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Cautionary Note
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This presentation is subject to change without notice and does not purport to be comprehensive or contain all the information necessary to evaluate the subject matter discussed herein.
Accordingly, this document should not form the basis of, and should not be relied upon in connection with, any investment in Aura Minerals Inc. (the “Company”). This document is
provided for general informational purposes only. The data included in this presentation regarding industry size, trends and prices are based on a variety of sources, third party studies and
surveys, industry and general publications and our knowledge and experience in the industry in which we operate. While we believe such data to be accurate as of the date hereof, this
information may prove to be inaccurate. As a result, you should be aware that industry data included in this presentation, and estimates and beliefs based on that data, may not be reliable.
We have not independently verified the industry data included in this offering memorandum and cannot guarantee their accuracy or completeness.

Forward-Looking Information. Certain information contained or incorporated by reference in this presentation, including any information as to our strategy, projects, plans or future
financial or operating performance, constitutes "forward-looking statements”. All statements, other than statements of historical fact, are forward-looking statements. The words “believe”,
"expect", “anticipate”, “contemplate”, “target”, “plan”, “intend”, “continue”, “budget”, “estimate”, “may”, “will”, “schedule” and similar expressions identify forward looking statements.
Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable by the company, are inherently subject to significant
business, economic and competitive uncertainties and contingencies. Known and unknown factors could cause actual results to differ materially from those projected in the forward-looking
statements. Such factors include, but are not limited to: fluctuations in the spot and forward price of gold and copper or certain other commodities (such as silver, diesel fuel and electricity);
changes in national and local government legislation, taxation, controls, regulations, expropriation or nationalization of property and political or economic developments in Canada and
other jurisdictions in which the Company does or may carry on business in the future; diminishing quantities or grades of reserves; increased costs, delays, suspensions and technical
challenges associated with the construction of capital projects; the impact of global liquidity and credit availability on the timing of cash flows and the values of assets and liabilities based on
projected future cash flows; the impact of inflation; fluctuations in the currency markets; operating or technical difficulties in connection with mining or development activities; the
speculative nature of mineral exploration and development, including the risks of obtaining necessary licenses and permits; risk of loss due to acts of war, terrorism, sabotage and civil
disturbances; changes in U.S. dollar interest rates and other operating currencies; risks arising from holding derivative instruments; litigation; business opportunities that may be presented
to, or pursued by, the company; our ability to successfully integrate acquisitions or complete divestitures; employee relations; availability and increased costs associated with mining inputs
and labor. In addition, there are risks and hazards associated with the business of mineral exploration, development and mining, including environmental hazards, industrial accidents,
unusual or unexpected formations, pressures, cave-ins, flooding and gold bullion, copper cathode or gold/copper concentrate losses (and the risk of inadequate insurance, or inability to
obtain insurance, to cover these risks). Many of these uncertainties and contingencies can affect our actual results and could cause actual results to differ materially from those expressed or
implied in any forward-looking statements made by, or on behalf of, us. Readers are cautioned that forward-looking statements are not guarantees of future performance. All of the
forward-looking statements made in this presentation are qualified by these cautionary statements. Specific reference is made to the most recent Annual Information Form on file with the
Canadian provincial securities regulatory authorities for a discussion of some of the factors underlying forward-looking statements. The company disclaims any intention or obligation to
update or revise any forward-looking statements whether as a result of new information, future events or otherwise, except as required by applicable law.

This presentation contains non-GAAP measures. Please see Note 18 in the Company’s management discussion and analysis for the period ended December 31, 2016 for a discussion on non-
GAAP performance measures.
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Technical Information. Scientific or technical information contained herein was prepared in accordance with National Instrument 43-101 Standards of Disclosure for Mineral Projects (“NI 
43-101”), based on the technical reports set forth in Appendix I and other information filed by the Company and Rio Novo with the Canadian securities regulators, which include more 
detailed information with respect to the Company’s and Rio Novo’s properties, including the dates of such reports and the estimates included therein, details of quality and grade of each 
mineral reserve or mineral resource, details of the key assumptions, methods and parameters used in the reserve and resource estimates and other economic projections and a general 
discussion of the extent to which the resource estimates and the other estimates and projections included in the reports may be materially affected by any known environmental, 
permitting, legal, taxation, socio-political, marketing, or other relevant issues. For more detailed information regarding the Company, Rio Novo and their mineral properties, you should 
refer to their respective technical reports set forth in Appendix I and other filings with the Canadian securities regulators, which are available at www.sedar.com. 

San Andres. With respect to the Company’s San Andres mine, information contained herein is based on information as set forth in the technical report dated July 2, 2014, with
an effective date of December 31, 2013, and entitled “Mineral Resource and Mineral Reserve Estimates on the San Andres Mine in the Municipality of La Union, in the
Department of Copan, Honduras (the “San Andres Report”).

EPP. With respect to the Company’s EPP Project, information contained herein is based on information as set forth in the technical report dated January 13, 2017 with an
effective date of July 31, 2016, and entitled “Feasibility Study and Technical Report on the EPP Project, Mato Grosso, Brazil" (the “EPP Technical Report”).

Aranzazu. With respect to the Company’s Aranzazu mine, information contained herein is based on information as set forth in the technical report with an effective date of
September 18, 2015, and entitled “Preliminary Economic Assessment of the Re-Opening of the Aranzazu Mine, Zacatecas, Mexico” (the “PEA”). The PEA includes inferred
mineral resources that are considered too speculative geologically to have the economic considerations applied to them that would enable them to be categorized as
mineral reserves. There is no certainty that the PEA will be realized. Mineral resources that are not mineral reserves do not have demonstrated economic viability.

Almas. With respect to Rio Novo’s Almas project, information contained herein is based on information as set forth in the technical report dated August 9, 2016, and entitled
“Updated Feasibility Study Technical Report for the Almas Gold Project, Almas Municipality, Tocantins, Brazil” (the “Almas Technical Report”).

