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1.0 Summary

1.1 Executive Summary

SLR Consulting (Canada) Ltd. (SLR) was retained by Aura Minerals Inc. (Aura) to prepare an
independent Technical Report (Technical Report) on the Almas Project (Almas or the Project),
located in Tocantins State, Brazil. The purpose of this Technical Report is to support the
disclosure of the December 31, 2024 Mineral Resource and Mineral Reserve estimates at
Almas. This Technical Report has been prepared in accordance with Canadian National
Instrument 43-101 (NI 43-101) Standards of Disclosure for Mineral Projects. SLR qualified
persons (QPs) visited Almas from November 4 to 8, 2024.

Aura is a mid-tier gold and copper producer listed on the Toronto Stock Exchange (TSX) under
the symbol ORA, the Brazilian Stock Exchange (B3) as AURAS33, and the OTC Markets
(OTCQX) under ORAAF. Aura operates in Honduras, Brazil, and Mexico. Its exploration
projects are located in Brazil, Guatemala, and Colombia.

Aura acquired the Project when Aura entered into a merger with the Project’s previous owner,
Rio Novo Mineracao Ltda. (Rio Novo), in 2018. The Project hosts three gold deposits: Paiol,
Cata Funda, and Vira Saia, which are situated along a 15 kilometre (km) corridor of the Almas
Greenstone Belt. All three gold deposits are orogenic in nature and are considered amenable to
open pit mining. Aura initiated commercial production of the Paiol deposit in 2023. Annual plant
production targets two million tonnes per annum (Mtpa) and produces gold doré bars from ore
processed through a carbon-in-leach (CIL) process with gold electrowinning and smelting. In
2024, the mine produced 54,003 ounces (0z) of gold from 1,637,574 tonnes (t) of mill feed with
an average gold head grade of 1.13 grams per tonne (g/t).

The Project also includes a historical open pit and a spent heap leach stockpile at Paiol that are
from when the Paiol deposit was operated by Companhia VALE do Rio Doce (VALE) from 1996
until 2001 as well as several small-scale artisanal gold mining sites, locally termed garimpos,
whose development preceded the exploration activities of Rio Novo.

Aura’s initial NI 43-101 Technical Report for the Property was dated March 10, 2021. All
information presented in this current Technical Report is effective as of December 31, 2024,
unless explicitly stated otherwise.

1.1.1 Conclusions

SLR QPs offer the following conclusions by area.

1.1.1.1 Geology and Mineral Resources

X The main mineralized deposits at Almas are classified as orogenic, shear-hosted
mesothermal gold deposits. These mineralized bodies trend north-south and are shear-
hosted in Paleoproterozoic rocks, typically metabasalts and metasediments
(greenstones). The shear zone has been mapped to extend 15 km and several mineral
occurrences on the property lie within and adjacent to the zone.

X Mineral Resources at Almas have been estimated for three deposits across the property:
Paiol, Vira Saia, and Cata Funda. The Paiol Mineral Resources represent the largest
proportion of the estimate and were updated in 2024. Vira Saia and Cata Funda are
unchanged since 2020 apart from a classification update at Vira Saia. Estimates were
completed by Aura and have been audited and adopted by SLR.
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X Mineral Resources have been classified in accordance with Canadian Institute of Mining,
Metallurgy and Petroleum (CIM) Definition Standards for Mineral Resources and Mineral
Reserves (CIM (2014) definitions).

X The Mineral Resource estimation for the Paiol deposit is acceptable and represents a
reasonable estimate of the economic potential of the mineral deposit. Improvements are
warranted, however, and with adjustments to the estimation approach it may be possible
to better reflect the deposit characteristics locally.

X The Mineral Resource estimates for the Vira Saia and Cata Funda deposits are also
acceptable and represent a reasonable estimate of the economic potential of the mineral
deposits. Prior to production consideration, both deposits will require an update to
incorporate data from planned and completed drill programs.

X Open pit Mineral Resources inclusive of Mineral Reserves, as at December 31, 2024,
and above gold grade thresholds ranging from 0.31 g/t to 0.34 g/t have been estimated
as follows:

0 Measured and Indicated (M&l) Mineral Resources are estimated to total
32,732 thousand tonnes (kt) averaging 0.90 g/t Au and containing 953 koz Au.

o Inferred Mineral Resources are estimated to total 3,599 kt averaging 0.87 g/t Au and
containing 100 koz Au.

X Open pit Mineral Resources exclusive of Mineral Reserves, as at December 31, 2024,
and above gold grade thresholds ranging from 0.31 g/t to 0.34 g/t have been estimated
as follows:

o M&Il Mineral Resources are estimated to total 10,081 kt averaging 0.63 g/t Au and
containing 205 koz Au.

o Inferred Mineral Resources are estimated to total 3,433 kt averaging 0.86 g/t Au and
containing 95 koz Au.

X Sample preparation, security, and analysis adhere to industry standards, ensuring high
data quality and integrity. Quality assurance and quality control (QA/QC) results confirm
the accuracy and precision of assay data, supporting reliable Mineral Resource
estimates.

x No significant sample bias was identified in the review of drill data and assays, ensuring
the adequacy of the database for Mineral Resource estimation.

x Exploration to date has focused on near surface prospects, and the potential for
discovery of deeper, underground gold targets with vertical extent is high.
1.1.1.2 Mining and Mineral Reserves

X The Almas Project is host to an open pit mining operation composed of three main gold
deposits, including Paiol, Cata Funda, and Vira Saia. The Paiol deposit is currently being
mined, with Cata Funda and Vira Saia to complement production in later years.

x Almas has consistently met production targets since production commenced in 2023.

X Mineral Reserves are estimated using a cut-off grade of 0.38 g/t Au for Paiol, 0.40 g/t Au
for Vira Saia, and 0.42 g/t Au for Cata Funda.
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X

The current Mineral Reserve estimates, prepared by SLR, have been classified in
accordance with CIM (2014) definitions. Mineral Reserves as of December 31, 2024,
total 19,709 kt grading 1.07 g/t Au and containing 674 koz Au.

Mineral Reserves are estimated by qualified professionals using modern mine planning
software in a manner consistent with industry practice.

The estimated Mineral Reserves support a life of mine (LOM) plan that extends
approximately 10 years to 2034, at a rate of 2.0 Mtpa of ore fed into the plant.

Measured Mineral Resources and stockpiles were converted to Proven Mineral
Reserves, and Indicated Mineral Resources were converted to Probable Mineral
Reserves. Inferred Mineral Resources were not converted to Mineral Reserves and are
not included in the LOM plan.

Dilution and ore losses (mining recovery) are applied before reporting Mineral Reserves.

1.1.1.3 Mineral Processing

X

X

X

Process plant throughput has not yet reached the design capacity of 2.0 Mtpa, or 5,479
tonnes per day (tpd). In 2024, the average throughput was 4,300 tpd.

The recovery to date is 2% below the process design value.

Aura anticipates achieving a 92% gold recovery in 2025.

1.1.1.4 Infrastructure

X

The Project has operated since 2021 and has developed the necessary infrastructure to
support current and planned mining activities. Key components include power supply,
water management systems, waste handling facilities, operational support buildings, and
access roads.

The Project is connected to the national power grid, which supplies the site's energy
needs. No power generator sets are present at the site.

Process water is sourced by direct pumping from local rivers, which provide reliable
flows year-round.

Potable water is available at the site via 20-litre (L) gallons.

Support facilities include warehouses, maintenance workshops, an assay laboratory,
and administrative offices.

Almas does not have on-site housing. The company maintains a camp in the city of
Almas for visitors and temporary needs.

The site is accessible via paved highways and gravel roads, ensuring year-round access
for materials, equipment, and personnel.

The Project maintains radio, telephone, and internet services, ensuring effective
coordination across operational areas. Cell phone services are also available at the site.

The Project’s infrastructure has been progressively maintained and adapted to meet
operational requirements while ensuring environmental and regulatory standards
compliance.
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1.1.1.5 Environment al and Social Aspects

X

In the QP’s opinion, the environmental and social risks at Almas are manageable, and
Aura has in place adequate plans and systems to manage these risks and to maintain
compliance with applicable environmental legal requirements.

Aura reports that all permits required for current operations are in good standing. The
Cata Funda and Vira Saia deposits are currently the subjects of licensing processes,
and Aura has submitted the necessary information for the development of both pits.
Licences are expected to be issued in 2025 and 2026.

Testing of ore, waste rock, and tailings samples indicates low potential for the generation
of acid rock drainage (ARD) or metal leaching (ML).

As designed and permitted, the tailing storage facility (TSF) has an ultimate capacity of
15 million cubic metres (Mm?3) of tailings in storage. Should additional capacity be
required, Aura plans to utilize in-pit tailings disposal in the mined-out Vira Saia pit,
providing capacity for additional storage of approximately six million cubic metres of
tailings.

Aura has continued with community engagement activities since initiating construction at
Paiol, including updating the stakeholder map and communications plan, implementing a
socioeconomic diagnostic exercise, and initiating a community investment program
focused principally on the town of Almas.

The mine closure plan dated November 2022 and includes a closure cost estimate of
US$9.8 million that, inflated to the 2024 value, corresponds to US$14.1 million.

1.1.1.6 Capital and Operating Costs and Economics

X

1.1.2

The Almas Project capital and operating cost estimates were prepared based on 2024
actual costs and the current operating budget for 2025. The QP has reviewed the capital
and operating costs and considers them appropriate for the remaining mine life.

The LOM production schedule is based on the December 31, 2024 Mineral Reserves.

SLR has reviewed the LOM cash flow for the Project and confirms that the Mineral
Reserves are economically viable under current operating conditions.

Recommendations

The SLR QPs offer the following recommendations by area.

1.1.2.1 Geology and Mineral Resources

1

While the estimated Mineral Resources are acceptable, the following process changes
are suggested to be tested at the Project:

a) Develop and execute a standard protocol for the treatment of missing intervals and
analytical values with consideration of the underlying reasons and their impact.
Industry standard practice is to assign a low (detection limit or zero) value to
unsampled intervals because they were deemed uneconomical by the logging
geologist during core processing. Apply the protocol during the compositing routine,
and composite intervals to a multiple of the common sample length.
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b) Support grade restriction approaches using a combination of statistical and visual
tools, including probability plots, histograms, percentiles, and a spatial review of
high-grade sample location and continuity. Evaluate whether higher gold caps can
be combined with a high yield restriction to limit metal loss and preserve high grades
locally.

c) Develop an interpolation plan which limits visual and statistical grade artifacts.

d) Evaluate the impact of combining long-term and short-term data during estimation.
Consider restricting the influence of production data to local blocks (two benches)
and develop a process which allows reconciliation of the resource to grade control
model to be undertaken without influence of production data on the resource model.

1.1.2.2 Mining and Mineral Reserves

1 In consideration of the increase of approximately 30% to the cut-off grade since the
previous Technical Report (Aura 2021) due to production costs, the following strategic
actions are suggested for the Project:

a) Review the future expansion projects to check their viability in a potentially reduced
mineral inventory scenario.

b) Continue to track operating costs closely and assess the main cost levelers to
investigate possible opportunities to avoid an additional cut-off grade raise.

1.1.2.3 Mineral Processing

1 Process plant is not achieving design throughput. Review operating ore characteristics
to determine if the grinding circuit, which is a converted single-stage semi-autogenous
grinding (SAG) mill, is a bottleneck to mineral processing.

2 Review primary grind size data to understand why the tails grade is increasing, resulting
in lower gold recovery.

3 Conduct mineralogical analysis of the plant feed and tails to troubleshoot lower gold
recoveries.

1.1.2.4 Infrastructure

1 Regularly review the required infrastructure on the site, in consideration of future
expansion projects.

Monitor the Brazilian energy market, as costs are forecasted to increase.

Advance the study of the TSF to the detailed design phase.

1.1.2.5 Environment al and Social Aspects

1 Continue with permitting of the Cata Funda and Vira Saia pits, and apply for an
amendment to the permitted water discharge rate as appropriate.

2 Formalize management systems for the environmental and social aspects of the Project
to incorporate a full “Plan-Do-Check-Act” cycle, common to international management
system standards.

3 Continue active community engagement to address any concerns that arise due to the
close proximity of Cata Funda to the community of Almas.
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1.1.2.6 Capital and Operating Costs

1 Enhance cost tracking and financial planning by monitoring real-time expenditures,
periodic cost benchmarking against peer operations, and updating sensitivity analyses
for gold price scenarios to ensure economic resilience.

2 Ensure capital and operating expenditures remain aligned with the size of the operation
and reserve numbers, avoiding overcapitalization.

1.2 Economic Analysis

This section is not required as Aura is a producing issuer, and the property is currently in
production and there is no material expansion of current production.

The QP has reviewed the LOM cash flow model for the Almas Project and confirms that the
Mineral Reserves are economically viable under current operating conditions. The analysis
demonstrates the operation's ability to sustain production and meet financial expectations over
the planned LOM.

1.3 Technical Summary

1.3.1 Property Description and Location

The Almas Project area lies south of Almas, a small town approximately 300 km southeast of
Palmas, the Tocantins State Capitol, and 45 km west of Diandpolis, a regional commercial
centre.

The Almas Project focuses on the Paiol, Cata Funda, and Vira Saia gold deposits that are
distributed along a 15 km long segment of the Almas Greenstone Belt, south of the town of
Almas. The Paiol deposit is currently being mined, with Cata Funda and Vira Saia to
complement production in later years.

