facilities. WRFs 1 and 2 will receive waste materials duriqyqaection and through part

of Year 2 of operations, while WRF 3 will receive waste materials for the remainder of the mine's life. Similar to the
DSTFthe WRFs will be progressively closed once a lift has been completed to minimize contact water and sediment
management from these facilities.

Contact water management will collect the surface rungffto the 10Gyear 24hour storm evenfrom the WRFsand
divertedto contact waterpondsthrough diversion channels thatill temporarily storeboth water and sediments and
be treated before releasing to the environment.

Sediment analysis has been performed for DE@Rd DSTE surface area, it was considered that sediment production
would also be collected by the contact water ponds, so it would be an additional volume in these Ponds.total
volume considering surface runoff, sediment production, particle settling and resuspensioped&(®-hour storm
event

1.16.5 Water Management

Raw water will be sourced from the nearby Cabagcal river demand is 326.1 m3h over the life of mine (LoM) for the
process plant

The foundation of the contact and nasontact water management is to collect the surface runoff in contact with the
facilities in open diversion channskdiments andhon-surface water at the foundation and material contact, captured
by an underdrain systemand diverted to the contacand norcontact water ponds during operation and then
discharged into the environment.

Water managemensystem for the DSTF's encompasses surface water managéeoeatdact and norcontact water)

and nonsurface water managemer(seepage and neaurfacegroundwater in the foundation and tailingsThe
contact water should only contain sediment from the NAG DSTF and will be directed to NAY contact water ponds
treated with flocculant, and then discharged into the environment. The contact water from PAG DSTF may contain acic
and metals; it will be anveyed to the PAG DSTF contact water pondithahal potential treatment to manage
sediment content and other deleterious components will be assessed ifetdsibility stug (FSktage of the project

After closure, the DSTF surface water collection channels will becomeambact water collection ditcheg.he non

surface or drainage water management will capture rearface groundwater and any seepage from the tailings to
reduce any phreatic surface in the base of théingsfacilities.

Water management system for the WRREIsoencompasses surface water management (contact andauomact
water), contact watemwill be conveyed to contact water ponds before discharge to environmeon-contact water
managemenwill collectsurface runoff and sediments from drainage areas surrounding the facilities and conveyed to
non-contact water ponds before discharge to environment.

Potable water will be supply by wells and will be treated in a water treatment station (WTS) to serve the project and
will be dimensioned according to consumption needadnordance with the Personnel Lease Table (PLT).
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The site water balanceestimatesthe contact runoff produced oveeach facility and noncontact water from
surrounding drainage areas, at a monthly stépdetailed water balancavill be assessed in FS stage considering
infiltration analysis based on storage material physical parameters

1.17 Market Studies and Contracts

No formal market studies or product valuations were completed as part of the 2025 PFS. Market price assumptions
and payment terms were based on a review of public information, industry consensus, standard practices and specific
information from comparableglobal operations. Regular contact has been maintained with a select group of
commodity traders and copper smelters with the objective of understanding future customer requirements and market
conditions.

For this Technical Report, a gold price of USD20z, copper price of USD4.16/Ib, and silver price of USD26.89/0z
were assumed and exchange rate reported in Brazilian Reals (BRL) to United States dollaBRIUESES USD1.00
and United States dollars (USD) to Canadian dollars (OSD).06- CAD1.453 was used.

The economic analysis applies refining charges and payment terms based on benchmarks for comparable operatior
located globally. Payable gold in doré is assumed to be 99.9%, with a refining charge of I42Q0.pAyable gold.

For copper concentrate, road and port costs are assumed to be USD158.99/t of concentrate shipped. This cos
considers transport by trucks from the site to Acu Port over an approximate distance of 2,560 km, including taxes. Por
costs irtlude storage costs and operations for loadihgps.

A deduction of 1% from the copper grade in concentrate is taken as free metal. Treatment and refinery charges are
calculated at USD70/dmt of concentrate and USDO0.07/Ib of contained copper respectively. Payable gold in concentrate
is assumed to be 98% foormcentrate grades above 0.7 g/dmt Au. Payable silver in concentrate is assumed to be 90%
for concentrate grades above 30 g/dmt Ag.

1.18 Environmental, Permitting and Social Considerations

Meridian has engaged the Sete Solucdes e Tecnologia Ambientabluddertake an environmental study (EIA/RIMA:
Estudo de Impacto Ambiental e Relatério de Impacto Ambiental/Environmental Impact Assessment and Environmenta
Impact Report)Environmental studies started in January 2022 and are ongoing as of the Effective Date.

Considering the surveys carried out, the main aspects that generate environmental impacts with the implementation
of the Cabacal Project are highlighted below, most of which are intrinsic to the implementation of mining projects and
subject to control, migation, and compensation.

Physical environment: Changes in the morphology of the relief and landscape of the region, associated with rock mas
movement. Impacts can be managed with appropriate drainage control and vegetation. Dry stacked tailings will be
used to mitigate risk andatlings will be noracidgenerating. Barren topsoil in the opgit mine prestrip will be
stockpiled and used for rehabilitation. Analysis of air quality, environmental noise, and vibrations in the study area
indicate that the operational works should noause significant environmental changes, and constant monitoring of
these conditions will be undertaken.
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Biotic environment: Local change in lanse and vegetation removal can impact fauna but can be offset by both a
careful management plan to maintain biodiversity through reforestation, and by purchase and preservation of
analogue forest environments to compensate for areas used.

Socioeconomic environment: Programs will be put in place to manage community expectations and ensure that
infrastructure, public services and equipment and not overloaded. Indirect and direct employment opportunities will
arise from mine development, anddal and state governments would receive income from taxes.

Cabacal Project is in an area already been greatly altered by anthropic activities, in particular pastures characterized ¢
environments of very low plant diversity, formed through prior deforestation for cattle grazing over previous decades.
Remnant natie vegetation plays an important role in the hosting a diversity of fauna species in the district, and a
carefully managed future mining operations would plan to enhance habitat for endemic species and more than
compensate for local impacts.

As for the socioeconomic aspects of the study area, considering the dynamics and social portrait of the municipalities
in question (Rio Branco, Sao José dos Quatro Marcos, Araputanga and Mirassol D'Oeste) the implementation an
operation of the Cabacal pject will represent related positive consequences, above all, the generation of employment
and income, generation of budget revenues for the municipal public treasury, enhancing the economy and public socia
investment in these regions. Care will need ®thken to not overload services and public facilities during the build

up of activities in the region.

Closure and Reclamation Considerations: The primary objective of the closure and reclamation initiatives will be to
eventually return the DSTF and WRSF tosedfaining facilities that satisfy the end lange objectives. No formal
Closure and Reclamation Plan has been prepared for the Cabacal Project to date. One will be developed as the proje
advances through subsequent project stages of feasidditgl cesign.

1.19 Capitaland Operating Cost

The capital and operating cost estimates presented in this report provide substantiated costs that support-the pre
feasibility study of the Cabac&oldCopperProject. The estimateare based on an initigirocessplant capacity of
2.5 Mt/ a(Phase 1)ollowed byan expansion itYear 3fo acapacity of4.5 Mt/ a.

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

Brazilian Reais (BRL) to US dollars (USD): BRL5.99 = USD1.00.

1.19.1 CapitalCost Estimate

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

as specified by the Association for the Advancement of Cost Enginé@engational (AACE International). The capital
O02alt SadAYlLdSsE RSOSt2LISR AY vmM HAHPE Aad o0FaSR 2y
guotations, irhouse project and study database, and insights from similar operations.
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The following costs and scope items are excluded from the capital cost estimate:

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

1 Financing charges and interest during tenstruction period.
1

The total initial capital cost for the Cabacal Project iD243.93M (Phase 1) and D&5.73M (Phase 2). The initial
capital cost summary is present@dTablel-5.

Tablel-5: Capital Cost Summary

Phase 1nitial Capital Costs Phase ZExpansiorCapital Costs

Description

Equipment 267.98 44.74 120.44 20.11
Materials 81.70 13.64 19.66 3.28
Construction and Erection 328.88 54.90 68.65 11.46
Dry Stack Tailings Facility and Waste Pi 115.66 19.31 - -
SE Araputanga/Main Substation/LT 138 34.41 5.75 3.81 0.64
Mine 180.15 30.08 - -
hgy SNRa O02aia 50.44 8.42 8.50 1.42
Indirect Costs 178.37 29.78 57.10 9.53
Contingency 247.52 41.32 55.63 9.29
Project Total 1,485.11 247.93 333.80 55.73

Note: Values may not sum due tounding. Source: Ausenco, 2025.

1.19.2  Operating Cost Estimate

Operating costs include the ongoing costs of operations related to mining, processing, tailings dispbgaineral
administrative activitiesTablel-6 provides a summary of the operating costs across all phases of operation, expressed
on a USD/t processed basis.
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Tablel-6: Operating Cost Breakdown

Year 6| Year 7| Year 8

Labar 1.64 1.84 1.84 121 1.21 1.21 1.21 1.21 1.21 1.21 1.17
G&A 3.10 3.10 3.10 1.82 1.82 1.82 1.82 1.82 1.82 1.82 1.77
Power 231 2.31 231 1.37 1.37 1.37 1.37 1.37 1.37 1.37 1.33
Reagent® Consumabley 2.75 2.75 2.75 2.62 2.62 2.62 2.62 2.62 2.62 2.62 2.62
Maintenance 1.07 1.07 1.07 0.86 | 0.86 0.86 | 0.86 0.86 0.86 0.86 0.84
Water/Sewage 0.00 0.00 0.00 0.00 | 0.00 0.00 | 0.00 0.00 0.00 0.00 0.00
Access Maintenance 0.06 0.06 0.06 0.03 | 0.08 0.03 | 0.08 0.03 0.03 0.03 0.03
Laboratory 0.38 0.38 0.38 0.21 0.21 0.21 | 0.21 0.21 0.21 0.21 0.21
Concentrate Logistics 2.72 4.02 3.20 2.88 2.61 1.83 1.87 1.90 1.59 1.50 1.38
Dry Stack Tailirsy 0.62 0.62 0.62 0.63 | 0.63 0.63 | 0.63 0.63 0.63 0.63 0.62
Mining Costs 14.67 | 16.17 | 15.35 | 11.64 | 11.37 | 10.60 | 10.63 | 10.67 | 10.36 | 10.26 | 9.97
Total Operating Costs | 28.73 | 30.07 | 27.71 | 19.22 | 18.49 | 17.04 | 17.35 | 19.02 | 20.14 | 20.08 | 11.24

Note: Values may not sum due to rounding.