Tolda Fria. With respect to Rio Novo’s Tolda Fria project, information contained herein is based on information as set forth in the technical report dated May 31, 2011 and
entitled “NI 43-101 Technical Report on the Tolda Fria Project, Manzales, Columbia” (the “Tolda Fria Technical Report”).

Matupa. With respect to Rio Novo’s Guaranta project, information contained herein is based on information as set forth in the technical report dated February 12, 2010 entitled
“Technical Report and Audit of the Preliminary Resource Estimate on the Guaranta Gold Project, Mato Grosso State – Brazil” (the “Matupa Technical Report”).

Rio Novo. Information contained herein is based on publicly available information of Rio Novo Gold Inc. (“Rio Novo”). The future performance of the business of Rio Novo may be
influenced by, among other factors, gold prices and other economic conditions, operational and technical risks and other factors beyond our control. As a result of any one or more of these
factors, the operations and financial performance of Rio Novo may be negatively affected, which may adversely affect the future financial results of the Company.

http://www.sedar.com/
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Aura Minerals Inc. (“Aura” or the “Company”) is a gold and copper producer in the Americas. The Company’s long-term 
focus is to be a profitable intermediate producer and unlock intrinsic value for its shareholders by:

• Respecting the highest standards for the safety of our employees and respectful relationships with the 
communities in which we operate

• Focusing on the cash flow optimization of our operating gold mines
• Increasing the mineral reserve base and production at our gold assets through brownfield exploration
• Reviewing alternatives to generate cash through our Care & Maintenance assets
• Explore growth opportunities to gain critical mass 
• Advancing our development projects including Almas to production
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Intermediate gold producer with 
annual production of + 135,000 

ounces per year

Latin America focused

High quality growth asset to 
increase Aura’s gold production 

mine life

Significant gold and copper 
resource base with
exploration upside

Excellent local infrastructure in 
mining friendly jurisdictions

Strong balance sheet with sale of 
Serrote

Aura – Company Overview



Aura – Company Strategic Overview

• Reduce overall cash costs and to create alternatives to grow
• Continuous performance improvement of our operating assets in order to gain efficiencies
• Sale of Serrote for gross proceeds of US$40 million
• Merger with Rio Novo - addition of the Almas development project: (i) possibility to grow 

in the Americas with synergies; (ii) lower all-in sustaining cash cost; (iii) suitable sized 
project; (iv) low complexity project

Operating assets

• Two operating gold mines
• San Andres with approx. 85,000 oz/y production and reserves for ~10 years 
• EPP ramping up to reach 60,000 oz/y when at full production and reserves 

for ~5 years

Care & 
Maintenance assets

• Aranzazu (under Care & Maintenance) since 2015
• São Francisco (under Care & Maintenance) since 2017

Consolidated
results

• Consolidated positive cash flows
• Relatively high all-in sustaining cash cost 
• Limited growth opportunities

Strategic steps to generate value 
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Transaction Rationale

The acquisition of Rio Novo provides Aura with a new growth asset that has
compelling economics and is located in a well established, familiar mining jurisdiction

• The acquisition of Rio Novo presents a low-cost opportunity that has the potential to extend Aura’s gold production and cash 
flow profile
• The Almas project can be commissioned and ramped up to full capacity by year-end 2021 – at which point production 

from Aura’s Ernesto/Pau-a-Pique (“EPP”) mine is scheduled to slow down

TSX: ORA  7

1. Source:  Almas Technical Report

• Almas is a largely de-risked, open-pit, disseminated gold project with compelling economics
• The project’s updated feasibility study filed August 2016 details a 2.0 MTPA conventional ball mill and CIL operation with 

a LOM annual production profile of ~51,900 oz Au over a 13.5 year mine life at an average cash cost lower than Aura’s 
existing production cost

• The addition of Almas to Aura’s asset portfolio provides the Company with increased critical mass, an improved capitals 
market profile and opportunity to garner greater institutional interest
• More than doubles Aura’s current LOM production profile

• Already having experience and country specific knowledge of operating open-pit gold mines in Brazil, particularly the São 
Francisco and now the EPP gold mine which is also located within Mato Grosso State, Aura’s management and skilled 
personnel are well suited to fast-track Almas through development and its production



Key Terms of the Proposed Transaction with Rio Novo
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Term Details

Transaction • Aura to acquire 100% of outstanding shares of Rio Novo

Exchange Ratio • 0.0530 Aura Shares per Rio Novo share

Required 
Approvals

• Majority of votes cast at meeting of Aura shareholders and majority of votes cast by Aura 
shareholders other than Northwestern Enterprises Ltd.

• Majority of votes cast at meeting of Rio Novo shareholders and majority of votes cast by Rio 
Novo shareholders other than Northwestern Enterprises Ltd.

• Customary regulatory approvals including stock exchange listing approvals

Formal Valuations • Formal valuations of Aura and Rio Novo have been prepared by independent valuator, MNP, in 
accordance with MI 61-101

Timing • Closing anticipated by March 31, 2018



Aura – Asset Overview
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• Americas focused

• 2 producing gold mines

• 1 near-production multi-metal 
project

• 1 advanced stage gold development 
project

• 1.9 million ounce gold reserve

• 5.8 million ounce gold resource

• 678 million pound copper resource

• Excellent exploration upside

Adding Significant Growth 
Potential to Existing Production

Ernesto / Pau-a-Pique Gold Mine
Brazil

Category
Contained Metal

(Oz Au)

P&P 233,600

M&I 320,000

Inferred 101,900

Matupá Gold/Silver Project
Brazil

Category
Contained Metal

(Oz Au) (Oz Ag)

M&I 347,400 1,180,500

Inferred 21,700 67,600

Tolda Fria Gold Project
Colombia

Category
Contained Metal

(Oz Au)

M&I 4,990

Inferred 947,000

Almas Gold Project
Brazil

Category
Contained Metal

(Oz Au)

P&P 763,741

M&I 857,525

Inferred 661,755

Aranzazu Copper/Gold/Silver Project
Mexico

Category
Contained Metal

(Mlbs Cu) (Oz Au)

M&I 461.1 425,000

Inferred 216.9 233,000

San Andrés Mine
Honduras

Category
Contained Metal

(Oz Au)

P&P 909,000

M&I 1,557,000

Inferred 324,000

Source: Almas Technical Report, Tolda Fria Technical Report and Matupa Technical Report.
P&P, M&I and Inferred being Proven and Probable Mineral Resource, Measured and Indicated Mineral Resource and Inferred Mineral Resource.  