1.3.2 Land Tenure

The Project comprises a total of 57 mineral rights holdings granted by the Agéncia Nacional de
Mineracdo (ANM) covering a total area of 233,742.80 ha including two mining concessions, two
mining concession applications, and 53 exploration authorizations (220,122.1 ha). The mining
concessions and mining concession applications covering the three mineral deposits that are
the subject of this Technical Report are as follows:

x Paiol: Mining concession (ANM number 860.128/1983). Mined in the past by VALE, and
currently in production; 5,175 ha.

x Cata Funda: Mining concession (ANM number 862.224/1980). Undeveloped property;
3,962 ha.

x Vira Saia: Mining concession applications (ANM numbers 864.083/2006 and
860.373/1988). Undeveloped property; 4483.75 ha.

1.3.3 History

Exploration at the Almas Project dates back to 1977 when VALE identified prospective terrain in
the greenstone belts around Almas. Workers in the area have used a combination of
geophysics, geochemistry, and geologic mapping to discover numerous gold anomalies. The
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Paiol deposit was discovered in 1987. The Paiol discovery was significant in that the deposit did
not outcrop, and the discovery was based on a weak soil anomaly and geophysics.

The Project was formerly operated by VALE from 1996 until 2001 and produced 86,000 oz of
gold. In January 2013, both the Paiol and Cata Funda received approval from the ANM
authorizing the renewal of mining activities. Previously they had status of “Suspended
Operation” with the ANM. The process is well documented by ANM and is defined as a request
to actively mine again (Requerimento para Retomada de Lavra) under Section 20.2.3 of the
Regulatory Norms for Mining (Normas Reguladoras de Minera¢do “NRM” Suspensao,
Fechamento de Mina e Retomada das Operacdes Mineiras).

To operate the Project at the Paiol deposit, Rio Novo was required to obtain a new
environmental licence under the standards set forth by NATURATINS. The environmental
authority accepted the EA for the Paiol mine area and granted LI No. 5437/2011 on December
2, 2011, which has expired. Based on this permitting process, other licences were issued in
2017, such as LP No. 286/2017 and LI No. 297/2017. Two exploration licences (Process Nos.
864.083/2006 and 860.373/1988) assigned to Rio Novo per the terms of an Option Agreement
cover the Vira Saia deposit. The ANM must accept the operator's final exploration report and a
Preliminary Economic Assessment (PEA) report before granting a Mining Decree to an
operator.

NATURATINS required another EA for the permitting the Cata Funda and Vira Saia deposits
since illegal artisanal mining (“Garimpo”) had already degraded the areas over the years, and
the potential for negative impacts is low.

In 2018, Rio Novo was fully acquired through a merger and is now owned by Aura. In February
2021, Aura began construction activities at the Paiol mine.

The operation licence for the Paiol deposit was granted in early 2023, and production began in
Q4 2023.

1.34 Geology and Mineralization

The Almas Project area is situated within the Almas-Dianopolis Greenstone Belt (AGB) of
Archean to Paleoproterozoic age. The greenstone belt lies within the Almas-Conceicao Terrane
on the western block of the Goias Massif.

The Paleoproterozoic granite-greenstone terrane is composed of gneissic granite domes with
folded, narrow domains of metabasic and metasedimentary rocks including tholeiitic
metabasalts and calc-alkaline metatonalites that have been subjected to strong regional
metamorphism. The metamorphism resulted in deep-seated, shear-hosted, mesothermal, gold
deposits which can be considered as orogenic gold deposits. The gold-mineralized zone occurs
in the core of hydrothermal alteration zones, generally associated with variable amounts of
guartz, carbonate, albite, sericite, and sulphide minerals.

The main Paiol mineralized body extends approximately 650 m down dip, 1,250 m along strike,
and has an average thickness of 30 m. The Cata Funda deposit extends approximately 240 m
down dip, 230 m along strike, with an average thickness of 10 m. The Vira Saia deposit extends
approximately 200 m down dip, 350 m along strike, and averages 15 m in thickness.

At Paiol and Cata Funda, mineralization is associated with hydrothermal shear zones within

basic to intermediate volcanic rocks. In contrast, at Vira Saia, gold is directly linked to sulphides
and quartz-sericite mylonite, which formed in shear zones within granodiorite. Gold at Vira Saia
is particularly concentrated in ultra-mylonitic, sulphide-bearing, quartz-sericite-rich zones at the
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core of these shear structures. The intensity of hydrothermal alteration correlates with the
degree of progressive deformation within the shear zone.

1.3.5 Exploration Status

Since the acquisition of Rio Novo in 2018, exploration work has been conducted by Aura on its
mining rights along the AGB. Gold occurrences, surface sampling results, and historical drilling
suggest great potential to discover new deposits in the medium to long term, including deposits
with higher grades.

Since 2020, exploration efforts on the Property has primarily focused on surface drilling
programs to further delineate the Paiol deposit. In contrast, Cata Funda and Vira Saia remain
underexplored, presenting opportunities to expand mineral resources along strike and at depth
before scheduled extraction. The deeper, covered areas of the district have yet to be explored.
Due to the region's generally flat terrain and thick soil or saprolite cover, only a small portion of
the district has been adequately assessed. None of the three deposits have been fully drilled,
leaving significant potential for extensions along strike and down dip beyond their current
footprints.

Regional exploration focused on several targets from 2021 to 2024. The Morro do Carneiro
target presents a good opportunity with high grade vein mineralization 15 km north of the Paiol
mine. The Nova Prata target exhibits similar hydrothermally altered mineralization to Paiol,
located 10 km from the mine. The Espinheiro target is located within the same greenstone belt
as the Nova Prata target, approximately 12 km from the Paiol mine. The Lagartixa target is
shear vein hosted and more distally located, however, it exhibits similar mineralization styles to
Vira Saia.

1.3.6 Mineral Resources

Mineral Resources at the Almas Project consist of three gold deposits: Paiol, Vira Saia, and
Cata Funda.

Mineralization domains for all deposits were generated based on known geologic controls,
including structure, alteration, and lithology, and refined with consideration of economic
threshold values for gold and mineable width. Block model estimates were completed using a
multi-pass interpolation approach using capped and composited samples and classified in
accordance with CIM (2014) definitions. Mineral Resources were constrained within an
optimized pit shell using a gold price of US$2,500/0z.

A summary of the open pit Mineral Resources, inclusive and exclusive of Mineral Reserves, is
presented in Table 1-1 and Table 1-2, respectively, at the effective date of December 31, 2024.

Table 1-1: Summary of Almas Project Mineral Resources INCLUSIVE of Mineral
Reserves — December 31, 2024
Deposit Category Tonnage Grade Contained Metal
(000 t) (g/t Au) (000 oz Au)

Paiol Measured 8,970 0.86 249
Indicated 14,260 0.96 440
M&l 23,229 0.92 690
Inferred 2,606 0.77 65
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1. Mineral Resources are reported inclusive of Mineral Reserves.

Deposit Category Tonnage Grade Contained Metal
(000 1) (g/t Au) (000 o0z Au)
Vira Saia Measured 1,546 1.05 52
Indicated 4,390 0.76 108
M&l 5,936 0.84 160
Inferred 354 0.91 10
Cata Funda Measured 704 1.73 39
Indicated 495 1.17 19
M&l 1,198 15 58
Inferred 599 1.3 25
Stockpiles Measured 2,369 0.58 44
Indicated - - -
M&l 2,369 0.58 44
Inferred - - -
Total Measured 13,589 0.88 385
Indicated 19,145 0.92 567
M&l 32,732 0.9 953
Inferred 3,559 0.87 100
Notes:

2. CIM (2014) definitions were followed for Mineral Resources.
3. Mineral Resources are reported from optimized pit shells.
4.  Mineral Resources are estimated at a cut-off grade of 0.31 g/t Au for Paiol, 0.34 g/t Au for Cata Funda, and 0.32 g/t Au
for Vira Saia.
5. Mineral Resources are estimated using a long-term gold price of US$2,500 per ounce.
6. A minimum mining width of five metres was used.
7. Bulk density is 2.75 t/m? for Paiol, 2.71 t/m® for Cata Funda, and 2.63 t/m?® for Vira Saia.
8. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
9.  Numbers may not add due to rounding.
Table 1-2: Summary of Almas Project Mineral Resources EXCLUSIVE of Mineral
Reserves — December 31, 2024
Deposit Category Tonnage Grade Contained Metal
(000 1) (g/t Au) (000 0z Au)
Paiol Measured 2,160 0.47 33
Indicated 6,067 0.68 133
M&l 8,227 0.62 165
Inferred 2,477 0.74 59
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1. Mineral Resources are reported exclusive of Mineral Reserves.
2. See Notes 2 through 9 of Table 1-1.

Deposit Category Tonnage Grade Contained Metal
(000 t) (g/t Au) (000 0z Au)
Vira Saia Measured 196 0.56 4
Indicated 1,406 0.58 26
M&lI 1,603 0.58 30
Inferred 357 0.91 10
Cata Funda Measured 30 1.45 1
Indicated 222 1.29 9
M&lI 252 1.31 11
Inferred 599 1.3 25
Total Measured 2,386 0.49 38
Indicated 7,695 0.68 169
M&lI 10,081 0.63 205
Inferred 3,433 0.86 95
Notes:

The QP is not aware of any environmental, permitting, legal, title, taxation, socio-economic,
marketing, political, or other relevant factors that could materially affect the Mineral Resource

estimate.

1.3.7

Mineral Reserves

The current Mineral Reserve estimates, as prepared by SLR and reported as of
December 31, 2024, are summarized in Table 1-3.

Table 1-3: Summary of Almas Project Mineral Reserves — December 31, 2024
Deposit Category Tonnage Grade Contained Metal
(000 t) (g/t Au) (000 0z Au)

Paiol Proven 5,950 1.04 198
Probable 7,514 1.20 290
Total Proven + Probable 13,464 1.13 488

\Vira Saia Proven 1,133 1.16 42
Probable 2,019 0.95 61
Total Proven + Probable 3,152 1.02 104

Cata Funda Proven 456 1.80 26
Probable 267 141 12
Total Proven + Probable 723 1.66 38
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Deposit Category Tonnage Grade Contained Metal
(000 t) (g/t Au) (000 0z Au)
SUB-TOTAL 17,339 1.13 630
Stockpiles Proven 2,369 0.58 44
Probable
Total Proven + Probable 2,369 0.58 44
TOTAL 19,709 1.07 674

Notes:
1. CIM (2014) definitions were followed for Mineral Reserves.
2. Mineral Reserves are 100% attributable to Aura.
3. Mineral Reserves are reported on an in situ basis after applying dilution and mining recovery.
4

Mineral Reserves are estimated using a cut-off grade of 0.38 g/t Au for Paiol, 0.40 g/t Au for Vira Saia, and 0.42 g/t Au for
Cata Funda.

5. Mineral Reserves are estimated using an average long-term price of $2,000/0z Au.
6. Totals may not add due to rounding.

The QP is not aware of any mining, metallurgical, infrastructure, permitting, or other relevant
factors that could materially affect the Mineral Reserve estimate.

Measured Mineral Resources and stockpiles were converted to Proven Mineral Reserves, and
Indicated Mineral Resources were converted to Probable Mineral Reserves. Inferred Mineral
Resources were not converted to Mineral Reserves and are not included in the LOM plan.

The Mineral Resource block model provided by the Aura Almas Geology department forms the
basis for estimating Mineral Reserves. SLR defined Mineral Reserve estimates using Deswik
software.

The conversion of Mineral Resources to Mineral Reserves is based on modifying factors applied
to Lerchs-Grossmann (LG) pit optimization, detailed pit design, scheduling, and associated
modifying parameters. Dilution was added in the process of reblocking to a selective mining unit
of 5m x 5m x 6 m, and an additional contact dilution of 10% was applied. Ore losses were
incurred where blocks fell below cut-off grade as a result of reblocking, and an additional loss
factor of 5% was applied to high and medium grade blocks.

1.3.8 Mining Method

The open pit mining operations utilize a combination of 4.5 m3 hydraulic excavators, front-end
loaders (FEL), and 35 t haul trucks as the primary equipment, which are operated by
contractors.

The planned annual average run-of-mine (ROM) production rate is 2.0 Mt, which will exhaust
the reserves in 10 years.

The processing plant is 0.7 km from the final Paiol pit, and the tailings dam is approximately 2.0
km from the pit. A new TSF will be required to meet the LOM tailings generation and is
scheduled to be operational in 2030.

Mining is carried out on 10 m and 20 m high benches. To improve selectivity along the
ore/waste contacts, however, mining in some areas will use five metre benches. The material
from low-grade piles is rehandled and hauled to the processing plant following a blending
strategy. Accesses and ramps are 15 m wide with a double lane and a 10% maximum gradient.
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The average haulage distance for ore and waste during the LOM varies from 2.4 km to 3.4 km
for Paiol, from 1.2 km to 3.2 km for Cata Funda, and from 1.4 km to 2.3 km for Vira Saia.