Common to all operating cost estimates are the following assumptions:

Cost estimates are based on Q1 2025 pricing without allowances for inflation

Costs are expressed in USBing the exchange rate of BRL5.99 = USD1.00

The majority of the operations staff is assumed to come from neighbouring municipalities

Processing unit operating costs were also benchmarked against similar or comparable processing plants

Equipment andnaterials will be purchased as new

=A =/ =/ =4 4 =4

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

An engineering economic model was developed to estimate annuabprand postax cash flows andensitivities of

the Project. Cash inflows consist of annual revenue estimates for the mine. Cash outflows include capital costs
operating costs, sustaining costs, royalties, and taxes, which are deducted from the inflows to produce the projected
annual ash flows.

To reflect the time value of money, annual net cash flow (NCF) projections are discounted back to the beginning of the
Project execution using a 5% discount rate. The discounted values of the cash flows are summed to determine the ne
present value (NPV).

It must be noted, however, that tax estimates involve many complex variables that can only be accurately calculated
during operations and, as such, the aftax results are only approximations. Sensitivity analyses were performed to
assess the impact ohviations in copper prices, head grades, operating costs and capital costs.
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The financial model is based on the Mineral Reserves outlined in Section 15, the mining rates and assumption
presented in Section 16, the mineral processing and recovery methods covered in Sections 13 and 17, respectively ar
the Market studies presenteth Section19. The economic analysis uses the following assumptions:

=

A construction period of 24 months.
A oM of 10.6 years.

Results are based on 100% ownership.

=A =4 =

Initial capital costs are estimated at USD248M, an expansion capital of USD56M and a sustaining capital over th
LoM, estimated at USD54M.

LoM operating costs are estimated at USD838M over thid.L

Closure and reclamation costs are estimated at USD47M.

=A =4 =

LoM royalties are estimated at USD75M.

=

LoM costs for treatment and refining are estimated at USD73M.

The pretax NPV discounted at 5%, is USB&M, the IRR is 69.0%, and payback period igelafs. On a podax basis,
the NPV discounted at 5% is USD984M the IRR is 61.2%, and payback period is 1.4 years. A cash flow summar
included below inrablel-7.

Tablel-7: Economic Analysis Summary
General ‘ LoM Total/Avg.
Copper Price (USD/Ib) 4.16
Gold Price (USD/oz) 2119
Silver PricdUSD/0z) 26.89
Mine Life (years) 10.6
Total Mill Feed Tonnes (kt) 41,703
Mill Head Cu Grade (%) 0.44
Mill Cu Recovery Rate (%) 92.3
Total Copper Recovered (Mlb) 374
Mill Head Gold Grade (g/t) 0.63
Mill GoldRecovery Rate (%) 87.1
Net Gravity Gold Recovery Rate (%) 26.6
Total Gold Recovered (koz) 744
Mill Head Silver Grade (g/t) 1.64
Mill Gold Recovery Rate (%) 60.5
Total Silver Recovered (koz) 1,329
Mining Cos{USD/t Mined) 2.8
Processing Cost (USD/t Milled) 9.5
G&A Cost (USD/t Milled) 2.0
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Refining & Transport Cost (USD/Ib Cu) 0.2
Total Operating Costs (USD/t Milled) 20.1
Cash Costs (USD/oz AuEQ) 684.7
AISC (USD/oz AuEQ) 742.3
Capital Costs LoM Total/Avg.
Initial Capital (USID) 248
Expansion Capital (USD 56
Sustaining Capital (USD) 54

Mine Closure Costs (UBIp 47
Salvage Costs (USID (18)
Financials Pre Tax LoM Total/Avg.
NPV (5%) (USD 1168

IRR (%) 69
PaybacKyears) 1.2
Financials PostTax LoM Total/Avg.
NPV (5%) (USD 984

IRR (%) 61
Payback (years) 1.4

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

1.20.1  Sensitivity Analysis

A sensitivity analysis was conducted on the-fare and postax NPV and IRR of the Project, examining the following
variables: initial capital costs, operating costs, copper and gold prices. The analysis indicated that the Project NPV
most sensitive tdluctuations in gold price, followed by copper price, with lesser sensitivity to changes in operating
costs and initial capital cost. The sensitivity results are showigimrel-3.
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Figurel-3: Sensitivity Analysis Results
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Tablel-8 presents the findings of the sensitivity analyses infaseand postax NPV.
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Tablel-8:

Au Price

Summary of Sensitivities

Initial Capex Opex
(USDM) (USEM)

PreTax NPV

Sustaining Capex

(USD/oz) (5%) (USDV)
o) |

-30% $841 $907 $775 $957 $725 $636 $1,046
-15% $1,004 $1,071 $938 $1,121 $888 $800 $1,209
0% $1,168 $1,234 $1,101 $1,284 $1,052 $963 $1,372
15% $1,331 $1,398 $1,265 $1,448 $1,215 $1,127 $1,536
30% $1,495 $1,561 $1,428 $1,611 $1,378 $1,290 $1,699
) Initial Capex Sustaining Capex

(’D“Sg'gf) (USDM) (USDM)
-30% $708 $765 $650 $806 $610 $536 $880
-15% $846 $903 $788 $944 $748 $674 $1,018
0% $984 $1,041 $926 $1,082 $886 $811 $1,156
15% $1,121 $1,179 $1,064 $1,219 $1,023 $949 $1,293
30% $1,259 $1,317 $1,202 $1,357 $1,161 $1,087 $1,431

1.21 Interpretations and Conclusions

Based in the assumptions amérameters presented in this reporthe PFS study shows positive economics (i.e.,
USD984Moosttax NPV (5%) and 61.2% ptest IRR). The PFS supports a decision to carry out additional detailed
studies.

1.22 Recommendations

Thefinancial analysis of this PFS demonstrates positive economics. It is recommended to continue developing the
project through additional studies, including a feasibility study. The items required to be completed in advance of, and
as inputs to, grefeasibility study are indicated in the respective sections below.

Tablel-9: Summary of Recommended Work Program
Program Component | Estimated Total CogluSIM)
Drilling 1.20
Metallurgical Testing 1.40
Mining 0.33
Geotechnical Work 0.40
Market Studies 0.05
Environmental Studies 0.25
Engineering & Other 2.92
Total 6.55
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2 INTRODUCTION

2.1 Introduction

Meridian Mining UK&ietas(Meridian) commissioned Ausenco do Brasil Engenharia (&daenco) to compile a pre
feasibility study (PFS) tiie CabacalGoldCopper Projectn Brazil. The PFS was prepared in accordance with the
Canadian disclosure requirements of National Instrumen1@38 (NI 43L01) and the requirements of Form481 F1.

The responsibilities of the engineering consultants and firms who are providing qualified persons are as follows:

1 Ausenco managed and coordinated the work related to the report. Ausenco also develope&daeel design
and cost estimate for the process plant, general site infrastructure, tailings infrastructure, environmental
management, compiled the overall casttimate and completed the economic analysis

1 GE21 Consutia Mineral (GE21)completed the work related to geological setting, deposit type, exploration,
drilling, sample preparation, data verification, Mineral Resource estimation, the mine plan and schedule, and
capital cost and operating cost related to the mine, and adjacerpgntes

9 Dr.Norman O. Lotter (Ph.D., P.Eng.) of Flowsheets Metallurgical Consultjng@anada, was responsible for the
project laboratory testing methodology and interpretation

Sete Solucdes e Tecnologia Ambiental Ledenpleted work related to environmental studies

Hidrovia Hidrogeologia e Meio Ambiente Ltdapported the PFS with hydrological studies.
2.2 Terms of Reference
¢KS NBLRZ2NI &addzlJll2NIia RAaOf 2adz2NBa o6& aSNARAFY Ay | yS

Cabacal Pr&easibility Study Delivers USD 984 million NPV5 & 61.2% IRRTE@ffeand Annual Average Production
maomZInann ! dz291j hdzyOSaoé

2.3 Qualified Persons
¢ KS vdzl f A FRBsfor theSréphreayeQisted inTable2-1. By virtue of their education, experience and

professional association membershignd independence from Meridian, eadhy RA @A Rdz f Qualdiel A T A
Persord underNI 43101. The report sections for which each QP is responsible are also listedbie2-1.
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Table2-1:

Qualified Person

Report Contributors

Professional

Position

Employer

Independent of

Report Section

Tommaso Roberto

Designation

Senior Mineral Processin

Ausenco Engineering

Meridian

1.15,1.16.1,1.16.2,1.17, 1.19, 1.20, 1.222,3.3,17,
18.1-18.4,18.7, 18.8, 19, 21.1, 21.2.1, 21.2.2, 21.2.4

Rodriguez

RapONi P.Eng. Specialist Canada ULC Yes 21.2.11,21.3.1,21.3.2,21.3.4, 21.4,22,259, 25.12,
P P ' 25.14, 25.1525.16,25.17.1.6, 25.17.1.8, 25.17.2.5,
25.17.2.7, 26.7, 26.9, 26.127
. . . 1.16.3,1.16.4,1.18.4.1,3.4,18.5, 18.6, 20, 280, 25.13,
Scott C. Elfen P.E. Global LeadGeotechnical - Ausenco Engineering Yes 25.17.17, 25.17.19, 25.17.2.6,25.17.28, 26.8.1, 26.8.2,
Service Canada ULC.
26.1Q 27
JohnAnthony CGeol. Regional Hydrogeology|  \coc4 chile Ltda, Yes 1.16.5, 18.9, 251, 26.8.3 27
McCartney Practice, Lead
. o 1.7,18,1.9,1.10,1.12,7, 8,9, 10, 11, 14, 25.3, 258, !
Leonardo Soares MAIG Geology Technical Manag GE21 Consultoria Miner;i Yes 25.17.1.1, 2517.1.3.25.17.2.1.26.2, 26.327
Norman Lotter PhD.P.Eng. | President a_nd Consulting Flowsheets Metallurglca Yes 1.11, 13, 25.5, 257112, 25.177.22, 264, 27
PrEng., C.Eng Engineer Consulting Inc.
. . . . . . 13,14,15,16,1.12,4.2,2.6,3.1-:3.2,4,5, 6, 12, 16, 23
Juliano Felix de Lim MAIG Geologist GE21 Consultoria Miner; Yes 25.2. 258, 25.17.15, 25.17.2.4. 26.6 27
Porfirio Cabaleiro FAIG Mine Engineer GE21 Consultoria Miner- Yes 1.1,1.2,1.132.1-2.3, 25, 2.72.9, 15, 21.2.3, 21.3.25.1,

257,25.17.14, 25.17.2 3, 26.1, 265, 27
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2.4 Site Visits and Details of Inspection

241 Inspection by Scott C. Elfen

Mr Scott Elfen from Ausenco Engineering Canada visited thec@ldiaject from September 16 to 18, 2024. The
purpose of the visit was to review the proposed sites for the dry stack tailings facilities and wastecibiogs. He
performed a preliminary review of land use, topography, geology, hydrology, and geotechnical aspects that could affect
the design of these facilities

24.2 Inspection by Juliano Felie Lima

Mr Juliano Felix de Lim&om GEZ21visited theproject site from September 16 to 18, 2024. He was accompanied by
Mr Vitor Belo, Principal Mining Consultant for Meridian Mining. The purpose of the visit was to become familiar with
site topography and area for the installation of Cabacal infrastructures, the stythe geology, the mineralization,

and the rock competency.

2.5 Effective Dates

This technical report has a number of significant dates as follows:

1 Cabacal mineral resource estimaiovember 152024
1 Cabacal mineral reserve estimate: February2DR5
91 Press releaseMarch 10, 2025.

The effective date of this report is based on the date ofpihess releasewhich is March @, 2025.

2.6 Information Sources and References

This technical report is based on internal company reports, maps, published government reports, and public
information as listed in Section 27. It is also based on information cited in Section 3.

2.6.1 Previous Data Verification

The QPs have relied on the data validation in the site visit reports prepared by Geologist Marcelo Batelochi (MB
Geologia Ltda), who conducted three site visits to the Cabacal Project between 2021 and 2023. These visits include
inspections of historicalaze, drill sites, current core, QA/QC procedures, and data management protocols. Field
practices and data handling were found to follow good industry standards. A recommendation was made to implement
a robust database management system as the project atk@noward feasibility studies as described on report

G/ I 6 ceiCébppeDRrdjeBt Nl 481 m ¢ SOKYAOFE wWSLI2NI FYyR t NBfAYAYIl NE
include:
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9 Batelochi (2021). Field Visit Report Jundél1l7 2021 on the Cabacal ProjectMato Grosso State; Brazil
Copper/Gold. 13 pp.

1 Batelochi (2022). Field Visit Report August 29 to September 1, 2022 on the CabacakMejEcGrosso State
Brazil Copper/Gold. 13 pp.

9 Batelochi (2023). Field Visit Report Octobet® 2023 on the Cabacal ProjectMato Grosso State Brazil
Copper/Gold. 13 pp.
2.7 Previous Technical Reports

The following Technical Report related with the Cabacal Project were filed on SEDAR:

9 Ausenco do Brasil Engenharidda, 2023, Cabacal Gefdopper Project.NlI 43101 Technical Report and
Preliminary Economic Assessment. Mato Grosso, Brazil. effective date is March 1, 2023.

1 H&SConsultants Pty Ltd, 2022. Independent Technical Report, Mineral Resource Estimates for the Cabagal VM
Deposit, Cabacal Project, State of Mato Grosso, Brazil. Prepared for Meridian Mining UK Societas, effective date
Augustl6,2022.

1 H&S Consultants Pty Ltd, 202Amended and Restated NM®1 Technical Report: Cabacal Project Property
Report, Mato Grosso, NW Brazil. Prepared for Meridian Mining UK Societas, effective date is NA& 21k,

1 SRK Consulting (2007) NF43BL Technical Report, Brazilian Resources Inc., Monte Cristo Mine, State of Mato
Grosso, Brazil. SRK Project Number 164802. Effective Date: De&it@06.

2.8 Currency, Units, Abbreviations and Definitions

All units of measurement in this report are metric and all currencies are expresssuted Stateglollars (symbol:

USH or currency:USD unless otherwise stated. Contained gold metal is expressed as troy ounces (0z), where
10z=31.1035 g. All material tonnes are expressed as dry tonnes (t) unless stated otherwise. A list of abbreviations
and acronyms is provided Trable2-2, and units of measurement are listedTable2-3.
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Table2-2: Abbreviations andAcronyms
Abbreviation Description
AA atomic absorption spectroscopy
AACE International Association for the Advancement of Cost Engineering International
ABA Acid/Base Accounting
Ag silver
Al abrasionindex
AlG Australian Institute of Geoscientists
ANFO ammoniumnitrate fuel Oil
ANM Agéncia Nacional de Mineracédo
Au gold
AuEq gold equivalent grade
Az azimuth
BHEM borehole electromagnetic survey
BIF banded iron formation
BPM BP Minerals
BWi bond ball mill work index
CAD:USD CanadiarAmerican exchange rate
CCD countercurrent decantation
CCZz central copper zone
CFEM Financial Compensation for the Exploration of Mineral Resources
CIL carbonin-leach
CIM Canadian Institute of Mining, Metallurgy and Petroleum
CIMDefinition Standardg CIM Definition Standards for Mineral Resources and MirRReakerves 2014
CIP carbon-in-pulp
CoG cut-off grade
ConfC confidence code
Crec core recovery
CRM certified reference material
CSS closedside setting
CTB quartzsericitechlorite-(biotite) schist
CTW calculated true width
Cu copper
CWi Bond crusher work index
ONWE Cabacahorthwest extension
DCIP direct current resistivity and induced polarization
DDH diamond drill hole
DFS definitive feasibility study
DGFS differential global positioning system
dmt dry metric tonne
EDA exploratory data analysis
EGRG extended gravity recoverable gold
ECZ east copper zone
EIA Environmental impact assessment
EIS environmental impacstatement
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Abbreviation Description
EM electromagnetic
EMIT Australian Electromagnetic Imaging Technology Pty Ltd
EMP environmental management plan
FA fire assay
FET federal excise tax
FLTEM fixed-loop transient electromagnetic
FoS factor of safety
FS feasibility study
G&A general and administration
GPR gross production royalty
GQCV greenstonehosted quartzcarbonate vein deposits
GRAV gravimetric finish method
GRG gravity recoverable gold
HDPE height density polyethylene
HLS heavy liquid separation
HTW horizontal true width
ICP inductively coupled plasma
ICROES inductively coupled plasmaoptical emission spectrometry
ID? inverse distance squared
D inverse distance cubed
IFC International Finance Corporation
ILS intermediate leactsolution
I0CG iron oxide coppegold
IP induced polarization
IRGS intrusionrelated gold system
IRR internal rate of return
ISO International Organization for Standardization
LCT Locked cycle test
LHD long-haul dump truck
LIDAR light detection and ranging
LLDDP linear low density polyethylene plastic
LOI loss on ignition
LoM life of mine
LUP land-use permit
MARN Ministry of the Environment and Natural Resources
MDA Mine Development Associates
MCF mechanized cut and fill
MIBC methyl isobutyl carbinol
MIK multiple indicator kriging
MME mine & mill engineering
MRE mineral resource estimate
MTW measured true width
MWM Motoren-Werke Mannheim (motor manufacturer)
NAD 83 North American Datum of 1983
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Abbreviation Description
NAG net acidgeneration
NAG non-acid generating
NGO non-governmental organization
NI43-101 National Instrument 4301 (Regulation 4301 in Quebec)
NN nearest neighbour
NPV net present value
NSR net smelter return
NTS national topographic system
OK ordinary kriging
0OSsC Ontario Securities Commission
PAX potassium amyl xanthate
PEA preliminary economic assessment
PFS prefeasibility study
PGE platinum group elements
PML Prometalica Mineracabtda
PLC programmable logic controller
PLS pregnant leach solution
PMF probable maximum flood
POP procedimento operacional padrastindard operating procedufe
QA/QC quality assurance/quality control
QP qualified person (as defined in National Instrument}3L)
RC reversecirculation drilling
RoM run of mine
RQD rock quality designation
RTK real time kinematic
SAG semiautogenous grinding
SCC Standards Council of Canada
SCZ south copper zone
SD standard deviation
S-BWI micro hardness or bond ball mill woikdex on SAG ground material
SEC United States securities & Exchange Commission
SEDEX sedimentary exhalative deposits
SG specific gravity
SGS SGS Laboratories (Belo Horizonte)
SIRGAS Geocentric Reference System for the Americas
SMU selective mining unit
SPT standard penetrating testing
SUDAM Superintendere for the Development othe Amazon
TAC guartzsericitebiotite-feldspar schist
TDEM time domain electromagnetic
Totem Totem Consultoria em Arqueolodidda
TMF tailings managemenfacility
TSF tailings storage facility
TSP total suspended particulates
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Abbreviation Description
UFMT Mato Grosso Federal University
UFRGS Federal University of Rio Grande do Sul
UFSM Federal University of Santa Maria
UG underground
UHF ultra-high frequency
UTM Universal Transverse Mercatooordinate system
uv ultraviolet
VFD variable frequency drive
VLFEM very low frequency electromagnetic
VMS volcanogenic massive sulphide
WRSF waste rock storage facility
XRD x-ray diffraction
XRF x-ray fluorescence
ZCL quartzsericitechlorite-(biotite) schist
Zn zinc

Table2-3: Units of Measurement

Unit Description
% percent
% solids percent solids by weight
CAD Canadian dollar (currency)
C$ Canadian dollar (as symbol)
$it dollars per tonne
° angular degree
°C degree Celsius
# mesh size
pum micron (micrometre)
a annum (year)
cm centimetre
cn? square centimetre
cm? cubic centimetre
dia. diameter
ft foot/feet (12 inches)
ft2 square foot/feet
fts cubic foot/feet
ft3min cubic feet per minute
g gram
Gal gallon
g/L gram per litre
g-mol grammole
gpm gallons per minute
g/t grams per tonne
h hour (60 minutes)
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Unit Description

ha hectare
Hp Horsepower
kA kiloampere
kg kilogram
kg/t kilogram per tonne
km kilometre
km? square kilometre
Koz thousand troy ounces
kt kilotonne (thousand metric tonnes)
kt/d kilotonnes per day
kt/a kilotonnes per annum (year)
kv kilovolt
kw kilowatt
kWh kilowatt-hour
kWh/t kilowatt-hour per tonne
L litre
L/s litres per second
L/s/m litres per second per metre
Ib(s) pound(s)
m metre
m? square metre
m® cubic metre
M million (mega)
Ma Million annum (years)
m asl metres above sea level
m amsl metres above mean sdavel
mg/L milligrams per litre
min minute
Mm3 cubic megametre
mm millimetre
mm? sguare millimetre
mm?® cubic millimetre
Moz million troy ounces
Mt million tonnes
MW Megawatt
0z troy ounce
ppb parts per billion
ppm parts per million
S second
ton short ton (2,000 pounds)
t metric tonne (1,000 kg)
t/a tonnes per annum (year)
t/h tonnes per hour
t/d tonnes per day
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Unit Description

ton short ton (2,000 Ibs)

uUsD United States dollars (currency)
US$ United States dollars (as symbol)
V volt

W watt

y year

2.9 Definitions

The following general mining terms are used in this report.

Table2-4: Definitions of Terms

Term Definition

Assay The chemical analysis of mineral samples to determine the roetakent.
BHEM Survey Bore Hole Electromagnetic surven downhole survey method designed to detect conductive bod
A 3D shape comprised of blocks each with various metal grades and geological parameters;
reporting the Mineral Resource.

Capital Expenditure | All other expenditures not classified as operating costs.

Block model

Composite Combining more than one sample result to give an average result over a larger distance.
A metatrich product resulting from a mineral enrichment process such as gravity concentrati
Concentrate flotation, in which most of the desired mineral has been separated from the waste material i

mineralized material.

Initial process of reducingun-of-mine (RM) particle size to render it more amenable for furth
processing.

The grade of mineralized rock, which determines as to whether it is economic to recover its
content by further concentration.

Mass of a unit volume of a material substance. The formula for density is d = M/V, where d is d

Crushing

Cutoff Grade (CoG)

Density M is mass, and V is volume.

Dilution Waste, which is unavoidably mined with mineralized material.

Dip Angle of inclination of a geological feature/rock from the horizontal.

Fault The surface of a fracture along which movement has occurred.

FLTEM Survey Fixe_dLoop Transient Electromagnetic sunggsurface survey method designed to detect conduct
bodies

Footwall The underlying side of mineralization or stope.

Gangue Nonvaluable components of the mineralized material.

Grade The measure of concentration of a metal within mineralized rock.

Hangingwall The overlying side of a mineralization or slope.

Haulage A horizontal underground excavation, which is used to transport mined mineralized material.

Hydrocyclone A process whereby material is graded according to size by exploiting centrifugal forces of part
materials.

Igneous Primary crystalline rock formed by the solidification of magma.

An interpolation method of assigning values from samples to blocks that minimizes the estin

Kriging error. Uses variography.

Level Horizontal tunnel the primary purpose is the transportation of personnel and materials.
Lithological Geological description pertaining to different rock types.
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Term Definition

LoM Plans Life-of-Mine plans.

LRP Long Range Plan.

Material Properties Mine properties.

A general term used to describe the process in which thel & crushed and ground and subject
to physical or chemical treatment to extract the valuable metals to a concentrate or finished pra
Mineral/Mining Lease | A lease area for which mineral rights are held.

Milling

Mining Assets Material properties and significant exploration properties.

Ongoing Capital Capital estimates of a routine nature, which is necessary for sustaining operations.

Pillar Rock left behind to help support the excavations in an underground mine.

Sedimentary Pertaining to rocks formed by the accumulation of sediments, formed by the erosion of other r¢

An opening cut downwards from the surface for transporting personnel, equipment, sup
mineralizedmaterial and waste.

A thin, tabular, horizontal to subhorizontal body of igneous rock formed by the injection of m
into planar zones of weakness.

A high temperature pyrometallurgical operation conducted in a furnace, in which the valuable
Smelting is collected to a molten matte or doré phase and separated from the gangue component
accumulate in a less dense molten slag phase.

Ratio of the density of a substance to that of a standard substance, the usual standard of comj
for solids and liquids being water.

Shaft

Sill

Specific Gravity

Stope Underground void created by mining.
Stratigraphy The study of stratified rocks in terms of time and space.
. Direction of line formed by the intersection of strata surfaces with the horizontal plane, al
Strike . A
perpendicular to the dip direction.
Sulphide A sulphur bearing mineral.
Tailings Finely ground waste rock from which valuable minerals or metals have been extracted.
Thickening The process of concentrating solid particles in suspension.
Total Expenditure All expenditures including those of an operating and capital nature.
Tuff A rock composed of compacted volcanic ash varying in sizefiinensand to coarse gravel.
Variogram A statistical representation of spatial characteristics usually metal grade.
. A methodology to measure the spatial grade continuity of a particular metal and the relatio
Variography i . .
between samples; uses variograms to generate variogram models.
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

The QPs have reliagbon the following other expert reports, which provided information regarding surface rights,
property agreements, royalties, environmental, permitting, social and community impacts, taxation, and markets 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 Arap, Nishi &
Uyeda Advogados and legal exjgsaetained by Meridian for this information through the following documents:

1 Arap, Nishi & Uyeda Advogad@2020) Mineral Rights Purchase and Sale Agreement, by and among Prometalica
MineracdoLtda and IMS Engenharia Mineréltda as Sellers, and Meridian Mining SE, As Purchdsaszd
November6, 2020. 70pp.

9 Instrumento Particular de Acordo para Realizacdo de Projeto de Explotacdo Mineegjes. Royalty agreement
relating to licence 861956/1980 (the St Helena/Monte Cristo Mining Lease) for the benefit of Mineracdo Manati
Ltda a company registered at CNPJ/ME under n. 30.670.848/0001

This information is used in Secti@rB, 1.44 and 25.20f the Report.

3.3 Taxation

The QPs have fully relied upon the information suppliedM&ridian Miningrelated to taxation as applied to the
financial model. The economimodel was compiled by Ausenco and reveelland approved by Meridian speciakst
on March 14, 2025, as documented in the following communication:

§ Soraia Morais, Meridian Mining CF®/ 2 Yy FANX I GA 2y NBIF NRAYy3I (GKS ¢+ E Y2
Meridian Mining and emailed to Ausenco on March 14, 2025.

This information is used in support of Sectib@0, 22, and25.160f the Report.

34 Envionmental

The QPs have fully relied upon the information suppliedSkbye Solucdes e Tecnologia Ambiental Lidkated to
environmental studies, permitting and social or community imp@be Project is being developed in accordance with
the Brazilian NationdEnvironmentalPolicy established on August 31, 1981 (Federal Law ref. No. 6,938). All activities
that cause pollution or have the potential to pollute are subject to environmental licenBimegnvironmentalsection
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was compiled byeteand reviewed and approved by Meridian specialist§ehruary 282025, as documenteghen
itwasuploadedA y (12 ! dzaSy 02Qa { KINBLRAYy(Ol FYyR aKFENBR ¢AGK (GKS

This information is used in support of Sectb8,20, 25.13 and 26.10 of the Report.
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Introduction

The Cabacal Property extends over an area @Zdhaand is located in the state of Mato Grosso, Brdiie Cabacal
CuAuAg mine is located ab8°MH Q o o0 AR N RAMYy Pc QQ { oD/ { 2D{ wmMdynovZz 2
mapsheet SE21-Y-D (IBGE map system; Instituto BrasileleoGeografia e Estiatica).Figure4-1 shows the location

of the Cabacal deposit and the RCM exploration licences.

Figure4-1: Project Location Map, Showing The Option Area and Exploration Licences
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Source: Meridian, 2025. Adapted from Lacerda Filho et al (2014).
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CKSNBE INBE aA4S@OSNIt (26ya Ay (GKS IINBIZI AyOfdzZRAy3 ! NI L
have facilities such as hospitals, schools, shops, bankspfiicsts, and petrol stationg.hese towns are connected to

the Brazilian national highway system by paved ro&ts. project area is accessible &i8b km ofunpaved road$rom

Sao José dos Quatro Marc&gio José dos Quatro Marcos offtire best logistic base for a regional office.

4.2 Propertyand Title in Brazil

The mining sector in Brazil is administered by the Agéncia Nacional de Mineracédo (ANM), part of the Ministry of Mines
and Energy. Like many countries, minerals are owned by the government, and private companies have the right tc
explore and develop resowss in return for royalty payments. The mineral code allows for a legal right of entry (Pecret
Law N° 227de 28de Fevereirade 1967¢ Brazilian Mining Code). Meridian is sensitive to community needs and all
mining and exploration work is undertaken undggreement with private landholders.

! YAYSNI f f AOSYyOS Ay (GKS FLIWIXAOFGAR2Y aGlr3sS ol AlGAY
applications). Once approved, the licence is authorized for work programs, and the licence enters of phase of being
authorized for research (Autodzdo De Pesquisa). Exploration licences are granted for an initial period of three years.
{d62S0G G2 laasSaavySyid 2F |y SELX2NIGAZYy LINRINBaa NB
can be extendable for three more years. Duritgstphase, bulk sampling can be conducted to test processing
performance of different material types. At the conclusion of this period, Meridian submits a Final Report, outlining
the findings of its work programs. Where resources are defined, a PositaeR&port is presented (Relatorio Final de
Pesquisa Mineral Positivo). An application for a mining licence (Lavra) can be made after submission of an econom
study, and the area is typically reduced in size to a footprint required for development amdtiope In instances

where exploration does not define a resource of interest, a Negative Final Report is submitted (Relat6rio Final de
Pesquisa Mineral Negativo), and the licence is relinquished. In instances where access delays have prevented wor
extersions of term can be requested based on impediments to exploration. Mining licences have no expiry data and
are valid until surrendered, subject to being kept in good standing through payment of government licensing fees and
meeting regulations.

Cabacal is located within tHRorder Biffer 2y S 2 ¥ . NI 1i4 Zof2id a FolNi@lypibtedionironaiok an
economic exclusion zone.

With respect to the licences forming part of the option agreement:

9 Licence 866292/2004 (the Cabacal Mining Lease Application) has had its final report approved and has beel
accompanied by an appropriate reduction of area. The current licence was first approved for exploration on
Decemberl0,2009. A partial report was presented on OctodeP012 and the licence was renewed on Jani&ry
2013. A positive final report was presented on J8r2016 and approved on Octob&B,2016 with an appropriate
reduction in area. The mining lease application was lodged onIMg017;

9 Licence 861956/1980 (the Santa Helena/Monte Cristo Mining Lease) was approved as a mining licencézn June
2002. The last Mineral Resource update by SRK was lodged on Fei# 12047 by PML;

1 The first term exploration licences all had anniversaries on Marc®021 (866002/2016, 866455/2016), and
interim exploration reports were submitted (Partial Reports). These were approved and licences renewed for a
second threeyear term from Aprib, 2023;
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9 Licence 867407/2008 was renewed for a second thyesr term on Octobel0, 2022 following assessment and
approval of its Partial Report; and

1 Meridian has verified the titles are registered to the Vendors and an application for transferal has been lodged to
the ANM. Annual fees (TAH) are payable to the Federal Government upon grant or renewal of mineral claims, a
current rates of BRL 24 per hectare for the first three years of grant, and BRLL per hectare upon renewal.

4.3 Project Ownership

Meridian entered into a definitive Purchase Agreement to acquire a 100% beneficial interest in the Cabacal Project or
Novemberg, 2020 from Prometélica Mineracabtdaand IMS Engenharia MinedaidaOn Octobel5, 2021, Meridian
assigned the Purchase Agreement related to the Cabacgal Project to its subsidiary Rio Cabagal Mitda&jace

signing the option agreement, Meridian has progressively expanded its position through additional licence applications
in the Cabacal belt and further licences in coeval greenstone belts to the west through its subsidiary Rio Cabagce
MineragaolLtda

4.4 Mineral Tenure

The Cabacal Project tenure covers a 50 km strike length of a prospective Proterozoic greenstone belt, spannin
51,826ha(Table4-1), of which 18,46Darelates to the following licences under the option agreement:

1 Registered to Prometalica MineragBtda

0 861956/1980: The Santdelena Mining Lease (875 Ha)

0 866292/2004: The Cabacal Mining Lease Application (4,028 Ha).
1 Registered to IMS Engenharia Mindrtda

0 867407/2008: Exploration licence (9,813)Ha

0 866002/2016: Exploration licence (2,566 Ha)

0 866455/2016: Exploration licence (1,180 Ha).

Meridian applied for sixteen licences in its own right in the Cabacal, Jaurt and Araputanga Belts. The applications hav
been accepted and registere#liure4-2). Approval of the new applications for field activity is pending. The licences
in the Jaurt and Araputanga Belts span 55 4&¢Table4-2).
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Table4-1: Mineral Tenureg Cabacal Project

. . Application Expiration Area

866292/2004 | Prometalica Mineragzo Lida  Mining Lease |, /55447 4,028.24
Under Option to Rio Cabageg  Application

861956/1980 Mineragdo Ltda Mining Lease | 01/02/2001 | 12/06/2002 875.00

867407/2008 | IMSEngenharia Minerdltda | Exploration Lease 24/12/2008 | 07/03/2018 | 10/10/2025 | 9,812.64

866002/2016 | Under Option toRioCabacgal | Exploration Lease 05/01/2016 | 07/03/2018 | 06/04/2026 | 2,566.08

866455/2016 Minerac&oL tda Exploration Lease 14/06/2016 | 07/03/2018 | 06/04/2026 | 1,179.92

866261/2021 | Rio Cabacal Mineracddda Exploration |1 /35451 9,862.27
Application

866751/2022 | Rio Cabacal Mineracdda Exploration | q,19/5097 1,403.63
Application

866753/2022 | Rio Cabacal Mineracdda Exploration | »q,19/5097 5,070.51
Application

866752/2022 | Rio Cabacal Mineracddda Exploration | »q,19/5097 9,466.49
Application

866597/2024 | Rio Cabacal Mineracddda Exploration | 540515004 7,561.22
Application
Table4-2: Mineral Tenureg Jaurt and Araputanga Belts

. . Application Expiration Area
Claim Number Holder Type of Claim ‘ Date Issue Date Date (Ha)
866743/2021 | Rio Cabacal Mineracaoida | CXPloration 14/06/2021 666.42
Application

866744/2021 | Rio CabacMineracioLtda |  XPloration | 1i66/2021 9,767.22
Application

866749/2021 | Rio Cabacal Mineracabtda |~ =XPloration |y 4166/2021 7,545.90
Application

866750/2021 | Rio Cabacal Mineragabtda |~ =XPloration |4 416672021 8,925.37
Application

866751/2021 | Rio Cabacal Mineracatda | =XP1OraON 14 410612021 4,977.08
Application

866752/2021 | Rio Cabacal Mineracaotda | CXPloration 14/06/2021 4,911.08
Application

866754/2021 | Rio Cabacal Mineracéotda Expl(_)rat_|on 14/06/2021 4,917.25
Application

866757/2021 | Rio Cabacal Mineracabtda | CXPloration 14/06/2021 7,399.86
Application

866261/2024 | Rio Cabacal Mineragabtda | CXPloration 15/05/2024 1,889.51
Application

866262/2024 | Rio Cabacal Mineracaiotda |~ =XP1oration 1 565/5024 2,116.29
Application

866967/2024 | RioCabacaMineracio Ltda |  TXPloration 5 11/2024 2,336.01
Application
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Figure4-2; Mineral Tenure Map
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4.5 Property Agreements

On November 6, 2020, Meridian entered into a definitive Purchase Agreement with two private Brazilian companies,
PrometéalicaMineragéoltdaand IMS Engenharia Mineraidad 0 K S & &R N&/EI100 | @lv iz 102 NB DY
a 100% beneficial interest in the CabaGald-CopperProject in the state of Mato Grosso, Brazil, spanning an area of
18,462ha. On October 5, 2021, Meridian assigned the Cabacal Agreement to its Brazilian subsidiary, Rio Cabag¢
Mineracgdo LtdaThe remaining 33,36ha along with othe regional licences in coeval greenstone belts to the west
covering 55,45ha, arenot part of the Purchase Agreement aackregistered directly to Rio Cabacal Minerag&ola

¢KS /Folclf ! ANBSYSYydG lftft26a (GKS /2YLIye (G2 6AGKK2CE
Cdzy Ré¢ 0 (2 3dzZ NI yGSS GKS LI e&YSyid 2F lye f2aasSa NBtIGS
Escrow Fund balance can bged to pay certain Vendor obligations.

Under the terms of the Cabacal Agreement, the Company is required to make staged payments based on the
achievement of milestones outlined below. The Company has determined the Cabacal Agreement to be an executon
contract based on the assessment of itsyisions. As a result, as milestones are achieved, the corresponding staged
payments will be triggered. The amount of each staged payment will be determined at the trigger date and will be
capitalized to exploration and evaluation assets, as these paynaeatsonsidered acquisitierelated costs.
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Amounts triggered and paid as of December 31, 2024:

1 First instainent payment: $25,000 payable within five days of the execution of the option agreement (paid).

1 Second instahent payment: $275,000 payable by October 15, 2021, following the filing of the mineral rights
transfer to Rio Caba¢MineracdolLtdawith the Agéncia Nacional de Mineragdo (ANM; Brazil's national mining

agency) (paid).

1 Third instainent payment: $1,750,000 payable on August 1, 2023, unless accelerated by the completion of an
equity financing with gross proceeds of at least $2,500,000, contingent upon the successful completion of a drill
program and validation of the historical geophyslesabase, and the acquisition of necessary permits and access
to the surface rights overlapping with the Cabacal mineral rightdaember 31, 2024he Company has paid
$1,647717.

 FourthinstamentLJ @ YSYGY wmZnnnnnn 02YY2y akKIFINBa Ay (KS OF L
option, payable within six months of the third payment and subject to the completion of a technical report
estimatingthe resource in accordance with National Instrument 8., whichever occurs later (paid in common
shares).

Amounts not yet triggered:

f FifthinstamentLJr @ YSY GY bwmZIypnInnn Lidzas G GKS #SYyR2NEQ 21
Company or C$450,000, payable within nine months of the fourth payment and subject to the successful
completion of a positive economic feasibility study. Omuzay 4, 2024, the Company amended the terms of this
fifth paymentwhere thepaymert will be made bySeptember 30, 202%ut is subject tdhe successful completion
of the positive economic feasibility studihe amended terms require the Company to adwvaadotal of $250,000,
divided into monthly instahentsfrom April 2025 to June 2028 be deducted from the total amount of the fifth
payment.The Advance of $250,000 became payable upon amendment of the Cabacal agreement.

 SixthinstahentLJr @ YSYGY PHIZHpnInnn LXdzas +FG GKS SyYyR2NBQ 2|
Company or C$600,000, payable within 30 days after the issuance of the Installatiare (lfeof the Cabacal
plant by the competent authorities.

1 Seventh instahent payment: $2,600,000 payable within 45 days after the Company signs the definitive financing
contracts for the construction of the Cabacal plant.

I Lolcelf A& f20FGSR 6AGKAY (GKS . 2NRSNJ . dzZFFSN) ®%2yS 27
economic exclusion zonghe terms of the Agreement give Meridian the option, under certain conditions, to return
0KS YAYSNIf NARIKGA (G2 GKS 2SyR2NBR 2y Fy ala Aae¢ ol a
terms.

4.6 Surface Rights

The Project concession package provides legal basis for entry, exploration, and extraction activities. Agreements ar
required with local surface rights owners prior to surface disturbance activities. Permits for extraction are obtained
through applicatiorii 2 G KS &adF 6SQa SY@ANRYYSyllf |yR YAyAy3a I 3Sy
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The Company has access agreements with 45 landholders in the Cabacal Belt and including the area Hoabagahe
and Santa Helena resource definition areas and is progressively expand the footprint of its access agreements. A
agreements are obtained, the accompanying LOPM's are progressively expanded.

4.7 Water Rights

¢tKS /2YLIlyeQa o6 GSNJ dzaS Aa O2yRdzOGSR dzyRSNJ f A0Sy OS
drawn from five points (under certificate humber 4074/GOUT/CCRH/SURH/2@2hnical opinion # 4074) This
licence was issued on March 15, 2021, by SEMA (environmental agency of the state of Mato-G&@ssk). These
initial five points have now been replaced by three:

1 PT: 3865/2024; valid until November 14, 2024, allowing for 60m3/h
9 PT: 3855/2024; valid until November 13, 2024, allowing for 60m3/h
1 PT: 3862/2024; valid until November 14, 2024, allowing for 60m?3/h.

4.8 Royalties and Encumbrances

Licence 861956/1980 (the Santa Helena/Monte Cristo Mining Lease) has a royalty payment for the benefit of Manati,
arising from the Mineral Exploitation Project Agreement dated December 20, 2000. The value is equivalent to one
point-five per cent (1.5%) ahe gross revenues earned in a given month, less any taxes in connection with the

t dzNOKIF 8SNR& LINRRdAzOGAZ2Y YR &l fSax LI elrofsS dzlJ G2 GKS
immediate previous month. Under the acquisition structuRéy Cabacal Mineracgéo is purchasing the titles and not the
companies that were the prior title owners. This is being done to mitigate the corporate risk with respect to any actions
against the past operators.

4.9 Environmental Considerations

Over the course of 2023024, Prometalica has undertaken remediation activities on Licence 861956/1980, removing
remaining infrastructure relating to the Santa Helena Mining Operation (beneficiation plant, office rooms, the old
laboratory). A guardhouse Bdeen retained for field use. Landscaping and erosion control measures were undertaken
on the oldRoM area. The operating licence (Lo n° 0655/2008) for activities in the Santa Helena Mine has expired since
December 52011, and there is no request for remval.

The Vendors have presented to the environmental agency SEMA a request for decommissioning the dam (Process N
1,546/2003, protocols 135003/2006 and 848703/2010), and SEMA is engaging with the Vendors on outstanding
requirements.

The Cabacal mine on licence 866292/2004 is totally deactivated. Old buildings have their walls remaining and hav
LI NIAFEte y2g 0SSy |RFLWIGSR FT2N) aSNARALFYQa SELX 2N (A
sealed by RTZ. The tailings daaswlecommissioned and rehabilitated.

Cabacgal Project Page 47
NI 43-101 Technical Report and Prefeasibility Study March 10 2025




Ausenco AMERIDIAN

MINING

4.10 Permitting Considerations

aSNARALFY KIFa NBOSAOBSR G(GKS NBIdANBR LISNX¥AGaE G2 SESOdz
Operacao Proviséria para Mineragdo (LOPM) to be issued by the state environmental authority. On March 3, 2021
LOPM n° 323835/2021, wassied by the Secretaria de Estado do Meio Ambiente (Secretary of State for the
Environment; SEMA, Mato Gosso) for the immediate Cabegsdurcedefinition area. The LOPM has been expanded
over time with additional farms as access agreements have beenrmmeaf to facilitate regional exploration. In
October 2022, the LOPM licence number was updated to LOPM n° 328120/2022, reflecting the addition of the
expanded areas, valid through February 26, 2024. The LOPM spans targets on both the Cabacal Mining Lea
Application (866292/2004), and the Santa Helena Mining Lease (861956/1980). After several expansions of the
exploration areas, the current LOPM for the Cabacal project is number 331501/2024, issued on February 14, 2024. Th
licence covers mining rights 86456/1980 and866.292/2004 ands valid until February 15, 202For exploration
licences 866.455/2016, 866.002/2016 and 867.407/2008, (hosting the Cigarra, Alamo and Santa Fé targets, amon
others) the Company has been issued LOPM 330101/2023 on the July 28, 2023, valid until May 21, 2026.

4.11 Social Liceee Considerations

There are no current mining activities on the Project. The Cabacal mine was decommissioned by RTZ, and the Sar
Helena mine has been closed with the plant partially sold and dismantled. Meridian initiated the current exploration
and resource definition capaign on Februant, 2021. There are no obstacles regarding access to the property.
Mineral titles are secure having been grantedtbg governmentunder a mining code. The right to perform work on

the property has been covered by the appropriate landonagreements.

The Cabacal project is located within farming land, with no artisanal mining activity. Aside from local farms, there are
no settlements or population clusters within the project's active area. The nearest indigenous land is loclted 80
distant from Cabacal to the northwest (Terra Indigena Figueiras). The project is located more than 25 km away from
areas classified as Quilombolas (settlements first establisheditinally founded by escaped enslaved people, whose
descendants have recognized land rights under Brazilian Mavareas classified as of special tourist importance are
present.This subject is addressed further in Section 20.

4.12  ProjectRisksand Uncertainties

The broader exploration licence package beyond the immediate mine environment has a large number of rural
landholdings. Some propertiegse small to moderate size. While resource companies have rights of access, Meridian
has only been conducting its exploration activities with the agreement of the landholders. Most landholders are
supportive of development and receive a direct benefitthrobgB @  t G A Sa AF (GF NBHSGA LINR O
licences do not overlap indigenous lands. Meridian managethtader liaison through its thouse team

The Company currently has all agreements in lesahcesn place necessary to execute its programs for current and
plannedactivities ands liaisingwith statutory agencies to obtain all permits needed for any future mining operation.
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRAANRBJCTURE
PHYSIOGRAPHY

5.1 Physiography

The Cabacal Project is located on the plateau area of Western Mato Grosso state, consisting of flat to gently rollin
hills. The resource and exploration area lies at an elevati@appfoximately225¢ 345m above sea level. There are
many rivers in the project area such as the Cabacal, Jaurt and Rio Branco, all of which flow into the Paraguai River. T
area has already been significantly cleared for agriculture. The topography is undulating and ameazaplersdion,

being largely grassovered Figure 5-1). Topographic base maps used for exploration by RTZ at Cabacal were
constructed from aerial photographs flown at a scale of 1:25,000. The local economy is based on agriculture,
predominantly beef cattle.

Figure5-1: Viewfrom The SE Looking Across Cabacal and Towards The NW Extension (Ridgeline).

Source: Meridian Staff, 2021. Located at Meridian drill GB®65 (Cabacal Southeast), looking NW.
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5.2 Accessibility

The Cabacgal Project is located in the Brazilian state of Mato Grosso in NW Brazil. The state is serviced by regul
scheduled jet air flights to the capital city Cuiaba.

The site is accessible by the federal highwayB®&from Cuiaba, 219 km by road to the municipality of Caceres, then
59 km by the BR 74 road until the junction with the MT75 road, 333 km by the MT75 until the municipality of S&o

José dos Quatro Marsp16 km by unpaved road MBB9 to Santa Fé (the nearest town) and finally 19 km by unpaved
side road. The site or adjacent towns do not have a formal airport, but there is an approved runway closer to the city
of Mirassol do Oeste, where twigngine aircaft are allowed to operate during the day.

Within the Project area, vehicle access is available via a networkveéather municipal dirt roadsgure5-2). During
the wet season, 4WD access is advisable in some sectors.

Figure5-2: Road Connecting Sao José Dos Quatro Marcos and The Project Area.

Source: Meridian Staff, 2021.

53 Climate

As a point of reference, public domain data indicates that®&é dos Quatro Marcos, in Mato Grosso, has an average
temperature of 25.4°C and average annual precipitation of 1pdi#l, concentrated between October and April.
Previous mining operations ran all year roumidble5-1 contains climate data for the general Cabacal area.
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Table5-1: Climate Data for Sao José Dos Quatro Marcos

January February March April June July August September October November December

T ------------
. Temperature h ( F) ------------
e ——— ------------

Precipitation / Rainfall

mm (in) (©)] M ©) (0) © M

Humidity(%) 79% 81% 81% 77% 2% 64% 57% 47% 53%

Rainydays @) AR RO g BT
249, Sun haurs (ours) ---- -------

Sourcehttps://en.climate-data.org/southamerica/brazil/mategrosso/sagose-dosquatro-marcos43144/.

66% 74% 7%

54 Local Resources and Infrastructure

The Project concession package providésgalbasis for entry, exploration, and extraction activities. Agreements are
required with local surface rights owners prior to surface disturbance activities. Permits for extraction are obtained
GKNRdzZAK LI AOF A2y (G2 (KS deSSEVMAQ@NMLY GANBYYSY Gl f | yR

541 Power

The region is supplied by a higbltage 34.5 kV power line from Cachoeira Dourada in Goiés State to Rio Casca in Mato
Grosso State. The higloltage line is about 1 km southwest of the Santa Helena mine site. A potential route for the
construction of theelectric line from the substation at Araputanga to the Cabacal mine area has been identified,
extending over 21 km.

5.4.2 Communications

The microwave system run by Embratel and Telemat provides excellent national and international coverage for
communications.

543 Water

The Cabacgal River has been used historically as a source of fresh water for mineral processing. Most recentl
FNBAKgEFGSNI F2NJ t N2YSidt ftAOFQa {Fydl 1 StSyl dzyzRSNANER dz
River, about 0.5 km from the Santalena mine site, via a permit for a bargeunted pump, which operated at
800L/min.
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544 Mining Personnel

Brazil has an advanced mining economy, with a long history of production in many commodities including gold and
base metals. The country has a strong system of universities and professional institutions. Experienced profession:
staff in remote locationsnaywork on a flyin/fly-out basisor takeresidential options available. Mato Grosso itself has
active mines, quarrying and alluvial operations. Labourers can be sourced from the local towns and agricultural
community. Meridian has an experienced managetteam.

5.45 Health Services

¢CKS YdzyAOALI ftAGE KFA YSRAOFIT aSNBAOSa Ay 020K GKS
AYadaNBENE | bLa95> Aa FFFFAECAFGSR gAGKD® ¢KS Ydzy A OA LI £ AL
dos Quatro Marcos, has mospecialized services, including an intensive care unit.

5.4.6 Potential Tailings Storage Areas

A scoping study of tailings sites for operation at Cabagal has been undertaken by Ausenco initiated in July 2021 an
finished in December 2022, with findings now updated in Section 18 of this study.

5.4.7 Potential Processing Plant Sites

A scoping study of processing plant options has been undertaken as part of the scoping study by Ausenco. Sites ha
now been identified and are summarized in Section 18 of this study.

5.5 Comments on Accessibility, Climate, Local Resources, Infrastructure and Physiography

The broader state and the local area have a history of mine development, and the regiel+served by power,

water resources, and road transport routes along which concentrates have been previously transported. Local
communities at the townships of Sao José dos Quatro Marcos, Araputanga, Rio Branco provide a potential source c
labour and spport services. The Cabacal site is characterized by gently rolling hills and has been significantly clearet
for agriculture. Subject to permitting the area has sites suitable for mine infrastructure such a processing plant and
waste rock storage facilitie
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6 HISTORY

6.1 Prior Ownership and Ownership Changes

In early 1980, BPM reconnaissance activities recognized the presence of a series of greenstone belts in northwest Mat
Grosso, subsequently named the Jaurud, Araputanga and Cabacal Belts, and applications for 80 exploration licenct
were lodged at the DNPRhrough its subsidiary Mineracdo Santa Martha F#igre6-1). The licences covered about
800,000haand collectively were referred to as Project Jaurd. With the acquisition of BPM by RTZ in 1989, Mineragéo
Santa Martha was absorbed by MineragdanatiLtda a subsidiary of RTZ.

Figure6-1: Original BP Minerals Licences of Project Jauru
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I [ l.I |
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Source: Meridian, 2025. Licences adapted from ANM data and geology from Lacerda Filho et al (2014).
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6.1.1 Cabacal Mine Area

BPM licence 861925/1980, where the Cabacal deposit was discovered and developed, was appli€itfoberi?,
1980. It was approved for its first term of exploration &ume25,1981 and renewed for a second thrgearterm on
February21, 1985. A positive final exploration report was presentedqmil 15, 1986 and approved oklay 21, 1986.

A mining licence application was lodged hme2, 1986 and approved oMarch 16, 1987. Initiation of mining was
registered onApril 27, 1987. Following the cessati@i mining at Cabacal and closure and rehabilitation, the mining
licence was renounced dvlarch14, 1994, and the area was published as freeGmtoberl13, 1994.

Following relinquishment, a number of competing and overlapping applications were lodged for the area but did not
progress due to eitheincomplete content in application documentation, or later withdrawal by the applicants.

OnJunel, 2004, PML was successful in applying for the Cabagal licence 866292/2004, straddling the area which ha
earlier been relinquished by RTZ. The licence was approved for exploratidacemberl0, 2009, with its first term

report approved orOctober4, 2012 and renewed for a second teron January3, 2013. A positive final report was
presented onJanuaryd, 2016, and a mining licence was applied fol\bay 11, 2017.

6.1.2 Santa Helena Mine Area

Licence 861956/1980, where the Santa Helena deposit was discovered and developed, was appli€tfober 7,
1980,by BPM. It was approved for its first term of explorationMarch 15, 1982,and renewed for a second term on
Septemberl, 1988. A positive final exploration report was presentedSaptember21, 1990. With the divestment of
RTZ interests, in June 1998, Mineraddanati Ltdatransferred mining rights to Metais do BraMineracdoltda
(MBM). In September 1998, MBM wrote an agreement tranigig the mineral rights and liabilities to Prometélica
MineracéoLtda(PML).

In December 1998, PML and Companhia Mineira de Metais (CMM, a subsidiary of Votorantim Group) formed &
consortium for the exploitation oMineral Resources on 861956/1980. During this stage, additional exploration,
resource evaluation, metallurgical testing, and equipment purchase were carried out. The Final report was approved
on April 6, 2000. A mining licence application was lodgedFabruaryl, 2001, and approved onlunel2, 2002.
However, for strategic reasons, CMM exited from the project soon after. Beginning in 2003, PML took over the project
and developed the Santa Helena Mine. Thedifenine production was planned from 20@&011, but the collapse in

the zinc price frm a high of USD442/t in November 2006 to a low of USDa5/t in January 2009 rendered the project
unprofitable and mining terminated early.

6.1.3 Cabacal Option Area Exploration Licences and prior PML partnerships

Other historical BPM licences, which straddle the option area include 861906/1980, 861937/1980, 861924/1980,
861923/1980. This formed part of the original Project Jaurt application package lodged in October 1980. déee licen
lapsed with the withdrawal of RTZ in 1994 with none progressing to mining licences.
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The Vendors have had prior parties evaluate the lbesnbut subsequent agreements have lapsed with no change in
ownership. This includes:

1 Evaluation by AngloGold Ashanti in 2011, including resampling of historical core and technical reviews; and

1 A period in 2015, when Avanco evaluated the project and undertook a limited drill campaign, involving eleven drill
holes. Their interest in the project was subsequently discontinued.

6.1.4 RCM Licences Cabacal Belt

RCM licences 866261/2021, 866751/2022, 866752/2022, 866753/2022, 866597/2024 straddle the following licences
of the original Project Jauru application package: 861921/1980, 861922/1980, 861937/1980, 861939/1980,
861939/1980, 861947/1980, 861958/1980, 869980, 861960/1980, 867371/1983. The licences lapsed with the

withdrawal of RTZ in 1994 with none progressing to mining licences. Meridian acquired these licences as application
2PSN) @I OFyld 3INRdzyR F'yYR GKNRdAAK (KS !'baQa tFyR NBfSIaA

6.1.5 RCM LicencesAraputanga Belt

RCM licences 866751/2021, 866752/2021, 866754/2021, 866261/2024, 866967/2024, straddle the following licences
of the original Project Jaurt application package: 861920/1980, 861926/1980, 861927/1980, 861928/1980. The
licenses lapsed with the withdrawal BTZ in 1994 with none progressing to mining licences. Meridian acquired these

f AOSyO0Sa Fa FLWEAOFGA2Yya 20SNJ @Oyl 3INRdzyR FyR (KN

6.1.6 RCM LicencesJauru Belt

RCM licences 866743/2021, 866750/2021, 866749/2021, 866757/2021, 866744/2021, 866262/2024 straddle the
following licences of the original Project Jaur( application package: 861909/1980, 861910/1980, 861912/1980,
861914/1980, 861931/1980, 861932/1980, 8632®M80, 861934/1980, 861943/1980, 861955/1980, 861972/1980,
861907/1980. The licenses lapsed with the withdrawal of RTZ in 1994 with none progressing to mining licences. /
number of licences were subsequently hold by Guapdigeragc&olLtda (in which AngloAmerican had an interest:
866261/2006, 866749/2021, 866.750/2021, 866803/2006), which conducted reconnaissance exploration in the region.
aSNARAFY | OljdANBR (KS&aS fA0SyO0Sa Fa FLIWIXAOFGA2ya 20
system.

6.2 HistoricalExploration

' FGOSN) SaidloftAakKAYy3d GKS WHdz2NY tNR2SOdG Ay GUKS wmdhynQa
programs and aerial geophysical programs, defining a series of anomalies for their li¢eégue=6(2).
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Figure6-2; Regional Steam and Geophysical Anomalies Defined by First Phase of Exploration
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Source: Meridian, licences from ANM ageblogy from Lacerda Filho et al (2014). Targets from RTZ archives.

This was followed by prospestale soil surveys, ground geophysics, and exploratory drilling. The Cabacal and Santa
Helena VMS deposits were discovered during this exploration phase from prospects first called C4A and C2(
respectively Figure6-3). The Cabacal deposit was not exposed, and its discovery was attributed to soil geochemistry
and geophysics (RTZ File BRA300001186.pdf; unpublished 1985 report). Discussion of historical exploration in this
report is largely focused on the Cabacal B&lth compilation and validation of historical data for the Araputanga and
Jauru Belts yet to be completed.
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Figure6-3: Principal BP Minerals Prospects
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Source: Meridian, Licences from ANM data; geology from Lacerda Filho et al (2014). Targets from RTZ archives.

Following the work by BPM and thelinquishment of the Cabacal Mine Lease, the next phase of work was conducted
by PML with the Cabacal Mine area held under licence 866292/2004. Exploration work comprised limited fieldwork
and a series of data compilation exercises. More recent explorgtiograms have included:

T

|l
)l
)l

A VTEM Survey (2007tonductivity and magnetic survey

Resampling of historical core and technical reviews by AngloGold Ashanti (2011)
Regional soil sampling (2012)

Regional diamond drilling funded by Avanco (2015).
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6.2.1 Geochemical Surveys

The original BPM reconnaissance programs covered an area of approximately 11250tiatly, interpretations were

made on satellite and radar images, in conjunction with regional geological mapping (scale 1: 100,000). Subsequer
field work targeting broad, prospective areas (7,00@kwithin the general area, comprised stream sediment sampling
(4,291 samples, analysed for Cu, Pb, Zn, Ni, As, sometimes Au + Ag) and pan concentrates (5,111 samples).

In 1982, 1:50,000 geological mapping was undertaken accompanied by a detailed stream sediment sampling prograr
(1,921 sampleanalysel for Cu, Pb, Zn, Ni, As, sometimes Au + Ag). During this period, the first surface occurrences ot
copper (chalcopyrite and malachite) were identifagoproximatelys km to the west of Cabacal.

During 1983 and 984, follow up of the stream geochemical work resulted in a series of detailedchagat soil
sampling grids initially on 50 m by 400 m spacing. This was followed by closer spaced soil sampling on 25 m by 100
grids concentrating on the Cabacal Rangel985, a regional soil samplipgogramat 50 m by 400 m spacing was
completed over the Cabacal corridor. The extent of historical BPM soil sampling is illustr&igdreb-4, showing

areas with anomalous copper results.

Figure6-4: Original BP Minerals Targets and Copper in Soil Results in the Cabagcal Belt on ASTEEBigitain Model
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6.2.2 Geophysical Surveys

In 1982, BPM carried out an INPUT survey completed by Prospec S/A, with the technical supervision of Questor Canac
coveringapproximately6,800 kn3, capturingapproximately2,800 line-km of magnetic/electromagnetic data. This
delineated the principal volcanic belts and 81 targets, 13 of them in the Cabacal Belt. The original Cabacal target wa
delineated as an INPUT anomaly-A6coinciding wittb6 ppmCu andd9 ppmZn anomalies in stream sediment
samples, and gold counts in pan concentrates (maximumoL#Ats).

Groundbased geophysical surveys were completed by September 1985, and included 45 km of gradient array IF
arrangement, 13 km of poldipole IP, and 163 km of mamin applied potential surveys.

The most recent geophysical program was a VTEM magnetic and conductivity survey undertaken for PML in late 200
by Microsurvey Aerogeofisica e Consultdgdaofisicd.tda(Rio Branco Survelfranco, 2008 A total 0f977 line-km of

data were collected at 300 spacingsin 2009, Newexco Services Pty Ltd (Perth Austraka)ewed the data under a
commission fromAngloGold Ashanti (Ebner, 2009), identifying 21 bedrock condudbars. to the scale of the
anomalies, further work is required to identify the @hrctive sources.

6.2.3 Mapping and Survey

The original reconnaissance work initiated in July 1980, by BPM defined the Jaurd, Araputanga and Cabacal Belts.
1982, BPM carried out an aerial photogrammetric survey (1:25,000 colour images) covering an area of ab&ut’6,800

of the area. This dataset was used for initial photointerpretation, and subsequent mapping at a regional scale
(1:100,000).

Mapping scales were progressively reduced to seetail scales (1:50,000) and coupled with soil survey/mapping
grids. The area around the Cabacal min@4ACQgrid) was mapped at scales 1:5,000, 1:2,500 (combined with en200
x25 m grid) and 1:1,000 (50 x25 m grid).

6.3 HistoricalDrilling ¢ Procedures and Results

6.3.1 Type and Extent

The extent of regional diamond drilling in the Cabacal Belt for the various campaigns is illustfetpdes-5.
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Figure6-5; Cabacal Belt Drilling
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Source: Geology from PML GIS data. PML and BPM collars from PML and RTZ archives.

Drilling in the neaimine settings for Cabacal and Santa Helena are showigime6-6 and Figure6-7, respectively.
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Figure6-6: Nearmine Drillingg Cabacal Area
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Figure6-7: Nearmine Drillingg Santa Helena Area
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Figure6-8: Warman Rig in Operation on The Cabacal Deposit, Sdo Paulo Farm

SourceGeoplexMineragaol tda(1985). BRA3000012@86 [Internal document supplied by RTZ for Meridian]

Historical daily production drill bulletins have been located for many of the drill holes from the contractor SETA Dirilling
(Figure6-9).
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Figure6-9: Example of Original Daily Drill Bulletin, JUSPDO071
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Registers of coordinates (along with diameter andigetdetails) have been found in the following reports retrieved
from RTZ archives (pdf files: BRA3000@1286: BRA3000012885). Maps showing spatial locations of drill holes are
also available (BRA30000G5802, BRA30000124091, BRA30000058008, BRA30000124025, BRA30000124
049).

A summary of principal drilling in historical campaigns in the Cabacal Belt covering both the Cabacal and Santa Heler
deposits and regional explorationshown inTable6-1.

Table6-1: Summary of Drilling, Trenching and Channel Sampfitogn Historical Campaigns
Campaign Year ’ Hole Series # Holes Meterage
Avanco 2015 AMCD DD (surface) 11 2240.1
RTZz 1988 CAI DD (underground) 86 2,976.29
BPM 1984 1988 JUCHD DD (surface) 113 12,541.76
BPMRTZ 19831989 JUSPD DD (surface) 610 65,846.14
RTZ 1987 CH Channelunderground) 83 202.17
Prometélica (C2C 2000 PM DD (surface) 39 2,478.83
Prometalica (C2C| 2007-2008 FSS DD (underground) 35 1,039.22
Prometalica (C2C| 20072008 P Grade Control (underground 245 770.77
Prometalica (C2C| 20062007 CAN-M Channelunderground) 89 126.9
Prometalica (C2C 1989 C2C_TR Trenching 14 707.66
TOTAL 1,325 88,929.84

For the BPM drilling, available records indicate that early holes included narrower diameter drilling (AQ: 3019m,
BQ:3,149m) ¢ predominantly in the 1988 1984 campaign, to the JUSPD055/JUCHDO017, and sporadically thereafter.
From 1985, holes were collared through the saprolite with HQ diameter core, withokgails. Available records
indicate 6,342m of drilling in HQ diameter with the balance in NQ diameter.

Avanco undertook an Xole reconnaissance drilling program as part of its evaluation program in 2015. The drilling
was completed by contractor Servdrill Perfuracdo e Sondagem, using HQ core through the ssqpoditk zone, and
NQ diameter drill core ifresh rock. At least 248 was drilled as HQ.

6.3.2 Drill hole Collar Survey Control

Historically, BPM drill holes in the Cabagal Mine were located with survey catitralof base lines were established,
these were along local grid sections 40S, OON and 100N to 800N, in the NW extension area, and along sections 20(
to 100S, in the SE extension area; The location of collar coordinates for all the drill holes waslbsetth@alygons
method tied to a geodetic statiorF{gure6-10, Figure6-12). This was triangulated from a survey point established by

the army in the area. The survey equipment used included: a Wild theodolite (m@Jietdupled to a Wild rangefinder
(model DF3), and a Wild level model-8(Mineracdo Santa Martha, 1997).
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Comparison of collar coordinates listed on BPM and RTZ survey ledger§i@uoge6-10) with surveys of PML,

Meridian, and independent contractors COGETOP and Geosan (using modern DGPS/Real Time Kinetic equipme
show that there is an offset between the actual and original tabulated positions. The reason for this offset is unknown,
(Figure6-12). Current database positions are based on either resurveyed values, or a correction factor where collars

are not located based on the following affine transformation parameters:

= =4 =4 -4 8 9

Figure6-10:

scale_in: 0.080704388
scale_out: 12.48717
X1: 0.063357646
Xshift_in:-370031.926
Xshift_out: 369907.6625
Xx:0.99188416

Xy:-0.012681682
Y1:0.07918513
Yshift_in:-8303426.263
Yshift_out: 8303948.206
Yx: 0.010519996

Yy: 0.991326167

=A =4 =8 -4 -8 A

Example of Original Drill Collar Ledgieom Archival Records

HOLE GEOLOGICAL DEPTH DIAMETER DIRECTION COORDINATES ] COLLAR DEPTH SAMPLES NOTES
JU-SP-D SECTIoN (m) L DIP NORTH (Y) EAST (X) ELEVATION ICL BASE FROM/TO PLT
IN 60° E : JUR 5755
001 395 153,05 AQ 60° | 8303.423,371| 370.466,455 57,951 92.50 IR 5937
- N 609 E JUR 6310
1002 | 495 | 107,45 |  AQ 60° 8303.532,627| 370.469,490 271,604 30.50 JUR 6407
N 600 E JUR 6408
003 590 101,37 AQ A g 370.297,239 279,185 66.70 JUR 6552
|N 6007&‘ nao tem JUR 6663 -
oou | 103,36 | ag [ 0% | 8304.281,007| 370.236,550 | 291,558 | 2oL [0 6764
[ N 60° E __JUR 6765 |
00 C 60° 303.9 26.70 JUR 6802
N 60° F JUR 6851
s 600 99.00 |—3UR 7005
D 5( JUR {(}.; e
[ N 459 E JUR 6803
oos | AQ ~ 600 | 303.762,97 69.907 ,256 319,421 54.50 JUR 6850 !
| JUR 7208 |
009 | 385 ] AQ. "= 8304.014,338| 370.051,280 |} 333,916 | 72.90 | JUR 7393 S .
JUR 7395
10 | A0 8303.633,553 370.071.040 298,781 93.00 JUR 7542
3 NX 15 JUR 7543
o 195 120,78 [BXL320 78 8303.361,541| 370.354,295 | 251,898 |107.20 JUR 7845
[NX 18,15 | 8303.504,032 | 370.232,797 273,453 85.00 |SERN/BS6AZH0S
61 590 300,00 [BXL300.00 | 60 : JUR 8373/8560
NQ 73,75 JUR 13.492
- pe= 8303.290, 94( 370.559,859 239,780 99.30 JUR 13.561
015 | 200 113,35 |BQ 11 = s = =
| JUR 13.793
o 200 5 303.038,185 [ 370 3 56 |162,55 |
CREE TEESE |
|
o [ | ) 2: : = i
i | o
| | -
Lo2o 1 200 | = i ) =
| | L
S |
SourceGeoplexMineracéolLtda(1985). BRA3000012@86 [Internal document supplied by RTZ for Meridlian
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Figure6-11: Original Survey Markefor The Cabacal Project

Source: Meridian Staff Photo

More recently, PML established a geodetic base station named MIPOETE, RPBritador, PM1001 and PML002,
with an additional two stations, at Fazenda Santa Helena1P08) and another at Fazenda Alamo (R804)

Table6-2: PrometalicaMineracaoltdaGeodetic Base Stations in UTM SAD69
Point X Y z OBS
M1 376857.160 8297134.851 234.112 PM, tailings dam
MGPOSTE 377148.930 8297558.134 238.763 PML
PO BRITADOR 377219.427 8297639.393 248.022 PML
PM-1001 377277.564 8297051.620 255.809 PML, guardhouse
PM-1002 377830.076 8298016.556 355.096 PML, Mine
PM-1003 373602.235 8298080.091 242.109 Santa Helena Farm
PM-1004 378569.017 8297756.143 395.540 Alamo Farm
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