Sao Francisco Gold (C&M)
Brazil



Aura – Growth Pipeline

San Andrés
– 80 - 90 k oz Au Production

2017 Guidance

Established 
Production

Base

Near-term 
Production

Future 

Upside

EPP
– 42 - 50 k oz Au Production

2017 Guidance

Aranzazu

– With increasing improvement in the gold and copper price, 
management is looking toward making an Aranzazu restart decision 
in H1 2018

– Run rate production of +30 Mlbs Cu, +20k oz Au and +380k oz Ag

Almas
– LOM annual production of 52 k oz Au over 

a 13.5 year mine life

Greenfield

• Highly 
prospective 
land holdings in 
prolific regions

• Long-life 
growth asset; 
compelling 
economics

• Near-term 
Cu/Au/Ag 
production

• Intermediate gold 
producer

Additional  
exploration 

potential at all 
projects

– Matupá
– Tolda Fria

Source: Almas Technical Report TSX: ORA  10



Aura Management Team – Corporate and Mines
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Rodrigo Barbosa, President and CEO
• Former CEO of Tavex - Santista Textil, a world-leading 

integrated manufacturer of denim with operations in Brazil, 
Mexico and the U.S.

• Former CFO of Camargo Correa Group, one of Brazil’s largest 
conglomerates

Ludovico Costa, Special Advisor to the CEO
• 35+ years of open-pit and underground mining experience 

with both Brazilian and international companies
• Former COO of Yamana Gold Inc.

Ryan Goodman, VP, Legal Affairs and Business Development
• Former practicing corporate and securities lawyer with a 

Canadian national law firm representing mining companies in the 
Americas

• Experienced in public and private financings, M&A as well as 
compliance with corporate governance and public disclosure

Fernando A. Cornejo, VP, Projects
• 15+ years of experience in the mining sector, including 

operations, mineral processing and project management
• Previously held executive and project management roles with 

Jacobs Engineering and the SGS Group in Canada, Mexico and 
Peru, as well as operational roles with Rio Tinto in Canada 
and BHP Billiton in Peru

Sergio Castanho, VP, People and Management Processes
• Former Managing Director of Anglo American’s Phosphates 

and Niobium businesses
• Previously worked with McKinsey & Company as well as 

Proctor & Gamble in Canada, the U.S. and Brazil

Monty Reed, General Manager, San Andres Mine
• 40 years of exploration, geology, engineering, mine 

development, maintenance and operations experience in 
North and South America and Europe. 

• Previously worked with Silver Standard, Placer Dome, 
Cambior/IAMGOLD, Sargold Resources and Sardinia Gold

Jorge Camargo, General Manager, Brazil Operations
• 28 years’ experience in base and precious metals
• extensive experience in exploration, mineral resource 

evaluation, mine development and mining operation including 
ore processing from carbon-in-leach (CIL), carbon-in-pulp (CIP) 
and heap leach operations. Mr. Camargo is focused on cost 
reduction and has extensive experience with ISO 18000-OHS 
Management System and ISO 14001-Environmental 
Management System

Corporate

Mines



Rio Novo – Almas Gold Project
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Description • 100.0% owned, feasibility stage, open-pit project located in 
the Tocantins State of Brazil

Historical 
Operations

• Historical open-pit/heap leach production by VALE between 
1996-2001, which produced 86.7 koz Au at approximately 2.4 
g/t from 2.0 million tonnes of ore and recoveries of 54.1%

• Suspended in 2001 due to low gold price of US$279/oz Au

Location • 100,000+ hectares land package located 300 km southeast of 
Palmas (the Tocantins State capital)

• Contains the Paiol, Cata Funda and Vira Saia deposits which 
are distributed along 18 km of the Almas Greenstone Belt 

• Significant artisanal gold mining activity

Infrastructure • Located 15 km south of the town of Almas (population 9,000)

• Paved state highways and all-weather gravel roads

• Grid power available from several hydroelectric plants and 
accessed via a 138 kV overhead power line

• Access to sufficient water

Mineralization • Hydrothermal alteration zones, generally associated with 
variable amounts of quartz, carbonate, albite, sericite and 
sulphide minerals

Mine and 
Processing 
Plan

• 2.0 Mtpa conventional ball mill and CIL processing facility

• LOM recovery rate of 92.0% Au

• Updated definitive feasibility study is available on SEDAR, 
published August 2016

Asset Overview Almas Location Map

Source: Almas Technical Report



Rio Novo – Almas Gold Project (continued)
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• Fully permitted
• Proposed open-pit mining operation with a 2.0 Mtpa

processing plant that would produce gold doré
• Estimated construction period of 18 months
• Closed three stage circuit followed by grinding via 

ball mill
• Ball mill already on site
• Carbon-in-leach processing
• LOM metallurgical recoveries of 92.0% 
• Compelling return metrics
• Swift payback
• Projected LOM production of 700,754 oz Au over 

13.5 years
• Additional exploration potential
• The Updated Feasibility Study was prepared by 

RungePincockMinarco and is NI 43-101 compliant

Updated Feasibility Study – 2016 Feasibility Study Highlights

Mine Type • Open-pit

Mine Life • 13.5 years

LOM Ore Mined • 25.7 million tonnes

Processing
• 2.0 Mtpa (5,616 tpd) throughput; conventional

ball mill and CIL processing circuit

Strip Ratio • 5.18:1 (waste:ore)