1.3.9 Mineral Processing

The Almas plant has a nominal processing capacity of 5,479 tpd, or two million tonnes per
annum. Since its inception, the Almas plant has been achieving annual overall recoveries
between 88% and 92% design capacity, averaging 90%. The process flowsheet includes
primary crushing, ball mill grinding, gravity circuit, thickening, cyanide leaching, CIL, carbon
elution, gold electrowinning, and smelting. The tailings are conveyed by gravity to a
detoxification unit for cyanide destruction and then are pumped to the TSF.

1.3.10 Project Infrastructure
The Almas Project includes the Almas plant and tailings disposal area.
Electrical power is obtained from the national grid.

Ancillary buildings located near the mine entrance include the gate house with a reception area
and waiting room, administration building, maintenance shops, cafeteria, warehouse, change
room, first aid room, and compressor room.

The explosives warehouse is located 1.2 km from the Almas Project area, in compliance with
the Brazilian Army's regulations. There is no camp at the Almas site.

Additional ancillary buildings are located near the Almas plant and include an office building, a
laboratory, warehousing, and a small maintenance shop.

1.3.11 Market Studies

Gold is freely traded on global markets. Gold sales from the Project do not rely on specific sales
agreements or long-term contracts, allowing Aura to capitalize on prevailing market conditions.

X The Mineral Reserve estimates are based on a long-term gold price of US$2,000/0z,
reflecting market trends. The Mineral Resource estimates are based on a long-term gold
price of US$2,500/0z.

x The price assumptions align with consensus forecasts for gold in the medium and long
terms.

x Almas does not engage in hedging or forward sales contracts, ensuring exposure to spot
market prices for gold.

x Almas has established agreements with contractors and suppliers to support its
operational needs, including Mining Services (drill, blast, loading and haulage) and
Energy.

1.3.12 Environmental, Permitting and Social Considerations

The Paiol site is approximately 400 metres above sea level (MASL), approximately 17 km south
of the population centre of Almas, in the state of Tocantins. Overland travel time from the state
capital of Palmas to Almas is three to four hours via paved highways and Paiol is accessed via
unpaved road from Almas. The Vira Saia and Cata Funda sites are north of Paiol, approximately
10 km and five kilometres south of Almas, respectively. Dianépolis, a regional commercial hub
where many mine employees reside, is approximately 45 km east of Almas along state highway
TO-040. The three deposits are in the catchment of the Manuel Alves River.
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The climate is tropical with a mean annual air temperature of between 22°C and 26°C and little
variation from month to month. The climate is characterized by distinct wet and dry seasons,
with the wet season extending from October to March and the dry season from April to
September. Average annual rainfall is approximately 1,700 mm.

The Project area lies wholly within the Cerrado biome, a predominantly savanna ecosystem. In
much of Tocantins including the Almas area, agriculture is the predominant land use, and
deforestation due to agricultural expansion—including for soybean farming, cattle ranching, and
the cultivation of sugarcane—is a significant cause of habitat loss and environmental
degradation. Agricultural development is extensive in the area between the community of Almas
and the Project site. Locally, the impacts of past mining and ongoing artisanal mining (garimpos)
activity are evident, with little natural habitat remaining.

Geochemical studies concluded that the risk of development of ARD/ML is low at Almas. SLR’s
observations during the site visit in November 2024 are consistent with this conclusion. In
addition, the QP notes that the water quality in the Paiol pit lake prior to it being drained was
good and that the lake supported fish.

Slurried process plant tailings are discharged to an engineered TSF for permanent storage. The
TSF is located approximately 2.5 km southeast of the process plant. As designed and permitted,
the TSF has an ultimate capacity of 15 Mm? of tailings in storage. Should additional capacity be
required, Aura plans to utilize in-pit tailings disposal in the mined-out Vira Saia pit, which will
provide capacity for additional storage of approximately six million cubic metres of tailings.

The engineer of record (EOR) for the TSF is consultancy GeoSafe Engenharia (GeoSafe). The
most recent inspection report concluded that the facility is in good operating condition and that
the stability conditions satisfy the criteria established in applicable Brazilian regulations. The QP
relies on the conclusions of GeoSafe monitoring report and provides no conclusions or opinions
regarding the stability of the TSF.

The process plant operates in closed circuit with the TSF, with inputs to the facility in the form of
tailings supernatant and rainfall approximately balancing losses in the form of evaporation (from
ponded water and saturated tailings beaches) and water taken up into permanent storage in the
pores of the tailings solids. The process plant draws fresh makeup water from the Manuel Aves
River under permit. Excess water accumulating in the open pit is monitored and discharged
under permit to the receiving environment. At times, the volume of excess water to be
discharged has exceeded the permit limit and a permit amendment may be required.

Community engagement activities date back to 2010 when consultancy Mediag&o Social e
Sustentabilidade collected socioeconomic baseline data, carried out socioeconomic
assessments and stakeholder mapping, and developed a social communication plan. Aura has
continued with community engagement activities since initiating construction at Paiol, including
updating the stakeholder map and communications plan, implementing a socioeconomic
diagnostic exercise, and initiating a community investment program focused principally on the
town of Almas. The QP understands that there are no formal impact-benefit agreements (IBAs)
in place with Almas or other local communities.

Aura has made a concerted effort to recruit women to the Almas operations and informed SLR
during the site visit that the workforce is currently 30% female.

The most recent mine closure plan (MCP) for the Almas Project is dated November 2022, and
was prepared on behalf of Aura by consultancy Mineral Engenharia e Meio Ambiente in
accordance with applicable legal requirements. The MCP considers a nine year process
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including one year pre-closure, two years of active closure, and six years of post-closure
monitoring and maintenance.

The MCP adopts a conventional approach to mine closure and specifies that disturbed areas
will be revegetated to limit erosion and promote physical stability, and that native plants will be
planted in “nuclei” to promote generating a Cerrado-like environment.

The undiscounted closure cost estimate provided in the MCP is approximately US$9.8 million,
incorporating the Paiol and Cata Funda sites but not Vira Saia.

1.3.13 Capital an d Operating C ost E stimates

The Almas Project started commercial production in Q3 2023; therefore, capital and operating
cost estimates were prepared based on actuals for 2024 and the current operating budget for
2025. Aura’s technical team supplied these costs to SLR. The QP reviewed these costs and
considers them reasonable for the planned production schedule. All capital and operating costs
are expressed in Q4 2024 US dollars and are based on an exchange rate of R$5.84 per
US$1.00.

The capital costs required to achieve the Almas Mineral Reserve LOM production were

estimated by Aura and reviewed by SLR. Since Paiol is an operating pit, there are no pre-

production capital costs. Capital costs for the Paiol &DWD )XQGD DQG 9LUD 6DLDpitV are
categorized as expansion capital and sustaining capital. Based on the QP’s review, the capital

costs are estimated to the equivalent of an Association for the Advancement of Cost

Engineering (AACE) Class 3 estimate with an accuracy range of -15% to +20%.

The expansion capital costs are for plant expansion phase 2 in year 2025 and totals
US$  million

Total LOM sustaining capital costs are estimated to be US$ million between years 2025
and 2034. The sustaining capital costs include:

X OLQH VXVWDLQLQJ
X Mine capitalized waste stripping
X 30DVDXWWDLQLQJ
Tailing dams

Other VXVWDLQLQJ

x

x

Mine closure and concurrent reclamation costs for the LOM scenario presented in this Technical
Report are based on Aura’s environmental reclamation estimate for the Almas Project,
escalated to year 2024, and totalling US$14.1 million. SLR notes that this closure cost estimate
is higher than the cost estimate dated November 2022 included in subsection 1.3.12. The SLR
QP considers the higher closure and reclamation costs included in this section and in the LOM
cashflow to reflect a more realistic approach than the closure estimate from November 2022,
given costs have been escalated to 2024 US dollars and have been adjusted to consider costs
for the three deposits.

The Almas operating costs were estimated by Aura and reviewed by SLR.

The site operating costs total US$ 0 million over the LOM, averaging US$7 million per year
(considering years between 2025 and 2033, which are years at full production.

The unit operating cost over the mine life is US$3 . /t milled:
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X Open pit mining costs: US$2 . /t milled, or US$2. /t mined
X Mine capitalized stripping costs: -US$2. /t milled
X Mine stockpile reclaiming costs: US$0.1 /t milled
X BWRFNSLOH FKDQJH LQ ,QYHQWRU\ &RVW 86 W PLOOHG
X Processing costs: US$ 2/t milled
X General and administration (G&A) and overhead costs: US$3. /t milled or US$

million per year

The mining costs include all labour, materials and supplies, mining contractors, and
technical support costs to complete open pit mining related activities such as drilling,
blasting, loading, and hauling. The processing costs include all labour, operating and
maintenance activities, power, reagents, and services to complete processing related
activities. The administrative expense includes all labour and support services to complete
administrative, finance, human resources, environmental, safety, supply chain, security, site
services, camp and kitchen, and travel related activities.
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2.0 Introduction

SLR Consulting (Canada) Ltd. (SLR) was retained by Aura Minerals Inc. (Aura) to prepare an
independent Technical Report (Technical Report) on the Almas Project (Almas or the Project),
located in Tocantins State, Brazil. The purpose of this Technical Report is to support the
disclosure of the December 31, 2024 Mineral Resource and Mineral Reserve estimates at
Almas. This Technical Report has been prepared in accordance with Canadian National
Instrument 43-101 (NI 43-101) Standards of Disclosure for Mineral Projects. SLR qualified
persons (QPs) visited Almas from November 4 to 8, 2024.

Aura is a mid-tier gold and copper producer listed on the Toronto Stock Exchange (TSX) under
the symbol ORA, the Brazilian Stock Exchange (B3) as AURA33, and the OTC Markets
(OTCQX) under ORAAF. Aura operates in Honduras, Brazil, and Mexico. Its exploration
projects are located in Brazil, Guatemala, and Colombia.

Aura acquired the Project when Aura entered into a merger with the Project’s previous owner,
Rio Novo Mineragao Ltda. (Rio Novo), in 2018. The Project hosts three gold deposits: Paiol,
Cata Funda, and Vira Saia, which are situated along a 15 kilometre (km) corridor of the Almas
Greenstone Belt. All three gold deposits are orogenic in nature and are considered amenable to
open pit mining. Aura initiated commercial production of the Paiol deposit in 2023. Annual plant
production targets two million tonnes per annum (Mtpa) and produces gold doré bars from ore
processed through a carbon-in-leach (CIL) process with gold electrowinning and smelting. In
2024, the mine produced 54,003 ounces (0z) of gold from 1,637,574 tonnes (t) of mill feed with
an average gold head grade of 1.13 grams per tonne (g/t).

The Project also includes an historical open pit and a spent heap leach stockpile at Paiol that
are from when the Paiol deposit was operated by Companhia VALE do Rio Doce (VALE) from
1996 until 2001 as well as several small-scale artisanal gold mining sites, locally termed
garimpos, whose development preceded the exploration activities of Rio Novo.

Aura’s initial NI 43-101 Technical Report for the Property was dated March 10, 2021, and
prepared by Aura (Aura 2021). All information presented in this current Technical Report is
effective as of December 31, 2024, unless explicitly stated otherwise.

2.1 Sources of Information

This Technical Report was prepared by qualified persons (QPs) Antonio Caires, FAusIMM CP
(Min), Associate Principal Mining Engineer, Linda Dufour, P.Eng., Principal Metallurgist, Renan
Lopes, M.Sc., MAusIMM CP (Geo), P.Geo., Principal Geologist, and Derek J. Riehm, M.A.Sc.,
P.Eng., Technical Director with Finch & Beak Spain S.L. (F&B), which is part of SLR, as detailed
in Table 2-1. The QPs Caires, Lopes, and Riehm visited the site from November 4 to 8, 2024.

The purpose of the visit was to validate the data, observe mining operations, and assess the
current state of the Project to ensure the accuracy of this Technical Report.

X Mr. Lopes toured operational areas, project offices, process plant and mine laboratory;
inspected various parts of the property geology and drilling sites to check coordinates;
inspected the core handling facility; reviewed the sampling procedures; and interviewed
key personnel involved in the collection, interpretation, and processing of geological data
and preparation of the Mineral Resource estimates. Additionally, the QP checked the
logs of seven drill holes and visually verified that assays from the database are
consistent with the metal content in the same intervals.
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X

Mr. Caires reviewed mining operations, equipment utilization, and open pit layouts. The
QP also observed drilling, blasting, loading, and hauling activities in active pits and
reviewed the crushing station and metallurgical plant. The QP also verified slope stability
measures and other operational safety protocols.

Mr. Riehm assessed environmental compliance, social programs, and community
interactions and inspected mineral residue management practices and the water
management program.

The findings from this visit have been incorporated into the report to ensure that they reflect the
Almas Project's current operational and environmental conditions.