LOM Average Grade • 0.86 g/t Au

LOM Recovery • 92.0% Au

Production
• LOM 700,754 oz Au
• Average annual 51,900 oz Au

Initial Capex • US$92.6 million

LOM Sustaining Capex • US$62.6 million

Source: Almas Technical Report



Unaffected1 Pro Forma

Share Price C$1.69 C$2.77

Issued and Outstanding 33,565,194 43,039,157

Basic Market Capitalization C$56.7 million C$119.2 million

Options Outstanding 713,900 868,130

Deferred Share Units 126,529 440,715

Warrants Outstanding 350,000 350,000

Fully Diluted 34,755,623 44,698,002

Fully Diluted Market Capitalization C$58.7 million C$123.8 million

Less Cash (US$10.5 million) (US$38.6 million)2,3

Add Debt US$26.8 million US$29.5 million

Enterprise Value C$77.0 million C$108.0 million

Major Shareholders

Northwestern Enterprises Ltd. 17,595,975 (approx. 52.4%) 23,798,958 (approx. 55.3%)

Corporate Snapshot (as of January 9, 2018)

Corporate Snapshot
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1. Last trading day prior to the announcement of the Serrote transaction on November 30, 2017
2. Includes expected cash proceeds from the sale of Serrote
3. Assumes a CADUSD exchange rate as of January 9, 2018, of 1.2459; transaction costs of C$1.5

million; and C$0.06 million to be paid to holders of Rio Novo additional target DSUs

Aura Share Price History
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Craigmuir Chambers, 
PO Box 71, Road Town, Tortola, VG1110 

British Virgin Islands
For further information, contact:

Ryan Goodman: (305) 239-9332
info@auraminerals.com

Patrick Panero: +55 (21) 99386-1958
patrick.panero@rnovogold.com
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Appendix: Aura – Selected Mine and Project Overview

GOLD • San Andrés, Honduras: producing open-pit gold mine
• Continued operational improvements
• Achieved steady state gold production and decreased cash costs
• Long-term agreement reached with the community of Azacualpa

• Ernesto/Pau-a-Pique, Brazil: producing open-pit and underground gold mine
• Acquisition completed in June 2016
• Declared commercial production in (i) January 2017 - Lavrinha open-

pit and (ii) August 2017 - Pau-a-Pique underground
• NI 43-101 compliant updated mineral reserve and resources filed 

January 2017
• Additional targets to be explored
• Upside potential with Rio Alegre

• São Francisco, Brazil: open-pit gold mine (currently on care and 
maintenance)

• Tailings-fines recovery project underway
• Ounce production to be replaced by those from Ernesto/Pau-a-Pique

• Almas, Brazil: open-pit gold mine (pre-production)
• Largely de-risked project with compelling economics
• Can be commissioned and ramped up to full capacity prior to year-

end 2021

COPPER • Aranzazu, Mexico: copper-gold-silver mine (care-and-maintenance)
• Updated NI 43-101 compliant PEA filed September 2015
• Geotechnical study to support feasibility study underway to position 

for restart of operations

TSX: ORA  17



Appendix: San Andrés – Honduras

Location Honduras

Ownership 100%

Project Type Open-pit, heap leach

P&P Reserves1 909,000 oz Au

M&I Resources1 1,557,000 oz Au

Throughput 20,000 TPD

Life of Mine 10 years @ ~ 85,000 oz p.a.

Note: Average production, cash costs, and life of mine are projections only. Please refer to the Company’s management discussion and analysis and audited consolidated financial statements for the period 
ended December 31, 2016, which are available on SEDAR, for financial and operating results.
1. Please see the San Andrés Technical Report and appendix for a complete Mineral Reserve and Mineral Resource Statement.

• Located in the highlands of western Honduras, 

within the Municipality of La Union, Department 

of Copán

• 399 hectare land package 

• Well-developed infrastructure, including power, 

water supply, warehouses, maintenance 

facilities, assay laboratory and on-site camp

• Accessible from both the city of San Pedro Sula 

located 210 km northeast and the country’s 

capital, Tegucigalpa, located 360 km southeast

• Achieved successful connection to a newly 

constructed national power line in July 2015

• Resulted in substantial savings to power 

costs and fuel savings from avoidance of 

self-generated power

TSX: ORA  18



Appendix: San Andrés – Health, Safety and Environment

• Zero lost-time accidents in 2016 (2,445,368 man hours from December 
2015 to January 2017)

• Signatory to the International Cyanide Management Code

• Behavior-based safety and proactive programs and initiatives

• Cemetery relocation – ensuring good international practice

• Social Licence Agreement signed with the community of Azacualpa 
in August 2016

• Alignment with international, Canadian and Honduran law ensuring 
good governance, respecting human rights

• Maximum community and stakeholder consultation process 
through ongoing dialogue and community consultation

• Unprecedented initiative in Honduras focused on best international 
practice in cemetery relocation to establish the highest bar 
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• On June 23, 2016, Aura completed the acquisition of the Ernesto/Pau-a-Pique Project (“EPP”)

• Located, approximately 450  km west of Cuiabá, the capital of the Brazilian state of Mato Grosso

• Consists of three deposits: Lavrinha (open-pit) and Ernesto (underground) are 60 km south of the Company’s São 
Francisco mine, while Pau-a-Pique (underground) is located 40 km south of the processing plant

• Two advanced open-pit projects:  Nosde and Japonês, are within 2 km of the processing plant

• Pre-stripping activities at EPP commenced in September 2016 and continued to pre-production in Q4 2016

• EPP (Lavrinha) produced 11,263 oz in Q3 2017

• EPP (Pau-a-Pique) produced 3,032 oz in Q3 2017

• 1,413 hectares within 6 mining rights held by the Company’s wholly-owned subsidiary

• The EPP facility includes crushing, milling, gold extraction / recovery and a tailings disposal facility with power supplied
from the national grid

• The EPP processing plant has a capacity of 4,300 TPD through a conventional carbon-in-leach process

Appendix: Ernesto / Pau-a-Pique Project – Brazil
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Appendix: Aranzazu – Mexico 
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• 100% owned open-pit and underground copper-gold mine in the state of Zacatecas, 
Mexico

• Operation was placed on care and maintenance in early 2015. Preventive 
maintenance programs have been followed for surface equipment and the 
underground mine

• Processing plant and all surface infrastructure are existing and fully functional

• The operation is fully permitted

• 2015 PEA HIGHLIGHTS:  

• Updated resource model at US$45/tonne and mineable resources NSR cut-off 
defined at US$55/tonne

• Underground rock quality improves at depth -> higher sublevel spacing, less 
development

• The main mineable ore body is Glory Hole (GH) and Glory Hole (GH HW)

• Pre-development required to start mining estimated to take 5-6 months

• Average NSR in GH orebody is US$105/tonne and GH HW is US$129/tonne

• Projected cash cost is US$1.50/lb Cu

• With increasing improvement in the gold and copper price, management is looking 
toward making an Aranzazu restart decision in H1 2018



Appendix: Corporate Social Responsibility – Moving
Forward Together

• Aura’s corporate responsibility framework includes four core 
principles:

• Protect the environment and the health and safety of people
• Value honesty and integrity
• Promote open communication and transparency
• Strive to continuously improve corporate responsibility 

practices

• In compliance with all local and Canadian laws
• Maintain strong and respectful community relationships
• Promote the health, education, employment and welfare of the local 

communities

• Operate in a transparent and ethical manner to ensure a safe, 
productive, and healthy work environment for all our employees and 
contractors

• Zero tolerance for any environment that promotes discrimination or 
harassment

Recent Achievements:

• August 2016 – new social license agreement reached with the community of Azacualpa (San Andrés Mine)
• July 30, 2015 – the São Francisco Mine achieved 10,000,000 man hours without a lost time accident 
• 2016 – the San Andrés Mine had zero lost-time accidents in 2016 (2,445,368 man hours from December 2015 to January 2017)
• The Company has implemented an integrated management system at all its operations based on OHSAS 1800, ISO 14000 norms and 

the International Cyanide Management Code
• On September 16, 2010 Aura Minerals became a signatory of the International Cyanide Management Code with each of the San 

Andrés (2016) and São Francisco (2015) Mines successfully completing the recertification
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Appendix: Aura LTM Production and Operating Costs
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Appendix: Rio Novo – Almas Gold Project
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• Within the Almas-Dianopolis Greenstone Belt (“AGB”) of Archean-to-Paleoproterozoic age
• The AGB lies within the Almas-Conceição Terrane on the western block of the 

Goiás Massif
• Consists of hydrothermal alteration zones that are generally associated with variable 

amounts of quartz, carbonate, albite, sericite and sulphide minerals 
• Gold mineralization is associated with hydrothermally-altered shear zones in basic 

to intermediate volcanic rocks and felsic tuff as well as hydrothermally-altered 
banded iron formation and smoky quartz veins in sheared granite gneiss

• Mineralization by deposit at the Almas Gold Project is as follows:
• Paiol Deposit

• 650m down dip, 1,250m in strike length and average thickness of 27m
• Gold mineralization is associated with albite-quartz-ankerite (calcite) and 

the sulfide minerals, pyrite, chalcopyrite and pyrrhotite
• Surface projection and drilling data suggests continuity of mineralization 

from North to South where the main alteration assemblage of albite-
ankerite-quartz schist represents the center of the hydrothermal system

• Cata Funda Deposit
• 240m down dip, 230m in strike length and average thickness of 10m
• Gold mineralization at Cata Funda is more coarse than that found at the 

Paiol deposit is and associated with quartz-carbonate veins within albite-
sericite-pyrrhotite alteration envelopes developed in mafic to intermediate 
metavolcanics host rocks

• Several of Cata Funda’s mineralized bodies are displaced by folds and faults
• Vira Saia Deposit

• 200m down dip, 300m in strike length and average thickness of 15m
• Gold mineralization is associated with quartz veins and mylonitic 

granodiorite
• Consists of several mineralized bodies displaced by faults

Regional Geology + Project Mineralization Geotectonic Map of the Almas 
Gold Project

1. Source:  Almas Technical Report.
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• 816 km2 prospective land package located within the Alta 
Floresta gold province in the state of Mato Grosso, Brazil

• Alta Floresta is a prolific geological region that has 
been subject to extensive artisanal mining and that 
has produced more than 5.0 million oz of gold over 
the past 30 years

• Current resource is NI 43-101 compliant (2010)
• M&I resource of 8.0 million tonnes at a Au Eq grade 

of 1.42 g/t for 364,000 oz Au Eq
• Inferred resource of 0.5 million tonnes at a Au Eq

grade of 1.49 g/t for 23,000 oz Au Eq
• Total resource of 8.4 million tonnes at a Au Eq grade 

of 1.42 g/t for 386,000 oz Au Eq

Matupá Gold Project (100.0% Interest) Tolda Fria Gold Project (100.0% Interest)
• Consists of 164 ha within the Middle Cauca Gold Belt in the 

Villamaria District of Colombia
• Middle Cauca Gold Belt lies along the Romeral Fault

• Numerous gold deposits are associated with this 
structural zone including Marmato (14.0 million oz Au) 
and La Colosa (28.5 million oz Au)

• Current resource is NI 43-101 compliant (2011)
• M&I resource of 40,000 tonnes at a grade of 3.88 g/t Au 

for 5,000 oz Au
• Inferred resource of 12.4 million tonnes at a grade of 

1.49 g/t Au for 947,000 oz Au
• Total resource of 12.4 million tonnes at a grade of 2.39 

g/t Au for 952,000 oz Au

Matupá Gold Project (100.0% Interest) Tolda Fria Gold Project (100.0% Interest)

1. Source:  Tolda Fria Technical Report and Matupa Technical Report.  



In addition to information contained in the San Andrés Technical Report, the Company has updated its Mineral Reserves and Mineral Resources for the San Andrés Mine.  In 
the aggregate, the Company does not deem the changes in the Mineral Reserves and Mineral Resources as material but is presenting the information to include fulsome 
disclosure.