Table 2-1: Qualified Persons and Responsibilities
QP, Designation, Title Responsible for

Antonio Hamilton Caires, FAusIMM CP (Min), Sections 1.1,1.1.1.2,1.1.1.4,1.1.1.6, 1.1.2.2,

Associate Principal Mining Engineer 1.1.24,1.2,1.3.7,1.3.8,1.3.10, 1.3.11, 1.3.13,
2, 3,15, 16, 18, 19, 21, 22, 24, 25.2, 25.4,
26.2,and 26.4

Linda Dufour, P.Eng., Principal Metallurgist Sections 1.1.1.3,1.1.2.3, 1.3.9, 13, 17, 25.3,
26.3

Renan G. Lopes, M.Sc., P.Geo., MAusIMM CP(Geo), |Sections1.1.1.1,1.1.2.1,1.3.1t0 1.3.6, 4t0 12,
Principal Geologist 14,23, 25.1, 26.1

Derek J. Riehm, M.A.Sc., P.Eng., Technical Director, |Sections 1.1.1.5, 1.1.2.5, 1.3.12, 20, 25.5, 26.5

F&B
All Section 27
During the preparation of this Technical Report, discussions were held with Aura personnel
listed below.
x Farshid Ghazanfari, Director of Geology and Resources, Aura - Corporate
x Weydster Douglas Viana Pereira, Process Engineer, Almas Project
x Bruno Silveira Conceicédo, Specialist Tech. Services — Aura
X Belisério Ascarza Flores, Mine Planning Specialist, Alimas Project
x Gleidson D. Santos, Database Manager, Aura
X Tainan P. S. Moreira, Environmental Engineer, Almas Project
X Augusto Fonseca, Exploration Coordinator, Almas Project
x Carolina Rocha, HR Coordinator, Almas Project
x Jodo Paulo Silva de Freitas, Geotechnical Specialist, Almas Project
x Wanderlucio Gomes Martins, Operations Manager, Almas Project
x Debora Ellen Santos Ribeiro, Geoscience Coordinator, Almas Project
x Julliana Maisy Pinto da Silva, Geoscience Engineer, Almas Project
X Marina Del Mestre, Process Engineer, Almas Project
x Handerson Alves Silva, Process Engineer, Almas Project
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x Thiago Rocha Souza, Plant Operation Coordinator, Almas Project

This Technical Report updates the NI 43-101 Technical Report prepared and filed by Aura in
Canada on SEDAR for the Almas Project with an effective date of December 31, 2020 (Aura
2021).

Key updates include:
x Update the economic figures, including commodity price, costs, and exchange rate.
x Update of the Paiol and Vira Saia block models.
x Revision of Mineral Reserve and Mineral Resource estimates.
X

Assessment of environmental and social developments impacting the Project’s
operational framework.

X Maodifications to mine plans reflecting geological and operational updates.

The documentation reviewed, and other sources of information, are listed at the end of this
Technical Report in Section 27 References.
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2.2

List of Abbreviations

Units of measurement used in this Technical Report conform to the metric system. All currency
in this Technical Report is US dollars (US$) unless otherwise noted.

cal
cfm
cm
cm?

dia
dmt
dwt
°F
ft
ft2
ft3
ft/s

Gal
g/L
Gpm
g/t
gr/ftd
gr/m?3

micron

microgram

annum

ampere

barrels

British thermal units
degree Celsius
Canadian dollars
calorie

cubic feet per minute
centimetre

square centimetre
day

diameter

dry metric tonne
dead-weight ton
degree Fahrenheit
foot

square foot

cubic foot

foot per second
gram

giga (billion)
Imperial gallon
gram per litre

Imperial gallons per minute

gram per tonne
grain per cubic foot
grain per cubic metre
hectare
horsepower

hour

hertz

inch

square inch

joule

kilo (thousand)
kilocalorie

kilogram

kilometre

square kilometre
kilometre per hour
thousand ounces
kilopascal
thousand tonnes

kVA
kw
kWh

mm
mph
MVA
MW
MWh
0z
oz/st, opt
ppb
ppm
psia
psig
R$

RL

S

st

stpa
stpd

t

tpa

tpd
Us$
USg
USgpm
Vv

w

wmt
wit%
yd?

yr

2-4

kilovolt-amperes
kilowatt

kilowatt-hour

litre

pound

litres per second
metre

mega (million); molar
square metre

cubic metre

metres above sea level
cubic metres per hour
mile

minute

micrometre

millimetre

miles per hour
megavolt-amperes
megawatt
megawatt-hour

Troy ounce (31.1035q)
ounce per short ton
part per billion

part per million

pound per square inch absolute
pound per square inch gauge
Brazilian Reais (BRL)
relative elevation
second

short ton

short ton per year
short ton per day
metric tonne

metric tonne per year
metric tonne per day
United States dollar
United States gallon
US gallon per minute
volt

watt

wet metric tonne
weight percent

cubic yard

year
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3.0 Reliance on Other Experts

This Technical Report has been prepared by SLR for Aura. The information, conclusions,
opinions, and estimates contained herein are based on:

x Information available to SLR at the time of preparation of this Technical Report.
x Assumptions, conditions, and qualifications as set forth in this Technical Report.

For the purpose of this Technical Report, SLR has relied on ownership information provided by
provided by Aura in a legal opinion dated March 2025 by Rodrigo Velazquez Rosales, Aura’s
Head of Legal (North America) and Head of Compliance. This opinion is relied on in Sections 4
and the Summary of this Technical Report. SLR has not researched property title or mineral
rights for the Almas Project and expresses no opinion as to the ownership status of the
property.

SLR has relied on Aura for guidance on applicable taxes, royalties, and other government levies
or interests applicable to revenue or income from Almas.

Except for the purposes legislated under provincial securities laws, any use of this Technical
Report by any third party is at that party’s sole risk.
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4.0 Property Description and Location

4.1 Location

The Project is located in the municipality of Almas, in Tocantins State, Brazil (Figure 4-1). The
Project area lies south of Almas, a small town approximately 300 km southeast of Palmas, the
Tocantins state capital, and 45 km west of Dianépolis, a regional commercial centre.

The Almas Project includes the Paiol, Cata Funda, and Vira Saia gold deposits that are
distributed along a 15 km long segment of the Almas Greenstone Belt, south of the town of
Almas. This segment of the belt contains numerous small-scale artisanal gold mining sites,
locally termed garimpos, whose development preceded Rio Novo’s exploration activities. The
historical garimpos are associated with metabasic rocks, similar to the Paiol and Cata Funda
deposits, while the Vira Saia deposit is hosted in mylonitic granodiorite west of the metabasic
rocks.

The approximate centres of the three deposits are given below in coordinates referenced to the
South American Datum (1969), UTM Zone 23:

X Paiol: 265025.3 m East, 8705719.1 m North
x Cata Funda: 264579.4 m East, 8719215.5 m North
X Vira Saia: 264792.7 m East, 8710681.9 m North

The Almas Project includes a historical heap leach pile, which was created during VALE's
operation from 1996 until 2001.

4-1



Aura Minerals Inc. | Almas Project
NI 43-101 Technical Report

March 28, 2025
SLR Project No.: 233.065242.00004

Figure 4-1:

Project Location
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4.2

The Project comprises a total of 57 mineral rights holdings covering an area of 233,742.80 ha
granted by the Agéncia Nacional de Mineracdo (ANM), including two mining concessions, two
mining concession applications, and 53 exploration authorizations. The four mining concessions
issued for the three mineral deposits that are the subject of this Technical Report are as follows:

x Paiol: Mining concession (ANM number 860.128/1983). Mined in the past by VALE, and
currently in production

Land Tenure

x Cata Funda: Mining concession (ANM number 862.224/1980). Undeveloped property.

X Vira Saia: Mining concession applications (ANM numbers 864.083/2006 and
860.373/1988).

Figure 4-2 shows all of the mineral rights including the mining concessions, mining concession
applications, and exploration authorizations. The status of Aura’s exploration authorizations,
mining concession applications, and mining concessions as of December 31, 2024, is
summarized in Table 4-1.

The Almas Project concessions are in good standing with regard to Aura’s obligations under the
Brazilian Mining Code.

Table 4-1: Claim Status, December 31, 2024
ANM No. Area (ha) Status Comments

864.162/2022 999.76 | Exploration Authorization Annual Mining Fee (TAH)- Payment Completed-
07/31/2024

864.004/2022 | 4,782.79 | Exploration Authorization Annual Mining Fee (TAH)- Payment Completed-
07/31/2024

864.307/2021 184.98 | Exploration Authorization Final Exploration Report- Protocol Registered-
10/21/2024

864.306/2021 990.5 | Exploration Authorization Extension Requested- ANM Evaluating-08/19/2024

864.305/2021 | 2,083.18 | Exploration Authorization Extension Requested- ANM Evaluating-9/18/2024

864.304/2021 | 9,714.38 | Exploration Authorization Extension Requested- ANM Evaluating-08/20/2024

864.303/2021 839.72 | Exploration Authorization Extension Requested- ANM Evaluating-08/20/2024

864.302/2021 | 5,016.67 | Exploration Authorization Extension Requested- ANM Evaluating-08/20/2024

864.301/2021 | 4,479.84 | Exploration Authorization Final Exploration Report- Protocol Registered-
10/21/2024

864.300/2021 | 9,609.03 | Exploration Authorization Extension Requested- ANM Evaluating-08/19/2024

864.299/2021 | 7,890.31 | Exploration Authorization Extension Requested- ANM Evaluating-08/19/2024

864.298/2021 638.41 | Exploration Authorization Extension Requested- ANM Evaluating-08/20/2024

864.297/2021 856.74 | Exploration Authorization Extension Requested- ANM Evaluating-08/20/2024

864.267/2021 | 3,398.63 | Exploration Authorization Extension Requested- ANM Evaluating-08/20/2024

864.266/2021 2,418.9 | Exploration Authorization Final Exploration Report- Protocol Registered-
10/21/2024

864.265/2021 | 4,559.75 | Exploration Authorization Extension Requested- ANM Evaluating-08/20/2024
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ANM No.

Area (ha)

Status

Comments

864.263/2021

8,653.8

Exploration Authorization

Extension Requested- ANM Evaluating-08/20/2024

864.261/2021

4,492.32

Exploration Authorization

Extension Requested- ANM Evaluating-08/20/2024

864.260/2021

1,752.17

Exploration Authorization

Extension Requested- ANM Evaluating-08/19/2024

864.259/2021

1,149.57

Exploration Authorization

Extension Requested- ANM Evaluating-08/20/2024

864.258/2021

1,181.68

Exploration Authorization

Extension Requested- ANM Evaluating-08/19/2024

864.257/2021

9,790.32

Exploration Authorization

Final Exploration Report- Protocol Registered-
10/21/2024

864.256/2021

3,171.69

Exploration Authorization

Final Exploration Report- Protocol Registered-
10/21/2024

864.255/2021

488.31

Exploration Authorization

Extension Requested- ANM Evaluating-08/19/2024

864.254/2021

4,029.43

Exploration Authorization

Extension Requested- ANM Evaluating-08/19/2024

864.253/2021

7,050.32

Exploration Authorization

Final Exploration Report- Protocol Registered-
10/21/2024

864.252/2021

1,924.99

Exploration Authorization

Final Exploration Report- Protocol Registered-
10/21/2024

864.036/2018

9,027.88

Exploration Authorization

3-Year Extension — Officially Published

864.011/2018

8,654.92

Exploration Authorization

3-Year Extension — Officially Published

864.010/2018

8,146.21

Exploration Authorization

3-Year Extension — Officially Published

864.008/2018

2,678.78

Exploration Authorization

3-Year Extension— Officially Published

864.005/2018

6,604.67

Exploration Authorization

Extension Requested- ANM Evaluating- 07/03/2023

864.004/2018

6,784.71

Exploration Authorization

Extension Requested- ANM Evaluating- 03/06/2023

864.003/2018

1,700.24

Exploration Authorization

Extension Requested- ANM Evaluating- 03/06/2023

864.002/2018

178.62

Exploration Authorization

Extension Requested- ANM Evaluating- 03/06/2023

864.027/2017

49.55

Exploration Authorization

Extension Requested- ANM Evaluating- 06/20/2022

864.299/2016

980.59

Exploration Authorization

3-Year Extension of Permit — Officially Published-
02/03/2025

864.246/2016

5,298.31

Exploration Authorization

Extension Requested- ANM Evaluating- 06/20/2022

864.019/2016

6691.32

Exploration Authorization

Extension Requested- ANM Evaluating- 06/20/2022

864.011/2016

361.14

Exploration Authorization

Extension Requested- ANM Evaluating- 06/20/2022

864.008/2016

445.47

Exploration Authorization

Extension Requested- ANM Evaluating- 06/20/2022

864.004/2016

630.53

Exploration Authorization

Extension Requested- ANM Evaluating- 06/20/2022

864.226/2015

4,402.21

Exploration Authorization

Expiry Date Extended due to Covid-19- 10/01/2021

864.026/2015

8,927.47

Exploration Authorization

Annual Mining Fee (TAH)- Payment Completed-
04/12/2019

864.041/2013

8,919.92

Exploration Authorization

Fine Debt Instalment- Payment Completed-
10/04/2019
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ANM No. Area (ha) Status Comments
864.015/2013 | 6,376.66 | Exploration Authorization Fine Debt Instalment- Payment Completed-
10/04/2019
864.014/2013 | 7,717.38 | Exploration Authorization Fine Debt Instalment- Payment Completed-
10/04/2019
864.110/2012 | 4,701.64 | Exploration Authorization Annual Mining Fee (TAH)- Payment Completed
04/12/2019
864.417/2011 508.87 | Exploration Authorization Annual Mining Fee (TAH)- Payment Completed
04/12/2019
864.416/2011 | 1,458.22 | Exploration Authorization Annual Mining Fee (TAH)- Payment Completed
04/12/2019
864.415/2011 | 2,991.38 | Exploration Authorization Annual Mining Fee (TAH)- Payment Completed
04/12/2019
864.143/2011| 7,550.37 | Exploration Authorization Request Extension of Deadline to Comply with
Requirement- 10/23/2024
864.083/2006 | 1,759.29 | Application for Mining Environmental License — Protocol Registered with the
Concession (1) Regulatory Agency- 10/23/2024
864.613/1994 6,186.8 | Exploration Authorization Reconsideration Request- 12/20/2024
860.373/1988 | 2,724.46 | Application for Mining Officially Published Requirement with Deadline-
Concession (1) 03/25/2025
860.128/1983 5,175 | Mining Concession (2) Annual Mining Report (RAL) for Base Year Submitted-
862.224/1980 3,962 | Mining Concession (3) Annual Mining Report (RAL) for Base Year Submitted-
Total 233,742.8
Notes:
(1) Vira Saia
(2) Paiol
(3) Cata Funda
(4) Exploration Authorizations are valid for a maximum of three years, with a maximum extension equal to the initial period, issued at
the discretion of the Brazilian National Mining Agency (Agéncia Nacional de Mineragdo, or ANM).
(5) Mining concessions are granted by the Brazilian Ministry of Mines and Energy, are renewable annually, and have no set expiry
date.
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Figure 4-2:  Status of Claims, December 31, 2024
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4.2.1 Mineral and Surface Rights in Brazil

In Brazil, the ANM issues all mining leases (Portarias de Lavra) and exploration permits
(Autoriza¢Bes de Pesquisa). Mining leases are renewable annually and have no set expiry date.
Each year, lease holders are required to provide information to ANM summarizing mine
production statistics to maintain the mining leases and exploration concessions in good
standing.