Mineral Resources. The Company estimates that the Mineral Resources, as at December 31, 2016 are as follows:

Resources Category
Oxide Mixed Total

Tonnes (000) Au (g/t) Oz (000) Tonnes (000) Au (g/t) Oz (000) Tonnes (000) Au (g/t) Oz (000)
Measured 19,590 0.47 297 6,231 0.55 110 25,822 0.49 407
Indicated 50,570 0.44 713 25,759 0.53 438 76,330 0.47 1,150
Measured + Indicated 70,160 0.45 1,010 31,990 0.53 548 102,151 0.47 1,557
Inferred 7,500 0.58 139 8,510 0.68 185 16,010 0.63 324

Reserves Category
Oxide Mixed Total

Tonnes (000) Au (g/t) Oz (000) Tonnes (000) Au (g/t) Oz (000) Tonnes (000) Au (g/t) Oz (000)

Proven 16,211 0.50 262 2,820 0.63 58 19,031 0.52 320

Probable 25,727 0.51 419 8,609 0.61 170 34,335 0.53 589

Proven + Probable 41,938 0.51 681 11,429 0.62 228 53,366 0.53 909 

Notes*:
1. The Mineral Reserves estimate is based on a designed pit, which has been made operational using $1,250/oz gold.
2. The cut-off grade used was 0.28 g/t for oxide material and 0.37 g/t for mixed material.
3. Contained metal figures may not add due to rounding.
4. Surface topography as of December 31, 2016, and a 200m river offset restrictions have been imposed.
5. Mineral Reserve estimates for San Andrés Mine were prepared under the supervision of Farshid Ghazanfari, P.Geo. as Qualified Person as that term is 

defined in NI 43-101.

Notes*:
1. The Mineral Resources estimate is based on optimized shell using $1,600/oz gold.
2. The cut-off grade used was 0.23 g/t for oxide material and 0.30 g/t for mixed material.
3. Contained metal figures may not add due to rounding.
4. Surface topography as of December 31, 2016, and a 200m river offset restrictions have been imposed.
5. Mineral Resources are inclusive of Mineral Reserves.
6. The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, marketing, or other relevant issues.
7. Mineral Resource estimates for San Andrés Mine were prepared under the supervision of Farshid Ghazanfari, P.Geo. as a Qualified Person as that term is defined in 

NI 43-101.

Mineral Reserves. The Company estimates that the Mineral Reserves, as at December 31, 2016 are as follows:

Appendix: San Andrés Mineral Reserves and Mineral 
Resources
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Notes*
1. The Mineral Reserves estimate is based on a designed pit, which has been made operational using $1,100/oz gold.
2. Mineral Reserve was estimated at a cut-off grade of 0.60 g/t Au and applying 35 % dilution factor.
3. Bulk density average of 2.78 was used.
4. Contained metal figures may not add due to rounding.
5. Surface Topography as of December 31, 2016.
6. Mineral Reserve estimates for Lavrinha were reviewed and audited in 2016 by Farshid Ghazanfari, P.Geo. as a Qualified Person as that term is defined in NI 43-101.

Mineral Resources. The Company estimates that the Mineral Resources at the Lavrinha mine, as at December 31, 2016 are as follows:

In addition to information contained in the EPP Technical Report, the Company has updated its Mineral Reserves and Mineral Resources for the Lavrinha open-pit mine as 
follows. In the aggregate, the Company does not deem the changes in the Mineral Reserves and Mineral Resources as material but is presenting the information to include 
fulsome disclosure.

Mineral Reserves. The Company estimates that the Mineral Reserves at the Lavrinha mine, as at December 31, 2016 are as follows:

Mineral Resource Category* Tonnes (000) Gold Grade (g/t) Contained Oz (000)
Measured 67,000 2.34 5,040
Indicated 1,144,350 2.28 83,740
Total Measured and Indicated Resources 1,211,350 2.28 88,780
Inferred 282,000 2.49 22,600

Mineral Reserve Category* Tonnes (000) Gold Grade (g/t) Contained Oz (000)
Proven 66,000 1.54 3,270
Probable 1,102,920 1.52 53,900
Total Proven and Probable 1,168,920 1.52 57,170

Notes*
1. The Mineral Resource Estimate is based on an optimized pit shell using US$1,300/oz gold and at a cut-off grade of 0.50 g/t gold. Mining costs were considered at 

US$2.44/t and US$1.89/t for mineralized material and waste haulage, plant processing costs of US$10.24/t and G&A of US$3,800,000 per year at a process recovery of 
93%.

2. A bulk density model based on rock type was used for volume to tonnes conversion with resources averaging 2.78 tonnes/m3.
3. Contained metal figures may not add due to rounding.
4. Surface topography as of December 31, 2016.
5. Mineral Resources estimates for Lavrinha were reviewed and audited in 2016 by Farshid Ghazanfari, P.Geo. as a Qualified Person as that term is defined in NI 43-101.

Appendix: EPP Mineral Reserves and Mineral Resources –
LAVRINHA
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Mineral Reserves. The Company estimates that the Mineral Reserves at the Ernesto mine, as at July 31, 2016 are as follows:

ERNESTO DEPOSIT LOWER TRAP ZONE UNDERGROUND MINERAL RESOURCE ESTIMATE AT A CUT-OFF GRADE OF 1.5 G/T AU(1-10)

Resource Category Tonnes (t) Au (g/t) Contained Oz Au
Indicated 734,000 6.70 158,200
Inferred 308,000 6.30 62,400

The Ernesto Mineral Resource Estimate was estimated at a cut-off grade of 1.5 g/t Au and is summarized in Table 1.1.

1. CIM Definitions were followed for the Mineral Resource Estimate. 
2. The Qualified Person for this Mineral Resource Estimate is: Richard Routledge M.Sc. (Applied), P.Geo. 
3. The Mineral Resource Estimate is estimated from surface diamond drilling and core sampling by conventional 3D block modelling based on wireframing at a 1.5 g/t Au 

cut-off grade and ordinary kriging grade interpolation. 
4. For the purpose of the Mineral Resource Estimate, assays were capped at 40 g/t Au. 
5. The Mineral Resource Estimate is based on a Cut-Off Grade of 1.5 g/t Au derived from an Au price: US$1,275/oz, costs of US$33/t for mining, US$11/t for processing 

and US$10/t for G&A, at a 93% process recovery.
6. A bulk density model based on rock type was used for volume to tonnes conversion with resources averaging 2.62 tonnes/m3

7. Mineral Resources are estimated from the 380 m EL to the 96 m EL, or from approximately 50 m depth to 150 m depth from surface. 
8. Mineral Resources are classified as Indicated and Inferred based on drill hole spacing, interpreted geologic continuity and quality of data.
9. Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability. 

The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, socio-political, marketing, or other relevant issues.
10. The quantity and grade of reported Inferred Resources in this estimation are uncertain in nature and there has been insufficient exploration to define these Inferred 

Resources as an Indicated or Measured Mineral Resource and it is uncertain if further exploration will result in upgrading them to an Indicated or Measured Mineral 
Resource category.

ERNESTO DEPOSIT: ERNESTO MINERAL RESERVE ESTIMATE(1-5)

Probable Mineral Reserve Estimate for the “Lower Trap” Portion of the Ernesto Deposit
Reserve Category Tonnes (t) Au (g/t) Contained Oz Au
Probable 868,000 5.03 140,000

1. The Mineral Reserve Estimate was developed from the Mineral Resource Estimate model prepared by P&E. The Probable Mineral Reserves were derived from Indicated 
Mineral Resources.

2. The cut-off grade (2.35 g/t Au) was based on a US$1,165/oz gold price, 93% metallurgical Au recovery, 99.99% payable, royalties and CEFEM tax totalling 3.5%, gold 
doré bar transport and refining costs totalling US$0.45/g Au, mine direct and mine indirect costs totalling US$62.41/ t, US$10.30/t processing cost, and US$6.12/t 
processed for the projected share of the overall multi-mine project G&A cost that would be incurred by the proposed Ernesto underground mine project. The 
geological continuity of the mineralization was assessed for the cut-off grade.

3. The Mineral Reserve Estimate tonnage and mined metal have been rounded to reflect the accuracy of the estimate. 
4. The NI 43-101 Mineral Reserve Estimate for the Lower Trap portion of the Ernesto Deposit set out in the table above has been reviewed and approved by David Orava, 

M.Eng., P. Eng., of P&E Mining Consultants Inc., who is a Qualified Person (“QP”) , and who is independent of the Company.

Mineral Resources. The Company estimates that the Mineral Resources at the Ernesto mine, as at July 31, 2016 are as follows:
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Mineral Reserves. The Company estimates that the Mineral Reserves at the Ernesto mine, as at December 31, 2016 are as follows:

TABLE 1.3
PAU-A-PIQUE MINERAL RESOURCE ESTIMATE AT A CUT-OFF GRADE OF 1.5 G/T AU(1-10)

Resource Category Tonnes (t) Au (g/t) Contained Oz Au
Indicated 519,000 4.05 67,600
Inferred 117,000 4.45 16,700

The Pau-a-Pique Mineral Resource Estimate was estimated at a cut-off grade of 1.5 g/t Au and is summarized in Table 1.3.
1. CIM Definitions were followed for the Mineral Resource Estimate.
2. The Qualified Person for this Mineral Resource Estimate is: Richard Routledge M.Sc. (Applied), P.Geo.
3. The Mineral Resource Estimate is estimated from surface and underground diamond drilling and core sampling and underground chip sampling by conventional 3D

block modelling based on wireframing at a 1.5 g/t Au cut-off grade and ordinary kriging grade interpolation.
4. For the purpose of the Mineral Resource Estimate, assays were capped at 50 g/t Au and composites >25 g/t Au were restricted to 12.5 m area of influence.
5. The Mineral Resource Estimate is based on a Cut-Off Grade of 1.5 g/t Au derived from a Au price: US$1,275 /oz, costs of US$29/t for mining, US$11/t for processing,

US$10/t for G&A and US$7/t for mill feed surface transportation, at a 93% process recovery.
6. A bulk density model based on rock type was used for volume to tonnes conversion with resources averaging 2.77 tonnes/m3.
7. Mineral Resources are estimated from the 410 m EL to the 65 m EL, or from approximately 30 m depth to 500 m depth from surface.
8. Mineral Resources are classified as Indicated and Inferred based on drill hole spacing, interpreted geologic continuity and quality of data.
9. Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability. The estimate of Mineral Resources may be materially affected by

environmental, permitting, legal, title, taxation, socio-political, marketing, or other relevant issues.
10. The quantity and grade of reported Inferred Resources in this estimation are uncertain in nature and there has been insufficient exploration to define these Inferred

Resources as an Indicated or Measured Mineral Resource and it is uncertain if further exploration will result in upgrading them to an Indicated or Measured Mineral
Resource category.