Exploration permits are granted for a period of three years. Once a company has applied for an
exploration permit, the applicant holds a priority right to the concession area if there is no
previous ownership. The owner of the permit can apply to have the exploration permit renewed
for a one time extension period up to three years. The fee for holding the permits during this
initial three year phase is Brazilian Reais (R$)4.09/ha, to be paid annually. The fee for holding
the permits during the second phase is R$6.13/ha, to be paid annually. Renewal is at the sole
discretion of ANM. Granted exploration permits are published in the Official Gazette of the
Republic (Diario Oficial da Unido [DOU]), which lists individual concessions and their change in
status. The exploration permit grants the owner the sub-surface mineral rights. Surface rights
can be applied for if the land is not owned by a third party.

The owner of an exploration concession is guaranteed, by law, access to perform exploration
field work, provided adequate compensation is paid to third party landowners and the owner
accepts all environmental liabilities resulting from the exploration work. The exploration permits
are subject to annual fees based on the size of the concession.

In instances where third party landowners have denied surface access to an exploration
concession, the owner maintains full title to the concession until such time as the issue of
access is negotiated or legally enforced by the courts. Access is guaranteed under law, and the
owner of an exploration permit will eventually gain easements to access the concession.

Once access is obtained, the owner has three years (or six years after a renewal) to submit an
Exploration Report (ER) on the concession. The owner of an exploration concession is obligated
to explore the mineral potential of the concession and submit an ER to ANM summarizing the
results of the fieldwork and providing conclusions as to the economic viability of the
mineralization. The content and structure of the report is dictated by ANM, and a person with
suitable professional qualifications must prepare the report.

ANM will review the ER for the concessions and will either:

X Approve the report, provided that ANM concurs with its conclusions regarding the
potential to exploit the mineralization.

x Dismiss the report if it does not address all the requirements, in which case the owner is
given a deadline to correct any identified deficiencies.

X Postpone a decision on the report should if it is determined that exploitation of the
deposits is temporarily non-economic.

Approval, dismissal, or postponement of the ER is at the discretion of the ANM. There is no set
time limit for the ANM to complete the review of the ER. The owner is notified of the ANM’s
decision on the ER and the decision ID is published in the DOU.

On ANM approval of the ER, the owner of an exploration concession has one year to apply for a
mining lease. The application must include a detailed Development Plan (DP) outlining how the
deposit will be mined.
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ANM reviews the DP and decides whether or not to grant the application. The decision is at the
discretion of ANM, but approval is virtually assured unless development of the project is
considered harmful to the public or the development of the project compromises interests more
relevant than industrial exploitation. Should the application for a mining lease be denied for
exploration concessions for which the ER has been approved, the owner is entitled to
government compensation.

On approval of the DP, ANM grants the mining licence, which remains in force until the
depletion of the mineral resource. Mining concessions remain in good standing subject to
submission of annual production reports and payments of royalties to the federal government.

4.3 Encumbrances

The Almas Project operates in compliance with the mining and environmental laws and
regulations at the federal and state levels. Mining activities in Brazil are governed by the
Brazilian Federal Constitution of 1988 (the Brazilian Federal Constitution), the Brazilian Mining
Code (Federal Decree-Law No. 227/1967), and various other decrees, laws, ordinances, and
regulations such as the Decree No. 9.406/2018 which renews the regulation of the Brazilian
Mining Code and associated environmental regulations. Almas holds all necessary permits for
mining, processing, and associated activities, supported by approved Environmental Impact
Assessments (EIAs) and environmental licences. Key licences to operate and environmental
and other permits relating to the Almas Project are discussed in Section 20.3 of this Technical
Report.

4.4 Royalties and Exploitation Taxes

Almas is subject to a Mining Tax over Sales at 1.8% NSR (treated as a royalty). This tax on
sales is comprised of:

x The ANM imposes a 1.5% royalty on any proposed gold production, referred to as the
Financial Compensation for the Exploitation of Mineral Resources (CFEM). This royalty
is distributed among the municipality, the state, and the federal government.

X A 0.3% FDE (Tocantins Economic Development Fund) is also applied, totaling a 1.8%
tax on sales.

Additionally, a 1.2% royalty on revenue from the sale of any mineral production, minus refining
charges, transportation and insurance costs, taxes, and sales charges, must be paid by Rio
Novo to Mineracdo Santa Elina Industria e Comércio S.A. (Santa Elina) for production from
tenements transferred from Santa Elina to Rio Novo at the time of the initial public offering
(IPO). For the purposes of this Technical Report, this will apply to production from the Paiol and
Cata Funda deposits.

For the use of the properties, Aura will be responsible for paying Companhia de Minerac¢ao do
Tocantins (Mineratins) the landowner's share of the mining results, under the terms of Article 11,
paragraph “b” of the Mining Code, corresponding to 50% of the total amount owed by Aura by
way of CFEM arising from the mining of gold and other minerals, which applies to mining lease
no. 860.128/1983, referring to the ore(s) actually mined and extracted from the Project, as
specified in the contract between Aura and Mineratins.

Production from the Vira Saia deposit will be subject to a 2.5% NSR royalty payable to
Mineradora Santo Expedito Ltda. and Terra Goyana Mineradora Ltda.

Based on the above, Almas property is subject to the following royalties:
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x Paiol at 1.95% NSR - 1.20% NSR mining rights and 0.75% surface royalties (50% of
CFEM),

x Cata Funda at 3.25% NSR - 2.50% mining rights and 0.75% surface royalties (50% of
CFEM).

X Vira Saia at 3.25% NSR - 2.50% mining rights and 0.75% surface royalties (50% of
CFEM).

Additionally, the Brazilian Corporate Income Tax is set at 34% but Aura is currently benefiting
from the tax incentives provided by Superintendéncia do Desenvolvimento da Amaz6nia
(SUDAM), which grants a reduced corporate income tax rate of 15% for eligible projects located
within the Legal Amazon region, including Almas. Given that the Project continues to meet the
criteria established by SUDAM and the Company has maintained compliance with program
requirements, it is reasonable to assume the continuation of the 15% income tax rate
throughout the Life of Mine (LOM) as forecasted in this Technical Report.

4.5 Other Significant Factors and Risks

The QP is not aware of any environmental liabilities on the property, aside from those described
in the context of closure liabilities in the Mine Closure Plan (Section 20.4). Aura has all required
permits to conduct the proposed work on the property and is in the process of obtaining
environmental approvals for the mining of the Cata Funda and Vira Saia deposits. The QP is
not aware of any other significant factors and risks that may affect access, title, or the right or
ability to perform the proposed work program on the property.

4-9



Aura Minerals Inc. | Almas Project March 28, 2025
NI 43-101 Technical Report SLR Project No.: 233.065242.00004

5.0 Accessibility, Climate, Local Resources, Infrastructure
and Physiography

5.1 Accessibility

The Paiol mine is situated in southeastern Tocantins State in the municipality of Almas, 17 km
south of the city of Almas (population 7,000) in central Brazil. The Vira Saia and Cata Funda
sites are north of Paiol, approximately 10 km and five kilometres south of Almas, respectively
The Almas town site is accessed by state highways TO-010, TO-070, and TO-050 from the
state capital of Palmas, via Porto Nacional to Natividade, a trip of approximately 300 km and
three to four hours by car.

Palmas (population 306,000) has facilities for industrial support as well as state governmental
agencies. Palmas supports a regional airport with scheduled commercial service to Brasilia and
Sao Paulo. The principal commercial centre in the Almas region is Diandpolis, 40 km east of the
Almas town site.

Barreiras (population 156,000) and Luiz Eduardo Magalh&es (population 90,000) are located
east of Almas, at distances of 280 km and 190 km, respectively. Along the BR-242 and TO-040
highways are cities with good infrastructure, service companies, commerce, and industries.

There are commercial flight options from Barreiras airport, with flights to Brasilia, Belo
Horizonte, and Salvador. Barreiras is approximately four hours travel by car to Almas. From the
town of Almas, the three deposits may be reached by all-weather gravel roads, well maintained
by the local government. The 17 km distance from Almas to the Paiol mine is traversed by light
vehicle in approximately 20 minutes.

Almas may also be reached by chartered aircraft as the local government maintains a small
gravel airstrip south of the town site.

At present, there is no rail service to the Almas area.

5.2 Climate

The climate in the Almas region is characterized by two seasons with relatively constant
temperatures but varying degrees of precipitation. The Project area is tropical with average
monthly temperatures varying from 26°C in the dry season to 22°C in the wet season.
September is the hottest month, with an average monthly temperature of 28°C. July is typically
the coolest month, with an average monthly temperature of 25.4°C.

The historical average annual rainfall is approximately 1,700 mm, most of which falls in the rainy
season, October to March, which is followed by the winter dry season, April to September.
Climate information comes from Instituto Nacional de Meteorologia (INMET), which is the
national meteorological organization of Brazil. Operation and exploration can take place year
round at Almas.

53 Local Resources and Infrastructure

The Project area is sparsely populated largely owing to the agricultural nature of the area.
Ranch houses from dispersed cattle ranching operations are built in the Project area.

The town of Almas has few industrial services, primarily small mechanical, machine, and repair
shops. Commercial services include small grocery and department stores, as well as
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restaurants and small hotels. Public services include a clinic, churches, schools, and local
government offices. The principal agricultural products of the region include rice, millet, soy,
manioc, and cattle.

Industrial water for the Project is supplied from the Rio Manuel Alves, a westward flowing
tributary of the Rio Tocantins and the largest stream in the Project area. Water is drawn at a
point south of the tailings storage facility (TSF). River water is pumped to the TSF where it is
combined with reclaimed water and pumped to the reclaim water pond located adjacent to the
processing plant.

Power supply to the Project is available from the regional electrical utility company, ENERGISA.
Locally, power is generated by several hydroelectric plants. A demand in the order of 10 MW is
estimated at full milling capacity. Power is supplied by ENERGISA from the Almas substation,
located approximately 18 km from Paiol, via a 138 kV overhead power line to a local substation
at the plant site, then distributed to the mill and mine facilities by a local network.

54 Physiography

The Almas Project area lies wholly within the Cerrado ecoregion, a vast woodland savanna in
the plateau country of the Central Brazilian Highlands, which extends over large parts of Goias,
Minas Gerais, and Tocantins states. The Cerrado supports diverse tropical fauna and flora.
After the Amazonian ecoregion, the Cerrado is the largest of Brazil's major habitats, accounting
for approximately 21% of the Brazil's land area.

The Almas Project extends over a landscape that is dominated by agricultural activities. Locally,
the impacts of past mining and ongoing garimpos activity are evident. Currently the Cerrado
savannas are under pressure as more land is converted to agricultural use due to low land
prices and increased potential for irrigation from improvements in soil management and
irrigation techniques.

The Central Brazilian Highlands comprise an extensive plateau region which forms the divide
between Brazil's largest river systems. Elevation of the plateau varies between 750 MASL and
900 MASL with the Paiol site located at approximately 400 MASL. The Project area lies within
the major Araguaia-Tocantins river basin, which drains portions of Goias, Tocantins, Maranhao,
and Para states by flowing northward into Amazonia before reaching the Atlantic Ocean. The
rivers in the region are generally not navigable except for short distances.

Tropical forests occur as "islands" in the Cerrado or as riparian forests in the southern part of
the Project area where they border small perennial to intermittent streams.
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6.0 History

Gold mining in the Almas area began in the 1700s during colonial times, when slave labour was
used to extract gold from near-surface oxide zones. In more recent times, garimpeiros (artisanal
miners) expanded earlier excavations.

In 1977, the exploration arm of VALE identified some potentially prospective volcano-
sedimentary sequences of Archean age in the region. Further exploration by VALE in the mid-
to late-1980s led to discoveries at Cata Funda and Paiol. In 1996, VALE commenced mining at
the Paiol deposit.

6.1 Prior Ownership

X Project ownership began in 1985 with a joint venture between VALE and Metais de
Goias (METAGO), a mineral exploration company of Goiés state.

x In 1989, exploration work was interrupted when the state of Tocantins was created by
dividing Goias state, preventing METAGO from continuing as a partner in the exploration
venture. Work resumed after an agreement was signed between VALE, METAGO, and
the state of Tocantins.

X In 2006, VALE transferred the mineral rights, mining license, and environmental permits
to Mineracéao Apu., the predecessor to Rio Novo.

X In 2018, Aura acquired Rio Novo. Mining and processing operations began in 2022 at
Paiol.

Table 6-1 summarizes the chronology of ownership.

Table 6-1: Summary of Ownership of Almas Project
Ownership Period
VALE S.A. (CVRD) 1985 to 2006
Mineracéo Apua Ltda. 2006 to 2010
Rio Novo Ltda. 2010 to 2018
Aura Minerals Inc. 2018 to present
6.2 Exploration and Development History

Gold has been the primary target of exploration in the Project area. Discoveries thus far have
been made by a combination of mapping and soil sampling followed by drilling. To date,
exploration has primarily targeted near-surface gold anomalies and is therefore still in the early
stages.

The following material has been slightly modified from Ghazanfari et al. (2021).

Exploration within the Almas Gold Project dates to 1977 when VALE identified prospective
terrain in the greenstone belts around Almas. Initially, VALE conducted airborne geophysical
surveys and ground based geochemical surveys. During the early 1990s, an airborne
geophysical HEM, MAG-GAMA survey was performed by Geomag/Fugro using a helicopter with
250 m line spacing and altitudes of 30 m, 45 m and 60 m. The results of this work were helpful
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in identifying areas underlain by basic volcanic rocks, and radiometry helped define
hydrothermal alteration zones.

Shortly thereafter, an induced polarization (IP)/resistivity geophysical survey was carried out in
two stages. In the first stage, Geomag used the Gradient IP method to cover the entire Almas
Belt. The second stage was carried out by Quantec and consisted of TDIP (Real Section)
geophysics covering the Paiol deposit and part of the Arroz deposit. This technique yielded data
from greater depths (between 300 m and 600 m). The results of the geophysical survey show
that the mineralized zone is represented by intermediate values of chargeability (10 mV/V and
25 mV/V) and high values of apparent resistivity (>3,000 ohm/m).

VALE conducted geochemical surveys and geological mapping over the bulk of the area now
covering the Almas Gold Project. These surveys were conducted at various intervals, depending
on prospectively. Generally large-spaced orientation lines were completed on 500 m to 1,000 m
intervals, then in-filled. Then most prospective areas were covered at nominally 25 m to 50 m.

The combination of geophysics, geochemistry and geologic mapping led to the discovery of
numerous gold anomalies and nine holes were drilled in the Arroz target. The Paiol deposit was
discovered in 1987. The Paiol discovery was significant in that the deposit did not crop out, and
the discovery was based on a weak soil anomaly and geophysics.

The geological, geochemical, and geophysical surveys conducted by VALE have been passed
on to Rio Novo and then to Aura. The data were collected in a professional and meticulous
manner such that the quality is valid for continued use. Rio Novo typically conducted verification
surveys on the geochemical data, and often completed infill geochemical surveys to improve on
the data.

Rio Novo continued to conduct geological, geochemical, and geophysical surveys during
exploration of areas adjacent to the known deposits. These surveys led to the discovery of the
Vira Saia deposit in 2011 as well as a few other prospects still in the exploration stage. Rio
Novo generally identified prospective areas using a combination of the existing database, plus
stream sediment sampling surveys and widely spaced (500+m) orientation lines of geological
mapping and sampling. Once identified, a prospective target is mapped in detail (1:500 or
1:1,000 scales) and geochemical soil and rock chip samples are taken. Further exploration will
include trenching and possibly drilling.

The major exploration milestones include:
x 1985: VALE and METAGO, agreed to jointly explore the area.

x 1985 to 1987: Several targets were identified: Paiol, Cata Funda, Vira Saia, Morro do
Carneiro, Refresco, Vieira, ljui, Mateus Lopes, and Cemitério.

X 1986: Initial drilling and discovery of the Cata Funda deposit.

x 1987: Discovery of Paiol deposit.

x 1996: VALE reports initial resource estimates for the Paiol deposit.

X 1996 to 2001: VALE conducts mining of the Paiol deposit.

x 2006 — Mineracdo Apué Ltda. (Mineracdo Apud) commences exploration.

X 2008 to 2010: Rio Novo conducts confirmation drilling for Almas deposits, resulting in a
Mineral Resource estimate, reported in an NI 43- 401 Technical Report, in February
2010.
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6.3

2010 to 2011: Core drilling initiated by Rio Novo for confirmation and expansion of the
Paiol and Cata Funda resource areas as well as exploration of nearby targets.

2011: Discovery of the Vira Saia deposit five kilometres north of Paiol.

2011 to 2012: Infill drilling and Mineral Resource modelling at Vira Saia brought
additional Mineral Resources and enhanced the overall Almas Project, leading to
completion of a Preliminary Economic Assessment (PEA) in March 2012.

2013 and 2016: Runge Pincock Minarco (RPM) completed two feasibility study level
reports (NI 43-101) (RPM 2016).

2018: Aura acquired the Almas Project through the acquisition of Rio Novo.

Historical Resource Estimates

There are no relevant historical resource estimates for the Project.

6.4

Past Production

From 1996 to 2001, VALE operated an open pit and heap leach operation at Paiol. The VALE
production history and closure of the Paiol mine is summarized as follows:

X

June 1996 — The Paiol mine began operation, producing 32.5 koz at 2.42 g/t Au at an Au
recovery of 66.41%.

X March 2001 — Operations at Paiol were suspended due to the low gold price of
US$279/0z and the mine closed after four years and nine months of operation. During
the production period, 161.03 koz of gold were mined, and 86.77 koz Au were produced
for sale. Final production figures are presented in Table 6-2.
X 2001 - All installations were dismantled and disposed of, and the site was reclaimed in
compliance with the requirements of the state environmental authority
X 2001 to 2003 — VALE changed the mining licence status with DNPM to one of “indefinite
suspension,” which allows resumption of operations at short notice.
X 2006 — VALE transferred the mineral rights, mining licence, and environmental permits
to Mineracéo Apud, the predecessor of Rio Novo.
Table 6-2: Paiol Historical Mine Production - 1996 to 2001
Description Unit 1996 1997 1998 1999 2000 2001 Total
Ore Processed t 418,248 455,892 417,240 383,508 344,736 | 15,027 | 2,034,651
by Heap Leach
Au Grade g/t 2.42 221 2.74 2.62 2.28 2.52 2.4
Gold Content g 1,012,160 | 1,007,521 1,143,238 | 1,004,791 | 785,998 | 37,868 | 4,991,576
Recovered Gold g 672,175 589,268 510,949 497,256 | 410,551 | 19,260 | 2,699,459
Recovered Gold oz 21,613 18,948 16,429 15,989 13,201 619 86,799
Metallurgical % 66.41 58.49 44.69 49.49 52.23 50.86 54.08
Recovery of Gold
Silver Production g 45,863 51,060 43,947 37,930 33,917 387 213,101
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Leach

Description Unit 1996 1997 1998 1999 2000 2001 Total
Gold Left in Heap g 399,985 418,253 632,289 507,535 | 375,447 | 18,608 | 2,352,117
Leach
Grade of Gold in gt 0.96 0.92 1.52 1.32 1.09 1.24 1.13
Heap Leach
Gold Left in Heap | oz 12,861 13,449 20,331 16,319 12,072 598 75,630

Aura began production in 2023 and produced 18,758 ounces of gold in 2023. In 2024, the mine
produced 54,003 oz of gold from 1,637,574 t of mill feed with an average gold head grade of

1.13 g/t.
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7.0  Geological Setting and Mineralization

7.1 Regional Geology

7.1.1 Geological Setting

The Almas region is located within the Tocantins Province (Brasilia Belt), which was initially
formed through a phase of taphrogenesis, called Tonian Taphrogenesis. This phase was
responsible for the rifting and dispersal of the crustal blocks that made up the Rodinia
Supercontinent (Brito Neves et al. 1999; Almeida et al. 2000). Subsequently, successive
collisional events occurred in a diachronic manner, forming several orogenic belts

(e.g., Tocantins and Mantiqueira provinces), consolidating the agglutination of the Gondwana
Supercontinent approximately 520 Ma (Trompette, 1994; Unrug, 1996).

The Tocantins Province (Figure 7-1) was formed through a collision between the
paleocontinental blocks of the Amazonian, S&do Francisco-Congo, and Paranapanema, with the
latter covered by the Paran& Basin and inferred through gravimetric data (Mantovani and Brito
Neves, 2005). The province branches into three orogenic belts: Brasilia, which surrounds the
entire western and southern limits of the Sao Francisco Craton, and Araguaia and Paraguay,
which border the Amazonian Craton (Almeida 1967; Almeida et al. 1981).
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Figure 7-1: Regional Geology of Tocantins Province
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The Brasilia Belt is defined by a set of folded terranes and thrust sheets that converged towards
the S&o Francisco Craton from west to east (Almeida, 1977; Fuck et al. 1993, 1994; Dardenne,
2000; Valeriano et al. 2004). It can be divided into two distinct tectonic segments, due to their
differing stratigraphic, structural, tectonic, and metallogenetic frameworks (Fonseca 1996).
These segments are the Southern Brasilia Belt and the Northern Brasilia Belt, both trending
northwest-southeast, separated by the Pireneus Megaflexure along the 17°S parallel More
precisely, the Almas region is located at the northernmost portion of the northern Brasilia Belt
and its external domain, in a region where Archean to Paleoproterozoic granite-gneiss terranes
and greenstone belts occur, forming the basement of the Brasilia Belt, as illustrated in Figure
7-2. The area of study is indicated in the red rectangle.

The Sialic Basement domain of the Brasilia Belt consists of two main formations: the Almas-
Diandpolis Terrane in southeastern Tocantins (where the Project is located) and northeastern
Goiéas and the An4polis-ltaucu Complex in central Goids (Pimentel et al. 2000). The Almas-
Diandpolis Terrane comprises Paleoproterozoic basement, orthogneisses, granitoids, and
supracrustal sequences. These rocks represent the sialic basement upon which the
Neoproterozoic sedimentary rocks of the Bambui and Paranoa Groups, as well as the
Paleoproterozoic volcanic and sedimentary rocks of the Arai and Natividade Groups, overlie
discordantly.
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Figure 7-2:

Tectonic Units of the Brasilia B elt
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7.1.2 Structural Geology

The Almas region exhibits a geometry similar to that of domes and ridges, with elliptical tonalite-
trondhjemite-granodiorite (TTG) domes surrounded by greenstone belts, forming curved
contacts. These contacts are often obliterated by directional shear zones (Cruz and Kuyumijian
1999). Borges (1993) attempted to relate these structures to a single tectonic event, however,
as noted by some of these shear zones crosscut younger cover rocks, while others are confined
to the basement. Pioneering work in the region revealed two phases of deformation: the first
phase, a ductile contractional shear event occurring before the Brasiliano orogeny, and a
second contractional phase characterized by pure shear with Brasiliano age.

Subsequent studies identified a third, late-stage deformation phase characterized by
extensional strain, described as purely ruptile by Ferrari and Choudhuri (2000) and as ductile-
ruptile by Kuyumjian and Araujo Filho (2005). This phase is known in both studies for affecting
the structures that host mineralization, often with fracturing or boudinage. According to Ferrari
and Choudhuri (2004), the first deformational phase (Dn or D1) is ductile, generating foliation
marked by the preferential alignment of amphiboles, pyroxenes, and plagioclases with an
attitude of 040°-060°/50°-70°, contained within obliqgue shear zones at medium to high angles.
Within the plane of foliation (Sn), a sub-horizontal to oblique low-angle stretching lineation (Ln)
is observed. The event Dn+1 (or D2) is nearly coaxial with the previous event and frequently
obliterates the Sn foliation. It is characterized by a ductile-ruptile regime, generating transcurrent
shear zones with preferred directions of N20°-40°E, and subsidiary directions of N-10°E and
N10°-30°W, with sub-horizontal Ln lineation and prominent mylonitic foliation. Dn+1 is identified
as the most strongly associated event with gold mineralization in the region (Kuyumijian and
Araujo Filho 2005; Ferrari and Choudhuri 2004). The last event, Dn+2 (or D3), generates ruptile
guartz vein swarms, locally sheared, sterile, and truncated by joints (Kuyumijian et al. 2012),
with metre-scale faults where slickensides occur, trending NE or NNE, with dips of 80° (Ferrari
and Choudhuri 2004).

According to Cruz and Kuyumijian (1998), the oldest structures, formed during event Dn, show a
subvertical schistosity in the greenstones, with local shear features. This schistosity tends to be
parallel to the contact between the greenstones and the granitoid complexes, with tight vertical
folds and sub-horizontal mineral lineation. Apophyses of granitoids from the granitoid complexes
intrude along the schistosity planes (Sn).

Younger structures include directional shear zones (Dn+1) with dextral movement in a principal
direction of N20°-30°E and subsidiary directions of NO°-10°E and N10°-20°W. These Dn+1
shear zones have been considered to be related to the evolution of the TAD (Almas-Diandpolis
Terranes) (Borges et al. 1991, Cruz 1993, Borges 1993). Dn+1 shear zones were not observed
in the rocks of the Bambui and Natividade groups in the region (Cruz 1993).

7.1.3 Metamorphism

The regional metamorphic parageneses M1 range from amphibolite facies to greenschist facies,
with the main regional paragenesis in the metabasalts consisting of amphibole + plagioclase +
chlorite + epidote. Paragenesis M2 is composed of amphibole + albite + epidote + white mica +
chlorite, and is present in greenstones, granitoid-gneiss complexes, and basic-ultrabasic
intrusions (Alvarez 2007). The composition of the amphibole in M1 parageneses varies from
ferric actinolite to tshermakitic hornblende, while the plagioclase varies from albite (An-9) to
andesine (An 41-48). According to Cruz and Kuyumijian (1998), the change in amphibole
composition was controlled by the tshermakite and edenite exchange vectors, which are
dominant in metamorphic terranes with a high T/P ratio, as in low-pressure metamorphic series.
Pressure and temperature calculations using the THERMOCAL thermodynamic database
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yielded temperatures of 576 + 46°C and 632 + 60°C, and pressures of 3.9 + 2kbars and 4.4 +
2.3 kbars, respectively (Cruz and Kuyumjian 1998).

The calculations made for M2 parageneses yielded a more restricted range of pressure and
temperature, between 485 + 18°C and 539 + 65°C, and 4.0 £ 0.2 kbars and 4.4 + 0.5 kbars,
respectively, indicating metamorphic conditions of the epidote-amphibolite facies. The presence
of granitic apophyses along the Sn planes suggests that lateral facies variations during M1 and
the high T/P metamorphic regime may be a consequence of granitoid intrusions during the Dn
event (Cruz and Kuyumjian 1998).

The events that generated shear zones are identified by Cruz and Kuyumjian (1998) and Ferrari
and Choudhuri (2000) as being responsible for the hydrothermal alteration that mineralized the
region, as the mineralized bodies are embedded within these zones. Sulphur isotopic data from
sulphides in the Paiol deposit indicated a magmatic source for the sulphur (Ferrari and
Choudhuri 2004), however, broader results obtained by Cruz (2001) did not allow for the
interpretation of a specific source, suggesting the possibility of mixed magmatic and
metamorphic sources for the hydrothermal mineralizing fluids, or even multiple fluid phases.
Fluid inclusion studies at the Paiol deposit (Ferrari and Choudhuri 2004; Kuyumjian et al. 2012)
concluded that the main source of the mineralizing fluids was the metamorphic devolatilization
process that occurred during Dn+1 or M2, generating aqueous-carbonic fluids responsible for
the significant carbonation alteration in the studied rocks (Kuyumjian et al. 2012). Late low-
temperature fluids from likely mantle sources were detected in some inclusions, however, and
may have been responsible for the remobilization or reconcentration of the mineralization
(Ferrari and Choudhuri 2004). Kuyumijian et al. (2012) concluded that these secondary fluids
underwent intense homogenization with the host rock, which likely caused the mobilization of
elements.

7.2 Local Geology

The Almas Project mineral concessions are located within the Dianépolis sheet, at a scale of
1:250,000, from the Basic Geological Survey of Brazil Program by Companhia de Pesquisa de
Recursos Minerais (CPRM) (Sabdia and Meneghini 2019). The following stratigraphic units are
present. Almas-Cavalcante Complex, Riachdo do Ouro Group, Acidic and Basic Intrusives,
Natividade Group, Bambui Group, and Urucuia Group, along with Cenozoic Covers. These units
can be visualized on the geological map in Figure 7-3, adapted from the Tocantins sheet
(CPRM 2004).
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Figure 7-3:  Geological Map of the Natividade Block Region Adapted from the Tocantins Sheet
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7.2.1 Almas Complex

The Almas-Diandpolis Terrane consists of greenstone belts of varying thickness, which
surround elliptical domes of gneisses and migmatites, predominantly tonalitic in composition,
and locally granodioritic and trondhjemitic (TTG domes). The presence of a basement preceding
the greenstones is uncertain and not well supported in the literature, with the gneissic-migmatitic
complex being a possible candidate for the basement (Borges 1993).

The Almas-Cavalcante Complex (granitoid-gneiss domes and other associated units) was
characterized in the works of Borges (1993); Costa et al. (1976); Cruz (1993); Cruz et al. (2003);
and Kuyumjian et al. (2012). The granitoid-gneiss complexes consist of isotropic to weakly
foliated granitoid plutons, grouped into two suites (Cruz 1993): Suite 1, which includes tonalite,
trondhjemite, granodiorite, quartz-monzodiorite, and quartz-diorite rich in amphibole, and Suite
2, which includes tonalite, trondhjemite, granodiorite, and monzogranite, in which biotite is the
main mafic mineral. Xenoliths of amphibole-bearing granitoids from Suite 1 are found in the
granitoids of Suite 2. The Ribeirdo das Areias Complex was distinguished from Suite 2 as it is
older than the other plutons included in Suite 1. According to Cruz and Kuyumjian (1998), these
complexes represent multiphase batholiths composed of various granitoid bodies. Available Rb-
Sr and K-Ar isotopic data indicate an Archaean to Paleoproterozoic age for the granitoid-gneiss
rocks, with partial isotopic rejuvenation during the Brasiliano Cycle (Hasui et al. 1980).

7.2.2 Riachao do Ouro Group

The Riachdo do Ouro Group consists of a Paleoproterozoic greenstone belt sequence with a
Y-shaped geometry, surrounding the granitoid-gneiss complexes of the Almas-Cavalcante
Complex. The Riachdo do Ouro Group is composed, at its base, of the Cérrego Paiol Formation
and, at its top, the Morro do Carneiro Formation (Cruz and Kuyumjian 1998). The Cérrego Paiol
Formation consists of mafic volcanic rocks, with rare occurrences of ultramafic volcanic rocks.
The mafic volcanic rocks are divided into a dominant group of high-Fe metabasalts and another
group of high-Mg metabasalts (Cruz and Kuyumjian 1993). The Morro do Carneiro Formation
comprises a monotonous sequence of sericitic phyllite with intercalations of banded iron
formation, quartzite, metachert, conglomerate, and felsic metavolcanic rocks (Cruz and
Kuyumjian 1998).

Several gold occurrences and deposits are associated with the metamorphic-deformational
context of the Almas-Cavalcante Complex and the Riachdo do Ouro Group (Cruz et al., 2006;
Kuyumijian et al., 2012).

7.2.3 Basic- Ultramafic Intrusions

The Barra do Gameleira, Marta-Tamboril, and Cerqueira Santaninha massifs, historically
grouped under the name 'Caraibas Mafic-Ultramafic Suite," were later distinguished as the
Marginal Gabbro-Peridotite and Central Gabbro-Granulite units. The term 'Gameleira-type
Mafic-Ultramafic Intrusions' was introduced by Danni and Teixeira (1981), who described a
semicircular, layered intrusion in the Barra do Gameleira massif, near Diandpolis. This intrusion
consists of mafic and ultramafic rocks enclosed in diatexite and metatexite granitoids,
associated with the Almas-Cavalcante Complex.

7.2.4 Acidic to Intermediate Intrusions

These are characterized by peraluminous granitic magmas intruding the Ticunzal Formation.
The suite is subdivided into six facies, including syn-, late-, and post-tectonic granitic rocks. This
suite was characterized and mapped in the Arraias sheet (SD-23-V-A), south of the Almas
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Project. The granitic and pegmatitic body of the Xob6 Suite was recognized and described in
the works of Cordeiro de Sousa (2015), etc., and the Principe granitic batholith and its
associated gold mineralization were studied by Cordeiro de Sousa (2015), etc.

7.2.5 Natividade Group

The metasediments were initially recognized by Moore (1963) in the Natividade region. Later,
this unit was classified as the Natividade Group by Costa et al. (1976). The Natividade Group is
considered the northern extension of the Arai Group rift basin, both of which are part of the
rifting processes of the Estaterian Taphrogenesis between 1.8 Ga and 1.6 Ga (Dardenne 2000).
The detailed lithostratigraphic succession of this unit is the result of the work by Hasui et al.
(1990) and others.

7.2.6 Bambui Group

In the southeastern portion of the Dian6polis sheet, Neoproterozoic marine epicontinental
covers of the Serra de Santa Helena and Lagoa do Jacaré formations, associated with the
Bambui Group, were recorded (Dardenne 1978). This cratonic sedimentation exhibits contacts
through thrust faults with the granitoids of the Almas-Cavalcante Complex, with vergence to the
east as a result of the Brasiliano Orogeny (Sabdia and Meleghini 2019).

7.2.7 Urucuia Group

In the east/northeast portion of the area, sediments from the S&o Francisco Craton (Urucuia
Formation) were deposited in hemi-graben systems controlled by the reactivation of NE/SW
fault systems, associated with structures that also deformed the Bambui Group. Campos and
Dardenne (1997) summarized the neotectonic evolutionary process of this Meso- to Neo-
cretaceous sedimentation, resulting from the inversion of the Sdo-Franciscana Basin. According
to the authors, the evolution of this basin corresponds to the transition from a rift (extensional)
phase to a post-rift (compressional) phase, accompanied by increased flexural subsidence in
the center and uplift along the basin’s edges, which was responsible for the formation of the
depression where the Urucuia Group sediments were deposited.

7.3 Property Geology

The lithologies found in the Almas region are organized into distinct stratigraphic units based on
regional geology (Borges 1993; Cruz and Kuyumjian, 1998; Valeriano et al. 2004). Additionally,
the entire structural framework observed within these lithologies will be reported, along with its
relation to the tectonic evolution of this crustal portion.

Seven stratigraphic units were identified, listed from bottom to top as follows:

x Almas Complex : crystalline basement of the Brasilia Belt comprising of TTG-type
gneisses.,

X Riachéo do Ouro Group:
o Corrego do Paiol : basal portion comprised of basic metavolcanic rocks.

0 Morro do Carneiro : upper portion comprised of a thick sequence of interdigitated
metasedimentary rocks.

X Serra das Areias Suite: granodiorites and alkaline granites.

x Serra do Boqueirdo Suite: peraluminous granitoid characterized by garnet grains.
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x Barra da Gameleira Complex : swarm of basic and ultramafic units (dykes).
X Natividade Group: massive to micaceous quartzites.
X Cenozoic Coverings: detrital-lateritic crust and eluvial-colluvial deposits.

These units are shown in the stratigraphic column in Figure 7-4 as well as in the geological map
(Figure 7-5), which illustrate the geographic extent of these units in the Almas area.
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Figure 7-4:

Tectono- Stratigraphic Column of Almas Region
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Figure 7-5:  Simplified Geological Map of the Almas Region
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7.3.1 Paiol Mine

The Paiol mine is situated at the extreme north of the Brasilia Fold Belt, at the base of the
Riachao do Ouro Greenstone, which consists of oceanic volcanic rocks. These rocks were
subjected to metamorphism, deformation, and hydrothermalism during the Paleoproterozoic
collisional event, which provided migration of fluids mineralized in gold.

The main Paiol mineralized body extends approximately 650 m down dip, 1,250 m along strike,
and has an average thickness of 30 m.

The orogenic mineralization is within a dextral transgressive fault marked by strong
hydrothermal alteration. The alteration halos (Figure 7-6) from the margin to the center of the
fault are summarized as follows: (i) Epidote zone (quartz-amphibole-chlorite schist and quartz-
albite-chlorite schist with pyrrhotite + chalcopyrite, waste rock); (ii) Chlorite zone (quartz-calcite-
chlorite schist with thick euhedral pyrite hanging and footwall); (iii) Ankerite zone (Chlorite-
ankerite-quartz schist with disseminated fine pyrite + pyrrhotite, marginal halo, low grade); (iv)
Sericite zone (sericite-ankerite-quartz schist with fine pyrite + pyrrhotite + arsenopyrite, central
halo, medium grade); (v) Quartz zone (sericite-quartz schist with intense pyrite + pyrrhotite +
arsenopyrite sulphidation, zone core, high grade).

Figure 7-6:  Hydrothermal Alteration Halos of Paiol Mine

Central Halo Central Halo
(Medium Grade) (Medium Grade)
Marginal Halo Marginal Halo
(Low Grade) Zone Core (Low Grade) Waste
Waste Rock Hangingwall | (High Grade) | Footwall Rock

Qscx QCCX CDhax cbax SDax SQX SQx Qcex Qscx

Source: Aura 2024.

7.3.2 Vira Saia

The following material has been slightly modified from Ghazanfari et al. (2021).

The Vira Saia deposit is hosted in the granitic gneiss complex. These complexes are composed
of isotropic to weakly foliated granitoid plutons which have been variably classified as tonalites,
trondhjemites, granodiorites, quartz monzonites, amphibole-quartz diorite, and monzogranites.
A second granitoid suite, composed of the same lithologies but containing biotite as the primary
mafic mineral, is recognized in the region.
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At Vira Saia, a shear zone (N45°W) developed in granodiorite controls brecciation, alteration
and gold mineralization.

The main Vira-Saia deposit body has overall dimensions of approximately 200 m in the down
dip direction, 350 m along strike and averages 15 m in thickness. Exploration has also identified
three smaller zones designated: East Body, NW Body, and NW Extension Body.

Hydrothermal alteration is well developed, and its intensity is proportional to the intensity of
deformation in the granitic host rock. The outermost alteration zone is foliated and characterized
by the appearance of muscovite, albite, and epidote. In an intermediate alteration zone,
muscovite and albite still occur but are now associated with calcite and sulphide minerals, up to
1% by volume. Interfoliated quartz and recrystalized quartz veins with strong sericite on vein
selvages occur in the core of the alteration zone. Sulphide mineralization is more intense in the
central part of the alteration zone where very fine-grained pyrite occurs as inclusions in quartz
and muscovite grains.

7.3.3 Cata Funda
The following material has been slightly modified from Ghazanfari et al. (2021).

The Cata Funda deposit is situated in the northern portion of the Almas Greenstone Belt,
immediately southeast of the Almas town site. The deposit is hosted in metabasic and
metasedimentary rocks that display hydrothermal alteration processes such as sericitization,
carbonization, albitization and silicification. Host rocks are in contact with siliceous breccias and
guartz-carbonate schists to the west and with tourmaline-bearing quartzites and metapelites of
the Morro do Carneiro Formation to the northeast.

The gold mineralization occurs primarily in the central portion of the structure which displays
zoned alteration assemblages like that previously described for the Paiol deposit.

The Cata Funda deposit has overall dimensions of approximately 240 m in the down dip
direction, 230 m along strike and averages 10 m in thickness.

Bedrock is typically overlain by 2 m to 6 m of red, argillaceous soil, weakly magnetic, with low
percentages of quartz fragments and pisolites. Beneath the soil horizon is 8 m to 30 m of red to
yellow saprolite, locally sericitic and mottled containing Fe-Mn-oxides on relict foliations and
fractures. The saprolite overlies 2 m to 6 m of weathered and partially decomposed bedrock
within which decimetre-sized fragments of fresh rock are preserved.

The strongest gold mineralization at Cata Funda is associated with the schistose, sericite-
ankerite- quartz (SDQX) alteration assemblage. The geological cross-sections show the
significant thickness and grade continuity of the mineralized body at depth.

7.4 Mineralization

The following material has been slightly modified from Ghazanfari et al. (2021).

Gold in the Almas Greenstone Belt occurs in three different associations:

X Gold associated with hydrothermally altered shear zones in basic to intermediate
volcanic rocks.

x Gold associated with hydrothermally altered banded iron formation.

X Gold associated with smoky quartz veins in sheared granite gneiss.
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Gold mineralization is closely associated with mylonitic banding in shear zones that cut mafic-to-
intermediate volcanic rocks, schists, and granite-gneiss, the latter being noted at the Vira Saia
deposit. Gold occurs as free gold and as gold inclusions within sulphide minerals. Stronger gold
mineralization is associated with faults and shear zones (Paiol and Cata Funda).

At Paiol and Cata Funda, individual mineralized shoots are shaped as lenses and/or
anastomosing bodies within the shear zone. The mineralization shoots are typically steeply
dipping and plunging lenses. Gold mineralization typically occurs in the centre of the alteration
zone, associated with albite-quartz-ankerite (calcite) and the sulphide minerals, pyrite,
chalcopyrite, and pyrrhotite. Some coarser grained gold has been observed at Cata Funda
where it occurs primarily in quartz-carbonate veins within albite-sericite-pyrrhotite alteration
envelopes developed in mafic to intermediate metavolcanic host rocks.

At Vira Saia, gold is closely associated with sulphide-bearing, quartz-sericite-rich ultramylonites
formed in the core of shear zones developed in granodiorite. Chalcopyrite and galena are very
rare. The intensity of the hydrothermal alteration is proportional to the progressive deformation
in the shear zone. Quartz veins typically have saccharoidal (sugary) textures, believed to have
formed by dynamic crystallization in shear zones, suggesting a syntectonic timing of vein
formation. The Vira Saia deposit belongs to the lode gold, orogenic deposit type, with
predominant quartz-sericite-carbonate alteration surrounding quartz veins with low iron sulphide
content (<2%).
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8.0 Deposit Types
The following material has been slightly modified from Ghazanfari et al. (2021).

The known gold occurrences in the Almas area are classified as orogenic, shear-hosted
mesothermal gold deposits. Minor occurrences of lateritic or even placer gold are also found in
the area but are typically small and not the target of current exploration.

Mesothermal gold deposits are a distinctive type of gold deposits which are typified by many
consistent features in space and time. The most typical characteristic of the deposits is their
consistent association with deformed metamorphic terranes of all ages. Observations from the
world’'s preserved Archaean greenstone belts and most recently active Phanerozoic
metamorphic belts indicate a strong association of gold and greenschist facies rocks, however,
some significant deposits occur in higher metamorphic grade Archaean terranes or in lower
metamorphic grade domains within the metamorphic belts of a variety of geological ages. Pre-
metamorphic protoliths for the auriferous Archaean greenstone belts are predominantly volcano-
plutonic terranes of oceanic back-arc basalt and felsic to mafic arc rocks. Clastic marine
sedimentary rock-dominant terranes that were metamorphosed to graywacke, argillite, schist,
and phyllite host younger mineralization and are important in some Archaean terranes.

These deposits are typified by quartz-dominant vein systems with less than or equal to 3% to
5% sulphide minerals, mainly Fe-sulfides, and less than 5% to 15% carbonate minerals. Albite,
white mica or fuchsite, chlorite, scheelite, and tourmaline are also common gangue phases in
veins in greenschist-facies host rocks. Vein systems may be continuous along a vertical extent
of one to two kilometres with little change in mineralogy or gold grade. Mineral zoning does
occur, however, in some deposits. Au/Ag ratios range from 10 (normal) to 1 (less common), with
mineralization in places being in the veins and elsewhere in sulphurized wallrocks.

Deposits exhibit strong lateral zonation of alteration phases from proximal to distal assemblages
on scales of metres. Mineralogical assemblages within the alteration zones and the width of
these zones generally vary with wallrock type and crustal level. Most commonly, carbonates
include ankerite, dolomite, or calcite; sulfides include pyrite, pyrrhotite, or arsenopyrite; alkali
metasomatism involves sericitization or, less commonly, formation of fuchsite, biotite, or K-
feldspar and albitization and mafic minerals are highly chloritized. Amphibole or diopside occur
at progressively deeper crustal levels and carbonate minerals are less abundant. Sulphidation is
extreme in banded iron formation and Fe-rich mafic host rocks.

The orogenic gold deposits targeted in current exploration in the Almas Project are hosted in
Paleoproterozoic rocks, typically metabasalts and metasediments (commonly called
greenstones). Exploration has also identified gold mineralization in granitic intrusives or
granitoids, as in the case of the Vira Saia deposit. In all cases, the rocks have been
metamorphosed to greenschist or lower amphibolite facies. Mineralization invariably forms
along faults or shear zones; typically, the larger mineralized areas correlate with the larger
shear zones. As well, flexures and intersection zones, where faults or shears cross, generally
correspond to prime sites for these deposits.

The shear zones hosting gold mineralization typically show strong brecciation and mylonitization
of the host rocks (Figure 8-1). Alteration of the host rocks is generally localized along the
structural zones and is mainly silicification along with widespread carbonatization, potassic
alteration, sericite alteration, and pyritization. Gold occurs in association with sulphides in quartz
veins and veinlets. Sulphides are primarily pyrite with trace amounts of arsenopyrite, galena,
and chalcopyrite. Gold is primarily free gold with an estimated 10% to 40% attached to
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sulphides, depending on location. Gold is primarily micron sized, though visible gold is locally
present.

Exploration methods in the district typically start with magnetic surveys to identify major
structures and magnetic alteration, followed by field mapping and soil sampling. IP surveys are

often employed to further identify structures or resistive bodies. Trenching and drilling are used
in the final phases.

Figure 8-2 shows a typical schematic cross section through the various deposits of the Project.
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Figure 8-1: Schematic Section Showing the Main Shear Zone at Paiol and the Surrounding Modelled Hydrothermal Halo
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Figure 8-2:  Schematic Cross Section Showing the Main Deposits of the Almas Project
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9.0 Exploration

Aura did not complete any exploration activities between 2018 and 2023 except drilling, the
results of which are discussed in Section 10 Drilling. The soil sampling and geological mapping
procedures were updated in 2023. Soil sampling procedures continue on the property using a
robust sampling grid technique. Samples of 0.5 kg to 2 kg focus on in situ soil as this is the
product of the alteration of the underlying rocks (parent rock) and provide specific information
about the material immediately beneath the sample.

Figure 9-1 outlines regional soil sampling results in relation to some exploration drill targets.
Through geological mapping the Aura team continues to record information about the lithology,
texture, mineralogy, degree of alteration, and structures. The main objective is to observe,
survey, and analyze attributes that make up the geological physical environment through
fieldwork.

Figure 9-2 compares results from a regional geologic mapping program with a geophysical
survey. Along with mapping, field or chip samples of approximately one kilogram are collected
at points of interest. Together with soil sampling, geological mapping drives target generation for
future drill programs.

9-1



Aura Minerals Inc. | Almas Project March 28, 2025
NI 43-101 Technical Report SLR Project No.: 233.065242.00004

Figure 9-1: Regional Soil Sampling 2024
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Figure 9-2:  Geological Mapping and Geophysical Study Comparison
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The QP notes that exploration thus far has been primarily designed to identify near-surface
prospects. The deeper, covered areas of the Project area have yet to be explored. Due to the
generally flat terrain and thick soil or saprolite cover, only a small portion of the Project area has
been adequately covered by exploration. Greenstone gold deposits typically have a large
vertical extent and the potential for underground targets is high.

9.1 Planned Exploration

Aura has a robust exploration plan for 2025 through 2027 aimed at expansion of current
resources, conversion of resources to reserves, and an increase of confidence of grade
continuity regionally and near mine targets outlining critical and strategic scenarios for
exploration drill programs. Critical scenarios refer to short/medium term LOM focused on
upgrading and extending existing resources at Paiol, Vira Saua, and Cata Funda, and long term
LOM including regional target generation, drilling of ready targets, and delineation drilling. The
strategic scenario refers to a more flexible results driven initiative including special projects and
follow-up to significantly positive results from critical scenarios. For 2025, Aura plans to
complete approximately 31,000 m of drilling with a proposed exploration budget of US$6.5
million focusing on Cata Funda, Paiol, and Visa Saia, as well as Nova Prata, a satellite target
under exploration by Aura in the region. Figure 9-3 to Figure 9-5 depict the proposed collar
locations for the three main Almas deposits.
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Figure 9-3: Cata Funda 2025 Drill Program Collar Locations
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Figure 9-4:

Paiol 2025 Dirill Program Collar Locations
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Figure 9-5:  Vira Saia 2025 Drill Program Collar Locations
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10.0 Drilling
10.1  Summary

Drilling on the Project has been conducted in phases by several companies since 1982. Total
drilling at the deposits with Mineral Resources, Paio, Vira Saia, and Cata Funda, consists of 890
diamond drill holes (DDH) totalling 134,792 m and 1,831 RC drilling totalling 76,105 m.
Approximately 64% of the meterage is from DDH with the remaining 36% being from RC holes
Since 2021, drilling at the other prospects on the property consists of 81 DDH totalling 19,011
m.

A drilling summary by deposit up to and including all drilling information available at August 22,
2024, is presented in Table 10-1 and illustrated in Figure 10-1a and b.
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Table 10-1: Summary of Almas Drilling at the D  eposits with Mineral Resources
Area Time CN DDH PF RC TC TRADO Total Total
Period No. | Depth | No. Depth No. | Depth | No. Depth No. | Depth | No. Depth No. Depth
Holes | (m) |Holes (m) Holes | (m) |Holes (m) Holes | (m) |Holes (m) Holes (m)
Historical drilling
Cata Funda 1982-2010 138 | 17,101.73 168 | 9,048.57 306 | 26,150.30
Paiol | Long term | 1986 - 2010 356 | 59,723.83 417 |20,205.50 773 | 79,929.33
Heap Leach | 2010 59 728.00 166 |1,215.15| 225 1,943.15
Total Historical 494 | 76,825.56 644 |29,982.07 166 |1,215.15| 1304 | 108,022.78
Aura drilling
Cata Funda 2011 36 3,233.35 36 3,233.35
Paiol | Long term 2011-2024 162 | 27,831.50 8 41.75 170 | 27,873.25
short term 2022-2024 6 140.49 50 |441.50| 996 |43,266.00| 61 |[986.71 1113 | 44,834.70
Heap Leach | 2022-2024 191 | 2,857.00 191 | 2,857.00
Vira Saia 2011-2012 198 | 26,901.85 198 | 26,901.85
Total Aura 6 140.49 | 396 | 57,966.70 50 |441.50| 1,187 |46,123.00| 61 |[986.71 8 41.75 1708 | 105,700.15
Total ‘ 6 | 140.49 | 890 ‘ 134,792.26 ‘ 50 | 441.50 ‘ 1,831 | 76,105.07 | 61 ‘ 986.71 ‘ 174 | 1,256.90 | 3012 ‘ 213,722.93
Notes:
CN: Channel

PF: Blasthole

TC: Trenches

DDH: Diamond drilling

RC: Reverse circulation

TRADO: Auger holes
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Figure 10-1a: Aura Drilling Location Map (Cata Funda, Paiol, and Vira Saia)
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