Mineral Resources. The Company estimates that the Mineral Resources at the Ernesto mine, as at December 31, 2016 are as follows:

TABLE 1.7
PAU-A-PIQUE DEPOSIT: PAU-A-PIQUE MINERAL RESERVE ESTIMATE(1-5)

Reserve Category Tonnes (t) Au (g/t) Contained Oz Au
Probable 320,000 3.24 33,300

The Mineral Reserve Estimate for the Pau-a-Pique Deposit was determined at a cut-off grade of 2.40 g/t Au and is presented in Table 1.7.
1. The Mineral Reserve Estimate is as of July 31, 2016.
2. The Mineral Reserve Estimate was developed from the Mineral Resource Estimate model prepared by P&E. The Probable Mineral Reserves were derived from Indicated

Mineral Resources.
3. The cut-off grade (2.40 g/t Au) was based on a US$1,165/oz gold price, 93% metallurgical Au recovery, 99.99% payable, royalties and CEFEM tax totalling 3.5%, gold

doré bar transport and refining costs totalling US$1.56/t, mine direct and mine indirect costs totalling US$58.08/t, US$12.50/t processing cost, and US$6.44/t processed
for the projected share of the overall multi-mine project G&A cost that would be incurred by the proposed Pau-a-Pique underground mine project.

4. The Mineral Reserve Estimate tonnage and mined metal have been rounded to reflect the accuracy of the estimate.
5. The NI 43-101 Mineral Reserve Estimate for the Pau-a-Pique Deposit set out in the table above has been reviewed and approved by Alexandru Veresezan, P. Eng., of

P&E Mining Consultants Inc., who is a Qualified Person (“QP”) and who is independent of the Company.
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Category
Cut-off NSR

($/t)
Tonnes (000 t) Cu (%) Cu (000 lbs) Au (g/t) Au (000 Oz) Ag (g/t) Ag (000 Oz)

Measured 45 3,800 1.74 145,769 1.07 130 18.1 2,212 

Indicated 45 8,221 1.61 315,361 1.12 295 21.24 5,613 

Measured and Indicated 45 12,021 1.65 461,130 1.10 425 20.25 7,825 

Inferred 45 5,654 1.77 216,890 1.28 233 23.11 4,201 

Notes*
1. Mineral Resources stated as at March 2015.
2. Mineral Resources stated according to CIM guidelines.
3. Mineral Resources stated at a cut off of $45/t NSR.
4. The figures only consider material classified as sulphide mineralization.
5. The figures may not add due to rounding of the numbers to reflect that they are estimates.
6. Inferred Mineral Resources are too speculative geologically to have the economic considerations applied to them that would enable them to be categorized 

within Mineral Reserves.

Appendix: Aranzazu Mineral Resources
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Reserve Category Tonnes (t) Au (g/t) Au (Oz) 

Proven 17,544,151 0.86 487,353

Probable 8,112,807 0.88 229,836

Proven and Probable 25,656,958 0.87 717,189

Leach Pad 1,647,656 0.88 46,752

Notes*
1. Mineral Reserves stated as at August 2016.
2. Mineral Reserves stated according to CIM guidelines.
3. Mineral Reserves based on a gold price of $1,125/oz Au.
4. Mineral Reserves based on a gold CutOff of 0.25 g/t Au.
5. The figures may not add due to rounding of the numbers to reflect that they are estimates.

Appendix: Almas Mineral Reserves and Mineral Resources
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Mineral Reserves. Rio Novo estimates that the Mineral Reserves, as at August 2016 are as follows:

Resource Category Tonnes (t) Au (g/t) Au (Oz) 

Measured 17,953,228 0.79 453,596

Indicated 13,206,000 0.81 345,295

Measured and Indicated 31,159,228 0.80 798,891

Inferred 24,828,566 0.83 661,459

Leach Pad (Measured) 1,647,656 0.88 46,752

Notes*
1. Mineral Resources stated as at August 2016.
2. Mineral Resources stated according to CIM guidelines.
3. Mineral Resources based on a gold price of $1,125/oz Au.
4. Mineral Resources based on a gold CutOff of 0.25 g/t Au for Paiol; 0.35 g/t Au for Cata Funda; and 0.32 g/t Au for Viri Saia.
5. The figures may not add due to rounding of the numbers to reflect that they are estimates.
6. Inferred Mineral Resources are too speculative geologically to have the economic considerations applied to them that would enable them to be categorized 

within Mineral Reserves.

Mineral Resources. Rio Novo estimates that the Mineral Resources, as at August 2016 are as follows:
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Resource Category Tonnes (000 t) Au (g/t) Au (Oz) Ag (g/t) Ag (Oz) 

Measured 744 1.48 35,300 4.4 104,700

Indicated 7,234 1.34 312,000 4.6 1,075,800

Measured and Indicated 7,978 1.35 347,400 4.6 1,180,500

Inferred 471 1.43 21,700 4.5 67,600

Notes*
1. Mineral Resources stated as at February 2010.
2. Mineral Resources stated according to CIM guidelines.
3. Mineral Resources based on a gold price of $800/oz Au.
4. Mineral Resources based on a gold cutoff of 0.50 g/t Au Eq.
5. Mineral Resources include oxide, sulphide and mixed ores.
6. The figures may not add due to rounding of the numbers to reflect that they are estimates.
7. Inferred Mineral Resources are too speculative geologically to have the economic considerations applied to them that would enable them to be categorized 

within Mineral Reserves.

Mineral Resources. Rio Novo estimates that the Mineral Resources, as at February 2010 are as follows:
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Resource Category Tonnes (000 t) Au (g/t) Au (000 Oz) 

Indicated 40 3.88 4.99

Measured and Indicated 40 3.88 4.99

Inferred 12,370 2.38 947

Notes*
1. Mineral Resources stated as at May 2011.
2. Mineral Resources stated according to CIM guidelines.
3. Mineral Resources based on a gold cutoff of 0.50 g/t Au.
4. The figures may not add due to rounding of the numbers to reflect that they are estimates.
5. Inferred Mineral Resources are too speculative geologically to have the economic considerations applied to them that would enable them to be categorized 

within Mineral Reserves.

Mineral Resources. Rio Novo estimates that the Mineral Resources, as at May 2011 are as follows:


