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INTRODUCTORY NOTES
Date of Information

I'n this Annual I nfor Mianeéoal Folrmc (AAIl 6@¢t heArurwi th its subsidiart
Mi neral so6, fAAuraodo or the ACompanyo. Al 12, unles$ ahermisetstatedn cont ai ned

Financial Information

Reference is nde in this AlIF to the consolidated audited financial statements of the Company for the year ended C3ce26Bra copy of
which may be obtained online at www.sedar.com. All financial information in this AIF is prepared in accordance withoiméeFiaancial
Reporting Standards (Al FRS0) as issued by the International Ac

Cautionary Note Regarding Forward-Looking Information

This AI F, and the documents i ncor doroktiendg kb ynfdoeffredtewdsred gaconha@e n
defined in applicable secluodkiing d tahtsemausodlistodhant siateraenty of hidiofical rfaet are d
forward-looking statements. Forwatdoking statementsrelatetofutureeemt s or futur e performance and r e
predictions, expectations or beliefs regarding future events and include, without limitation, statements with respected:mrguction from,

and the further potential oftheCpnrany 6 s properti es; the abi |-tern gutlookfandthe anticipated firinygndt o
results thereof; the ability to lower costs and increase production; the economic viability of a project; strategichlding; the Compardy s

plans with respect to its properties; amounts of mineral reserves and mineral resources; the amount of future prodantiqredeel; capital
expenditure and mine production costs; the outcome of mine permitting and other required permittirtgpthe ofilegal proceedings which
involve the Company; information with respect to the future price of copper, gold, silver and other minerals; estimadtdesenees and

mi ner al resources; the Companyds e x pture expendeq explaation and eewedoproept mapitat
requirements; the amount of waste tons mined; the amount of mining and haulage costs; cash operating costs per golouegeiyatetuced;

cash operating costs per copper pound produced; operatisgstaptratios and mining rates; expected grades and ounces of metals and minerals;
expected processing recoveries; expected time frames; prices of metals and minerals; mine life; gold hedge prograties; tregieat of the
restrictionsandsuspgn® ns i mposed by governmental author i-lt90e)s, aasn da trhees uel ftf ¢
restrictions or suspensions may have on our operations and our financial and operational results; the ability of théoCuopedfylly maintain
operations at its producing assets, or to restart these operations efficiently or economically, or at all; the impa@®-dP@@\dur workforce,
suppliers and other essential resources and what effect those impacts, if they occuraweold dur business; and the ability of the Company

to continue as a going concer@ften, but not always, forwaldo o ki ng st atements may be identifi et
fanticipateso, fipl anso, fendséct gt racegiymat dgoal Bassiimbsectiiiv
actions, events or results fAmayo, ficoul do, Awoul do,of theseitegrisard o r

similar expressions.

Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasGoaipary, the

are inherently subject to significant business, economic and competitive uncertainties and contingencies:loekingastatements in this AIF

are based upon, without limitation, the following estimates and assumptions: the presence of and continuity of me@ats mtpghe ny 6 s pr
at modeled grades; the capacities of various machinery and equipment; the ayaifgtdliisonnel, machinery and equipment at estimated prices;
exchange rates; metals and minerals sales prices; appropriate discount rates; tax rates and royalty rates applicatite topations; cash

costs; anticipated mining losses and dilutiretals recovery rates, reasonable contingency requirements; our expected ability to develop adequa
infrastructure and that the cost of doing so will be reasonable; our expected ability to develop our projects includimg<irdnprojects; receipt

of regulatory approvals on acceptable terms; and the duration or scope of the restrictions imposed by governments aniropesatose to
COVID-19.

Known and unknown ri sks, uncertainties and o tthpedictdr contol@ouls causma ny
actual results to differ materially from those contained in the forvaodo ki ng st at ement s . Speci fi cRisk ef e

Factor®@ in this AIF for a di s c u dosvardlookimgstatementsewhichfincludb, svithbualimitation, sisksuetate@ r |
to COVID-19, exploration, development and operations, market fluctuations and commercial quantities of minerals, funding negdantquid
going concerns, foreign operatiog®vernment regulations, consents and approvals, stakeholders, increases in production costs, construction &
development of new mines, infrastructure, concentration of customers, environmental and safety regulations and ristiencostgion of

key personnel, uncertainty in the estimation of mineral resources and reserves, replacement of depleted mineral resetieesestiothtes,
currency risk, writedowns and impairments, mineral titles, market pricSlodresand Brazilian Depositary Recéips ( i BDRs 0) in
uninsured risks, public company obligations, tax matters, information technology, labour and employment matters, nktuati@odnclitions,

risks inherent in acquisitions, reputational risk, risks associated with transpogsad storage of ingots or concentraitks associated with joint
ventures,illegal activity, litigation, enforcement of judgments, interests of the controlling shareholder, dividend policy and global financial
conditions Readers are cautioned that foregoing list of factors is not exhaustive of the factors that may affect the fdoméidg statements.

All forward-looking statements herein are qualified by this cautionary statement. Accordingly, readers should not place undue fetisak on
looking statements. The Company undertakes no obligation to update publicly or otherwise revise amjdokingrdtatements whether as a
result of new information or future events or otherwise, except as may be required by law. If the Company doesaipdatere forward
looking statements, no inference should be drawn that it will make additional updates with respect to those or othéodhingasthtements.



Currency Presentation and Exchange Rate Information

This AlIF contains referencestobdim i t ed St ates doll ars and Canadian dol |l ar s. Unl
States doll ar. References to fAC$0 are to the Can aeifoa202 ahdthel ar .
exchange rate at December 31,20&re one U.S. dollar perd. and 074 Canadian dollars, respectively.

Qualified Persors

Farshid Ghazanfari, P.Geo., Geology and Mineral Resources Manager for the Company and Tidozito V. Cardoso, FAusIMivhidhke Tec
Services Director at the Company, have reviewed and confirmed the scientific and technical information contained wAtinatidsits
disclosure as the Qualified Persdar Aura as defined in National Instrument-2317 Standards of Disclosur®r Mineral Projects( A N+ 4 3
1010) .

Gold Equivalent Ounces

Gol d equivalent ounces (AGEOO0) is calculated by c oprivcesofthesengetals h e
to that of gold. The prices used to determine@&#O are based on the weighted average price of silvercapder realized from sales at the
Aranzazu Complex during the relevant period.

Non-GAAP Measures

The Company has included certain f/BAAP financial measures, which the Company believes, that together with measures determined in
accordance with Internatial Financial Reporting Standards and Interpretations as issued by the International Accounting Standards Boa
(coll ectively, Al FRSO) , provide investors with an i m@AARfinandal abi |
measures do not have any standardized meaning prescribed under IFRS, and therefore they may not be comparable to simiEmplepsdre

by other companies. The data is intended to provide additional information and should not be considered in issaisnbstitute for measures

of performance prepared in accordance with IFRS. TheGRAP financial measures included in this AIF include cash operating costs per gold
equivalent ounceold and cash operating costs per copper paatdi

Reconciliationsassociated with the above performance measures can be found below:

Reconciliation from the consolidated financial statements to cash operating costs per gold equivalent ousctel:

For the three For the three For the twelve For the twelve

months ended months ended months ended months ended
December 31, 2022 December 31,2021 December 31, 2022 December 31, 2021
Cost of goods sold (74,671) (57,287) (267,006) (235,669
Depreciation 18,437 8,868 45,187 33,688
COGS w/o Depreciation (56,234) (48,419) (221,819) (201,981)
Gold Equivalent Ounces s8ld 68,077 71,689 247,215 263,483
Cash costs per gold equivalent ounce sold 826 676 897 765

(1) Considers exclusively finished product
(2) Do not considers pre-commercial production and sale, capitalized



Reconciliation from the consolidated financial statements to cash operating costs geyund of copper equivalentsold:

For the three For the three For the twelve For the twelve
months ended months ended months ended months ended
December 31, 2022 December 31,2021 December 31, 2022 December 31, 2021

Cost of goods sold (74,671) (57,287) (267,006) (235,669

Cost of Sales related to gold operation 48,406 38,189 166,415 150,887

Depreciation related to copper 5,907 3,910 21,755 15,312

Cost of goods sold related to copper (20,358) (15,188) (78,836) (69,470)
Contained copper pounds sold 13,842,100 12,131,979 52,326,735 45,148,512

Cash cost per pound of copper sold 1.48 1.25 1.51 1.54

Addi tional detail can be found in the Company®6s managmendl2d2 di s

(thei02MD&A0) and the Companyds audited annual f20ZhandiDederaber 3R02l4tlhee me n

fiR02Fi nanci al Statementso) .



CORPORATE STRUCTURE AND DESCRIPTION OF CAPITAL STRUCTURE

The Companyo6s registered office is |l ocated at Cr ai g mmupanym&ramsnb er
a head office through its wholly owned subsidiary Aura Technical Services 12&5 d@iralda AvenueSuite06W102 Coral GablesFlorida,
3313

Corporate History

The Company was originally incorporated underBlusiness Corporations A¢tOnt ari o) (the AOBCAO) by Lett
under the name Baldwin Consolidated Mines Limited. By Articles ofeAsiment dated July 11, 1989, the Company changed its name to
iCanadi an Baldwin Holdings Limitedo and consolidated i,R2@)5, the mmo
Company changed its name tmi theChd® aan danf Bratl devi nc Rreesoluircaetsed ii t s ¢
of Amendment dated March 22, 2006, the Company changedl20, 2086, nam
the Company was continued from the OB theCanada Business Corporations Act he A CBCAOQ) . By Articles o
2007, the Company changed its name to AAura Minerals | aedalloof By
its issued and outstaimd) common shares on the basis of one new common share for five previously issued and outstanding common shares.
Articles of Amendment dated December 30, 2016, the Company consolidated all of its issued and outstanding common stzgis oh ¢the

new common share for ten previously issued and outstanding common shares. On December 30, 2016, the Company wa®wootiimued fr
CBCA to theBVI Business Companies ABritish Virgin Islands). By Resolution of Directors dat@ecember 30, 2018, the @pany approved

the consolidation of all of its issued and outstanding shares on the basis of one new share for ten previously issstedding shares.

Share Split

On August 11, 2020, the Company announced that holders of record date at thelcloss afness on Awugust 20, 202C¢C
would receive on August 25, 2020 (the fAShare Pay men¢RetatDae(the a d «
iShare Splito). | n conn &R af theoGompanywds alsoldigideSintafiftemn iSwet BDRs. each B

Capital Structure

The Company is authorized to issue an unlimited numbesrofnons har es (t he AShareso) . Al'l referei
in this AIF are set out on a peShare Split basis. As at the date of this AlF, the Company’ h@$56745 Shares outstanding.

Holders of Shares are entitled to receive notice of any meetings of shareholders of the Company, to attend and totegstroBkare at all
suchmeetings. Holders of Shares are also entitled to receive onratprbasis such dividends, if any, as and when declared by the Board at its
discretion from funds legally available therefore and upon the liquidation, dissolution or winding up of then@@mgentitled to receive on a
pro-rata basis the net assets of the Company after payment of debts and other liabilities. The Shares do not ceengpive reconversion
rights.

Subsidiaries

The following are the Cooplaemgythisvelry nctipal iSwihsii diiariesdo), toget
Subsidiary otherthanBorborema Inc.is 100% beneficially owned, controlled or directed, directly or indirectly, by the Company. Although the
Company only has 49% the voting rights in Mineragéo Apoena S.A., the Company has determined that it has the full beneficial ownership ove
the entity as the Company is exposed to variable returns from its involvement with the entity and has the abilityltosaffettita through its

power to coordinate the activities of the entiertain subsidiaries are omitted pursuanit®b1-102. The Companywns an 80% interest in
Borborema Ing.with Dundee Resources Limitddii Du n d e e  Rvhich ownsthe eemaining 20% intere®orborema Inc., indirectly owns

100% of Big River Gold Limited.
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GENERAL DEVELOPMENT OF THE BUSINESS

Aura is a midtier gold and copper production company focused on the operation and development of gold and coppeén pinejéatsericas.
Aurals Sharesarelistedon t he Toronto Stock Exc hoRAgwile tsTBDRsXeach represehing dBtarted thes y mb
Company, are listed on the B3 S-ABrasil, Bolsa Balcado, a stock exchange located in S&o Paulo, Brazil, under the 84WB#33.0 The
Companys Sharesalso trade on the OTCQX Best Market under the sym@8BAAFOT he Company 0 s tdbousinass respansidlyo g
sustainably and profitably while also adhering to the highest environmental and safety standards.

The Company has the following mineral properties:

Producing assets:

The San AndreMi ne (fiSan Andr es 0, Mifinva in,o stalbe M Saiman dhenitrhesp ledch gold eniog 0 )
located in the highlands of western Honduras. The mine is situated in the municipality of La Union, Department of Cogamatghpr
150 km southwest of the city of San Pedro Sula.

The Emesto/PaaPi que Mi ne ( A E RMiRing,compléxdocated m th¢ southwest of Mato Grosso state, near Pontes e
Lacerda in Brazilvhich consists of the followingold depositsuch as the Lavrinhaopgni t mi ne (fALavri phao),

mi ne (AErnest o épitminetthe dlosdedpemt mihes andseveral other near mine opémprospects including Bananal
North, Bananal South, Japonés West, and Pombinhas, among others.

The AranzaziMMi ne ( A Ar an z az u 0], anuindergamund @ppar mivé thae pvopuces gold aspraguct. It is located
within the Municipality of Concepcion del Oro in the State of Zacatecas, Mexico, near the northern border with the Sédteilaf C
The property is situated in a rugged mountainaes anccan be accessed from either the city of Zacatecas, located 250 km to the
southwest, or from the city of Saltillo, located 112 km to the northeast in the State of Coahuila.

Project in construction:

The Almas Project i A | nii @addpioject located in the state of Tocantins, Brdiik constructionis almost entirely completed h&
project comprises three deposisPaiol, Vira Saia, and Cata Fundaalong with several exploration targets such as Nova
Prata/Espinheiro, Jacobirend Morro do Carneiro, spread across a total area of 101,000 hectares of mineral rights.

Other projects

The MatupdProject( i Ma t U g gold project located in the northguart of Mato Grosso, Brazitonsists othree deposits: X1,
Serrinha (gold), and Guaranté Ridge (base metal). The primary focus of exploration has been on the X1 deposit, whigimsgtars 35
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and has an established mineral resource and a MD#Xompliant technical report. Matupa Project&ms encompass multiple
exploration targets, including a copper porphyry target, covering a total area of 62,500 hectares of mineral rights.

The Borborema Proje¢tfi B o r b & m gremm@fiéld open pit gold project located in the municipality of Currai®8| Rio Grande do
Norte state, in the northeast of Brazil. The projectthasvit at a grade of 1.22 g/t Au (320K oaf)Measured Mineral Resources, 42.8
Mt at a grade of 1.12 g/t Au (1.55 million opf)Indicated Mineral Resources and 17.6 Mt at giade00 g/t Au (0.57 million 0z.pf
Inferred Mineral ResourcdORC Codécompliant. The project is a joint venture between Awhjch holds an indirec0%interest
and Dundee Resourceshich holds an indirect interest 20% A "qualified person" (as defined in NI 401) has not done sufficient
work to classify the estimate referred to above as current mineral resources or mineral reserves. The additional vebid cepsify
theJORCestimate asompliantNI 43-101mineral resources or mineral resenimsludes butis not limited tonew geologicamodeling
geostatistical analysiseting up thenew estimation parametefst optimization andletailed mine planning.

The S«o Franci s &o a@ol amibporerd of Adbeha, & a gold mine utilizing epérheap leaching methods.
The mine is situated in the southwest region of the Brazilian state of Mato Grosso, abont Wé6tlof the state capital, Cuiaba.
Currently, the mine is undergng care and maintenance.

The Tolda Fria Gol d Pireogpleexglorafon graektdoeatedin Callas Btate, Caombia) govering a total of
6,624 hectares of mineral rights. The Company expects to generate significastagelyargts during 2023. Currently, the project is
in care and maintenance mode.

The Serra da EstreRroject( i C a r &lpcateddn)the Carajas area of the State of Para, Brazil, and spans over 9,805 hectares o
permitted exploration land. The project hoststipid iron, oxide, copperandgold (IOCGO) mineralization targets along a 6 km strike,

with surface copper anomalies reaching up to 500ppm Cu. The area has a history of exploration, with 9 previous dt#lihgles to
2,552 meters and showing positivenerialization intercepts. Aura has obtained exploration rights and options to investigate the potential
for continuity and economic grades of mineralization in the target area.

Three Year History
Recent Developments

On July 27, 2022he Companynnounced the sale of all the issued and outstanding shares of its indirectomhradly subsidiary Z79 Resources
Inc., for anominal consideration of US $1.@ PPG Arizona Holdings Acquisition. Z79 Resources, Inc. owns the Gold Road mine located in
Arizona through its subsidiary, Gold Road Mining Cd?peviously on November 3, 2021, the board of directors of Gold Road Mining Corp.
decided to gradually wind down its operating activities at the mine. As a result, Gold Road produced only 767 resiesiddedore being
transitioned to care and maintenance during the fourth quarter of 2021

On October 20, 2022he Sharebegan trading on the OTCQX Best Market under the syfidBRIAAF. 0

On November 8, 2022he Companyiled a technical report on SEDAR accordance with NI 4301 fa theMatupa Gold Projedocated in the
Matupa Municipality of Mato Grosso, Brazil. The Matupa Gold Project is situated in the Alta Floresta Province, a priolifikmegn for its

mineral resources. Aura Minerals had alsodiected advanced exploration at the Serrinhas Area of the Matupa project, as reported in the April
13, 2022 press release. The press release higidigighificant drill intersections, including 80.58 metres at 3.89 g/t Au from 11 to @iefds

and 49.5 metres at 1.26 g/t Au from 138.15 to 187.70 metres, confirming historical tgodd intersections of MP2 Target.

On December 6, 202the Companynnounced that its Board of Directorsitaprovedhe declaration angayment ofa dividend in the amoun
of $0.14 perShare amounting to approximately $10.1 million in total. This dividerasbased on the expected results of Aura for thersixth

period ending on December 31, 2022. This follows the Condpagrlier announcement on June 13, 202@arding paymerf a dividend of
US $0.14 per Sharalso based on Auiaexpected results for the sixonth period ending on June 30, 2022.

On February 27, 2023he Companynnouncedts acquisition ofcertainexplorationpermits located in the Staté Bara, Brazil in the Carajas
area, known as the Serra da Estrela Project. The Carajdis one of the most significant polymetallic distrigtsthe world The exploration
permit covers a large area of 9,805 hectares, which includes several |IOCQingtieretargets over a 6 km strike length, along with a prominent
surface anomaly with copper concentrations of up to 500 ppm. The area has had prior exploration work, mokidistgprical mineralized
exploration holes with a total of 2,552 meteritie.

Management Updates

On February 17, 2020, Glauber Luvizotidho was then th&eneral Manager of Aranzazu, assumedpitstion ofChief Operating Officerln
this role,Mr. Luvizotto is responsibldor overseeingnine operations, technicsérvicesand project development.

! Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves.

2 The resource and reserve definitions and categories are substantively the same as the CIM definitions mandate@lirantd 48l typicallyresult in reporting
of substantially similar reserve and resource estimates
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On February 17, 2020, Kleber Cardoso, who was serving as Vice President of Finance at the time, was appointed as tee0Bmhpaayicial
Officer (\CFQY). In this role,Mr. Cardoso is responsible for overseeing the Company's finance, accounting, cash flows, and investor relatior
activities.

On February 17, 2020, Sergio Castanho, who was then serving as Vice President of People and Management Process, was tygpointed
Company's Chief Transformational OfficefiGTO0). In this role, Mr. Castanho was responsible for overseeing the Company's people and
management, innovation, business development, and corporate strategy initiatives. However, in April 2021, the CTO paditiunated, and

Mr. Castanho's employment with the Company was terminated without cause

On June 21, 2020, Monty Reed, who was servingiesRfesideniof Business Development at the time, departed from the Company. The Board
and management expresseeitiyratitude and appreciation for Mr. Reed's contributions during his tenure with Aura Minerals.

In April 2021,the Companyreated a new position, Head of People and Environmental Social Goverfia8&)( and Paula Gerber assumed
this role. Ms. Gerbeholds a degree in Business Administration from Fundacao Armando Alvares Pehf8ad®o ,)as well as a degree in
Human Resources Management from Cornell University. Prior to joining Aura Minerals, she gained extensive experience oamiizagias
suchas Boston Consulting Group, Braskem SA, and Odebrecht SA. Ms. Gerber has lived in Brazil, Libya, the United Arab EchifeddSan
since 2013 and is fluent in Portuguese, English, and Spanish.

Initial Public Offering of BDRs in Brazil

On June 24, 2026he Company announced that it was launching an initial primary and secondary public offering with restricted placersent effor

of BDRs in Brazil, with each BDR representing one Sheringo) The B
The Offering consisted of (i) a primary public oféerngg andhtihe
Of fering BDRsoO0), representing 331, 033 Shard,itiallya62@l09GBDRscby @& cerdaa r y
sharehol der of the Company (the fiBase Offering SellinBs8haarto
Primary Offering, together with iardéhe Brienary Offdrmg BDRDtodethar with the Setohdary f |

Of fering BDRs, the @ABase Offering BD-Bgadiled ovethepountes manket exadusivély2t6 , 0 9
professional investors (as defined in articla f Braziian® cur i t i es Commi ssion (Comi ss«o de Val o
No. 539, dated November 13, 2013, as amended) located in Brazil. placed by a syndicate of underwriters, pursuant tocar&iolid)385,

dated December 7, 1976, as amendedh e fABr azi |l i an Capital Markets Lawo), CVM Inst
Instruction No. 476, dated January 16, 2009, as amended, the ANBIMA Code of Regulation and Best Practices for StrumtdinagpGand
Distribution d Public Offers for Securities and Public Offers for the Acquisition of Securities (Codigo ANBIMA de Regulacao e Melhmas Pra
para Estruturacéo, Coordenacao e Distribuicdo de Ofertas Publicas de Valores Mobiliarios e Ofertas Publicas de AgalsigiiMebiliarios)

and other applicable legal and regulatory provisions; and (ii) placement efforts of the BDRs to (a) certain qualifiezhaddtiyers (QIBs, as
defined in Rule 144A promulgated under the United States Securities Act of 1933,aslaan@ (t he fASecurities Act
transactions exempt from the registration requirements of the Securities Act; (b) certain accredited investors (adeefapgdicetble Canadian
securities laws) in Canada on a private placemeris$;basd (c) investors elsewhere outside the United States, Canada and Brazil that were nof
U.S. persons (as defined in Regulation S promulgated under the Securities Act) in accordance with the applicable lgwssdictiaris, and,

in all cases, proded that they invested in Brazil in accordance with the investment mechanisms regulated by the Brazilian National Moneta
Council, the Central Bank of Brazil and/or the CVM, by a syndicate of placement agents. The number of Base Offering Bi2R=aseidy

6,430 BDRs offered by a certain individual shareholder of the Company, under the same conditions and at the same Base @¥ffeeng
BDRs (the fiAdditional BDRsO0) .

In addition to the Additional BDRs, the number of Base Offering BDRs was indrbg#8,268 BDRs, of which 30,529 BDRs were allocated by
the Company ( tAlel ditPmeémarBDRsw&®&)r and 57,739 BDRs were allocated b
OverAl | ot ment BDRso and, t eAjotntemned r BWIiRtsh-Att het RMieOwvma BPROuw pr wunder t#F
the same price of the Base Offering BDRs, pursuant to an option granted by the Company and the Base Offering SellinigrSbattedol
Brazilian underwriter that acted as stabilizatagent, for the purposes of the services of stabilization of the price of the BDRs in connection with
the Offering.

The price per BDR was set at R$820.00 (the APrice peedbptheBank ( o
of Canada on June 30, 2020) following the completion of the bookbuilding process and the approval of the Price per BOR bypgha ny 6 s
Board.

The total gross amount of the Base Offering BDRs and the Additional BDRs was R$790,113,460.00 (or C$19B@9z38@ on the daily
average rate of exchange published by the Bank of Canada on June 30, 2020). The total gross amount eAltben@veBDRs was
R$72,379,760.00 (or C$17,993,608.34, based on the daily average rate of exchange published byft@aBadk on August 6, 2020).

Gross proceeds to the Company from the Primary Offering were R$271,447,060.00 (or C$67,780,330.88, based on the dadyeavkrage
exchange published by the Bank of Canada on June 30, 2020), before deducting the impdisesunt and estimated Offering expenses. Gross
proceeds to the Company from the Primary @¥éotment BDRs were R$25,033,780.00 (or C$6,223,397.71, based on the daily average rate of
exchange published by the Bank of Canada on August 6, 2020), Hethreting the underwriting discount and estimated Offering expenses.

As disclosed by the Company in a material change report dated July 12, 2020, in connection with facilitating the stabiticatiores under
the Offering, Northwestern EnterprisesLtd ( A Nor t hwest erno), a company controlled by M
|l oan 143,568 BDRs to a Brazilian underwriter t hat aztiean alsoan @
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consideratiorfor entering into the Northwestern Stabilization Loan, Northwestern received a fee equal to 0.00001% per annum of the prodt
obtained when the number of BDRs loaned by Northwestern was multiplied by the Price per BDR, calculated pro rata daigniaoftthe
loan, which amount was intended to be nominal.

The Offering was completedugsuant to (i) the Brazilian underwriting agreement, datédly 2 2020, by and betweehe Companycertain

selling shareholders, Banco de Investimentos Cdsise (Brasil) S.A., Banco Itat BBA S.A., Banco Safra 8nl. XP Investimentos Corretora

de Cambio, Titulos e Valores Mobiliarios S(At he fABr azi |l i an Under wrlacémem gciliatpmgeeenmept datefuly : ar
2, 2020,among the @mpany, certain selling shareholdeEsedit Suisse Securities (USA) LLC, Itau BBA USA Securities, Inc., Safra Securities
LLC and XP Investments US,LLCt he #fA Pl acement F aGopids of eazh of therBradlignm UndemwetingtAgrgement &ed t

Pl acement Facilitation Agreement ar e wwaéddraoml e under the Compal

The Offering was completed on August 11, 2020.

Subsequent to the Offering, céntashareholders of the Company completed a secondary offering of BDRs and Shares, as disclosed by tt
Company in press releases dated August 26, 2020, October 9, 2020, October 29, 2020, November 9, 2020, and Novembeh14, 26206i(oc v e m
Secondary Offern g 0 ) . Foll owing completion of the November Secondary Of
segment of the B3 and are available for trading to retail investors. The Company did not receive any proceeds from the Skwedary
Offering.

The above summary of the Offering presents Shares and BDRs oiShgreeSplit basis.
Normal Course Issuer Bid and Buyback Program from BDRs

On December 21, 2021, the Company announ c etidntdlduach a rorimal colirSXssuardid e p
(ANCI B0O) for itsSHaesiuededndnouhsetBd8Xiamgd that the Company woul d
for its BDRs listed on the B3. The Buyback Program is for the purchdke BDRs by the Company, its subsidiaries or investment vehidies.

limit for purchases under the NCIB and the Buyback Program is a combined aggregate limit or 2 8A#r6%1 o r 10% of t he
(within the meaning of the rules of tAi&X). The NAB expiredon December 21, 2022.

Under the NCIBand BuybackProgramthe Company repurchasadotal 0f917261 BDRsand561,683 SharesAs of December 31, 2022he
Companyhad cancelle@58812BDRs and561,683Shares.

Gold RoadAcquisitionand Sale

On March 31, 2020, the Company announced that it had completed the purchase of all of the issued and outstanding&Rassuwtes, Inc.
(AzZz790), a wholly owned subsidiary of PRagreemdRtedateduMarche7, 2020camong fhd> a
Company and Para (the fiGold Road SPAO0). Through GRMC, ZZ&cquireowns
parcels of land adjacent to Gold Road, among other things. The purchase gec¢henGold Road SPA was $1. The Company also indirectly
assumed the Iiabilities owing to PPG Arizona Hol di ngsandiestated PP C
pre-paid forward gold purchase agreement dated March 7,@2hhe A A&R PPFO0) . Pursuant to the ter:
pay to PPG approximately US$35 million in cash pursuant to scheduled payments, unless Z79 and GRMC elpay ttheoreutstanding
indebtedness owing under the A&R PPF on or piathe end of 12 months from the date of closing, in which case Z79 and GRMC shall pay
approximately US$24 million. In addition, the Company entered into a dual subscription agreement dated March 7, 202D andttGEMC
(the AZ79 Sub s g,mpurquanit@owhichAte Cerpany agitead to, directly or indirectly, subscribe for, shares of common stock of
Z79 for an aggregate subscription price of US$8,000,000 to fund the development and restart of Gold Road. Copieshef €adthRbad SPA,
AARRPPF, and Z79 Subscription Agreement ar ewwageddr¢dombl e under the

On September 17, 2020, the Company announced that it had shipped its firgbldtroduction from Gold Road.
On July 14, 2020, the Company provided an update on exploration drilling and preparatiorstdaimg the underground mine at Gold Road.
On December 16, 2020, the Company announced that Gold Road had reached cdproeuction, effective December 1, 2020.

On November 3, 2021, Aura announced that its Board decided to stop investing in Gold Road to focus on its larger apmbmatjetsa The
board of directors of GRMC further determined that it was in the besests of GRMC to gradually wind down its operations and begin the
process of putting Gold Road on care and maintenance.

On July Z, 2022, the Company announdédt, through its wholly owned subsidiaityhad completed the sale of all the issued and outstanding
shares of its indirect wholly owned subsidiary Z89PG Arizona Holdings Acquisition, LP, an affiliate of Pandion Mine Finance, LP. The deal
was completed foanominal cash consideration of US$1.

Big River Acquisition

On April 19, 2022, Aura entered into a binding Scheme Implementation Deedwity Ri ver Gol d L pursaamt édvhioh,i Bi ¢

Borborema LLC, an indirect subsidiary of Aura would acqb8% of the issuedndoutstanding ordinary shares in the capital of Big River by
way of a scheme of arrangement wunder Part 5.1 of the Australial
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On Septembe?2, 2022, Aurecompleted thecquisition of Big Rive( t IBerbofema Projeét o r i B o pulsuamt ® goetdvgnturewith
Aura andDundee Resourcdst he fBi g Ri Wellowing thegcampketion df thenB@g River Acquisition, Aura indirectly owns an 80%
interest in the Borborema Project, and DundesoRegs indirectly owns the remaining 20% interBsttborema is drownfield open pitgold
project located in the municipality of Currais Novos, Rio Grande do Norte state, in the northeast of Brazil. The project canstifudi
licensed

SeefiMineral Projectsi Additional Properties Borborema Projecifor additional information about thaoject
San Andres

On March 16, 2020jue to COVID19 the Honduran government approved, by decree, the suspension of work in the public and private sector:
with private companies, such as Aura, having to operate with a minimal work force for general maintenance no greatgedpsn Bning
operations BSan Andres were interrupted; and the Company reduced its workforce to the minimum in order to continue to satisfy ravironme
requirements in connection with operations and other critical activities at the mine. The Honduran government issuex mevicbrdetended

its previously issued decree until May 24, 2020.

On May 26, 2020, the Company obtained authorization to fully resume operations at San Andres.

On November 24, 2020, the Company provided an update on the impacts of Hurricanes Eta@rd iota¢ i canes o) at San A
reached Central America on November 3, 2020, and Hurricane lota on November 16, 2020. The Company prioritized théssaighjogeies

and service providers and, as such, reduced or interrupted operatioriaiattcees during November 2020. The Company is not aware of any
injuries or casualties caused by the Hurricanes in the region where San Andres is located. In addition, no materialsieausge veaproperties

of the Company.

On July 8, 2021, the Corapy announced the temporary suspension of activities of Minosa due to illegal blockades by a small group of individua
from the local community. On July 29, 2021, operations at Minosa were fully resumed, with the temporarily suspendedtestingi¢mited
impact on its production guidance for 2021.

On March 1, 2022, the Company acknowledged the press release issued by the Honduran Ministry of Energy, Natural Resamces)tEn

and Mines that referred to the following matters: a) the cancellatiappoval of extraction permits; b) declaring the Honduran territory free of
open pit mining; c) pursuant to the approval of a mining moratorium for metallic anthe@tliic exploration and extraction, environmental
licenses, permits and concessions Wwél reviewed, suspended and cancelled; and d) areas of high ecological value will be taken over by th
government to ensure their conservation. The Company does not expect any immediate resulting effect on product at San Andres.

On March 6, 2022, the Corapy acknowledged twadditionalpress releases dated March 4, 2022, one issued by the Honduran Press Secretar
Office and the other by the Honduran Ministry of Energy, Natural Resources, Environment andblinel as press conference held on March

4, 2022 by the Honduran Minister Energy, Natural Resources, Environment and Bliimbsiew press releases and press conference expanded
on the previously issued press release regarding mining activities in Hoaddraarifiedthat the oversight action be aimed at nomegulated

mining activities and illegal river dredging.

Se e MiheabProfectsi San Andre¢lined0 f or a description of San Andres.
Ernesto/Paua-Pique Project
In November 2020, the Company announced it had achieved commercial modieh the Ernesto mine.

On October 14, 2021, the Company announced that Apoena had received a notice from the Department of Fund Managenesgrdcentiv

Il nvest ment Attraction of the Amazon Devel ophaapptovalDiitp equeshfora i58oe n c
reduction of its Brazilian Corporate Income Tax for a period of 10 years, to be calculated on its operating profit incaceotidapplicable

|l egislation (the fABenefito).

On November 9, 2021, Aura was informed tieet tax authorities in Brazil had also approved the Benefit requested by Apoena with SUDAM.
S e dlindral Projectsi Ernesto/PauA-Pique Projedd f or a description of the EPP Project.
Aranzazu

The onstruction of the new tailings disposal facility (TD5)sa@mpleted on April 5, 201%hile operating performance has been strong, the
overall geological results at Aranzazu have been consistent with the Aranzazu Technical Report.

Due to COVID19, theMexican government issued a decree requiring the suspafatimonessential activities in the private and public sectors
on March 31, 2020. Accordingly, the Company suspended all nonessential operations at Aranzazu while maintaining oaltieititksalas
allowed by the decree. On May 12, 2020, mining desmed an essential activity by the Mexican authorities, and the Company obtained formal
authorization to fully restart operations at Aranzazu on May 27, 2020.



On November 19, 2020, the Company announced that its wholly owned subsidiary, Aranzazu Sléididg C.V. completed a competitive
bidding process for a new offtake agreement with respect to the copper and gold concentrate prtheéuredizazuMine(fAr anzaz u . Ho | ¢
In connection with the completion of the bidding pracas Agr Aramr
with Trafigura M®xico, S.A. de C.V. (ATrafi gur acdopperangaldcaneentrate t o
produced athe AranzazuMine during the term of the Trafigura Agreement. The Trafigura Agreement became effective in the beginning of 2022
and will continue until the end of 2024. The offtake agreement in place with IXM Metaiined in force until the end of 2021.

During the third quarter of 2022, n@acurring price adjustments occurgatsuant to @rovisionin theTrafigura Agreemerthatallows Trafigura

to choose the effective copper sale price on a monthly basiggureatan either select (a) the average market price of the subsequent month or
(b) the average market price of the fourth month after the invoice is issued, subject to cash adjustments. Since theb2gR®if rafigura

has consistently opted for amt (b), selecting the average market price of the fourth month after the invoice is issued.

S e Mindral Projectsi AranzazuMineé f or a dtieedranzazyMine. on o f
Almas

On February 3, 2021, the Company announced the approval by the Board ahttsexbject. On March 10, 2021, the Company announced the
filing of the technical report for the Al mas -1®) forjhe Almhas GaldtPlojea, i U
Al mas Municipality, Tocamtiicmas, RBpazitlbd, (floé| DNl mgstecapproval
announced on February 3, 2021. The Almas Project is expected to have -daxatdéal investment estimated at approximately $73 million,
yielding an aftetax netpresent al ue (ANPVO) of $183 million when using the weig
of $1,558 per ounce. Average annual gold production is estimated at 51,000 ounces during the first four yeAima$ thmject with an
estimdaed LOM of 17 years, based on mineral reserves estimated in accordance witthQ\l. 43

On June 3, 2021, the Company announced that it had been informed that the order to vest in possession granted on Mahith,2@ded
constructionto startath e Al mas Project, had been suspended. Aura Al mas Mi n¢
now holds a duly valid 297/2017 environmental installation permit, which was previously in the regular and legal renesgirpeacordee

with resolution No. 116 of the State Environmental Council of Para (COEMA).

On July 21, 2021, Aura announced the closing of the o0f06000)inng (
aggregate principal amount of floatmrgt e seni or notes due 2026 (the fANoteso). The N
Deposit Rate plus 4.35% per annum and will mature on July 13, 2026, being five years from the issue date. The Notesdheydafieo BTG
PactudS.A. by way of a public distribution with restricted efforts, pursuant to the Brazilian Capital Markets Law and CVMitmsi¥oc 476,

dated January 16, 2009, as amended, and other applicable legal and regulatory provisions. As previously dihahpd&] 2021, Aura Almas
entered into a swap agreement with Banco BTG Pactuales®.bissued t he
pursuant to the Almas Offering. Under the Swap terms, the Company will assume an sitiset @oR$400 million, receiving remunerative
interest corresponding to 100% of the accumulated variation of the DI Rate, exponentially increased by a surchargeefyeag%rm will

pay the exchange variation of Brazilian Reais vs. US Dollars,gfixed linear rate of 5.84% per annum. The Swap operation has a principal and
interest amortization schedule identical to the Notes' principal and interest amortization schedule.

On December 8, 2021, the Company announced that the cornerstone of #sePhbject had been unveiled, in an event attended by authorities
of the state government of Tocantins, Brazil and the municipality of Almas, Brazil. The Almas Ragestpected to begin operations in the
first quarter of 2023.

On February 272023, the Company announdbet the Almas project had reached 928mpletionand was expected to lenstructed within
budget and on schedule. It is expected that rappill commence by April 2023, with commercial production to follow by July 2023.

See Mimeral Projectsi Additional Propertie§ Almas Projec@ f or a description of the Al mas Proj
DESCRIPTION OF THE BUSINESS
Principal Markets and Distribution Methods

As of December 312022 the Companyoperate mines inthree countries: Brazil, Megd andHonduras Additionally, the Company hathree
expansion projects in Brazil and one in Colombiiaramet International LLC and Asahi Refining USAlecr e cust omer s of
Brazilian mines and San Andres business segmAatef December 202ITrafigura México, S.A. de C.V. became the customer for all copper
concentrate produced in the Aranzazu Complex until the end of 2024. During the fiyaacianded December 31, 2022, gmgresented
approximately 70% of the Compaisyrevenue (compared to 67% in the financial year ended December 31, 2021), while copper and gole
concentrate revenue represented about 30%teabtal revenue (compared t8% in the financial year ended December 31, 2021).

Employees

As at December 32022, the Company had the following employees at its operations:

H GENDER MEXICO HONDURAS BRAZIL CANADA UNITED STATES TOTAL H
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Male 256 286 397 0 6 945
Female 60 57 85 0 2 204
Total 316 343 482 0 8 1,149

Special Skill and Knowledge

The Companyés business requires specialized skill s andonnenta wl e
permitting, engineering, geology, drillingretallurgy, logistical planning, and implementation of exploration programs as well as legal compliance,
finance and accounting. The Company competes with nhumerous other companies for the recruitment and retention of qlmyiéies @mp
consultantsirs u c h f i RiskdFactors Sea & his Al F.

Business Cycles
The mining business is subject to global economic cycles which affect the marketability of products derived from mining.
Competitive Conditions

The precious and base mineral exploration and mibimsiness are competitive. The Company competes with numerous other companies anc
individuals in the search for and the acquisition of mineral properties. The ability of the Company to acquire minetiasgrofier future will
depend not only on itbility to develop its present properties, but also on its ability to select and acquire suitable producing propesdjeects pro
for devel opment or RiskRaagoréa li ne xtphliosr aAliFon. See 0

Raw Materials (Components)

The Company uses criticabmponents such as water, electrical power, explosives, diesel and propane in its business, all of which are read
available.

Environmental Protection

The Companyds exploratio

n, op ment an dstatriandimongipahlaws and reduiaterss a
relating to the protection

devel

of the environment, i ncRiskéfactorg r equh
In all jurisdictions where the Company operates, specifiatstgt and regulatory requirements and standards must be met throughout the
exploration, development and mining stages of a property with regard to air quality, water quality, wildlife and foresggmmeanand protection,

solid and hazardous waste mamagen t and disposal, noi se, |l and use and recl amati c
obligations are setoutin Nofg5]o f t he Companyédés audited consolidatedl,Z02nanci al

The financial and operating effects of environmental protection requirements on the capital expenditures and earningmefagmnioperty
are not signiftantly different than those of similari zed mi nes and therefore are not expect e
the current or future financial years.

Social or Environmental Policies

I n order to better serivreablihlei tCyo mpkalniygast icomr p oamd er esspucsrttai ng, t he
Corporate Sustainability Committee directly to a function of the Board to ensure that the Company conducts its actities manner as to
ensure the health drsafety of its employees, contractors and host communities; promote sustainable development; preserve the environment
contribute on the development of the communities in which it operates. The steps that the Board, with the assistaiteeenfionmental
managers, health and safety technicians and environmental consultants, takes to meet these objectives include:

identifying, assessing and managing risks to employees, consultants, contractors, the environment and the host communities;
reviewing and monitoring the health, safety, environmental and social responsibility policies and procedures of the Company;

promoting and supporting i mprovements to the Companydsntsheal
relaing to health, safety and environmental;

as it may deem necessary, arranging, implementing and overseeing environmental and safety audits, with respect taoasy operat
within the Company;

ensuring that employees, consultants and contractors arelpgodi wi t h t he training and resour |
objectives under the health, safety, environmental and social responsibility policies;
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ensuring that the Company continually consults stakeholders in matters that affect them and geredepships that foster the
sustainabl e devel opment of the host communities and enhanc

ensuring that social, economic and cultural rights of the local people are respected; and

ensuring that the Comapy upholds ethical business practices and meeting, or where possible, exceeding applicable legal and oth
regulatory requirements.

The Company, with the assistance ofsite environmental managers, health and safety technicians and environmentahetsmsuhtinues to
devel op and i mplement environmental educati on TheCompary hesimplemented h e
an integrated management system at all its operations based on OHSAS 1800, ISO 14000 norms andttbedh@yanide Management Code

(t he i CoSemember 16, 2010, Aura Minerals became a signatory of the Code with San Andres successfully completing theaecertificat
process in 2018 and becoming certified in substantial compliance in 2021 b@afyel6, 2022, EPP was also certified under total compliance

of the Code.

The Company engages the communities and other st akeh ddedlreldwitht o
communities local to each ofthe Compads properties to di scuss and answer gquestions
and also to discuss and agree on local projects and initiatives where the Company could support both technically digd fitenCampany

is alo in the practice of purchasing supplies and hiring personnel from the host communities and encourages its consulfgiisrsuta da

the same.

2022 Gold and Copper Sales

For the year ended December 302, except for interest i ncome f r opimartssurceohrsvenua n d
wasfrom the sale ofjold and coppeextractedrom Aranzazy EPP and Minosanines.In 2022, the Company sold a total #81,860ounces of
dorégold bars compared to 168,926 ounces in 2paflan average realizgmld price® of $1,796 pergold ounce $1,787 per ounce in 20R&and

37.0 million pounds of copper contained in concentraten{pared to 31.9 million pounds in 202t a1 average realized gross pficd $4.00per
copper pound soldbé.22 per pound in 2021Additionally, the Company sol@7,981ounces of gold contained in concentrate ategrage
realizedgold price of$1,809per gold ounce solds(,802 per ounce i2021). The Company has access to worldwide gold and copper concentrate
markets and is not reliant on a specific purchaser for the sale otHyglabver, the copper concentrateduced in Aranzazsold exclusively to
Trafigura.SeefiRisk Factoré6 i n IFt hi s A

Operations in Emerging Markets

Due to the risks inherent in mineral production and the desire to organize and structure its affairseffiGetstxmanner, the Company holds
each of its material properties in a separate corporate entity (througjhsldzsidiary companies in foreign jurisdictions and other holding
companies in various jurisdictions).

The risks of the corporate structure of the Company and its subsidiaries are risks that are typical and inherent fehiehttige material
assetsand property interests held indirectly through f or eiegsrands ub
operations in emerging markets are exposed to various levels of political, economic and other risks and uncertaiates\athamperating in

a foreign jurisdiction such as a difference in law, business culture and practices, banking systems and internal cfinarotialezporting. See

fiRisk Factor6 i n this Al F.

The Company has implemented a system of corporaerigance, internal controls over financial reporting and disclosure controls and procedures
that apply at all |l evel s of the Company and its subsiedibpthe es.
Companyds s en iTherelevaat feauges of these systems are set out below.

Control over and Communication with Foreign Subsidiaries

The Company controls its foreign subsidiaries by virtue of corporate oversight and by its control ownership of thelstdhiss 3ssh erttes,
with the exception of Mi ner a- « o CofpgaieeSiractur§ and Descaigtion ofuCapitdl Structutke sT chrei
Companybés management has the (i) power to appoidtoéhdcdr smassd,
power to instruct the foreign subsidiariesd of fi c emndSéilégal rightuass u e
a shareholder, to require the officers of each such foreign subsidiacespdy with their fiduciary obligations. As a result, the management of
the Company can effectively align its business objectives with those of the foreign subsidiaries and implement such abfbetisebsidiary
level.

The Company maintains open commmication with each of its foreign operations through its officers who are fluent in either Brazilian Portuguese
or Spani sh, as applicabl e. In addition, al | ma n a g erimary language alm me
are proficient in English. The primary language used in management and Board meetings is a combination of EnglishP&nazjliase or
Spanish and material documents relating to the Company that are provided to the Board are in English. The Gesmpanguirently have a
formal communication plan or policy in place and has not to date experienced any commuretatiohissues.

SNonGAAP ratio. Re fGArA Pt dMesaesautriessm mNont hi s document .
“NonGAAP ratio. Re fGArA Pt dMesaesaitriessd mMNont hi s document .
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Board and Management Expertise

The Companydéds directors and seni or o fhichi treeongpany dperatels. alw alditiers fheeBoards n ¢
through its corporate governance practices, regularly receives management and technical updates and progress repcits) iwitorthe

foreign subsidiaries, and in so doing, maintains effectiveovgret of their business and operations
of ficers visit the Companyds operations in forei gnmapagemensd afthe t i
Company6s f or Ruring thes®sisithaytcone m® contact with local employees, government officidlssindsspersonsuch

interactions enhance the visiting directorso6 and antinorisenmroffidersk n o
visit the Companyés operations quarterly, or more frequently i/

Internal Control Over Financial Reporting and Funds

The Company maintains internal control over financial reporting with regpgsbperations in emerging jurisdictions by taking various measures.
The majority of the Company officers have the relevant language proficiency (English, Spanish and Brazilian Portuglesdjuralca
understanding and relevant work experiencaaicen of t he Companyés operating jurisdiction
of the Companyds operations in the foreign jurisdictions in th

Pursuant to the requirements of Natibmstrument 521097 Cer t i fi cati on of Di scl osur e,the @ompasys uer
assesses the design of its internal controls over financial reporting on an annual basis. Furthermore, key contralsciantthanacope are
tested aross the Company on an annual basis and the working papers of these tests performed at all the locations are re\ieagdficte

l evel . Pl ease refer to the Companyds annual a u d31,22@¢2] as filedrusderlthe d a t
Companyés profile on SEDAR.

Differences in banking systems and controls between the United States / Canada and the emerging jurisdictions areyduriegsstiibgent
controls over cash in all locations; especially over adwesash, cash disbursements, appropriate authorization levels, performing and reviewing
bank reconciliations in the applicable jurisdiction and the segregation of duties.

Records
All minute books and corporate records and documents of the foreign subsidies ar e filed at the relevant
rel evant government al or regulatory body in each ag pHecustadansef j u

such documents report directly tothe Compad s head office and senior management team |

MINERAL PROJECTS

For the purposes of this AlF, as of DecemberZ2, the Company has identified Aranzazu, San Andres, BRas andMatupaas material
properties and are disaesl below.

ARANZAZU MINE

Ref erence is made to the technical report with an eefOpeningtofthe e d e
AranzazuMine, Zacat ecas, Mexi cod prepar ed f orshidSharaafariLonsuitings A. Wheelgr, C-Eng. G h
(Independent Mining Consultant) C. Connors, ME (Aura Minerals Inc.) B. Dowdell, C.Eng. (Dowdell Mining Limited) P. Cicchini P.E.
(Call & Nicholas, Inc.) G. Holmes, P.Eng. (Jacobs Engineering) B. Byler,(®/ood Environment and Infrastructure Solutions) C. Scott, P.Eng.
(SRK Canada) D. Lister, P. Eng. (Al'tura Environmental iQoans uRetpionr

The following description ahe AranzazuMine is the Executive Summary reproduced from the Aranzazu Technical Report. The entire Aranzazu
Technical Report is incorporated by reference into this AlIF and should be consulted for details beyond those incorparaiefined terms

used in this summgrshall have the meanings ascribed to such terms in the Aranzazu Technical Report. The reference numbers of the tables
figures set out in this section are those attributed by the Aranzazu Technical Report. The Aranzazu Technical Repbibistsdgsumptions,
qualifications and procedures described in the report, as applicable, and readers are encouraged to read the rejretyinAitsomy of the
report may be found on twweseddncompanyds SEDAR profile at

Information arising since the date of the Aranzazu Technical Report has been prepared under the supervision of Far&id(Blzeanas
Qualified Person as that term is defined in N}148 1 . MBerad Prdjectsi Aranzazu Minég 202 Company Updaté Updated Mineral
Resources and Reserves Estimati?022 Company UpdatéUpdated Exploration Activiti@gsand fiMineral Projectsi Aranzazu Ming 2022
Company Updaté Operational Update .

Introductio n

This Technical Report has been prepared by Admaeralsin collaboration with engineering companies and specialized consultants and is in
accordance with the requirements of National Instrumert 831 A St andar ds of PDiog ®lcd swr eo ff otrh eMiOa
Administrators
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ThisTechnical Report providesFeasibility Study (FSjorther e c o mmencement of operations at Aura
operation in Zacatecas State, Mex{tiee Project) In Januaryf 2015,due to the then mining and commodity price environment and other fixed
costs AuraMineralsmade the decision to put the mine into care and maintenance while temporarily stopping underground development a
production. Since then, a new assesgroétheMineral Resource estimat@newMineral Reserve estimatée mining design and sequence, the
underground geotechnical interpretations as well as metallurgy, mineralogy and tailings dam design were conducted;samdeaténpthisS.

This FSpresents the updated Aranzazu Mineral Resowgstisatesas of January 2018, prepared and validated by Farshid Ghazanfari, P.Geo.
There were two previously disclosed Technical ReportshierProject the first report dated November 20, 2011 (the 201dhiieal Report)

ent it | el@] Tedhwrlithl RepBrt and Resource Estimate on the AraRzaperty Zacat ecas St at e, Me xi co o0,
William J. Lewis P.Geo., of Micon International Limited (Micon) and the second report dated Bep@8n 2015 (the 2015 Technical Report)
entitled #fAPreliminary FEocpoennoimigc OAfs stelses mAnanodzu hMi nreed prepar ed
collaboration with other external consultants.

Subsequent to the 2011 Technical Repbree Mineral Resource updates were completed by Aura Minerals (2013, 2014 and 2015). The
mineralization domains were significantly modified after the release of the 2015 Technical Report. The Mineral Resouveasrhoiebn the
improved geological uretstanding of grade continuity, domain orientation, and shape gained from the 2013 and 2014 Resource Models.

This FS also provides the first NI-4®1Mineral Reserve estimatieveloped fothe AranzazuMine since its opening in 2011. Mineral Reserves
areexpected to be recovered from the underground mine, since the prior open pits have been essentially exhausted. Gentidbratahs
and deposit dimensions of specific sections of the mine determine when transverse or longitudinal long holes stopiegised with the
expectation of approximately 90% and 10% of the production coming from each method respectively.

After the rampup period is complete and without any significant expansion, the production is expected to remain similar to the,608rage 2
tonnes per day (TPD) of throughput produced prior to shut down for care and maintenance in January 20¥ho#thfivederground
development program followed by an eigbinine month ramp up period is expected prior to achieving the 2,597 TPDliprdug the plant.

Key Project infrastructure includes continued underground development with associated pumping and ventilation infrastrdictiee,
construction of a new Tailings Dam storage facility (TD5) in Year 1. Additionally, the constructomen¥ tailings thickener is also planned for
Year 2 in order to maximize process water recovery and relieve the existing freshwater system. There is currentiypsuféicienbperate the
mine and processing facilities, but a dedicated 6.0 km, 34.5kMrom the national power company is planned to be built and connected to the
mine.

All monetary values shown in this FS are US Dollars (US$) unless otherwise stated.

The term fAiAranzazuo refers to the i monddarkmdseftha Ar@yws Azules mioeywhere actige t |
mining will be carried out.The term Property refers to the entire land package owned by Aura Minerals.

History, Location and Ownership

Aranzazu is located within the Municipality of Concepcion del @@rthe State of Zacatecas, Mexico near its northern border with the State of
Coahuila. The Property is situated in a rugged mountainous area and is accessed either from the city of Zacatecad Kocat¢lde2§outhwest,

or from the city of SaltilloJocated 112 km to the northeast in the State of Coahuila. Both Zacatecas and Saltillo have modern airports with dai
flights to and from Mexico City and parts of the United States. Aranzazu lies on the western edge of the town of Cortépionvitha
population of approximately 6,500 people. Most of the families have had a historic connection to mining, resulting itatiiléyavha semi

skilled to skilled workforce.

The mine facilities are at an elevation of approximately 2r&6I, with the grrounding mountains reaching elevations of 3,8@3I. The area

is semiarid and moderately vegetated with acacia shrubs, scrub trees and bushes, Joshua trees and various cacti. The avgragaurgmte

the summer is about 22°C and the averageawimngh is about 15°C. The average summer low temperature is about 15°C and the average winte
low temperature is about 5°C.

The area receives approximately 432 mm of rain annually and annual pond evaporation is estimated at TB83majority ofthe ran falls
during the wet season from June through October, and thiedQecurrence interval 2#bur storm is estimated at 93 mm. Occasionally, snow
does occur in the area, but quickly melts on all but the most protected northern slopes.

The climate is nid yearroundand poses no limitations to the length of the operating season. Freezing temperatures can occur overnight b
quickly warm to above freezing during daylight hours.

Historical mining activities began in the district as early as 1548. In 188Mazapil Copper Company of Manchester, England began mining
and smelting operations that continued through to 1962. From 1962 until 2008, various companies have owned and operafed tkna.

After shutting down in 1992 due to low metal prices anlabour dispute, the mining operations were restarted on a limited scale in 2007 by a
private Mexican company. Aura Minerals acquired 100% of the Arariami(formerly known as the El Cobre project) in June 2008. Production
was suspended in January 2009 but restarted on a limited basis in 2010, with commercial production declared effectvi, R&drhak
summary of reported Aura Minerals production istained in Table 1.

TABLE 1-1 SUMMARY OF ARANZAZU PRODUCTION (2008 TO 2017)
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HEAD GRADES
YEAR MILL FEED (tonnes) Cu AU AU (fogr':‘ei)
(%) (@9 )

2008 148,511 0.69 0.25 7.9 3,116
2009* - - - - -
2010 57,211 0.51 - - 831
2011 632,297 0.90 0.48 12.9 13,455
2012 771,774 0.85 0.50 11.9 20,671
2013 796,413 0.98 0.48 16.2 25,813
2014 861,983 0.88 0.45 14.6 26,294

2015- 2017* - - - - -

* Mine under care and maintenance

Aura Minerals owns the Aranza®Rropertyindirectly through its 100% owned subsidiary Newington Corporation S.L. (Newington) which, in
turn, holds 100% of the AranzaBuopertythrough its Mexican subsidiary Aranzazu Holding S.A. de C.V. (Aranzazu Holding). The 38 mineral
concessions are mostgntiguous with some having been established prior to current staking regulations which vary in size, shape and orientatic
The total property area is approximately 11,182 ha. All concessions are valid for 50 years, with the term extendaldedimcoraintained in

good standing. Mining concession duties are paid-semually and the yearly total for 2018 is approximately 2,303,490 Mexican pesos (MXN),
which is equivalent to approximately US$128,000 at an exchange rate of 18:1.00 MXN:US$.

The previosownelMacocozac S. A. de C. V. ( fi Mac oc o zPeopedyto Atanzazn HHofdiegrimrerchange fos r
a 1.0% Net Smelter Returns royalty (NSR) on the copper production when, during any calendar month, the monthly avemripe@pgeoted

by the London Metals Exchange (LME) equals or exceeds US$2.@bIMay 7, 2008, Macocozac and Aranzazu entered into a Net Smelter
Returns Royalty Agreement (fiRoyalty Agr eement 0)altyCarp, assumedthe ggthts J u r
and obligations of Macocozac S.A. de C.V., under the Royalty Agreement pursuant to a Royalty Purchase and Sale Agrdefuguistiat

2021.

Aranzazu Holding has a creditor agreement to repay outstanding del8$6{5M with certain suppliers and contractors who worked with
Aranzazu before the 2015 shutdown. Aranzazu Holding is to commence payment to creditors two months after receipt obp#yerinst f
concentrate shipment that may be any time between 2@t8 and no later than April 2019. The debt is to be paid to each creditor in 36 equal
monthly payments, with full payment by no later than April 2023.

To the extent known, the AranzaPuopertyis not subject to any other royalties, backights, or oher encumbrances.

One potential and ongoing issue with surface rights is that squatters have constructed homes in some areas near the edge®ofthe
mineral concessions. Within the town, some portions of the water supply pipeline serving thesraibeilt over the decades prior to acquisition
by Aura Minerals. Should the mine require access to or direct use of these lands in the future, they may be obligated putehase the
surface rights to these areas.

Geology and Mineralization

In the Concepcion del Oro district, a Tertiary intrusive complex ranging in composition from quartz monzonite to granodidetetimérJurassic
and Cretaceous limestone along the axial plane of tivaEtarorantiform. The intrusive compleis also localiedby the regional transform
fault system. Associated with the intrusive complex and its structural system and alteration regime, coppetsipdd mineralization occurs

as chimneysmnantos, stockworkanddisseminations hosted @xoskarnendoskarnquartz monzonite, hornfels and marble. These have been over
printedby postskarn hydrothermal alteration consisting of propllitic phyllic and potassic alteration styles. Both mineralizeeh@ndralized
skarns are considered.

The orebody has a strikength of 1.5 km, width up to 250 m aadlepth 0600m. The orebody consists of seven mineralized domains which are
BW, AA, Mexicana South and North, Glory Hole Footwall (GHFW) and Glory Htdagingwal(GHHW) andCabrestante. These ariltiple
chimney structures dippingoutheasbetween 70 to 90 degrees.

The distribution of the various alteration phases and associated copper mineral species is variable along the sin&im ctrieture ithe
AranzazuMine and consists of several zones. In th& Bnd upper Mexicana zones, hosptopylitic alteration, the copper mineralization is
mostly chalcopyrite. Copper mineralizatipresent irphyllic and potassic alteration styles at depth and to the southeast through to
the Cabrestanteonewhere thegis chalcocite, coppeulphosalts, chalcopyrite and bornite. The trace metal assemblages also vary depending or
the copper minerals present. The BW zone contains moderate amounts of arsenic, but is relatively low in antimony, ligedluttivuran In

areas ofphyllic and potassic alteration where multiple copper mineral species are present, the amounts of arsenic, antimony, bismrtmand tell
increaseGold mineralization occurs throughout all the alteration phases previously mentioned apart froraltekation. Gold grades are
generally higher in thphyllic and potassic alteration assemblages, comparte pyopylitic altered rocks.
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Exploration and Data Management

Aura Mineralshascarried outcoreand reverse circulation (RC) drilling to upgeathe Mineral Resources in the Mexicana, Arroyos Azules and
Glory Hole areas. This occurred in two phases, from August to Decembera?@@ril 2009 to May 2011. The total amount of drilling
completed in the two phases was 108,052 m in 471 holes.t8&26011 Technical Report, Aura Minerhksreported an additional 10,000 m in

90 holes with February, 2014,as the database eoff date. Thirty of these drill holes (UAB1 to UAZ81) were drilled in 2010, but the assay

data missed the cuff date fa the 2011 Resource Model. An additional 4,167 m in 37 drill holes have been drilled since February 7, 2014 an
this datehasbeen includedh thecurrentMineral Resource estimate

Drill hole spacing in these areas is now approximately 25 m by 25 m bethe@050 m and 1850 m elevations. RC drilling was carried out in
the Glory HolePorfidoandCabrestantareas to test neaurface mineralization that has the potential to be mined by open pit. Drill hole spacing
in these areas is also approximately 26yn25 m for the neasurface mineralization. The deep mineralization, below 1700 m elevation, was also
tested by core drilling in the AA, Glory HolRorfido and Cabrestante areas, but on wider drill spacing than theurésre material.

Through its expiration drilling programAura Mineralshasbeen successful in confirmiremd expanding upon the historical drilling, thus
justifying the use of the associated datésmturrent 2019Mineral Resource estimate

The Aura Minerals drilling and Quality Assaamce/Quality ControlfQA/QCQ) programs, as well as the results from previous programs up to
2011, were previously reviewed Bicon, who concluded that the programs followed the 2010 CIM exploration best practices guidelines. A
rigorous QA/QC program wasonducted by Aura Minerals in November 2@t reviewed by an independent QP, Far§ftidzanfarP.Geo.,

who concluded that the new assay data contained iMdneh 2015 Resource followed the 2010 CIM exploration best practices
guidelines Additional QARQC sampling of historical holes by the QP during 2017 also shows no significant bias and reaffirmed and furthe
justified use of historical assaysr@source estimate

Mineral Resource Estimate
The drill-hole database for thdineral Resource estimaitecludes drilling and assaying up to February 7, 2014, the effective date of the database.

The drill holes used in thdineral Resource estimatetal 219,586 m of drilling in 1,336 drill holes. From this drilling, 87,971 samples of various
lengths were colleted and assayed for total copper, 76,875 samples were assayed for gold, and 80,545 samples were assayed for silver.

The block size selected for the model was 5.0 x 5.0 x 5.0 m. The search ellipsoids were oriented based on the looalafrteetggalgical
interpretation and ranges of continuity obtained from the variography. The copper, gold, silver and arsenic grades ateceusstigninverse
distance squared estimation (ID2) and the 2.0 m assigned and capped composites.

TheMineral Resource estimatsed a bulk density that was interpolated using ID2. A t6t3)J442 density measurements recorded in the database
have an average density of 2.88 t/m3. Many sample intervals within the mineralized domains do not have apiegiialges, therefore assigned
vales based on lithology types were applied to the missing intervals.

After 2011, additional arsenic, bismuth and antimony assays were added to the Mineral Resource model. However, thisratgbrécdb
antimony are perity elements that affect the value and saleability of the copper concentrate and, as such, their distribution withsittidldepo
influence mine planning and blending of the mined material in the procdasility. To assist the mining engineénsplanning, the block model

was updated tnclude the distribution of arsenic within the deposit. Arsenic grades are included in the current Mineral Resourcewetidel as
as their associated sales penalti e offtekescoracs.denced by the terms |

The historical underground workings and current workings up to January 1, 2015, were removed from the resource model flor siceou
tonnage that had been mined to that date. Similarly, the mined topographic surface was updatestytd Ja015, the approximate date that
mining activities were suspendédble1-2 provides a breakdown of the sulphide only Mineral Resources by category.

TABLE 1-2 MINERAL RESOURCE ESTIMATE (SULPHIDE MATERIAL ONLY)

NSR
Cut-off Tonnes Cu Cu Au Au Ag Ag
CATEGORY (US$/t) (,000s) (%) (,000s Ibs) (a/t) (,000s 0z) (aft) (,000s 0z)

Measured 45 3,923 1.71 147,823 1.05 133 17.84 2,250
Indicated 45 8,562 1.57 296,576 1.10 303 20.89 5,750

Measured and 45 12,485 161 444,399 1.08 436 19.93 8,000
Indicated

Notes:

1. TheMineral Resource estimates were prepanestcordance with the CIM Definition Standards for Mineral Resources and Mineral Reserves,
adopted by the CIM Council on May 10, 2014, and the CIM Estimation of Mineral Resources and Mineral Reserves Best Rialities, Gu
adopted by CIM Council on Nember 23, 2003, using geostatistical and/or classical methods, plus economic and mining parameter
appropriate to the deposit.

16



2. Mineral Resources stated at a-offtof US$45/t NSR.

3. NSR values have been calculated using a-tenm price forecast focopper (US$3.00/Ib), gold (US$1,280/0z) and silver (US$18/0z).,
resulting in the following formula: NSR ($/t) = (Cu% x US$39.76) + (Au g/t x US$20.95) + (Ag g/t x US$0.32).

4. NSR values are based on the proposed concentrate offetake dated Septemb@017 and the 2015 Technical Report metallurgical
recoveries of 88% for copper, 59.4% for gold, 70.3% for silver and 80% for arsenic.

5. The figures only consider material classified as sulphide mineralization.
6. The figures may not add due to roundingtaf numbers to reflect that they are estimates.
7. Mineral Resources are effective January 31, 2018.

TheMineral Resource estimaiebased on a US$45/t NSR eff grade which would meet the requirements for potential economic extraction as
defined by CM standards and definitions for Mineral Resources. To meet the criteria of potential economic extraction, block modsd estimat
were viewed in plan and section to ensure that all resources above the US$45/tfffoouta continuous mineralized zone.

The mineralization domains that underpin the Mineral Resource were created based on an NSR formula for copper, golthahdosikidered
engineering and economic factors, as well as smelter and refining terms.

The narrowed NSR mineralization domairtinue to follow geological continuity, lithological controls and structural orientation. The fixed
NSR has decreased the number of tonnes available for mining compared to previous estimates, however, the newly coRswaeedniNS
did increase comy, gold and silver grades significantly.

No environmental, permitting, legal, title, taxation, seeamnomic, marketing or political issues have been identified that would adversely affect
the Mineral Resource estimatgsTable 12.

Mineral Reserve Estmate

TheMineral Reserve estimapgesented in thi$echnicalReport has been prepared in compliance withi@i® Standards on Mineral Resources
and Reserves Definitions and Guidelingsas referred to ilNI 43-101. The Qualified Person for tihineral Reserve estimatesection is Mr.
Adam Wheeler, C. Eng.

Mineable stope shapes have been defined usiZNS&valuewhich has been calculated based on the metal prices, metallurgical recoveries and
concentrate offake terms. Stope designs are based on &erezn NSR cubff of US$60/t ore which is calculated from the total mine operating
cost (mining, processing and G&A). Stope shapes were generatedusihga M MineeShape Optimizer (MSO) which targeted only Measured
and Indicated Mineral Resources. &istope shapes and associated ore and waste development were designed Deswiki@AD software.
Dilution was applied in the form of planned and unplanned dilution from hanging wall and footwalbéradong with backfill dilution where
applicable Total dilution is approximately 15%.

TABLE 1-3 MINERAL RESERVE ESTIMATE (SULPHIDE MATERIAL ONLY)

NSR Tonnes Cu Cu Au Au Ag Ag
CATEGORY Cut-off (,000s) (%) (,000s Ibs) (a/t) (,000s 0z) | (g/ty | (,000s oz)
Proven 60 1,872 1.70 69,973 1.08 64 18.3 1,100
Probable 60 2,770 1.74 106,439 1.23 110 19.9 1,771
Proven and Probable 60 4,642 1.72 176,412 1.17 174 19.2 2,872

Notes:

1. TheMineral Reserve estimates were prepéaneztcordance with the CIM Definition Standards for Mineral Resources and Mineral Reserves,
adopted by the CIM Council on May 10, 2014, and the CIM Estimation of Mineral Resources and Mineral Reserves Best Rtalities, Gu
adopted by CIM Council on Nember 23, 2003, using geostatistical and/or classical methods, plus economic and mining parameter
appropriate to the deposit.

2. Mineral Reserves are the economic portion of the Measured and Indicated Mineral Reddineras.Reserve estimaté@sclude mining
dilution and mining recovery. Mining dilution and recovery factors vary with specific reserve sources and are influeagethbfastors
including deposit type, deposit shape and mining methods.

3. The NSR cubff US$60/t is based on the totakplicted operating cost.

4. NSR values have been calculated using a-teng price forecast for copper (US$3.00/Ib), gold (US$1,280/0z) and silver (US$18/0z).,
resulting in the following formula: NSR ($/t) = (Cu% x US$39.76) + (Au g/t x US$20.95) + (Agdg8$0.32). NSR values are based on
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the proposed concentrate off taleems (dated September 2017) and the 2015 Technical Report metallurgical recoveries of 88.0% for coppe
59.4% for gold, 70.3 % for silver and 80.0% for arsenic.

5. The stope designsrgeted only Measured and Indicated Mineral Resources, but where Inferred Mineral Resources were included withi
mining shapes they were treated as waste with zero grade.

6. Stope dimensions were established by a geotechnical assessment performed hYi€allas, Inc. in 2017.

7. Dilution was applied in the in the form of planned and unplanned dilution from hanging wall and footwatlerdilution from backfill
(for secondary stopes) was also included. All dilution material was assumed at zeroTptdeklution is approximately 15%.

8. Mining recoveries of 94% (i.e. 6% losses) and 99% (1% losses) were applied to the stopes and ore development siltigatg.respec
9. Mineral Reserves are effective January 31, 2018.
Mine Design

TheAranzazu underground mine is accessed by two portals which are near the processing plant. Main ramps, driven at 5.8.thrhighiday
are used to access the underground workings. For-tanteplan, two new ramps are designed to access the GHFWH/ Gones. Ramps
are designed at the same dimensions, with an average gradient of approximately 14.2%.

Mining will be carried out using the Long Hole Open Stope (LHOS) mining method to extract the ore. Stopes will be exteatttsverse
method (perpedicular to the strike of the orebody) using a primary/secondary stope configuration. In this mining method, haulageagallerie
developed parallel to the ore zones on each production level as defined by-linesirtierval. Subevel intervals are ddggned between 25 m to

30 m to minimize the amount of waste development on thdeswdts. While the majority of the stopes will be mined transverse, there are some
areas that will allow the ore to be extracted in a longitudinal approach. Stopes afdled déth cemented rockfill for primary and uncemented
waste material for secondary stopes.

A geotechnical block model was developed from the drill hole geotechd@tawhich was used to determine the stope design widths, ground
support recommendatiendilution estimates, pillar sizes and backfill strength. The model was developed to estimate the Geotechnical Materi
Type (GMT) both within the ore zone and the surrounding waste rock. In general, the rock quality of Aranzazu is comstdegedddowever

there are some zones of poor to very poor rock mass quality, which are usually controlled by major fault zones, whieh Aeseunéed for in

the mine design.

Mineral Reserves have been calculated using an NS&ffonft US$60 per tonne. Theutoff included the estimated mining costs (both contractor
and owner costs), processing costs, and general and administration costs. Costs for the contractor were based ootxjaitadidresn reputable
Mexican firms, for the expected developmentdpsig, haulage, and backfilling requirements. Aranzazu processing and G&A costs were based or
historical operating cost¢.,2013 to 2014) adjusted for inflation and updated salary ranges.

Mineral Reserve tonnes and grades include estimates for baibrdéund recovery. Dilution has been estimated to come from both planned and
unplanned sources. The unplanned dilution was estimated as a function of the GMT of the stope hanging wall rock mtss, seealdilary
stopes include a factor for backfililation. All dilution is assumed to have zero grade. The overall dilution included in the Mineral Reserves is
approximately 15%. Recovery (ore losses) has also been applied to the final Mineral Reserve tonnes. Stopes are assuddéd teduaery

while ore development is assumed at 98¥overy.

The mine development and production schedule were developed using the Deswik® software package. The sequence for inatht dexelop
production activities was developed and the appropriate rates and prodaits tvere applied to achieve the required schedule of activities.
During the first year, development will focus on the GHFW ramp and level development, as well as establishing accedstitgtiharéng

zone. Ore production will begin within the firtiree months from easily accessible areas; however, it will require a ramp up period of
approximately 14 to 15 months to reach full production of 2,597 TPD.

Aura Minerals intends to use a mining contractor to do all the development and stoping, haol&gt dhe mill and placement of backfill.
Aranzazu will provide the main services, such as ventilatiomatering (pumping), compressed air and electrical reticulation along with technical
services.

Ventilation will be provided by two 2.35 m diametexidl Mine Fans. Fresh air will intake through the main portals and exhaust through ventilation
raises. The pumping system is designed to handle 40 to 45 L/s of water. Water will be pumped in multiple stages from tfett®inine to
a central clarifie sump. Clean water will be pumped to the surface storage ponds.

For the existing areas of the mine, electrical power will be provided from the existirgjagiains on surface feeding at 4.16 kV. A new-sub
station will be installed to supply power to thew sections of the mine (GHFW and GHHW zones) at 13.6 kV. Compressed air and water will be
supplied using the existing systems.

Metallurgy and Processing
Aura Minerals conducted a major test program during the fall of 2017 at ALS Laboratories in KaBlGojpsan attempt téind a reagent

scheme which would provide a separatiorioérgitefrom the other copper bearing minerals and gold.
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The test work involved first establishing that older core had not degraded over time and was thus suitable darimalesimposite sample for

the main body of tests. There were a series of 13 rougher flotation tests and 16 cleaner flotation tests where grindrgizs asggents were
testedin an effort tofind a suitable separation ehargitefrom the other cpper bearing minerals and golé. further 11 rougher flotation tests
were carried out on the variability samples to determine if the finer grinding, identified as the best route to arsetinse@er viable over the

parts of the ore body represenbgdthe variability samples and thus by interpolation in the mining plan. The programme is fully explained in ltem
13 of thisTechnical Report.

The overall metal recoveries, estimated from the test work results, are expected to be 88% for Copper, &818%7®00% for Silver and 83.0%
for Arsenic over the life of the operation.

The plant is expected to treat an average of 2,597 TPD of ore and utilise conventional processing steps, crushintip@tiodiagd dewatering.

The plant will use existingquipment that is already installed. The one major change to the grinding circuit configuration will be the inclusion of
the regrind mill as a primary grinding mill. This will enable the required tonnage to be ground to the finer flotatigreteHuesegrinding mill

will be fed with product from two of the primary mills discharges to achieve this.

The flotation circuit will remain largely unchanged. The only flowsheet change will be to enable the concentrate frandhaf see four banks
of cells tobe directed either to final concentrate or to scavenger concentrate depending on concentrate grade.

Dewatering will be achieved using the existing thickener and pressure filter, which will have plates added, to acconmedtedhnage of
concentratexpected.

The process control aspects of the plant will be upgraded to allow a more modern approach to controlling both the dritedatmparcircuits.
An Online Stream Analyser (OSA) will be installed to aid the operators in controlling the flotatiait effectively.This is described more fully
in Item 17 of this Technical Report.

Infrastructure

Conventional slurry tailings will be disposed of at a new tailings' storage facility designated TD5 which is scheduretréartiom in Q3 2018.

TD5 Stage 1 is designed to store conventional flotation tailings slurry, which will be deposited at a rate of 2,597 TPDryThill BRipumped

from the process plant to TD5 (distance of approximately 4.0 km). TD5 will be constructed with tweeaotéd | | t ai | i ngs dams
Afsouthd dams) at the eastern side of TD5. The TD5 t stthiee yeayssof d ar
operation using downstream construction methodology.

Each stage (1A, 1B and 1@)ll provide approximately one year of tailings storage. The tailings storage facility design is based on SEMARNAT
regulations and Canadian Dam Association (CDA) guidelines. A conceptual level design was completed for expansions tailihgsT@am
to provide a total of 10.1 Mt of tailings storagéhe expansion will be completed by sequential downstream raises to the tailings dam.

There are three existing tailings storage facilities: Tailings Dam No. 4 (TD4) which, with buttress construction cundenthay, has an available
storage capacity of 25 @nd5e dd Tdilings DameNorliard No. @ (TDleard TDZ) @ffers an pdditionaltehart
capacity of 306,000mt of tailings which equates to a total storage capacity of 564)5@. This additional storage capacity is equivalent to
around 0.6 years of full production. Auvéi ner al sé current plan is to build the new ta
current operation, referred to as TD5.

There iscurrently sufficient power to operate the mine and processing facilities, but a dedicated, 6.0 km, 34.5 kV line froontiepoater

company is planned to be built and connected to the mine. This power line, tailings dam construction, cementeplaatkaiitl sustaining
capital for both the plant and mobile equipment are all part of the capital expenditure during the early years of moe éflestther site

infrastructure remains available from the previous operating period and functionpptot$iie projectstartup.

Environment

Aranzazu is considered a brownfield site and mining of the existing deposits has been carried out in several campafffs siitbemining
activity in the di st r TheProjetiefavarably sittatedlin eesenarid dimateywithanet evapbdrati8n, aiscthot located
within any protected natural areas, priority terrestrial regions or areas of importance for wildlife conservation.

Most permits for the Aranzazu operation are either stiltvalif r om t he mi neds | ast operating perioc
toreacti vat e. Exi sti Mg awa weldsalidw withdragva of Lpotdd, 331,495 o3fyear, aralong with mine dewatering
contributions are sufficigrfort h e P rwatg¢r eeedsBhere are no discharges from the processing circuit planned.

The Projectrestartis not expected to significantly alter the local socioeconomic conditions that existed at operating [RO&% Direct
employmenis similar to 2014 levels ané not expected to increadeamaticallyas a result othe Project The Projectplan considers two
environmental supervisors and one community relations liaison reporting to a Security, Health and Envir@uperitaéndent.

Mining, processing and support operations tlee Projectwill operate within the existing infrastructure footprinA new tailings storage
facility will be constructed fothe ProjectTailings Disposal No. 5 (TD5)This facility has unérgone design improvements since it was first
permitted in 2014. The updated design incorporates dowansstwithe am
internal drainage to control the phreatic surface in the embankmentlaralec e st abi | i ty. At closur e, po
through grading and construction of a closure spillway to route storm water runoff from the cover system, and by maunt@omgater
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di version

channel s.

igns@e2016 and 201 7dnditate that masi tailiggs feom migtamic tailings facilities contain sufficient

calcite and low sulphide mineral content such that production of net acidity is improbable, although tailings containegdants of calcite
(generdly from intrusivebased ore) may generate localized acidity if deposited in isoldtiotailings tested in 2010 to the Mexico tailings
standard wergvell below maximum permissible levels for metal leaching of waste matefiakting in 2017 yieldedmilar results. However,

it was noted that leachate concentrationsesfainmetals exceed the much lowgrS. Environmental Protection Agencies (EPA) Maximum
Contaminant Level (MCLj this is the legal threshold limit on the amount of a substancestfibwed in public water systems under the Safe
Drinking Water Act.Nonethelesdailings dam seepage will be collected and routed to geomerrlimadeseepage collection ponds and recycled
back to the process plant and monitored to assess leachaldldysite conditions.

The TD5 Operations, Maintenance and Surveillance (OMS) Manual and Emergency Action Plan (EAP) will be developed by éreoEngine

Record.

Approval of both the design update and the associated change of land use authorization for Stage 1 of TD5 are expéuteenioeddrugust
2018. Aura Minerals will be required to compile and submit design and environmental assessment documettatiatefostages of TD5 and
obtain associated approvals and change of land use authorizations in order to provide sufficient tailings cahacRyojecbeyond Year 3.

Three existing tailings storage facilities (TD4, TD1, and TD2) offer additidoedge capacity of up to 565,500 Dmt.

No new waste rock storage facilities will be requiredtf@Project;moreover, there is potential of reducing the volume of existing waste rock
piles by using the waste rock for stope backfill and for tailings damstagction. Geochemical testing campaigns in 2010 and 2017 indicate that

waste rock isunlikelytobe acgle ner at i ng.

metals on contact with water.

The

materi al i s

considered

suitabl e f

Aura Minerals acquired 100% dfie Aranzazu minén June 2008 and with this transaction acquired ownership and responsibility for older
workings including abandoned shafts, the north waste rock pile, an abandoned oxide leach site, water pumping amcecsysteyss, and a
series of smaller tailings impoundments (TD1 through TD4, and historic ThB)Projectcost model assumes US$6.5 M for site closure
(including both existing workings arttie Projectto be constructed)No other environmental, regulage social or community factors were
identified as having potential to materially affect the construction, operation and decommissichagmfject

Operational Costs (Opex)

Table 4 shows the operational costs for Aranzazu estimated at US$57.66/t.

The mine wil/

be

fully

contracted

and managed by

a

s ma |l ttorwilvn e r ¢

provide equipment and operators for development and stope production. All mine consumables will be sourced diracthaby. Ar

The processing plant considers a full workforce including plant operations, metallurgy and technical services, maintesafetg. gkl costs
related to consumables have been updated with new quotes from registered supptieral and Admistrative (G&A) includes labor, services,
insuranceand also, the costs associated with the sale of the concentrate including the transportation to Port of Manzanillo.

TABLE 1-4 ESTIMATED LOM OPERATIONAL COSTS

cosT TOTAL LOM
CATEGORY (USS$/) COST COMMENTS
(USsM)

Mining

Contractor Mining $34.74 $161.3 Direct mining costs

Owner 6s cost { $4.11 $19.1 Operations and technical support, power, explosives
Total Mining $38.86 $180.4
Total Processing $10.91 $50.6
General and Admin. $6.78 $31.5 Sitemanagement, fees, administration,
Total Operating Cost $56.54 $262.5

Royalties $1.11 $5.2 Landowner royalties
Total $57.66 $267.6 Total Operating Cost

The operation will employ around 165 direct employees and another 150 indirect employeds, expkitted that the majority of the workforce
will be local. For updated salary and benefits, Aura Minerals considered the latest salary survey provided by CAMIMEXv/mcR0datlines

benchmark salaries in the Mexican Mining Sector.

Capital Costs (Cape)
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Table1-5 outlines theotalcapital expenditures required fdhe Projectincludingunderground mine developmetdiling storageplant
refurbishment, infrastructure, closure costs and contingaredyS$92.5M over the life of the mine.

Preproductioncapital for initial ramp development, tailings dam construction and plant refurbishment angpstastsare US$32.1M in the
first year. Although there is mill production in teecondhalf of Year 1, thenine is expected to reach commercial produdiiothe first quarter
of Year 2.

The LOM sustaining capital for ongoing mine development, additional tailings storage, mine equipment, plant upgradésnedgllarg, and
mine closure is US$60.4M.

TABLE 1-5 TOTAL CAPITAL EXPENDITURE (I.E. INITIAL AND  SUSTAINING)

CAPITAL ITEM CAPITAL | CAPITAL (USSH)
PreProduction $5.8 -
Underground Development $12.2 $33.1
Tailings Dam $6.9 $7.1
Mine Equipment $2.2 $3.3
Plant $2.0 $5.1
Powerline $1.2 -
Exploration / Delineatio®rilling $0.5 $3.5
Sub-Total $30.8 $52.0

Contingency (5%) $1.3 $1.9
Closure Cost $0.0 $6.5
Total $32.1 $60.4

Financial Evaluation

Table1-6 shows the metal prices used in the study which were based otelomdorecasted prices for copper, galil silver from a leading
Canadian Schedule | Bank.

TABLE 1-6 SUMMARY METAL PRICES

COMMODITY PRICE YEAR 1 YEAR 2 OLSVAARR%S AV'E%'\A"GE
Copper (US$/Ib) $2.90 $2.95 $3.10 $3.06
Gold (US$/0z) $1,250 $1,299 $1,301 $1,297
Silver (US$/0z) $18.23 $19.47 $19.83 $19.62

Foreign Exchange rate was considered at 18.0(MOIN:USD) according to projections provided by two leading Canadian banks.

The financial evaluation considers an outstanding debt of US$6.5M with suppliers and contractenskeigowith Aranzazu before the 2015
shutdown. This outstanding debt requires payment over aykegeperiod starting two months after commercial production is reached. The debt
is to be paid to each creditor in 36 equal monthly payments, with full paymodater than April 2023.

Table1-7 outlines the total cash operating cost before precious metal credits forojecat US$389.4M or US$2.51/Ib Cu (including treatment
and transportation charges and royalties). The reportable cash cost afteitd8$220.3M or US$1.42/lb Cu. The Afi-Sustaining Cost is
US$1.81/Ib Cu.

TABLE 1-7 TOTAL CASH OPERATING COSTS SUMMARY

LOM TOTAL COST BREAKDOWN US$M US$/Ib Cu
Smelting, Refining, Treatment and Freight* $121.7 $0.78
Cash Operating Costs $262.5 $1.69
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LOM TOTAL COST BREAKDOWN US$M US$/Ib Cu
Royalties $5.2 $0.03
Reportable Cash Costs $389.4 $2.51
Credit: Gold Revenue -$139.3 -$0.90
Credit: Silver Revenue -$29.8 -$0.19
Reportable Cash Costs after precious metals credits $220.3 $1.42
Copper Produced (M Ibs.) 155.2

Total Cash Costs (payable Cu) - $2.51
Total Cash Costs (payable Cu) After Credits - $1.42
Add: Sustaining Capital** $60.4 $0.39
Total Costs incl. Sustaining Capital $280.7 $1.81
**|ncludes Royalties, contingency, all sustaining capital after Year 1cislire costs

All-in Sustaining Total Cash Costs** - $1.81

TABLE 1-8 PROJECT ECONOMICS SUMMARY

PROJECT SUMMARY UNITS

Total Throughput t 4,641,775

Mine Life years 55

Recovered Metal in Conc.

Cu production t 70,416

Cu production M lbs 155.2

Au production oz 122,149

Ag production 0z 2,010,105

Concentrate Produced t 306,156

Cu Concentrate Grade % 23%

OPEX

Total Cash Operating Costs* US$M $220.3

Total Cash Operating Costs* US$/Ib Cu $1.42
*After gold, silver credits

AISC** US$M $280.7

AISC** US$/lb Cu $1.81
**|ncludes sustaining capital and closure costs

CAPEX

Initial Capital US$M $32.1

Sustaining Capital US$M $60.4

Total Capital (incl. Closure) US$M $92.5

Financial Summary

Total Revenue US$M $620.8

Net Smelter Return (NSR) US$M $499.0

LOM cash flow US$M $100.6
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The aftertax NPV at 5.0% discount is US$81.4M and an IRR of 136T43é.Projectill produce a cash flow of US$100.6M with a payback of
the initial capital in 22 months from start of production. The following Tak8estimmarizes the overall economicstef Project




NPV (5.0%) US$M $81.4
IRR % 137%
Payback Months 22.0

Project Sensitivity is shown in Figure 1.1 evaluated di5fb range for copper and gold prices, capital and operating costs, and currency exchange
The Projecis shown to be most sensitive to changes in the copper price, exchange rate and operafing Rogjectvalue is less sensitive to

gold price and capital cost.

FIGURE 1.1 PROJECT SENSITIVITY RESULTS

140.0

1200
100.0
- . ——
80.0 =
= -
b3 60.0
40.0
20.0
0.0
85% 90% 95% 100% 1059 110% 115%
e= = Cap Ex 90.6 87.5 84.4 814 78.3 75.2 72.1
o (O CoOSts 101.8 95.0 88.2 81.4 74.° 65.4 55.7
Exch Rate 36.2 54.2 70.3 814 90.8 99.3 107.1
Gold Price 70.1 7 779 814 849 88.3 91.8
e COpper Price . 37.7 53 69.1 814 92 103.4 1143

Conclusions and Recommendations

Conclusions

The Projectlemonstrates economic viability with an NPV and IRR of US$81.4M and 136.7% respebthselg,on the following metal
prices: US$3.06/Ib Cu, US$1,297/0z Au and US$19/0z Ag at FOREX of 18:1.0 MXN:US$.

As demonstrated abovihie Projecexhibits attractive economics using base case price assumptions. In atltitiBrojececonomics

are insulated somewhat from any modest downward pressures in metal prices, in particular, the copper price, due tocyeitalodest
expenditures (US$32.1M Year 1) required to restdte Projectn attaining commercial production. In addition, any further weakening
of the MXN:USD exchange rate would also be beneficidl dne P waripus roetriéssin particular, on an NPV basis, as the expected
increase in revenue from selling in US$ over LOM would outweigh the capital sensitivity in the first year.

Based on the entirety 6fh e P ramajyséscrés@nsng mining operations is recommended.

The revised Mineral Resource wireframe is more seledive targets average higher grades compared to the previous model used by
the operation in 2014.

The new mine design improvése projecteconomics by increasing the sldvel interval to 25 m to 30 m where possible to minimize
development meters and regucapital costs.

The metallurgical program has provided further positive results in regards of metal recoveries at higher grades asenbhrasedn
understanding of the arsenic distribution and its treatment at the plant level.

Previous studiesave concluded that the mineral concessions forming the ArarRempertyhas the potential for the discovery of
further zones of coppegold mineralization of similar character and grade as those exploited in the past.

This FShas benefited greatly frorhe existing Aranzazu database knowledge (i.e. consumables, unit costs, etc.) as well as the years

operating experience gained by the local workforce; all this in combination with key consultants and experts in theadéesrent
expertise.

Recommendations
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The positive outcomes from the FS support thstaet of the operation with the new mining plan and processing modifications.
The Aranzazu Mine and Property shows potential for furtipforation to extend mine life.

Further metallegical testwork is required to deal with arsenic levels in ore for Years 4 and 5; it is envisioned two potential ways of
dealing with higharsenidevels: (i) by blending ore coming from these high arsenic areas with low arseni@mde§i) pursue a

hydrometallurgical control, which is the least desirable.

A detailed mine closure plan will be required in the next years.

The estimated cost of these recommendations is approximately US$1.0M to US$1.5M including a 10% contingency.

2022Company Update

Updated Exploration Activities

Gl ory

Hol e

Cabrestante zones down plunge for additional inferred resources.

The table below shows 2R2rilling information at Aranzazu Mine.

Z GHY &s thé pri@adyZarysf the infill drilling campaign at Aranzazixploration drilling aimedo test down dip of
known inferred resources and down plunge to the southeast towards Cabré&sgalotatory drillholes were planned to extend @GldZ and

ARANZAZU
HOLE EAST NORTH RL DEPTHmM) TYPE DIP AZIMUTH
M-22-0081 254914.233 | 2723727.146 2114.019 470.3 DDH -64.9 178
M-22-0082 254674.334 2723098.24 2248.685 681.5 DDH -62 158
M-22-0083 254462.993 2724008.39 1968.098 179.45 DDH -76.5 164
M-22-0084 254928.784 2723727.88 2114.079 606.4 DDH -74.8 181.9
M-22-0085 254462.954 | 2724008.349 1968.042 552 DDH -76.8 164
M-22-0086 254675.234 | 2723098.892 2247.897 499.85 DDH -69.8 2455
M-22-0087 254673.667 | 2723098.904 2248.188 640.85 DDH -66 355
M-22-0088 254463.496 | 2724008.686 1967.958 596.7 DDH -78.5 141
M-22-0089 254463.375 | 2724008.344 1967.857 568.65 DDH -69 152
M-22-0090 254460.865 2724010.76 1967.5921 500 DDH -82 178.1
M-22-0091 254460.38 2724010.201 1968.429 582.2 DDH -87.5 245
M-22-0092 254461.404 | 2724008.544 1968.265 511.35 DDH -74.5 165.5
M-22-0093 254462.939 2724008.75 1968.251 595.4 DDH -87.9 172.8
M-22-0094 254460.942 | 2724011.072 1968.294 600.05 DDH -84 291.85
M-22-0095 254463.139 | 2724009.223 1968.228 618.1 DDH -88 59.74
M-22-0096 254462.234 | 2724009.342 1968.576 600.6 DDH -86.1 143.65
M-22-0097 254594.205 | 2723843.613 1724.191 330 DDH -84.5 243.4
M-22-0098 254594.923 | 2723842.372 1725.823 325.25 DDH -80.2 164.91
M-22-0101 254915.95 2723726.4 2113.99 632.05 DDH -60.7 249.6
M-22-0102 254915.232 | 2723725.492 2113.95 363.85 DDH -62.6 209.8
M-22-0103 254916.166 | 2723726.544 2113.947 345.15 DDH -58 219
M-22-0104 254919.037 | 2723724.841 2114.04 411 DDH -59.2 189
M-22-0105 254915.5 2723727.013 2114.252 525.4 DDH -58 259
M-22-0106 254914.813 | 2723725.934 2114.268 323.25 DDH -57 239.2
M-22-0107 254915.377 | 2723726.763 2114.036 437.1 DDH -67.1 246.01
M-22-0108 254915.795 | 2723726.516 2114.889 404.5 DDH -68 189.01
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ARANZAZU
HOLE EAST NORTH RL DEPTHmM) TYPE DIP AZIMUTH

M-22-0109 254916.603 2723726.6 2114.009 398.8 DDH -68 227.48
M-22-0110 254915.693 | 2723725.711 2114.179 379.8 DDH -49 189.99
M-22-0120 254673.694 | 2723098.432 2248.311 541.7 DDH -76 354.9
M-22-0121 254673.174 | 2723099.035 2248.077 568.9 DDH -64 190
M-22-0122 254677.013 | 2723096.586 2248 567.55 DDH -65.2 2151
M-22-0123 254677.946 | 2723089.314 2250.056 601.5 DDH -10.4 158.6
M-22-0124 254675.445 2723098.87 2238.47833 500.65 DDH -65 300
M-22-0125 254663.878 | 2723175.422 2220.132 250.3 DDH -49.1 306.9
M-22-0126 254663.878 | 2723175.422 2220.132 268 DDH -56 1
M-22-0127 254668.858 | 2723179.299 2219.143 1038.5 DDH -53 36.05
M-22-0128 254666.115 | 2723179.543 2219.698 1048.4 DDH -52 29.45
M-22-0140 261064.931 | 2727602.717 1820.887 792.85 DDH -80 264.99
M-22-0141 259792.083 2727199.27 1875.737 1406.1 DDH -62.6 72.62
M-22-0142 259798.318 | 2727197.675 1875.617 870.1 DDH -45 175

Glory Hole Infill Drilling

The infill drilling was focused on the Glory Hole in the footwall zone (FW) which is the main target of mine planningrentipmeduction. A
total of 6,559.75meters were drilled ithirteenholes with a grid of 50*50m to convarsource from Inferredto Indicated. This program was
executedrom undergroundnainly from access ithe1970level. The best results are shom the table below:

HOLE ZONE FROM(m) TO(m) APPARENT Au(glt) Cu(%) Ag(a/t) TCR(%)*
WIDTH (m)
M-220089 | GH_FW 473.95 533.11 59.16 0.81 1.38 -17.91 97.98
M-22-0088 | GH_FW 562.55 571.68 9.13 0.71 141 13.43 97.17
M-22-0001 | GH_FW 477.28 478.28 128 0.51 1.00 8.16 97.82
M-22-0091 | GH-FW 530.13 545.38 15.25 0.73 1.69 155 58.84

*TCR(%) is total core recovery in percentage

Glory HoleHW Drilling

Diamond dilling, whichwas conducted to delineated mineral resources in GH&W¥, intersectednd delineatethe HW zone as wellA few
of thebestinterceptdor HW zonearepresentedn below table:

HOLE ZONE FROM(m) TO(m) APPARENT Au(glt) Cu(%) Ag(glt) TCR(%)*
WIDTH (m)
M-22-0085 | GH_HW 236.74 252.56 15.82 053 1.34 15.37 99.79
M-22-0090 | GH_HW 254.17 275.92 21.75 0.61 1.46 20.90 97.07

*TCR(%) is total core recovery in percentage

Glory Hole- Down Dip Drilling

Fourdrill holes (M-22-093; M-22-0094 and M-22-0095 and M22-0096 were drilled to test the continuation of Glory HEM/ zone down plunge
and that contributed tdefining the limits of the bodies of Glory Hole Footwall and Glory Hole Hangwall. In t@t4l,4.15meters were drilled.
Threedrill holes stillhave pending assayat the time ofupdatedVineral Resource estimatidor the Aranzazu minencluding M-22-0094,M-

22-0096 and M22-0097 which can potentially increase the GHFW zone footprint.

Below table shows the bdsterceptdrom drill hole M-22-0093.




HOLE ZONE FROM(m) TO(m) APPARENT Au(glt) Cu(%) Ag(glt) TCR(%)*
WIDTH (m)

M-22-0093 GH_FW 529.8 546.75 16.95 0.86 194 2185 95.47

*TCR (%) is total core recovery in percentage
Cabrestante
The Cabrestante area is a skarn deposit located to the Basttbf Glory Hole and has been partially mined in the past.

A total of 9,586 meters were drilled i19 holesto convertinferred mineral resources to indicated categand expand the footprint of the
Cabrestanteone dowrdip. Not all assay results from these drill holes received for the Mineral Resource bypdateend 02022, howevethe
resultsof afew of the drill holes wittthe best interceptare shown below table:

HOLE ZONE FROM(m) TO(m) APPARENT Au(g/t) Cu(%) Ag(g/t) TCR(%)*
WIDTH (m)
M-22-101 Cabrestante 300.28 -317.17 16.89 2.98 3.02 154.24 99.89
M-22-102 Cabrestante 291.37 299.60 8.23 1.08 1.76 42.17 92.79
M-22-106 Cabrestante 245.80 256.58 10.78 0.69 0.77 39.41 98.40
M-22-127 Cabrestante 961.33 979.95 18.62 0.35 1.00 9.48 92.51

*TCR(%) is total core recovery in percentage

Drill hole M-22-127 is one of the deepest holes drilledhiaCabrestante zone amspand the downdip continuation of the skarn mineralized
zone.

QA/QCIT Aranzazu
The following QA/QC procedure was applied to all drilling and sampling progira@t22

The Company is using Bureau Veritas S.A. via their branch offices located in:1) 9050 Shaughnessy St, Vancouve8BE; €&Rada; and, 2)
428 Panama St, Union de los Ladrilleros, Hermosillo Sonora, México for analytical works.

Currently, there ardour types ofQA/QC samples that are used to verify laboratory accuracy, precision, and contamination within each batch ir
labs: i) Standard (5% insertion), ii) Blank (5% insertion), iii) Duplicate (2.5% insertion), and iv) Twin (2.5% insettiercprésamples are cut

in half looking for the main structures to be of equal proportion to reduce the bias of the results. They are, then,tpatearént bags, labeled

and sealed. Subsequently, the samples are sent to the preparation laboratory in Mandngpwhere they are weighed, broken, pulverized, and
homogenized for their subsequent shipment to the laboratories of Hermosillo and Vancouver. Three standard CDN typed,drigm&a033%

Cu), medium (1.37% Cu) and low (0.529% Cu) grade, hrekttypes of rock blanks from the region; marble, intrusive, and limestone. For gold
testing, they are sent to the Hermosillo Sonora laboratory where they are analyzed by the FA430 method with a detefto@dsnspm and

10 ppm and if it exceedsdhdetection limit, they are analyzed by the FA530 method. For the assay of 44 elements, they are analyzed in tl
laboratory in Vancouver, Canada by the MA300 method. The check sample must comply with a minimum of 5% of samplessefii¢h Hre

SGS ldoratory in Durango and be analyzed using the GE_ICP40B and GE_FAA313 method.

The Company intends to continue infill drilling to convert the Glory Hole zone inferred resources to measured and indidatedptace
depletion in reserves while expandirgources both at Glory Hole, Cabrestante and El Cobre Q202%)

Updated Mineral Resources and Mineral Reserves Estimates

For the purpose of updated resource and reserve, historical depletions and depletion models since September 2018rdotaitatethipe that
had been mined out by end2(22.

Mineral Resources Updates
The Company estimates Mineral Resourcabh@franzazuMine, as of December 32022, are as follows:

TABLE 2-1. DECEMBER 31,202, MINERAL RESOURCE ESTIMATE *

MINERAL RESOURCES | NSR Tonnes Cu Cu Au Au Ag Ag
CATEGORY Cut- off ('000) (%) ('000 Ibs.) | (ght) ('000 0z) | (g/t) ('000 o0z)
Measured 50 10,200 144 324,591 103 339 2154 7,062
Indicated 50 4,872 142 152,899 0.84 132 21.22 3,324
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Measured + Indicated 50 15072 144 477,490 0.97 471 2143 10,386

Inferred 50 4324 1.04 99051 0.55 76 1637 2,276
*Notes:
1. TheMineral Resource estimates weneparedn accordance with the CIM Definition Standards for Mineral Resources and Mineral

8.

9.

Reserves, adopted by the CIM Council on May 10, 2014, and the CIM Estimation of Mineral Resources and Mineral Reserves B
Practice Guidelines, adopted by CIM Coililenn November 29, 2019, using geostatistical and/or classical methods, plus economic and
mining parameters appropriate to the deposit.

Mineral Resources are inclusive of Mineral Reserves. Mineral Resources that are not Mineral Reserves do not hakatedemonst
economic viability.

The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, marketing, or othéssakesan
Pl ease see the Aranzazu Technical Report and the ARisks Fai

The discbsure of thVlineral Resource estimatasd related scientific and technical information has been prepared under the supervision
or is approved by Farshid Ghazanfari, P.Geo. as a Qualified Person.

Contained metal figures may not add due to rounding.
Minerd Resources stated at a-@ff of US$H0/t NSR.

NSR values have been calculated using a-teng price forecast for copper (US$3/b), gold (US$1,700/0z) and silver (US$22/0z),
resulting in the following formula: NSR ($/t) = (Cu% x U5%.37§ + (Au g/t x US$8.746) + (Ag g/t x US$0B65).

A density model based on rock types hosting mineralization was used for volume to tonnes conversion with 8u@tagyings/m3.

The figures only consider material classified as sulphide mineralization

Mineral Reserves Updates

The Company estimates Mirad Reserves at the Aranzalline, asof December 312022, are as follows:

TABLE 2-2. DECEMBER 31,2022 MINERAL RESERVE ESTIMATE*

MINERAL RESERVES| NSR Tonnes Cu Cu Au Au Ag Ag
CATEGORY Cut- off ('000) (%) ('0001bs.) (at) ('000 0z) | (gft) ('000 oz)
Proven 64 5,949 125 163979 0.86 165 17.56 3,358
Probable 64 3,623 119 95,025 0.72 84 17.69 2,061
Proven & Probable 64 9,572 123 259,004 0.81 249 17.61 5,419
*Notes:
1. TheMineral Reserve estimates were prepdredccordance with the CIM Definition Standards for Mineral Resources and Mineral

Reserves, adopted by the CIM Council on May 10, 2014, and the CIM Estimation of Mineral Resources and Mineral Reserves B
Practice Guidelines, adopted by CIM Council onvimber 29, 2019, using geostatistical and/or classical methods, plus economic and
mining parameters appropriate to the deposit.

Mineral Reserves are the economic portion of the Measured and Indicated Mineral RebtinecabReserve estimateslude minng
dilution and mining recovery. Mining dilution and recovery factors vary with specific reserve sources and are influeesedaby s
factors including deposit type, deposit shape and mining methods.

The estimate of Mineral Reserves may be materiallgcetl by environmental, permitting, legal, marketing, or other relevant issues.
Pl ease see the Aranzazu Technical Report and the fARisks Fat

The NSR cubff US$64/t is based on the total predicted operating cost.

Ore NSR values k& been calculated usings8.US$/Ib for copper, 1,700 US$/oz for gold and 22 US&jozilver and20220operation
performance for metallurgical recoveries9@% for copper,79% for gold,61% for silver ands4.®6 for arsenic. Dilution was applied
in the in the form of planned and unplanned dilution from hanging wall and footwallahdDilution from backfill (for secondary
stopes) was also included. All dilution material was assumed at zero grades. Total dilution is approximately 23%.
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6. Ore NSR valus have been calculated using following formula: NSR (${Fa% x US$7.376 + (Au g/t x USB8.746 + (Ag g/t x
US$0365).

7. Mining recoveries of 90% were applied to the stopes and ore development sill cuts respectively.
8. Mineral Reserve estimates for theafizazu Mine provided in the Aranzazu Technical Report were prepared under the supervision of
Tidozito V. Cardoso, FAusIMMas Qualified Person as that term is defined in NL@B.

9. The Aranzazu updated Mineral Reserve is baseti@MineralResaircesdatedDecember 312022,

Mineral Resource Changes from2021 to 2022:

The summary of majomineral resourceshangesds as follows: approximatel$50,000tonnesand 770000 tonneswere converted from the
inferred to measured and indicated categories in the Glory HolariM&lory Hole HW zones, respectively Approximatelyl.4 million tonnes
were added to Glory Hole zone HW (GHHA/)d390,000 tonnesvereadded to Glory Hole zone FW (GHFW/) the inferredmineral resource
category Exploration and infilldrilling in Cabrestantaddedan additionab67,000 tonnes to inferredineralresourcesind convert approximately
290,000 tonnes tmeasured anthdicatedcategoies The gade in Cabrestante aftifill drilling increasedlL0% for copper52%for silver and
30% for goldin measured and indicated categarig®ere is no access to the Cabrestante zone at thisatigheny future accessill require major
rehabilitation. Further drilling is required to convére remaininginferredmineralresources in Cabrestanterteasured anchdicatedmineral

resourcecategoriesand testhe possibility of further down plungextension

The image below shows major changes in mineral resources compared to the erirof@0®s of tonneand GEGin inferred category
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The image below shows major changes in the classification of mineral resources specifically in Glory Hole Zone FW after éxfiloratory
drilling in the longitudinal sectionThe panebetweenl1565m and 1400m levelre converted to indicated mineral resouaegoies and
considered as proven and probable categories for the Glory Hole zone in 2hmi@62lan. These panels are the focus of operation 8 202
2024. ThePanelbelow the 1400m levelis categorized as inferred resourc€ae GHFW zonat the end of 2022ontains845,300tonnesof
inferred mineral resourceshich need to be converted to Measured and Indicated mineral resource categories in theamexAR level numbers
are based on actual elevation above sea |Paglels are the areas between elevation levels in 100m increments.
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The image below shows major changes in the classification of resources specifically in GlarpholdW after exploration and infill drilling.
Explorationand infill drilling increased the volume dfie GHHW zone by40% compared tdhe 2021 Mineral Resources. This increasas
mainly achieved below thE540 level andwascategorized as inferred resourcégproximately5.6 Mt Measured and Indicated mineral resources
delineated abov&540level and43% of these mineral resources are mineable with the current mining methtdiangereconverted to proven
and probable minat reservesAll level and panehumbers are based on actual elevation above sea level.
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Mineral Reserve Changes from 202to 202:

The followingis asummary of changes in mineral reserfresn 2021 to 2022:

1 Anoverall increase of 3.1 million tonnes in proven and probable (49.7%) mineral remsgin@gase of gold ounces (24.7%) and silver
ounces (40%) and an increase of 9% on the Net Smelter Return (NSR) due to a slight inctkes®pper priceThis increase

compensates for the entire 2022 depleted tonnes.
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1  There was an important change (35.5%) in the volume of the main body of Aranzazu (GHFW Zone), which represents 63%1mf the cur
mineral reserve after infill drilling and converting mineradaerces to mineral reserves by the end of 2022. GHHW Zone had expanded
after infill drilling and accounted for about 25% of the 2022 mineral reserve. Metal grades showed a drop for this Zhweiih 20
decrease 0f11.5%,-24.5% and5.8% for gold, siter, and copper respectively. MXS represents 7% of the mineral reserve and the
changes in tonnage and metal grades are due to depletion mined. TéstaPadronerepresents the remaining 5% of the 2022 mineral
reserve after infill drilling and convertingineral resources to mineral reserves by the end of 2022.

1 A slight change in NSRut-off from 2021 (+12%) due to the higher commaodity prices throughout 2022 and fully optimized mining
method.

1 None oftheabove changes are considered to be material changes for the Company. These changes trenmarhalf progression
and evolution of resources and reserves within a mine in operation and under expéortiisame tine.

Operational Updates

The table blow sets out additional selected operating information for Aranzazu for the three months and twelve months ended December
2022, and 202. This table should be read in conjunction with2082 MD&A.

FOR THE THREE | FOR THE THREE RO 12 ROIR llal2
MONTHS ENDED | MONTHS ENDED R UiEou=
OPERATING STATISTICS DECEMBER 31 DECEMBER 31 MONTHS ENDED | MONTHS ENDED
202 ’ 2021 ’ DECEMBER 31, DECEMBER 31,
2022 2021
Ore mined (tonnes) 299,544 295,441 1,217,829 1,170,222
Ore processed (tonnes) 297,117 290,952 1,219,703 1,167,471
Copper grade (%) 1.61% 1.65% 1.46% 1.39%
Gold grade (g/tonnes) 0.89 0.99 0.86 0.85
Silver grade (g/tonnes) 21.47 2151 18.88 18.96
Copper recovery 90.7% 90.8% 91.2% 90.7%
Gold recovery 81.4% 80.2% 80.8% 79.8%
Silver recovery 66.0% 61.4% 62.7% 58.6%
Concentrate production
Copper concentrate produced (DMT) 20,384 19,456 75,625 67,063
Copper contained in concentrate (%) 21.3% 22.4% 21.5% 21.9%
Gold contained in concentrate (g/DMT) 10.5 11.9 11.2 11.8
Silver contained in concentrafg/DMT) 207.1 197.4 191.7 194.3
Copper pounds produ 13,666 13,283 50,768 45,803
Total production (Gold equivalent ez 28,591 32,901 111,531 107,249
GEO)
Cash cosf{US$/GEQ) 703 519 680 667
Copper equivalent pounds producetti 13,842 12,132 52,327 45,149
sold('000 Lb)
Cash cosfUS$)per Copper equivalent 1.47 1.28 1.51 1.56
pound produced
All In Sustaining costs (US$/GEO) 877 782 914 931
All in Sustaining cost§USS$) per Copper 1.83 1.93 2.02 2.17
equivalent pound produced

Results for Aranzazu during the fourth quarte@22 as compared to the same perio@021 are as follows:
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Tonnes processed at the mill increabgdi% in the year 2022 compared to 2021. In the quarter, production decboyakt¥h compared to the
same period of the previous year, mainlyaasnsequence of:

1  Ore processed reached 297 thousand tons in the quarter. ffi@sassequence of the consoliida of capacity increase concluded in
2021, and optimization of plant processes.

1 TheCopper grade was at the same leasD4 2021 and gold grade 10% lower than same quarter of 2021, due to mine sequencing.

1  Copper concentrate production was 5% highéhe same quarter of 2021 asesult of better head grade and high tonnage processed.

Se e &énera Deffelopment of thRusiness Three Year History Aranzazé f or an oper at i ¢thafmdnzazudimkat e i n
SAN ANDRES MINE

Reference is made to the technical report dated Jul sal Respurc2r@@ll 4 ,
Mineral Reserve Estimatesm theSan Andres Minén the Municipality ofLa Union, in theDepartment of Copartj o n d uprepased for Aura
Minerals by Bruce Butcher, P.Eng., former Vice President, Technical Services, Ben Bartlett, FAusimm, former MenemgeResources and
Persio Rosari o, P. Eng., former Principal Met al lurgist (the AS;

The following description of the San Andres Mine is the Executive Summary reproduced from the San Andres TechnicalHRegutite $an
Andres Technical Report is incorporated by reference into this AIF and should be consulted for details beyond those éhoerporabBefined

terms used in this summary shall have the meanings ascribed to such terms in the San Andres Technical Refavenddeumbers of the
tables and figures set out in this section are those attributed by the San Andres Technical Report. The San AndreRéepEmhiscalibject to

the assumptions, qualifications and procedures described in the report, as Ep@ichbeaders are encouraged to read the report in its entirety.
A copy of the report may be f owwsddaraom t he Companyds SEDAR profil

Information arising since thaate of the San Andres Technical Report has been prepared under the supervision of Farshid Ghazanfari (P.Geo)
Qualified Person as that term is defined in {48 1 . Midezad Prdjectsi San Andres Miné 2021 Company UpdateUpdated Exploration
Activitiesd ,Mingral Projectsi San Andres Miné 2021 Company UpdaieUpdated Mineral Resources and Reserves Estimatea Mideralf
Projectsi San Andres Miné 2021 Company UpdaieOperational Updates .

Introduction

AuraMi ner al s | nc. [ dmMlgedpacparedr t € b b n i € &Rbepord gompliant witl{ Natioeal Ifstrument 4301 Standards
of Disclosure for -1MilmMer aoln Rrhoe] eamptdsa t (efdNIMidh3FEr al R e its 8an Ardesiineathed Mi
A Mi nre 0t e AProjecto).

Project Description and Location

The Mine is an open pit, hedgach operation located in the highlands of western Honduras, in the municipality of La Unién, Department of Copér
approximately 210 km southwest of the city of San PedroSul@ he Mi neds surface and mineral right
de C. V. (AMinosao), a wholly owned indirect subsidiary of Aura

Accessibility, Climate, Local Resources, Infrastructure and Physiography

Access to the Mine is via paved highways and gravel roads approximately 210 km from San Pedro Sula or 360 km from ¢itg oépital
Tegucigalpa. Both cities are serviced by international airports with daily flights to the United States of Americasimlgtin America.

The Mine is located approximately 18 km due west of the town of Santa Rosa de Copén, the capital of the DepartmenTbECopéarsite
and property of San Andres is reached via a 28 km paved highway from Santa Rosa de Copémbgral 282 km gravel road from the twoffi
at the town of Cucuyagua. The gravel road is public, but Minosa assists local authorities with the maintenance of this road.

The climate of San Andres is temperate, with a distinct rainy season locally caltedfram May to November. Although parts of Honduras lie
within the hurricane belt, the western Interior Highlands are generally unaffected by these storms.

Temperature decreases with increased elevation and as the Mine site is situated at an el&\2ibn,dhe climate is quite temperate. Typically,
December and January are the coolest months, with average daily temperatures of 17.9°C and 17.8°C, respectively. Apeaileatypittly
the warmest months, with average temperatures of about 22°C.

There are several mines operating in Honduras and throughout Central America. These mining operations are supplied andlwancbed
offices and facilities of international contractors and suppliers and by domestic contractors and suppliers. Céne¢atepdovided locally by
Honduran companies. Spare parts and supplies from major centers in North or South America can be readily deliveeeditbitha stasonable
time.

Labour is sourced locally from the many communities located near the Miueational, medical, recreational, and shopping facilities are
established. Management and technical staff are available within Central America and from North or South America a&lisAagualso
maintains a corporate office in Canada of experiémmologists and engineers to provide technical support and oversight for all of its projects,
including the Mine.
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The Mine has been in operation since 1983 and has adesloped infrastructure which includes power and water supply, warehouses,
maintenace facilities, assay lab and -site camp facilities for management, staff and contractorssidncommunication includes radio,
telephone, internet and satellite television services. Process water is supplied by rainvedferolletted in a surge pal and by direct pumping

from a water well pump station in the perennial Rio Lara adjacent to the éarbom| umn adsor pti on, desofptioc
ADRO). Chlorinated potable water f or trboneasbucevariginating upsiream fkamdSaneAadrea n ¢
along the Rio Lara, near the village of La Arena. Purified water for drinking and cooking is purchased from local suppliers.

History

The San Andres property was explored in the 1930s and 1940s by numemuasies including Gold Mines of America and the New York and
Honduras based Rosario Mining Company (fiRosarioo). | n efhfugkhasedt he
by the New I dria Company 200shoe twnperday cyanie cirquiMad imstallied in 1948.8Appyoximafely 300,000
short tons of surface and 100,000 short tons of underground ore averagipigfsi8vere mined and milled by New Idria. In 1949, San Andres
became the first operation tse a carboin-pulp plant to recover gold and silver by adsorption using granular carbon, however, numerous
problems including poor air travel support logistics and high underground mining costs caused the operation to cloddarstiebdand House
2006). The area remained inactive until it was reopened in 1974 (Malouf, 1985).

In 1974, an exploration permit was granted to Miner al-\wrsuredtBe A.
property with Rosario and exploration @ffs consisted of soil sampling, mapping and trenching with the purpose of identifying a large,
disseminated, open pit gold deposit. Changes in the Honduran tax law forced MINSA to drop the concession in 1976. Corapdésaddi
Cop8n, S. Anedeal@sV.de( CipE§nod) acquired the property in January
perday heap leach operation was installed and 170 local residents were employed on a basemdthdesitbarrow operation.

In 1993, FscherWa t t Gol d Co mp aWayt tlonc .ac(qiuFirsecdhearn opti on from Miner al es
Watt conducted additional mapping and sampling programs with encouraging results.

I'n 1994, GreenstoneomRes)ouacaegwsi rLe d . t NditGohedptios was éxerdsed i 1936 ard é&Sreenstone
subsequently acquired in excess of 99% of Minerales de Copan. Feasibility studies began in 1996, and in 1997 Greeretenhe éessbility
study that evaluatt mi ni ng the Water Tank Hill deposit. Proposed product
estimated at seven years. The facilities were constructed to handle in exceddtph35ore and waste.

Following reviewanda ppr ov al of the Environment al Il mpact Assessment (AEI A
Greenstoned6s wholly owned Honduran subsidiary company, Iyl®39ei ve
Their first shipment of gold was on March 30, 1999. Due to cash flow problems within Greenstone, mining and crushing operati@igttoeas
Mine in mid-December 1999.

Greenstone subsequently defaulted of its obligations to its secured creditor, the HondlraBaBea Atlantida, and the property rights and
obligations associated with the mine were transferred to Banco Atlantida. Banco Atlantida formed Minosa to own andeoptiretetid on
June 26, 2000, Banco Atl 8§nt i dladan rtea | Miersd sad ef dr amgdér ptrioovn d etdo 3
retained to provide management services to Minosa, and mining operations resumed in early August 2000 at the Watedefersit. Hilhe

Water Tank Hill pit was depleted in early 2003 @mdduction commenced in the East Ledge pit in March 2003.

On September 7, 2005, RNC purchased 100% of the Mine through the acquisition of 100% of Minosa. On February 28, 200BoMadmana
(AYamanao) acquired RNC an dsaavhidh@vasierbaequied by Auraoh August% 20@9st i n Mi n

A summary of the historical and recent productiothatProjecby year is set out in TableILbelow.

TABLE 1-1. HISTORICAL AND RECENT PRODUCTION

YEAR ORE LEACHED TONNES GRADEAu g/t GOLD RECOVERB (Oz) SILVER RECOVERED(0Oz)
1983 21,480 - - -
1984 22,459 2.12 1,388 575
1985 22,332 2.46 1,433 636
1986 29,120 3.08 2,510 750
1987 40,178 2.46 2,710 806
1988 56,154 2.21 2,957 803
1989 76,209 1.87 3,406 1,247
1990 105,598 1.37 3,495 1,120
1991 133,084 1.93 4,813 1,385
1992 129,647 1.09 3,737 944
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YEAR ORE LEACHED TONNES GRADEAu g/t GOLD RECOVERB (0Oz) SILVER RECOVERED(Oz)
1993 138,766 1.15 4,607 1,100
1994 138,083 1.06 4,291 739
1995 130,956 0.93 3,482 708
1996 127,801 1.21 4,504 1,242
1997 42,885 0.87 1,048 262
1998 - - - -
1999 1,357,544 2.04 42,455 44,392
2000 - - 6,006 7,477
2000 719,631 1.85 17,508 22,841
2001 2,289,276 1.75 105,998 131,201
2002 3,378,116 1.09 99,064 108,694
2003 2,891,890 0.63 50,795 35,421
2004 3,793,870 0.69 65,032 18,502
2005 3,392,092 0.72 61,236 16,488
2006 3,732,049 0.70 70,779 -
2007 2,910,904 0.52 51,240 34,992
2008 3,567,279 0.58 47,761 17,636
2009 4,530,009 0.68 68,372 34,406
2010 4,913,900 0.70 70,641 52,394
2011 4,312,947 0.68 60,871 38,208
2012 4,372,598 0.61 59,751 41,487
2013 5,370,142 0.58 63,811 34,765

Geology and Mineralization

The gold deposits at the Mine are hosted within TeHzaygd felsic volcanic flows, tuffs and agglomerates, thick Hinégided silica breccias,
primarily containing volcanic fragments and tuffacesasdstones. These volcanic units occur on the south (hanging wall side) of the San Andres
Fault. The fault strikes wesast and dips at 60° to 70° south and it marks the northern boundary of the Water Tank Hill and East Ledge pits. Tt
fault forms the cotact between the Permian phyllites (metasediments) to the north and the volcanic units on the south. Mineralisatfon within t
phyllites is limited to the Buffa Zone where quartz carbonate veining proximal to the San Andres Fault. South of theMiherarthere is no
alteration, the volcanic and sedimentary rocks have a distinctive hematite brick red color but, in the Mine area, tleey ldeached to light

buff yellow and grey colors due to alteration. The younger volcanic and sedimentarypiné#yt have a shallow to moderate southerly dip and
thicken to the south of the Mine area.

Structurally, the Mine area is transected by a series epartdilel, west to northeastriking faults that are typically steeply dipping to the south

and by numarous north and northwestriking normal faults and extension fractures. The most prominent fault of the first set is the San Andres
Fault. The San Andres Fault is parallel to, and coeval with, a major set of west toontinrast trending strikelip faults that form the Motagua
Suture Zone, which is continuous with the Cayman Trough. The Motagua Suture Zone and the Cayman Trough result from titdoetoreane

the North American plate and the Caribbean plate. The direction of movement along tkestisfaults, including the San Andres Fault, is left
lateral.

The normal faults and extension fractures occur within the volcanic and sedimentary units on the south side of the Seaul\ndvesage

strike of these structures is N25°W; dip is 50865 to the southwest and northeast, forming grabens where the strata are locally offset. These
faults and fractures are generally filled with banded quartz and blade calcite and have formed focal points the atlaratierafisation fluids

within theMine area. These extensional structures are distributed over a wide area, from the East Ledge open pit to Quebradaaleitagua C
approximately 1,500 m to the east, and from the San Andres Fault, for at least 1,200 m south and are coeval wétklihéastiti&.

There are abundant occurrences of hot springs throughout Honduras and hot springs occur within the immediate vicikiigeofTthese
geothermal systems are most likely caused by thin crust and high regional heat flow resulting fifimgtleessociated with the Suture Zone.
The hot springs are neutral to alkaline in pH and range in temperature from 120°C to 225°C. -Thmpéyhture springs are currently depositing
silica sinter with cooling. Structurally, the hot springs are assatiaith the northwedrending extensional faults and fractures.
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The San Andres deposit is classified as an epithermal gold deposit associated with extension structures within teettimis ritthese deposits
commonly contain gold and silver mineeation, which is associated with banded quartz veins. At the Mine, however, silver does not occur in
significant economic quantities. Gold occurs in quartz veins predominantly comprised of colloform banded quartz (gesesmiynghwith

lesser amountsfdine comb quartz, adularia, dark carbonate, and sulphide material). The gold mineralization is deposited as a resolirgg the

and interaction of hydrothermal fluids with groundwater and the host rocks. The hydrothermal fluids may have migralesfesmadrom the
source; however, there is no clear evidence at the Mine that the fluids or portions of the fluids have been derived fromintaggions.

The rocks hosting the San Andres deposit have been oxidized near surface as a result afgvddtberone of oxidation varies in depth from
10 m to more than 100 m. The zone of oxidation is generally thicker in the East Ledge deposit compared to the Twinsilills depo

In the oxide zone, the pyrite has been altered to an iron oxide shelmasite, goethite, or jarosite. The oxide zone generally overlies a zone of
partial oxidation, called the mixed zone, which consists of both oxidized and sulphide material. The mixed zone mayausttincawsly, but

where it is present, it reachesdkiesses of over 50 m. below the zone of oxidation; the gold is commonly associated with sulphide minerals suc
as pyrite. The sulphide, or fifresho, zone |ies below the mixed

The gold contained in the oxide zone is amenable to extraction by hehjm¢easing a weak cyanide solution. The gold recovery is reduced in
the mixed zone as a result of the presence of sulphide minerals and the gold cannot currently be recovered econorttieadiyilfrioicle zone
by heap leaching. The estimated metal regptgrieaching from each zone is discusse8ectionl7.

High clay content in the ore, resulting from alteration, is detrimental to the heap leaching process because of redjiepdtttatas in the
crushing plant and reduced permeability in the heaghl®peration. This poor leaching situation is resolved by agglomerating the crushed ore by
adding cement to increase the permeability of the heap prior to leaching.

Based on metallurgical studies, the gold is primarily contained in electrum agdinel particles. The particle size of the electrum grains varied
from 1 micron (AGo) x 1 O up to 10 O x 133 O. One ngddéasgoldgradl d
the correlation between silver and gold is low 240 Silver is not considered important because of the lower price for silver compared to gold
and the lower metal recovery of silver.

Exploration, Drilling, Sampling, Analysis, and Data Verification

Since the acquisition of Minosa by Aura on August 25,92@Xploration activities conducted at tReojectby Minosa personnel consists of
property scale mapping, road cut channel sampl i ng aPRitdDuang0l2ni t e
a new RC drilling programmeas commenced in the Cerro Cortez and CemétényE s p e areamfar enprdving Mineral Resource and Mineral
Reserve definition, this programme continued throughout 2013.

The following is a summary of exploration activities carried out aPtlogectby previous owners.

The drill hole database for the Mine, including condemnation drilling and drilling conducted prior to 1994 on the Walttll, Taomisists of 740
drill holes for a total of 100,365 m.

Aerial photography was flown over thirojecton March 3, 1996 by Hansa Luftild German Air Surveys of Munster, Germany. The aerial
photographs were ortho corrected using seven ground control points and digital topographic maps-métreveontour intervals created by
Eagle Mapping Services Ltd. of VancouyBritish Columbia, Canada. The digital topography was used by Minosa in the design of the East Ledge
and Twin Hills block models and resulting pit designs.

During 1997 and 1998 Greenstone carried out geological mapping and sampling that collecteddtgé@@bannel samples from road cuts and
outcrop exposures on the property. The results of this work helped to develop the geological model, define mineraliaed defies drill
targets. As well, Quantec IP Inc. of Toronto, Ontario, Canada conducteded polarization and magnetometer geophysical surveys consisting
of 27.7 km, with readings at 12.5 m stations along lines 50 m apart, coveriRgpfbetfrom Water Tank Hill to south of Twin Hills and to the

east over Cortez Ridge inside the San Asdrencession. The surveys identified four targets, three in a north to south corridor between Cerrc
Cortez and Twin Hills and a fourth located south of Water Tank Hill. Two of the targets have been mined and the thitddias @reenstone
(SG-034) andntersected mineralization from surface to a depth of 50 m with individual sample grades up to 3.26 g/t Au with the reftfaénder
hole relatively barren. The fourth target on the east side of Cerro Cortez has not been drilled.

Geological mapping at 1,000 scales was conducted on the 1,150 m bench level of the Water Tank Hill pit in 2001. Mapping of the East Ledg
pit high wall was conducted between the 1,120 m and 1,060 m elevations (11 benches) as the East Ledge pit was advahlctddugh J
Decanber 2004. The results of the mapping were used to assess the mineralization controls and the structural complegitjessitf asevell

as for use in the geotechnical monitoring of the East Ledge Pit high wall. Geotechnical monitoring and geapgiogl ane continuing.

Drilling was initially carried out on the Water Tank Hill area because of the historical production from the area. Thall3wdepbisit was
discovered in 1994 and the East Ledge deposit was discovered in 2001. Most of theatititiéRyojecthas been RC drilling.

Geological mapping and channel samples were completed in adjacent areas in 2010 and 2011 along with a RC drilling fboidjragime.
targeted the Twin Hill South, Banana Ridge, Fault A, Cerro Cortez, Zona Buffa ared @ajiente areas, totaling 6,209 m. The exploration
program helped to develop the geological model and define future targets for infill drilling.

In 2012 and 2013, the RC drilling campaign conducted by Minosa was largely focused in Cerro Cdftgzeaadaareas.
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A summary of the historical drilling at tH&rojectby year and by drilling method is set out in Tabi2 elow.

TABLE 1-2: SUMMARY OF THE HISTORICAL DRILLING AT THE SAN ANDRES PROJECT
RC HOLES CORE HOLES TOTAL
COMPANY VEAR Hngg METRES Hg@g METRES Hg@g METRES
FischerWatt EX-1992 22 2,717.40 22 2,717.40
EX-1994 63 5,008.30 63 5,008.30
EX-1996 41 5,920.50 41 5,920.50
Greenstone
EX-1997 101 11,601.40 9 1,323.5 110 12,924.90
EX-1998 150 18,437.90 37 4536 187 22,973.90
EX-2001 15 1,674.00 15 1,674.00
Minosa EX-2002 49 6,306.50 49 6,306.50
EX-2005 25 2,280.00 25 2,280.00
EX-2006 113 17,639.20 12 2,566.1 125 20,205.30
MinosaYamana EX-2007 59 8,316.10 28 6,253.4 87 14,569.50
EX-2008 12 1,900.10 22 4,838.8 34 6,738.90
EX-2009 64 3,508.20 64 3,508.20
SA-2010 9 426.8 9 426.8
) EX-2012 64 8,014.70 64 8,014.70
MinosaAura
SA-2012 21 853 21 853
EX-2013 75 8,805.70 75 8,805.70
SA-2013 22 1,400.6 22 1,400.60
Total 905 104,810.30 108 19,517.8 1013 124,328.1

The RC and core drilling programs were designed to sample the entire oxide and mixed zones. Holes were generally d5ilechftor200 m
in depth and stopped in the sulphide zone. Soohes were drilled to sample the sulphide mineralization.

The RC sample collection procedures have been document e)danddby Ch
Scott Wilson RPA (2007). Samples were collected continuousty fhe collar to the end of the hole at 1.5 m intervals. The weight of the drill
cuttings was measured and then the sample was split using a Gilson splitter and reduced to two samples of apprkgisstklpid retained

in poly bags marked with the seence number, hole number and depth. One sample was then transported to the Mine assay lab for samy
preparation and the other sample was sent to a secure storage facility for future reference. Every 20th sample \aadugtilieferassay check.

All sampling was carried out by Company employees. A QA/QC program consisted of the use of duplicate samples, standards, Bmesklank
QA/QC samples were inserted to assess the sample accuracy, the assay accuracy and to determine if there was cedEs duetigesn
samples.

At the San Andres lab, the RC samples were recorded in a sample book, oven dried at 60°C, then crushed using a jaappnastiaately

minus Yainch and a 50 g to 60 g subsample split was taken using a riffle splitter. The pléysa®s pulverized in a ringill pulveriser to 90%
passing a 150 mesh screen. The pulverized sample or pulp was rolled and a sample was split off for fire assay. Theppokayediia plastic

bags and then transported from the Mine site to Minoseesffn Santa Rosa de Copéan and then shipped using an independent courier service t
CAS de Honduras, S. de R.L. laboratory in Tegucigalpa (ACASO0) .

The samples collected for the 2012 and 2013 drilling campaign were prepped and assayed on site usifapthétisitegular check samples
sent to an independent | ab operated by I nspector at eatepredabdratogy Cor
in Guatemala for sample preparation and then to Reno, USA for analysis.

Core ample intervals were determined by the geologist, and were based on changes in rock type or structure, and rangedrm0engihup

to 3.0 m. The sample intervals were clearly marked on the core prior to splitting. The core was sawn in halawitma siaw, with one half
being retained for reference and the other being submitted for sample preparation and assay. All sampling was condugiatlysn@doyees.
The sawn core samples were then transported from the Mine site to the Company offiaetiRRosa de Copan and then shipped using an
independent courier service to CAS.
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Several different North American laboratories were used to assay the San Andres samples, with the exception of the dtdlstd pdogram

by Minosa in 2001, 2002 ar2D12 and Twin Hills and Cerro Cortez programs between 2010 and 2012, where the samples were analyzed in t
Mine onsite lab. FischeWatt used American Assay Lab in Sparks, Nevada, USA during their 1992 drilling program. Greenstone started out b
using Cemex Labs (AChemexo) |l ocated in Mississauga, Ontario, Can
(ABarringer o) i n Januar y2321afdocBre Hole S&. IntAprih 1997 vaineéwhproée@ure lwasl initiatedl £ reduce a
freight costs where all samples were submitted first to McClelland labs in Tegucigalpa, Honduras, for partial samplemprapia€lelland,

the five kilogram samples were dried, crushedlfbmesh and an 800 g to 1,000 g subsample produced. B$enguie was then forwarded to a
North American assay lab for final sample preparation and assay analysis.

All samples were analyzed for gold and most samples were analyzed for silver by fire assay methods with an atomic siscrpgocnpy
( A AAO husing an2B.562 g (1 asswn) sample. Except for the very early work (i.e., FisdNatt program), metal values were reported in
g/t Au. All original assay certificates are on file on site.

The sample preparation and analytical procedures at both M@ elnd the North American assay labs follow industry standards. The sample
was dried in an oven at 60 °C, and then crushed to approximafelgicron mesh. The crusher yielded a product where greater than 80% of the
sample passed throughl® micron meh screen. A 26@00 g suksample was split off using a Jones Riffle Splitter, and the remaining portion of
the-10 micron mesh reject was bagged and saved. Thad@0@ split was pulverized in a ring and puck pulveriser. The specification for this
procedire was at least 90% passing.80 micron mesh screen. The pulverized sample (pulp) was rolled on a rolling cloth until fully homogenized
and a 29.166 g (1 ass&yn) sample was split off for firassay.

Gold analysis was done by fiessay with an AA fiirsh. The sample was fused with a natural flux inquarted with 4 mg offigaddsilver and then
cupelled. Silver beads were digested for 90 minutes in nitric acid to remove the silver, and then 3 ml of hydrochla& axtdedvto digest the
gold into solition.

The samples were cooled, made to a volume of 10 ml, homogenized and analyzed by AA for gold. Silver analysis was pea@negeared
sample that was digested in a hot nitnidrochloric acid mixture, taken to dryness, cooled and then trargsfatoea 250 ml volumetric flask.
The final matrix was 25% hydrochloric acid. The solutions were then analyzed by AA.

Metallurgical Testing

The East Ledge deposit was assessed using bottle roll tests. Although bottle roll tests provide an indicdt@orthé amenable to heap
leaching, the tests do not provide quantitative estimates of the percent recovery. In the case of the East Ledge depmsstytfectors are
based on production results. Historical production results between January 80B&psember 2007 indicate an overall recovery from the East
Ledge deposit of 84%.

The Twin Hills deposit was assessed using a combination of bottle roll and column tests. Overall, column leach teshtitdhatihe Twin

Hills bulk oxidized ore is radily amenable to heap leaching. Recoveries of 86.5%, 87.5%, and 87.2% in 68 days of cyanide solution contact we
achieved from samples with a P80 of 3 inch, 1 inch, and % inch, respectively. Gold recovery rates were fairly ragddaizdsi andeaction

was substantially complete in 10 to 15 days of leaching. Additional gold was extracted after 15 days, but at a muoh lower rat

Although the column test on the mixed zone from the East Ledge pit indicated a gold recovery of 43%, the testiatad concbarse material
(P80 of 2.5 inch) which predominantly consisted of fresh (sulphide) material. Additional column testing of material ffarim tHéls Pit of
both clay type and rocky type mixed ores indicated recoveries ranging between 49%diod G crushed to a P80 of 3 inch.

Both the oxide and mixed ore recoveries are confirmed by historical production records, which show that between 200%gprdd6igely

6 Mt of mixed ore from the Twin Hills deposit was treated with a resultanveeg ranging from 73% to 82% for the oxide ore, and from 40% to
62% for the mixed ore.

Based on the bottle roll and column tests on the mixed zone at Twin Hills, and historical production records, a goldfé&x®seapnd 76% for
mixed ore and oxide omespectively has been used for Mineral Reserve and Mineral Resource estimation and mine economics.

Although the test results indicated gold recoveries higher than 76%, at this stage, for the purposdisefahiReserve estimgt@ura considers
the 76%factor appropriate for the oxide zone.

The gold recovery based on production estimates for 2001 through 2013, is shown inJable 1

TABLE 1-3. GOLD RECOVERY PRODUCTION®

PERIOD OUNCES TO PAD OUNCES RECOVERED % RECOVERY
2001 128,645 105,998 82.4
2002 117,015 99,064 84.6
2003 58,800 50,795 86.4
2004 83,877 65,032 77.5
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PERIOD OUNCES TO PAD OUNCES RECOVERED % RECOVERY
2005 78,231 61,236 78.7
2006 83,625 70,779 84.6
2007 49,068 51,240 104.4
2008 66,988 47,761 713

20092 98,843 68,372 68.5
2010 110,518 70,641 63.9
2011 94,140 60,871 64.7
2012 86,292 59,751 69.2
2013 103,085 63,811% 61.9%

Note: Prior to February 2006, production was by RNC Gold Inc.

17 From internal production data sheets

27 Between 2009 and 2013, 6 Mt Ore from Mixed Zone Stacked and Leached.

37 Due tolabour strikes, most of the gold leached in December was not refined (effectively recovered in 2013).

A portion of the Mineral Reserves, located between, and adjacent to, the East Ledge and Twin Hills deposits, has ntsyed bdemwever,
the geologial setting and the style of mineralization are similar and the authors believe the recovery factor is consistent wistbedatbund
to date.

As part of orgoing leaching tests on the mixed zone, Aura has started the hot soluble cyanide goldasdayepior both production blast hole
assays and plant metallurgical control. This assay technique provides an excellent guide as to the degree of oxidgbtthrofnthelization
and its potential recovery.

Mineral Resources and Mineral Reserves

The Mineral Resources for the San Andres deposit are estimated using ordinary kriging within 11 mineralisation domains dkftagedoby
geological modelling and reported by oxide, mixed, and sulphide boundaries. The Mineral Resources are also constizideth lexclusion
zone along the Agua Caliente River. The block model used blocks measuring 10 m x 10 m x 6 m. The drillhole data wasl¢orbgpsitand

6 m intervals depending on domain. The estimation search strategy was oriented to alignwaribgh@ms and 2 estimation runs applied within
an octant search. Variable minimum and maximum values were set depending on composite lengths. The block model wasithemgpghdat
December 31, 2012, topography to account for previously mined material

The estimation and classification of the Mineral Resources have been prepared in accordance with both Canadian IrstitgfévigftMiurgy
and Petroleum (ACI M0) B e slol TBchracal Reparting sBandardse Thé alassticatiotihedMindrdl Resdirces is
based on two considerations, the search radius influence and a resource limit based on an optimized pit using a US&2 @0z g

The December 31, 2013, Minefésources estimatéxy Auratotal 104.8 Mt of Measured andditated Mineral Resources at an average grade
of approximately 0.49 g/t gold grade and Inferred Mineral Resource of 4.3 Mt at an average grade of 0.49 g/t gold gradmngsterm
US$1,600 gold price and a 0.23 g/t Au-cfit for oxide and a 0.30 gftut-off for mixed material. The Mineral Resources pit shell optimization
did not consider any sulphide material. Note that the Mineral Resources are inclusive of Mineral Reserves. Also notzahBRestirces that
are not Mineral Reserves do not haeennstrated economic viability.

Table 14 sets out thestimatedVineral Resourcefor the Mine as of December 31, 2013.

TABLE 1-4. DECEMBER 31, 2013MINERAL RESOURCE ESTIMATE *

OXIDE MIXED TOTAL
RESOURCES
CATEGORY Tonne Au Oz o6 Tonne Au 0z 6 Tonne Au Oz
(t) 6 (g 000 (t) 6¢ (g 000 (t) 60 (g 6000

Measured 13,424 | 0.46 199 2,814 0.59 54 16,238 0.48 252
Indicated 63,201 | 0.47 945 25,402 0.57 462 88,603 0.49 1,407
Measured + Indicated 76,625 | 0.47 1,144 28,216 0.57 516 104,841 0.49 1,660
Inferred 3,319 0.42 45 1,029 0.74 24 4,348 0.49 69

*Notes:
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The estimate of Mineral Reserves is based on a long range mine plan and plant production schedule developed by Aucmi€heitecian
usingthe LerchesGrossman algorithm for pit limit evaluations, including process recoveries and operating costs are provided i6.Table 1

The December 31, 2013 Mineral Reserves estimated by Aura total 68.1 Mt of Proven and Probable Mineral Reserves aigaadavef&gs2
g/t Au. Table 16 summarizes theroven and Probable Mineral Reserves for the Mine estimated using a long teffrgcate using a $1,300/0z

The Mineral Resourceestimate ibased on optimized shell using $1,600/0z gold.

The cutoff grade used was 0.23 g/t for oxide material and 0.30 g/t for mixed material.
Contained metal figures may not add due to rounding.

Surface topography as of December 31, 2013, and a 200m river offset restrictions have been imposed.
Mineral Resources are inclusive of Mineral Reserves.

The estimate of Minerd&Resources may be materially affected by environmental, permitting, legal, marketing, or other relevant issues.

TABLE 1-5. ECONOMIC AND GEOMETRIC CRITERIA

PIT AND COST PARAMETERS

Bench height (m) 6

Road width (m) 18
Overall PitSlope (°) Varies: 41- 49
Bench face angle (°) Varies : 65 70
Minimum pit bottom (m) 20
Berm width (m) 3.8
Ramp slope (%) 10

Gold Price (US$/0z) 1,300
Oxide recovery (%) 76
Mixed recovery (%) 57
Mining cost (US$/t) 2.41
Processing cogtJS$/t)* 6.49

G & A cost (US$/t) 1.75

Note*i Includes maintenance costs

gold price of 0.28 g/t Au for oxide material and a-offtgrade of 0.37 g/t Au used for the mixed material as of December 31, 2013.

Table 1-6. December 31, 2013, Mineral Reserves Estimate*

OXIDE MIXED TOTAL MATERIAL
MINERAL RESERVE
CATEGORY Tonne Au Oz 6 Tonne Au Oz 6| Tonne Au Oz
(t)o (a/t) 000 (t) 6| (aft) 000 (t)o| (@ 600
Proven 12,369 0.48 190 2,346 0.63 47 14,714 0.50 237
Probable 43,838 0.50 702 9,549 0.62 190 53,388 0.52 892
Proven + Probable 56,207 0.49 892 11,895 0.62 238 68,102 0.52 1,129
*Notes:
1. The Mineral Reserves estimate is based on an optimized pit, which has been made operational, using $1,300/0z gold.

2.
3.
4

The Authors note that the Mineral Reserves are estimated in accordance with the CIM definitions and are considere8-thedihpliant.

The cutoff grade used was 0.28 g/t for oxide material and 0.37 g/t for mixed material.

Contained metal figures may not add due to rounding.

Surface topography as of December 31, 2013.

The reportedMineral Reserve estimaig reasonable for the remaining LOM Plan.

The Proven and Probable Mineraldeeves at the Mine contain approximately 1,129,400 oz of gold in 68 Mt of ore, sufficient for ten years of
mine life at a calculated average production rate of approximately 7 Mt of ore per year. The Mine hosts a large Mingzal Reddas had a

38




good history of conversion of Mineral Resources into Mineral Reserves; as such there is a reasonable expectation that doexistgign o
Mineral Resources into Mineral Reserves will extend the mine life beyond the current 10 years.

Mining and Processing

Mining at San Andres is by conventional open pit methods. Historical production rates for the years 2009 to 2013 averagededp @000
t of ore and 10,000 t of waste produced daily with generally continuous mining 24 hours a day for 360 days @pensgary phases (push
backs) have been designed to support the Mine production from initial topography of December 31, 2012.

The San Andres Mine is anticipating a material expansion in ore throughput from approximately 5Mtpa to 7Mtpa. This exq@sjnstdied by
the improved incremental economics with modest capital investment.

Mine production utilizes conventional drill and blasting methods with excavation on 6m high benches. Blasted materiohtetheia shovels

and excavators onto haul trucksd is hauled to one of two jaw crushers utilizing a contract haul fleet. All of the ore is processed through a two
stage crushing circuit and transported on conveyors before being stacked as the final product sized at 80% padsdsg The crushingnd
conveying circuit is designed for a nominal capacity of 1,100 t/h, which is adequate for the expanded production etegfaipgproximately

74% overall utilisation rate. For the expansion, most of the capital investment is applied to ilereseondary screening and crushing plant in
order to consistently achieve or exceed 74% utilisation factor.

After the ore has been crushed it is treated with 2.5 to 4.0 kg/t of cement and 1.5 to 3.5 kg/t of lime before reagylugrtbetionsvhere the
ore is retained and mixed while adding an intermediate process solution to achieve the optimum moisture of 18%. Theytiocesnins
up to 400 ppm cyanide solution.

The Mine production schedule was generated based on the December 31, 201i3Rdaexees within the designed pit phases and has considered
restrictions of the planned waste dumps. The detailed 2014 mine schedule is summarized by year-in Table 1

TABLE 1-7. LIFE OF MINE SCHEDULE

OXIDE ORE MIXED ORE TOTAL ORE WASTE
YEAR| Tonne | Oxide Gold Gold Tonne | Mixed Gold Oz 6 Tonne Total Gold Gold Tonne | \\/0
(t) § Grade(g/t) | Oz 6 (t) g Grade(g/t) (t) 6| Grade(glt) | Oz 6| (t)
2014 | 6,333 0.47 97 0 0.00 0 6,333 0.47 97 3,986 | 0.63
2015 | 7,046 0.47 106 7 0.47 0 7,053 0.47 106 3,313 | 0.47
2016 | 6,582 0.49 103 449 0.59 9 7,030 0.49 112 5,363 | 0.76
2017 | 6,107 0.52 102 914 0.61 18 7,021 0.53 119 5,783 | 0.82
2018 | 6,839 0.47 102 263 0.62 5 7,102 0.47 108 6,741 | 0.95
2019 | 5,415 0.51 89 1,498 0.74 35 6,913 0.56 124 5,115 | 0.74
2020 | 4,207 0.51 69 2,894 0.56 52 7,101 0.53 121 3,075 | 0.43
2021 | 2,650 0.48 41 4,398 0.63 89 7,048 0.57 130 4,912 | 0.70
2022 | 6,080 0.49 95 707 0.61 14 6,786 0.50 109 5,739 | 0.85
2023 | 4,949 0.55 88 765 0.62 15 5,714 0.56 103 4,678 | 0.82
Total | 56,207 0.49 892 11,895 0.62 238 68,102 0.52 1,129 48,705 | 0.72

The ore is stacked on the leach pad in 8 m lifts on previously leached ore that has been ripped and prepared. THedrbiseaverage of
120 days before the area is allowed to drypneghared for the next lift. The solution used for leaching comes from the ADR plant after the cyanide
concentration has been replenished.

The Mine leach pad facility is a monolithic leach pad that has been constructed in multiple phases. The firsdswf pia leach pad facility
were designed by the consulting firm SRK Inc., Denver, USA (AS

Production rates from the current mining operation show that Phases Ill & IV of the existing heap leach pad would capehifulby the first
quarter of 2015 without additional pad space. A new leach pad facility (Phase V), designed to be hydraulically indegrartterexisting Phase
I-IV facility, was designed by the consulting firm AMEC, Denver, USA. The Phase V facility is being coedtiustages, with the first stage
completed in 2013 and the final stage to be completed during the second quarter of 2015.

The Phase V heap leach pad expansion consists of a pad witheatae footprint, which partially overlaps with existing Phasdd lland 1V
located immediately south of Phase V. Phase V heap leach pad provides for approximately 12 million m3 of ore storagi@motdrthes of
ore capacity. The Phase V heap leach pad is considered a first stage of the potential furtieachedapility expansion. Further heap leach
expansion may be constructed above or adjacent to the existing heap leach pads in the future.
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Gold is recovered through the ADR plant, which has 12 carbon columns that can be configured in a two or thnefigmaaticn with a nominal
capacity of 500 m3/h per train. The assay lab which processes both Mine grade control samples and process plant sategl@s iksdcsame
complex as the ADR plant. The gold produced at the ADR plant is analyzed prior teeshifor refining and sale. The ADR plant is being
upgraded to couple with expanded capacity. Upgrades include improvements to the carbon handling and elution circaitsliéiod thfeseveral
cathodes and anodes to the existing electrowinning celeirefining portion of the plant.

Environmental Considerations

An environmental management plan was formulated at the request of the government of Honduras and addresses the contlaitmithirts ma
the five EI Abs; Water Ta h(kastbHddde), Twin EHispPhaseslliandiV, aie ExgansioT Tavim KillsiHhe Mitigation
Contracts and recommendations issued by government agencies.

The plan defines and describes all refer ence sl theplah &levs torahe ordefiyB e s |
definition of commitments made to the Honduran gover nmeetrandfoa n d
mitigation of the potential environmental impacts caused by the constructioparadion of thdroject

The management plan includes:
Compliance with the International Cyanide Management Code, San Andres is a certified operator;
Environmental Monitoring Plan updated each year to adapt to new sampling requirements;

Contingency Plan was updated and reviewed in 2012. This Plan has been discussed with key personnel in the operation to en
procedures described are appropriate according to any given situation;

Materials Management Plan, consisting of managementzsrtdaus and nonhazardous materials, construction and management of
facilities (i.e., land fill and ancillary facilities), education regarding good housekeeping, and organization of wdstioacahd
disposal;

Spilled Soil Management and RemediatRlan, updated in 2004, that includes the development of treatment sites and technologies to
decontaminate polluted soils (i.e., bioremediation of oil polluted soils in concrete tanks). Minosa possesses a THKitdoalgsiy
THC concentration.

Erogon Control Plan is updated every year to address yearly priorities;
Explosives Management Plan, designed to comply with the Honduran and U.S. explosives management regulations;
Surface and Underground Water Management Plan, updated in 2004;

Mine Wade Management Plan, updated yearly; main focus to use greater proportion of waste rock as material for contouring form
mining areas;

Wastewater Treatment and Management Plan, updated yearly depending on the quality of the water to be treatechged/or man

Health and Safety Plan, updated yearly under the commission of the Safety and Occupational Health Department. Thistplah consi
six main components; Occupational Clinic, program to assess the working environment, definition of required gretectiah
equipment, safety training program, mix health and safety Commission, health and safety surveillance.

Reforestation Plan, updated in 2009 (the original plan was approved by COHDEFOR), the 2009 plan is pending approvay by Fores
Conservation nsti tute (Al CFO0) and its i mplementation is the respo

A Conceptual Reclamation and Closure Plan is in place together with the International Financial Reporting Standardsgalculati
Plan of Sewage and Potable Wataariddgement implemented in 2002.
Plan to encapsulate AMD (Acid Mine Drainage) potential with inert waste implemented in 2004 and reviewed periodically.

The communities within the direct area of Mine influence have had a number of minor protests agassiakihthe Mine during late 2013 and
early 2014. The protests have been settled through active engagement but have resulted in production stoppages, r@&ve mielatbe plelivery
of goods and equi pment, but h avastedproductionegati vely i mpacted the M

Economic Considerations

The principal commodities mined at the Mine are freely traded at prices that are widely published, so the sale of aop odia material
concern to Aura.
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A posttax cash flow model has been developgd bAur a from the LOM production schedul e, C
using $1,300/0z gold price. A review by Aura of the cash flow projections has found thevaftash flow is positive, supporting the Mineral
Reserve designation.

The sensitivity analysis has been completed that examined gold price, capital and operating costs ranging freh®%10 ke sensitivity
analysis has been reviewed by Aura and it is concluded that when the gold price is reduced by 10%, or operatmrgasestsy 10%, or the
capital costs increase by 10% the net present value remains positive.

Conclusions and Recommendations

Aura has prepared a Report compliant with N{143 on the updated Mineral Resources and Mineral Reserves pertaining to its San Andres Mine
located in the municipality of La Union, in the Department of Copan, Hondlrase P r mijemlaights sre owed by Minosa, a wholly
owned indirect subsidiary of Aura. The update became necessary due to the additional Mineral Resources and Minerah Respeation

with the Mine expansion plan, prepared by Aura.

The reportedMineral Reserve estimate reasoable for the remaining LOM Plan. The Authors recommend the following:

A metallurgical study on the Zona Buffa Mineral Resources to determine leach recovery for inclusion of these resowgses/@so r
The approximate cost of this study is $5,000;

As mining progresses, continued reconciliation needs to be reviewed and if parameters change, an update of the Mine pé&an shoul
developed;

Operating costs should be reviewed on a regular basis to ensure operatifig @rmain valid;

The recovery i@ for oxide, mixed and blends containing these types of ore should continue to be monitored and compared to equivale
column tests. It is also recommended that thgaing program of column tests (performed at site) is expanded for investigations of
future production in accordance to the new Mine plan;

Additional specific gravity measurements should be conducted on mixed zone material to determine an appropriate sipedifat grav
can be incorporated into the block model. This is estimated to 268; and

That the operation continues with the QA/QC programme on the exploration and the production blast hole sampling totensure the
comprehensive data set is obtained for future estimates, which yearly is estimated to be $15,000.

Exploration d the Aguas Calientes and Banana Ridge areas, where there are a numbegrddeghtercepts is likely to see significant
expansion to the resources and reserves.

202 Company Update

Updated Exploration Activities

Since the acquisition of Minosa by Auoa August 25, 2009, exploration activities conducted at the San Andres Mine by Minosa personnel
consisedof property scale mapping, road cut channel samplinlgPiand a

Geological mapping and channel samples were completed in adjacent areas in 2010 and 2011 along with a RC drilling foijagime.
targeted the Twin Hill South, Banana Ridge, Fault A, Cerro Cortez, Zona Buffa and Agua Caliente areas, totaling 67208xpiorktion
program helped to develop the geological model and define future targets for infill drilling.

During 2012, a new RC drilling programme was commenced in the Cerro CortEgardnzareas for improving Mineral Resource and Mineral
Reserve dfinition, this programme continued throughout 2013.

During the period of 2014 to 2017, the RC infill drilling campaign conducted by Minosa was aimed to fill the gaps iniaictiyaneas including
Cerro Cortez, East Ledge zones.

In 2017 and 2018 diamomttilling also added to the drilling campaign in Minosa in active mining areas such as Cerro Cortez and East Ledge zor
and also in some other areas such as Fault A, Banana ridge, Agua Caliente, Buffa zone and Esperenza to further detiresevtiadesign
pits.

During 2019, a total of 7,171 meters of drillingrecarried out in Cero Cortez, East Ledge North, Esperanza and Fault A areas. A total of 5,676
meters of drillingwerediamond drill holes and 1495 meters were RC type.

By the end of 202@3 total of 14,095 meters have been drilled in 169 drill holes including 101 diamond drill (9,144 m) and 68 RC (4,951 m) hole:s
Part of the program was focused on infill drilling with the aim of replacing depletion and to confirm tonnes and gradenm pken. In the East
Ledge, Banana Ridge and Esperanza zones, the results confirm the resource model gradey Wéiateear0.40 to 0.87 g/t for East Ledge, and
values between 0.36 to 1.50 g/t for Banana Ridge (extension of ELN) and Esperdfsgednzathree holes was drilled, which intercepted
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values between 0.30 to 1.00 g/t omasrethan 50m. In East Ledge, Banana Ridge and Falla A, the holes have an average direction of 65/245, di
between90 to-40 and depth up to 240 m; in Buffa, the holed &iaaverage direction of 60/300, dip betwe®d to-75°and depth up to 130 m;
and inEsperanzathe holes hdian average direction of 95, dip betweBf to 90 and depth up to 235 m.

By the end of 2021, a total of 19,775 meteesedrilled in 188 drillholes including 64 diamond drifioles(12,166 m) and 124 RC (7,609 m)
holes distributed in bur projects: Esperanzalnfill, Sulfide - High grade veinsextensionof ELN, andthe @ndemnatiorproject

In Esperanzdourteen holes eredrilled (2,785 m)with the objective was replacement and increase of resources. The hibkedipvbetween
90 to-50 and depth up to 240 m; the oxide zemeendedup to 150 m deep arttie average gradeasbetween 0.30 to 0.50 g/t with pockets
up to 3 g/t.

Esperanza Infill was developed with the objectives of increasing the confidence of the resources in the production zone and dafixithy th
and sulfide limit, there are 79 drillings through reverse air that add up to 4,104 m. It was divided into two stages.

Exploration drilling continued in Minosa concession area, with the objectives of extending of the current resource aitarRlye and Fault
A zones, to investigate sulfidénigh grade veins project, and certify the absence of mineralization incartsade the pit.

In Banana Ridge andallaA, drilling results showed continuity of mineralization and its extension with average grades of 0.20 to 0.50 g/t with
widths between 20 to 60 m.

1 Sulfidei High grade veins projett5,364 meters wredrilled in 24 holes with depth up to 350 m. The results show interoépigh-
gradesulfideswith intervak between 0.35 to 4.50 meters and grades between 2.80 to 56.10 g/t. Identifying two stmittuhégh
potential.

1 The condemnation project checked and certified the absence of mineralization north and south of Banana Ridge and Pan de Az
backfill. 3,331 mweredrilled in 36 holes.

District prospection was focus on San Andres Il and IV caioas. Social, legal, and environmental permits were obtained for these concessions.
Detailed mapping, systematic sampling and geochemical characterizaionompleted. The results obtained in this first phase show a high
possibility of deep mineralitian. In a second phase scheduled for 2022, the anomalies welsteeby drilling.

The averageorerecovery was 87 percent, as the rock is highly fractured as a result of regional tectonic setting.

During 2022, a total of 3,459 m in 32 holes were eldilto increase confidence and fill the structural gaps in the alteration models.

Exploration activitiegluring2022 focused on reevaluating the regional targets to better define the 2023 pfagoahemical sampling (soil and
rock) was pedrmedin San AndresV in thefirst half of 2022 andyeophysicalwork was inprogress duringhe fourth quarter in San Andres
concessions.

Exploration work was conducted based on best practice which is outlined in CIM guidelines intedirogrporation of QA/QC measures for
sampling, assaying and collar and downhole surveys. The QA/QC measresupervised by Farshid Ghazanfari, P.Geo. and were also

improved during 2019

QA/QCi San Andres

The samples are sent to the internal laboratory in Minosa, where they are weighed, pulverized, and homogenized. SexféDRidr(eattified
Reference Mterial) three percent of duplicates and three percent of Blank samples are inserted into the sample streams sent to the laborato
verify accuracy, precision, and contamination. Six Gold Certified Reference Material with ranging value from @1 fgghppm and one type

of blank rock (waste) from the region have been used. The samples are analyzed for Gold using the Au_FA30 (Fire assgydAABU3CN10

(Hot cyanide/AAS, 10g) methods, both with 0.01ppm in the lower detection limit.

A summary 6the historical and recent drilling at the San Andres Mine by year and by drilling method is set out inThkele&.

TABLE 2-1. SUMMARY OF THE HISTORICAL AND
RECENT DRILLING AT THE SAN ANDRES PROJECT

RC HOLES CORE HOLES TOTAL
COMPANY YEAR

NO. OF METERS NO. OF METERS NO. OF METERS

HOLES HOLES HOLES
FischerWatt 1992 22 2,717.36 22 2,717.36
Greenstone 1994 63 5,008.25 63 5,008.25
Greenstone 1996 41 5,920.50 41 5,920.50
Greenstone 1997 101 11,601.40 9 1,324 110 12,924.90
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RC HOLES CORE HOLES TOTAL
COMPANY YEAR
NO. OF METERS NO. OF METERS NO. OF METERS
HOLES HOLES HOLES
Greenstone 1998 150 18,437.90 37 4,536 187 22,973.90
Minosa 2001 15 1,674.00 15 1,674.00
Minosa 2002 49 6,306.50 49 6,306.50
Minosa 2005 25 2,280.03 25 2,280.03
Yamana 2006 113 17,639.17 12 2,566 125 20,205.27
Yamana 2007 59 8,316.13 28 6,253 87 14,569.48
Yamana 2008 12 1,900.05 22 4,839 34 6,738.85
MinosaAura 2010 59 3,304.11 59 3,304.11
MinosaAura 2011 14 630.94 14 630.94
MinosaAura 2012 85 8,867.75 85 8,867.75
MinosaAura 2013 104 11,077.96 104 11,077.96
MinosaAura 2014 35 3,665.22 35 3,665.22
MinosaAura 2015 48 4,596.53 48 4,596.53
MinosaAura 2016 97 10,142.95 97 10,142.95
MinosaAura 2017 154 9,936.06 35 3,584 189 13,519.71
MinosaAura 2018 211 9,906.71 39 3,159 250 12,256.06
MinosaAura 2019 26 1,495.04 72 5,676 98 7,171.04
MinosaAura 2020 68 4951.76 101 9,144 169 14,095
MinosaAura 2021 124 7,609.34 64 12,165.70 188 19,775.04
MinosaAura 2022 34 3,459.48 19 2,507 53 5,966.48
Total 1,709 160,634.85 438 55,753.67 2147 216,388.52

Updated Mineral Resources and Mineral Reserves Estimates

The December 31, 2@2Mineral Resources estimated by Aura tg@b Mt of Measured and Indicated Mineral Resources at an average grade of
approximately G19 g/t gold grade and Inferred Mineral ResourcB.8% Mt at an average grade of7/8.g/t gold grade, using a long term US$1,900
gold price and a 0@g/t Au cutoff for oxide and a @7 g/t cutoff for mixed material. The Mineral Resources pit shell optation did not
consider any sulphide material. Note that the Mineral Resources are inclusive of Mineral ReseryasteAlkat Mineral Resources that are not
Mineral Reserves do not have demonstrated economic viability.

TABLE 2-2. DECEMBER 31, 202, MIN ERAL RESOURCE ESTIMATE*

MINERAL RESOURCES OXIDE MIXED TOTAL
CATEGORY Tonne Au Oz 6| Tonne Au Oz 6| Tonne Au Oz
(t)o| (@b | o0 | (t)ys| (g | 00| (t)ys| @y | 600
Measured 15,418 047 232 1,469 0.67 32 16,886 049 263
Indicated 50,28 0.46 750 5,318 0.70 120 54,975 0.49 863
Measured + Indicated 65,700 0.46 982 6,786 0.70 152 72,487 049 1,134
Inferred 1,538 0.66 33 4,332 0.75 105 5871 0.73 138

*Notes:

1. TheMineral Resource estimates were prepamestcordance with the CIM Definition Standards for Mineral Resources and Mineral Reserves,
adopted by the CIM Council on May 10, 2014, and the CIM Estimation of Mineral Resources and Mineral Reserves Best Rtalities, Gu
adopted by CIM Council on Nember 29, 2019, using geostatistical and/or classical methods, plus economic and mining parameter
appropriate to the deposit.
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2. Mineral Resources are inclusive of Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have detonstnite
viability.

3. The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, marketing, or othéssets/dtiease
see the San Andres Technical Report and the ARisks Factorso

4. The dsclosure of thdVlineral Resource estimataad related scientific and technical information has been prepared under the supervision or
is approved by Farshid Ghazanfari, P.Geo. as a Qualified Person.

5. Contained metal figures may not add due to rounding.

6. The Mineral Resourcesstimatds based on optimized shell using $1,900/0z gold.

7. The cutoff grade used was @2/t for oxide material and 27 g/t for mixed material.

8. A density model based on rock type was used for volume to tonnes conveithiawavaging 2.34 tonnes/m3.
9. Surface topography as of December 3122, and a 200m river offset restrictions have been imposed.

December 31, 2@2 Mineral Reserves estimated by Aura tatBhpproximately?4.9 Mt of Proven and Probable Mineral Reserves at an average
grade of 047 g/t Au. Table 26 summarizes the Proven and Probable Mineral Reserves for the Mine estimated usinganangoff grade
using a $1,700/o0z gold price of 8.8/t Au for oxide mateal and a cubff grade of 0.8 g/t Au used for the mixed material as of December 31,
2022.

TABLE 2-3 DECEMBER 31, 202, MINERAL RESERVES ESTIMATE*

OXIDE MIXED TOTAL MATERIAL
MINERAL RESERVE
CATEGORY Tonne Au 0z 56 Tonne Au Oz 6| Tonne Au Oz
(t) 8 (gh) 000 (t) o] (gh 000 | (t) o] (gh 000
Proven 11,9% 045 175 681 0.64 14 12,676 0.46 189
Probable 30,5%9 047 457 1,623 0.67 35 32,12 048 492
Proven + Probable 42,564 0.46 632 2,304 0.66 49 44868 047 681

*Notes:

1. TheMineral Reserve estimates were prepaneatcordance with the CIM Definition Standards for Mineral Resources and Mineral Reserves,
adopted by the CIM Council on May 10, 2014, and the CIM Estimation of Mineral Resources and Mineral Reserves BestHomines,
adopted by CIM Council on November 29, 2019, using geostatistical and/or classical methods, plus economic and mining paramet
appropriate to the deposit.

2. Mineral Reserves are the economic portion of the Measured and Indicated Miresatd@eMineral Reserve estimaté@sclude mining
dilution and mining recovery. Mining dilution and recovery factors vary with specific reserve sources and are influeegetabfastors
including deposit type, deposit shape and mining methods.

3. The stimate of Mineral Reserves may be materially affected by environmental, permitting, legal, marketing, or other relevaiteze
see the San Andres Technical Report and the fARisks Factorso

4. The disclosure of the Mineral Reserestimates and related scientific and technical information has been prepared under the supervision ¢
and is approved byidozito V. CardosoFAusIMM as a Qualified Person.

5. The Mineral Reserves estimate is based on pit designs optimized at usldgeagoof $1,700/0z.
6. Mineral Reserves are based on a20@dated resource model.

7. Mineral Reserves have been estimated at @ffgrade of 0.3 g/t for oxide material and 003y/t for mixed material, with dilution of 5%
and mining recovery of 95%.

8. Contained metal figures may not add due to rounding.
9. Surface topography as of December 3122, and a 200m river offset restrictions have been imposed

Operational Updates
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The table below sets out selected operating information for San Andres for the three months and twelve months ende@D 02 zerd

2021. This table should be read in conjunction with 202 MD&A.

FOR THE FOR THE
FOIR IS VNS FOIR IS VNS TWELVE MONTHS | TWELVE MONTHS
MONTHS ENDED MONTHS ENDED
OPERATION STATISTICS DECEMBER 31 DECEMBER 31 ENDED ENDED
2022 ’ 2021 ’ DECEMBER 31, DECEMBER 31,
2022 2021
Ore mined (tonnes) 1,442,443 1,700,235 5,442,061 5,743,927
Waste mined (tonnes) 861,136 383,587 3,510,336 2,313,853
Total mined (tonnes) 2,303,579 2,083,822 8,952,397 8,057,780
Waste to ore ratio 0.60 0.23 0.65 0.40
Ore plant feed (tonnes) 1,254,030 1,621,594 5,485,383 5,611,373
Grade (g/t) 0.46 0.59 0.49 0.56
Recovery (%) 66% 87% 71% 87%
Production (ounces) 12,171 26,652 61,438 88,410
Sales (ounces) 12,055 24,890 63,466 90,179
Average cash cost per ounce of gq 1,454 662 1,222 792
produced ($)
All in Sustaining costs ($/0z) 1,603 837 1,342 985

Results for San Andres during the fourth quarter oR22compared to the same period of 28 as follow:

Ore mined was 15% lower same quarter of 2021, and 44% highenttienlast quarter.

Lower wasterocks weremined compared to Q3 2022, due to the development of a new mining area (Esperanza Alto) and higher tha
thesame quarter of 2021 due to mine s&ting.

Lower grades thathesame period of 2021 due to mine planning / sequencing.

In Q4 2022 with access to the new Esperanza Alto zone and adequate blending with the remaining ore from EsperapesaBiajo
achievedetter predictability ofmetallurgical recovey.

Due to the leaching cycle, an estimated additional 1,600 oz were produced and not sold during the quarter and angtibyheeairc

end and expected to be recovered and sold in early 2023.

= = =4 = =4

ERNESTO/PAU-A-PIQUE PROJECT

Ref erence is made to the technical report dated J a nibiligyrStdy angl, 2 (
Technical Report on the EPP Project, Mat o Gr -patg ansultaBts including ®&Ep r e |
Mining Consultants |Inc., MCB Brazil and Knight Pi es ol & hak bedn. (t
derived.

The following description of the EPP Project is the Executive Summary reproducech&dRP Technical Report. The entire EPP Technical
Report is incorporated by reference into this AIF and should be consulted for details beyond those incorporated haeirerdefised in this
summary shall have the meanings ascribed to such tertims EPP Technical Report. The reference numbers of the tables and figures set out in
this section are those attributed by the EPP Technical Report. The EPP Technical Report is subject to the assumpitationsuaiid
procedures described in the repas applicable, and readers are encouraged to read the report in its entirety. A copy of the report may be foul
on the CompanydaswnwSedarAd profil e at

Information arising imce the date of the EPP Technical Report has been prepared under the supervision of Farshid Ghazanfari (P.Geo) as Qual
Person as that term is defined in NF4D 1 . M8wera Prdjectsi Ernesto/PadA-Pique Projecti 202 Company Updaté Updated EP
Exploration Act i viitEinests/BagA-PigikiProjeai 202 CBrmpany Epddtéspdated Mineral Resources and Reserves

Esti mat es o, an d Eridgto/PagArPile Pidjech 2082 Congpany Updaté Operational Updates .

Introduc tion

Thisreportt i t 1 ed AFeasibility Study and Technical Report on the EPI
prepared to provide Aura Minerals | nc. {0lS&tandads ofiBctosute foeMingré Brojecs n y O
(AN OMAXH) Technical ReportaPogquteh®eproséeéstso(GE&EPPIi Phaj] Patd or fAPr o,
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of Mato Grossastate, near Pontes e Lacerd®mzil. The EPP Project is 100% i eficially owned by Aura. Aura is a public company listed on
the TSX, under the symbol ifORAO.

Aur a, through its Brazilian subsidiaries, acqui r edPrdebtwas Bt Pr o
studied by Yamana fro 2009 to 2011 and was put into production in early 2013 until being placed on care and maintenance in late 2014.

The EPP Project is the third gold mining operation owned by Aura in this specific region of Brazil. The Company ownatthe SAdfrancisco
gold mine (in production since 2006) near the town of Pontes e Lacerda and owned the Sao Vicente gold mine that céassdnop@tdt
(production since 2009).

The EPP Project consists of three deposits, two that have been planned to basmineéerground operations and the third which is planned as
an open pit operation. Three additional areas will be evaluated in 2017 and 2018.

The Lavrinha open pit a

nd the Ernesto undergrouhdtbdep€&€simpa
S«o0 Francisco mine and 12

km south of the town of Pontes e
The Paua-Pique underground deposit is located approximately 47 km south of the Ernesto and Lavrinha depositssarulgrbce
Three exploration areas (Nosde, Japonés and Pombinhas) are within 5 km of the process plant.

This Reportsupports a systematic sequence to launch three gold mines starting with the Lavrinha open pit gold deposit, follonedtast the r
of thePaua-Pique underground gold deposit and subsequently the development and production of the Ernesto underground gold deposit.

The purpose athisReportisto providleaNI4B01 Feasi bility Study and Techni c &unddstapde r t
that the Company may usieis Report for internal decisiemaking purposes and will be filed as required under applicable Canadian securities
laws. The Report may also be used by the Company to support financings.

The current P&E Updatellineral Resource estimaf@esented irthis Report has been prepared in full conformance and compliance with the
ACIM Standards on MineiD&elf i Resowmece analn dGuR & £-401 enet Boom 44GLF, Stantlaeds of e d
Disclosue for Mineral Projects and in force as of the effective datbisReport, which is July 31, 2016.

Location and Ownership

The Ernesto, Lavrinha and RatPique gold deposits are near the town of Pontes e Lacerda, approximately 450 km west of Cuiapiéaltbé
the Brazilian state of Mato Grosso. The Ernesto Deposit is approximately 12 km southeast of Pontes e Lacerda.

The Ernesto Property comprises 1,412.89 ha of 6 miniag)ripahtem
wholly owned by Aura.

On April 30, 2015, Aura announced its agreement with SheYamaaa, da
to acquire, upon completion of certain conditions, the assets and liabilities of the Rdojdane 23, 2016, the Company announced that it had
completed the acquisition and has assumed operation control of the Project.

Aura provided a letter dated July 31, 2016, from Ryan Goodman, VP of Legal Affairs for Aura, which states that Apoeralyscavindd
subsidiary of the Company.

As part of the acquisition, a 2% NSR royalty is payable to Yamana on gold ounces produced from the Project with resjpet{G00,@00
collective ounces of gold, and thereafter, a 1% NSR on gold ounces produceldrBrject.

A 0.5% NSR royalty is due to each landowner (one for Ernesto/Lavrinha, and one-teffPPauqu e ) , proporti onal to th
The Brazilian Mining Code provides that landowners are entitled to a royalty equivalent to 88®smfalty due the government (the Financial
Compensation for Exploitation of Mineral Resourc6s CFEM0) . The CFEM is calcul ated based o1

mineral product, deducting taxes and costs of transport and insuratiee cse of gold, the rate of CFEM is 1%, thus the landowner royalty is
0.5%.

Accessibility, climate, local resources, infrastructure

The Ernesto and Lavrinha Properties are contiguous and can be accessed from Pontes e Lacerda by the federalwWByaBiR highfor 12
km and then following 2 km of gravel and dirt roads that offer-yeand access to the Project. The ReRique Deposit is approximately 73 km
by road from Pontes e Lacerda, and approximately 47 km by dirt road from Ernesto. Pontzsia iseapproximately 450 km west of the Mato
Grosso state capital of Cuiaba.

The region hosts the hot, tropical and sénmnid climate of the Mato Grosso state in weesttral Brazil. The area has two we#fined seasons:
one dry winter season, usualhpiin April to October, when the temperature averages 20°C to 22°C, and a wet season that receives large amou
of rain during November to March, with daily temperatures averaging 30°C to 43°C. Average annual precipitation is esfiddtechen.
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The Ernsto Property contains a 130 tonnes per hour cailbne ach ( AClI L0o) process plant, which in
with power supplied from the national grid via a 12 km 138 kV transmission line from Pontes e Lacerda. The ipesyoalso contains a gate
house, administration offices, core shack, explosives storage facility, and theautrt&rthesto open pit and waste rock storage area. The Lavrinha
Property is contiguous to Ernesto and does not contain any infrastructurBabd?ique Property contains an underground mine that was
operated by Yamana until late in 2014, and surface facilities for administration and maintenance.

History

Gold was first discovered at the Aguapei Gold Belt by Portuguese settlers in the 18th, @ound 1734, and it was mined from primary
colluvial, alluvial or placer deposits. The most significant primary gold deposits were discovered at places today kéovmaasiSco Xavier

and Sé&o Vicente mines, Rio Galera, Santana, Nossa Senhorard@®@uapei, Cagado, Santa Barbara and Lavrinha. Since then, gold mining
activities were interrupted due to difficulties in operation and exhaustion of alluvial deposits.

Modern gold mining began in 1984 during a second gold rush at Alto Guapore GalicBri¥841997). Artisanal miners, after exhaustion of
alluvial and colluvial deposits, discovered several small primary gold deposits close to Pontes e Lacerda, includindgNdagenésyrinha,
Ernesto (Copacel), Pombinhas and Cantina/Serra Azul ilepos

Approximately 6,000 artisanal miners carried out a large number of small operations (including panning, small underdtimgscawdrsmail

scale process plants) around Pontes e Lacerda, Vila Bela da Santissima Trinidad and Porto Esperidiétn pfiedu@ion data in this period

are not accurate, but it is estimated that approximatélydhnes of gold was produced between 1990 and 1995. In 1992, these artisanal mining
activities attracted the attention of several mining companies, includingc€oMinopar, Anglo American, WMC, Madison do Brasil, TVX
Gol d/ Paul o Abib and Minera-«o Santa Elina (AMSEOQ) .

Copacel and Minopar, local mining companies, were the first and main owners of exploration permits in the Ernesto thesggntyn1990s. In
1992, Anglo American and WMC carried out intensive surface geochemical surveys along the belt, mainly stream sediment isara98n
Madison do Brasil, after acquisition of exploration permits from Copacel and Minopar, carried out a diamond driliag @t Japonés, Nosde,
Lavrinha and Ernesto targets. In 1994, Madison do Brasil company assigned its mineral rights and transferred coniplooatioe @ermits
to TVX Gold. TVX Gold, in 1995, carried out additional drilling campaigns. In the seaeTVX Gold transferred its mineral rights to MSE to
capitalize on other business priorities. During this time MSE drilled nine more exploratory drill holes for a total 6f71y7Ht.the Lavrinha
deposit and collected 683 samples.

Geological Setting ad Deposit Types

The Padwa-Pique and Ernestbavrinha Deposits are situated in the Middle Proterozoic (ca. 1.0 Ga) Aguapei belt, a foreland fold and thrust bel
that overlies the Early Proterozoic and Middle Proterozoic terrains (Geraldes et al. 200Ayu@pei group in the PaaPique and Ernestb
Lavrinha areas is structurally marked by reverse faults, isoclinal folds and strong penetrative axial planar cleavergautdted.

The Aguapei Group is composed of conglomerate, sandstone (arenitéjstmmbsthat are unconformably deposited on the underlying basement
in a braided fluvial to marine depositional environment. The metasediments occur within a fold and thrust belt thated defdembrittle

ductile conditions and are commonly in tedtooontact with the basement. Strong hydrothermal alteration and associated gold mineralization
occurs in association with the lower contact of the Aguapei Group with the underlying basement.

In the Ernesto Deposit, the contact zone betwee\thumpei sediments and the underlying basement tonalite consists of a 5 m to 25 m thick
magnetitesericite schist unit, containing lenses and elongated bodies of quartz generally concordant with the foliation, an@® anltmicko

basal layer of intenselgitered, crushed and decomposed rock. The magsetiigite schist apparently represents strongly altered and deformed
sediment, probably a hydrothermally altered and sheared metapelite (mylonite).

The Lavrinha Deposit which is closely linked to the EtneDeposit has been interpreted as gl quartz veins and veinlets with coarse grained
pyrite occurring along shallowipping structure. The main difference with Ernesto is the position of the mineralization in the metasedimentary
sequence. Gold mingization is located along quartz boudins in highly sericitized rock and plunges to the north.

The Paua-Pique Deposit occurs in close association with the contact of thetometite basement and the overlying Aguapei Group
metasediments. The tonalitenetamorphosed with a foliated structure but preserving the original igneous texture. The rocks are metamorphos:
and deformed under lower greschist facies conditions. Muscovite schist is developed in the contact between the metatonalites an
metasedimets and is an important host of mineralization. The muscovite schist@agr8ctures and abundant shear bounded sigmoidal veins.
The schist has a strong stretching lineation oriented &t 02U that controls the form of the deposit and-sulface minalization.

The Ernestd_avrinha Deposits consists of galith quartz veins and veinlets occurring along a relatively thick, shalipping structure at the
base of the metasedimentary sequence and within altered sulphidic horizons in overlyiagentetanits. The basal structure is interpreted to
be a lowangle detachment fault that has been folded and faulted together with the overlying stratigraphy. Gold mineralizatied &donga
asymmetrical anticlines and synclines that plunge gently tadhta and are cut by NW and NEending narrow faults. The gold mineralization
occurs in three zones: Lower Trap, Middle Trap and Upper Trap.

The Lower Trap mineralized zone in Ernesto is widely developed within a mylonitic zone. The mylonitic zon&rsnadigersion of meta

arenite which was altered and intruded by quartz veining. The mylonitic zone often resembles a healed fault zone tedtadengldptachment
structures. Mineralization in the Lower Trap is 130 m to 210 m wide, with an averekjeetbé of 5 m and is moewe-less continuous for at least
1,000 m along its northern plunge direction. Alteration associated with gold mineralization within the mylonitic unisiatludéant quartz
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veins and veinlets with coarggained euhedral pyritend medium grained bipyramidal crystalline magnetite. The alteration and mineralization
occurs in mylonitic zones near the base of the detachment fault.

The Upper Trap, which is widely developed in the Lavrinha Deposit, occurs in metapelitic rocks éheenatite schist) in dilation zones of the
intensely deformed synclinal troughs. The Upper and Intermediate traps share similar alteration and mineralization suites.

The Ernestd_avrinha Deposits are described as detachssié gold deposits, where tyailly gold mineralization is associated with langle
to flat detachment faults, generally with a normal (extensional) sense of movement which consistently places youngearaldés unvits.

The Pawa-Pique gold mineralization is associated with isemydrothermal alteration, and correlates with the occurrence of pyrite, sulphide
alteration, quartz veins and sericitization. The envelope of the mineralized zone is approximately 550 m long, maximuthiok Bhd 400 m

deep in the largest extensidn the deeper levels the most common hydrothermal alteration with gold enrichment is stroranalititesic quartz
veining associated with chloritization and pyrite. In the shallow levels the most pervasive alteration is silicificatézgnted by atrong
injection of quartz veins and weaker gold enrichment. The albitic alteration probably represents deeper and hot seurgesotii¢ghmal feeder.

The Pawa-Pique Deposit is developed within brecciagdabared host rocks which are strongly fotlaéed moderately metamorphosed and can
be described as structurally controlled orogenic gold lode deposit.

Exploration

Both Ernesto and Lavrinha were subject to multiple exploration programs by Yamana from 2003 to 2013. The explorationcaroigdmst

during this period included rock chip sampling, channel sampling, soil sampling, detailed geological mapping and didimgn@érdri 2003

to 2009 drill progr ams we r-raine@raas méluding Lavunha. Fsom|2909 to A013E-ploration efforfs sveren e a r
focused on the Ernesto District includingfith drilling of the Lavrinha Deposit. The main goals were to define higher grade mineral resources in
the Ernesto neamine target area, mainly looking for Lavrinha open pit minersburces.

In 2015 Aura carried out detailed geological mapping of the Lavrinha Deposit focused on outlining geological, mineratizedeshohalteration.
During the mapping, lack of drill information near the surface extension of the mineralized shsatemtified. Aura drilled 21 diamond drill
holes for a total of 997.4 m of drilling, with 845 samples analyzed by gold fire assay at the S&o Francisco Mine labithatbegck assays on
the mineralized intervals from field duplicates sent to SGS lebies.

Exploration in Pata-Pique was carried out by Yamana during 2@096 including geological, channel sampling and face sampling from
mineralized zones that were exposed by Garimpeiros (artisanal miners). Chip sampling was conducted to idErgifiatiith alteration. A total
of 600 chips, soil and trench samples were taken in 2008.

Drilling

11,128 m of drilling was conducted on the Ernesto mineral resource area by Yamana in 2005. In 2006, a further 7,77 0nd afrdiajwas
done on the Propty, focusing on targets near the resource area, and included a few exploration holes. Yamana drilled 29 holes tddatting 2,82
in 2009.

In 2015, 3,076.2 m of drilling from 21 holes was conducted on the Ernesto resource area by Aura focusing onbmar rap where resources
were deemed to be potentially suitable for an underground operation. From these 21 holes, 15 holefillvdeilénig to delineate existing
resources and 6 other holes were geotechnical holes to assess the geotechnicaisticaratteost rocks for a possible underground operation.
The infill drilling focused on the centre of the Lower Trap deposit where the majority of previous drilling was concentrategised lisited
drilling to upgrade Inferred mineral resourceshte Indicated category and to provide increased confidence in the resource classification.

Yamana conducted exploration drilling on the Lavrinha Property in 2010 and 2011. 28 drill holes, totalling approximétemwée® advanced
surrounding the artémal mining shafts in order to add mineral resources. In 2013, 55 drill holes totaled 10,013.13 m of diamond drilling, witf
9,446 samples analyzed for gold using fire assay at ALS Chemex Laboratories, and 318 bulk density determinations were made.

In 2014,a Yamana drilling campaign at Lavrinha consisted of a total of 78 drill holes for 8,145.11 m of diamond drilling, andrbpdd6 were
analyzed by gold fire assay. 48 drill holes for 4,781.31 m and 3,642 samples were analyzed at ALS Chemex LdhoYatorées in 2014. The
remaining 30 drill holes for 3,363.80 m and 2,274 samples were analyzed by Aura in 2015 at SGS Laboratories.

In 2015 Aura identified a lack of drill information near the surface extension of the Lavrinha mineralization obseheeduttitops, which was
not considered in the resource model generated by Yamana. Aura decided to carry out a confirmatory drill campaignbdetfmovideurce
definition and improved confidence in estimated grades. The campaign consisted of 2dledritiid 997.4 m of diamond drilling, with 845
samples analyzed by gold fire assay at the S&o Francisco Mine laboratory and checks on the mineralized intervalapiitefieddsént to SGS
Laboratories.

Yamana conducted four drilling campaigns on-8a&ique with its first two completed in 2006. 25 holes totalling 8,099.9 m were drilled. A third
campaign of 14 drill holes took place in 2007, totalling 7,506.2 m. This program was focused on expanding the mineeabl@sguhe NW
strike and deling#n at depth. The fourth drill campaign, carried out in 2008, was a combinatiorfilbfaind exploratory drilling. 30 holes
totalling 7,285.25 m were drilled. The main focus of the fourth campaign was to convert 51% of the 2008 Inferred resoutttes in
Measured/Indicated categories and to define the limits of the mineral resource.
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Aura conducted an underground drill campaign at&@Rigue in 2015016. 27 holes totalling 3,160.0 m were drilled. Drilling was concentrated
mainly on NW strike and NW dawplunge extensions of the RatPique main lens (P1 zone) below current development levels. Another objective
was to delineate mineral resources in the SE portion of deposit (P3 and P4 zones) beleautrimezls to add and convert Inferred mineral
resaurces to the Indicated category.

Sample Preparation and Data Verification

It is P&Eds opinion that sample preparation, s ecuPau&Bigue Paopertiesy t i «
drilling, and sampling programs weeadequate for the purposes of tiseral Resource estimate 't i s MCB6s opinion t
security analytical procedures and assay verification for the Lavrinha Property drilling and sampling programs were@dbguateposes of

this Mineral Resource estimate

Mineral Processing and Metallurgical testing

A2010NI43101 Feasibility Study by Ausenco do Brasil Engenharia Lt
work performed on two samples obtained fritre Ernesto belt, one from the Japonés area and the second sample from the Ernesto area, as w
as test work results for PadPique mineralized material, with highlights noted below.

The Ernesto metallurgical sample had a gold grade of 4.5 g/t Au andalers from the Intermediate Trap area. The sample underwent
mineralization characterization, grinding, gravity and bottle leaching test work. Gravity test work results showed ace8at3pakfree gold

with an overall mass pull of 1.72%. At the sammae;j the gold extraction was above 95% in all cyanidation bottle tests with no significant
differences in the extraction results with or without carbon and regardless of the grinding conditions.

The Paua-Pique metallurgical sample had a gold grade of §/6Au. The gravity concentration results showed a high free gold recovery at 61%.
The cyanidation bottle tests showed gold recoveries between 80% and 90% without carbon; however, gold recoveries iabmeas8d%oin
the presence of carbon averagidg®s for tests with top size of 0.149 mm and 0.074 mm.

The EPP process plant commenced operation in 2013 and was operated until October 2014, receiving feed from the Enesto thechgu
aPique underground mine. During its first year, the planhtwterough a production ramgp stage which resulted in consistent process
performance improvements over its quarters. Average plant gold recovery was 92.3% of which 41% came from gravity gadthen&1bé
was extracted via the CIL circuit.

Although he rampup stage took place in 2013, plant performance in 2014 was not as favourable due to several issues at the mine level 1
resulted in a lack of consistent ore feed supply and the introduction of other feed sources from areas where artisetivityimag taking place
on the concession.

The 2016 metallurgical test work was carried out on multiple metallurgical samples of the three deposits (Ernesto, hdWwiakeaRique).
Samples were selected from available core and coarse rejegsasent scheduled half years according to the production forecast. The test work
was performed in two different | aboratories; SGS Lak&Pieée)dapdrf
Wor k | ndex ( fiBWivhilg SGB8 &ensol)in Belo elarizoste Brazil, performed the hydrometallurgical test work.

The grinding test work in all samples showed the ore to be relatively soft both in the coarse and fine fractions, vatag@iRy &7 minutes and
the Bond Work Index i BWI 6) averaging 9.3 kWh/tonne. All samples tested h:
(i.e. 3,000 tpd). Therefore, the installed grinding capacity should easily handle future ore throughput forecast fecti{edRvefween 21,500
tonnes/month and 55,000 tonnes/month) and possibly grind finer since there is available capacity irdhesemmg e nous gr i ndi n¢

The hydrometallurgical test programme was designed to follow the existing plant flowsheeelysasigossible. Two different grind sizes were
investigated, namely 125 microns and 106 microns. For the Lavrinha arelFRque samples the average gold recovery in the Knelson MD3
laboratory concentrator was higher for the finer grind and average8% A@rsus 76.4% for the coarse grind. The gravity concentrate was
subsequently intensively leached for 8 and 12 hours, with ti®dPrecovery being substantially better. The gravity tailings were leached, using
a CIL method, to recover the remainingdjahd the results indicated that thelur retention time in the plant circuit will be adequate. Overall
recoveries, taking into account gravity recovery, intensive leach recovery and CIL recovery, were calculated and a@Stafpedr@iLavrinha
sampes and 93.6% for the PadPique samples.

There were problems with the Ernesto test work in that the gold recoveries were unexpectedly low. This was thoughbtthieehégfeer grade

(twice and three times as high compared to-&Rigue and Lavrinhares) and a lack of free cyanide found at the end of the leach period. The
106-micron Knelson tailings were Heached using a higher concentration at the start of the test and using 100 g/t of Leach Aid. There was
substantial increase in recovery foetteleach tests, averaging 4.36% points higher. The overall recoveries averaged 86.1% for the Ernest
samples.

For the Y3 H1 sample a complete retest was carried out, at thmitféh grind, this being the only sample with sufficient weight remaining to
allow it. The gravity recovery was down several percentage points, but the intensive leach recovery increased fronuth@2o4égito 99.7%
with the use of Leach Aid. This is an increase of 7.3%. In view of this result a case can be made for itlvesatsiagintensive leach recoveries,
which could make the overall recoveries for Ernesto increase to 88% levels.

Mineral Resource Estimates
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The Ernestdvineral Resource estimateas estimated at a coff grade of 1.5 g/t Au and is summarized in Table 1.1.

TABLE 1.1: 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 Au oz
Indicated 734,000 6.70 158,200
Inferred 308,000 6.30 62,400
Notes:
1. CIM Definitions were followed for th&lineral Resource estimate
2. The Qualified Person fdahis Mineral Resource estimaieRichard Routledge M.Sc. (Applied), P.Geo.
3. TheMineral Resource estimatedstimated from surface diamond drilling and core sampling by conventional 3D block modelling based on
wireframing at a 1.5 g/t Au cdff grade and ordinary kriging grade intefation.
4. For the purpose of thdineral Resource estimatassays were capped at 40 g/t Au.
5. TheMineral Resource estimate based on a Cudff 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 procsing 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, orpgmoxanately 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 continality afidata.
9. Mineral Resources, which are not Mineral Reserves, thaae demonstrated economic viability. The estimate of Mineral Resources may
be materially affected by environmental, permitting, legal, title, taxation, gaditical, marketing, or other relevant issues.
10. The quantity and grade of reported InferResources in this estimation are uncertain in nature and there has been insufficient exploration tc

define these Inferred Resources as an Indicated or Measured Mineral Resource and it is uncertain if further exploeatitinnilbgrading
them to arindicated or Measured Mineral Resource category.

The Mineral Resource estimater the Lavrinha Deposit has been reported above a 0.5 g/t Aaffayitade, inside an optimized pit shell with a
gold price of US$1,300/0z and is summarized in Table 1.2.

TABLE 1.2 LAVRINHA MINERAL RESOURCE ESTIMATE
AT A CUT -OFF GRADE OF 0.5 G/T AU (1-8)

RESOURCE CATEG®Y Tonnes (t) Au (g/t) CONTAINED Au oz
Measured 74,000 2.31 5,500
Indicated 1,226,000 2.25 88,700
Measured + Indicated 1,300,000 2.25 94,100
Inferred 283,000 2.51 22,800
Notes:
1. CIM Definitions were followed for th&lineral Resource estimate
2. TheMineral Resource estimater the Lavrinha Deposit was prepared under the supervision of Marcelo Batelochi, AusIMM (CP 205477).
3. Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability. The estimate of Mirreesl Ragou
be materially gected by environmental, permitting, legal, title, taxation, sadilitical, marketing, or other relevant issues.
4. The quantities and grades of reported Inferred Resources in this estimation is uncertain in nature and there hasdieendrglaffiion

to define these Inferred Resources as Indicated or Measured Mineral Resource and it is uncertain if further exploestighinvilpgrading
them to the Indicated or Measured Mineral Resource category.
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7.

8.

The Mineral Resource estimate limsed oran optimized pit shell using US$1,300/0z gold and at affugrade of 0.50 g/t gold. Mining
costs were considered at US$2.44/t and US$1.89/t for mineralized material and waste haulage, plant process costs ¢d$&LL24/
of US$3,800,000 per year afprocess recovery of 93%.

A bulk density model based on rock type was used for volume to tonnes conversion with resources averaging 2.77 tonnes/m3.
Surface topography as of December 31, 2015.

Contained metal may not sum due to rounding.

The Paua-PigueMineral Resource estimateas estimated at a eaff grade of 1.5 g/t Au and is summarized in Table 1.3.

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 (gft) CONTAINED Au oz
Indicated 519,000 4.05 67,600
Inferred 117,000 4.45 16,700
Notes:
1. CIM Definitions were followed for th&lineral Resource estimate
2. The Qualified Person faghe Mineral Resource estimaigRichard Routledge M.Sc. (Applied), P.Geo.
3. The Mineral Resource estimaie 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 Af gride and ordinary kriging grade interpaat
4. For the purpose of thdineral Resource estimatassays were capped at 50 g/t Au and composites >25 g/t Au were restricted to 12.5 m ares
of influence.
5. TheMineral Resource estimaitebased on a C¢Dff Grade of 1.5 g/t Au derived from a Auige: 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 toonesrsion 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 #om surfac
8. Mineral Resources are classified as Indicated and Inferred baseitl boldrspacing, interpreted geologic continuity and quality of data.
9. Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability. The estimate of Mirreesl Ragou
be materially affected bgnvironmental, permitting, legal, title, taxation, seplitical, marketing, or other relevant issues.
10. The quantity and grade of reported Inferred Resources in this estimation are uncertain in nature and there has beshérpldfation to

define these Inferred Resources as an Indicated or Measured Mineral Resource and it is uncertain if further exploratitinwipgesding
them to an Indicated or Measured Mineral Resource category.

The combinedineral Resource estimater the Projects presented in Table 1.4.

TABLE 1.4 TOTAL MINERAL RESOURCE ESTIMATE FOR THE PROJECT

MEASURED & INDICATED Tonnes (t) Au (g/t) CONTAINED Au oz
Lavrinha 1,300,000 2.25 94,200
Ernesto 734,000 6.70 158,200
Paua-Pique 519,000 4.05 67,600
Total Measured & Indicated 2,553,000 3.89 320,000
INFERRED Tonnes (t) Au (g/t) CONTAINED Au oz
Lavrinha 283,000 251 22,800
Ernesto 308,000 6.30 62,400
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MEASURED & INDICATED Tonnes (t) Au (g/t) CONTAINED Au oz
Paua-Pique 117,000 4.45 16,700
Total Inferred 708,000 4.48 101,900

Notes: Contained metal may ratm in the above table due to rounding

Mineral Reserve Estimates

TheMineral Reserve estimafer the Ernesto Deposit was determined at a 2.35 g/t Aof€grade, as of an effective date of July 31, 2016, and

is presented in Table 1.5.

TABLE 1.5 ERNESTO DEPOSIT: ERNESTO MINERAL RESERVE ESTIMATE (1-5)

he

ProbableMineral Reserve estimafeor t he ALower Trapo Portion of t
RESERVE CATEGORY Tonnes (t) Au (g/t) CONTAINED Au oz
Probable 868,000 5.03 140,000
Notes:

1. TheMineral Reservestimates as of July 31, 2016.

2. TheMineral Reserve estimateas developed from thdineral Resource estimateodel prepared by P&E. The Probable Mineral Reserves
were derived from Indicated Mineral Resources.

3. The cutoff grade (2.35 g/t Au) was bed on a US$1,165/0z 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 mineastsrémtalling
US$62.41/ t, US$10.30processing cost, and US$6.12/t processed for the projected share of the overafiimeuftioject G&A cost that
would be incurred by the proposed Ernesto underground mine project. The geological continuity of the mineralizationseddastes

cutoff grade.

4. TheMineral Reserve estimatennage and mined metal have been rounded to reflect the accuracy of the estimate.

5. The NI 43101 Mineral Reserve estimafer the Lower Trap portion of the Ernesto Deposit set out in the table above hasuwesrdeand

approved
the Company.

by

David

Or ava, M. Eng. ,

P.

Eng. ,

of

P&E Mi nindentoCons

TheMineral Reserve estimafer the Lavrinha Deposit was determined at aafigrade of 0.48 ¢/Au and is presented in Table 1.6.

TABLE 1.6 LAVRINHA DEPOSIT: LAVRINHA MINERAL RESERVE ESTIMATE (1-7)

RESERVE CATEGORY Tonnes (t) Au (gft) CONTAINED Au oz

Proven 67,000 1.85 4,000

Probable 1,043,000 1.68 56,300

Total 1,110,000 1.69 60,300
Notes:

1. CIM definitions were followed for th#lineral Reserve estimate

2. TheMineral Reserve estimate as of July 31, 2016.

3. TheMineral Reserve estimafer the Lavrinha Deposit was prepared under the supervision of Marcelo Batelochi, Ausimm (CP 205477).

4. TheMineral Reserve estimateas at a cubff grade of 0.48 g/t Au.

5. The LavrinhaVlineral Reserve estimateas at an average shdéetrm gold price BUS$1,100 per ounce.

6. Bulk density average was 2.78 t/m3.

7. Numbers may not add due to rounding.
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TheMineral Reserve estimafer the Pata-Pique Deposit was determined at a-ofitgrade of 2.40 g/t Au and is presented in Table 1.7.

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

RESERVE CATEGORY Tonnes (t) Au (g/t) CONTAINED Au oz
Probable 320,000 3.24 33,300
Notes:

1. TheMineral Reserve estimate as of July 31, 2016.

2. TheMineral Reserve estimateas developed from thidineral Resource estimateodel prepared by P&E. The Probable Mineral Reserves
were derived from Indicated Mineral Resources.

3. The cutoff grade (2.40 g/t Au) was based on a US$1,165/0z gold price, 93% metallurgical Au recv@9%p» Payable, royalties and
CEFEM tax totalling 3.5%, gold doré bar transport and refining costs totalling US$1.56/t, mine direct and mine indiréatativgs
US$58.08/t, US$12.50/t processing cost, and US$6.44/t processed for the projected thleaoerill multimine project G&A cost that
would be incurred by the proposed RaRique underground mine project.

4. TheMineral Reserve estimatennage and mined metal have been rounded to reflect the accuracy of the estimate.

5. The NI 43101Mineral Reserve estimafer the Pata-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

The totalMineral Reserve estimafer the Project is presented in Table 1.8.

TABLE 1.8 TOTAL MINERAL RESERVE ESTIMATE FOR THE PROJECT

PROVEN Tonnes (t) Au (g/t) CONTAINED Au oz
Lavrinha 67,000 1.85 4,000

Total Proven 67,000 1.85 4,000
PROBABLE Tonnes (t) Au (g/t) CONTAINED Au oz
Lavrinha 1,043,000 1.68 56,300
Ernesto 868,000 5.03 140,000
Paua-Pique 320,000 3.24 33,300
TOTAL PROBABLE 2,231,000 3.20 229,600
PROVEN + PROBABLE 2,298,000 3.17 233,600

Contained metal may not sum in the above table dusutading.
Mining Methods
Ernesto Underground

Due to its nature of gentle and variable shallow dip and thickness, the Ernesto Deposit will be extracted by the Dinftiaimd) Fiethod, using
a combiration of drifting in ore and transverse primary and secondary small stopes in a 32%:36%:32% drift/primary/secondarptioniihge r
deposit is relatively close to surface at a maximum depth of approximately 170 m and will be accessed by one maitalramith posecond
portal for definition drilling access and ventilation.

Backf il material wild/l be waste rock for secondar ys Wastorpckte fullln d ¢
the required backfill quantitsewill be obtained from two sources; the primary source will be from mine waste development and the second sourc
will from the existing Ernesto open pit waste rock storage facility.

A six-month preproduction period will be followed by approximately 3&ays of production to mine an estimated 0.87 Mt of ore at an average
grade of 5.03 g/t Au. Ore production will average 800 tpd.

Most wunderground mining activities at Ernest o wi |luhdertalkeahe gupptyafd s
explosives, piping and services, ground support consumables, cement supply for the CRF plant, and other specialisedvwéskavau 00%
ownership of all major fixed plant components used at Ernesto. Activities such as dinitlimgdand other specialized activities or Project work
will be contracted.
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Lavrinha Open Pit

Approximately 1.11 Mt of ore at an average grade of 1.69 g/t Au and 14.0 Mt of waste rock will be mined from the Lawniqliteoepe a 2.5
year period. Theverall strip ratio for Lavrinha is 12.6:1 with mining conducted 365 days per year by a contractor. The contract icéérsegrv
includes providing all mining equipment, drilling, blasting, loading, hauling and maintenance. Total material moveséorttteed OM range
from 15,000 to 25,000 tpd.

Conventional truck and hydraulic shovels will be utilized. Four excavators, supported by thremérdoaders, will load a fleet of ten-8&ne
trucks and five 28onne trucks. Ore will be transported ke tprimary crusher and rraf-mi ne ( AROMO) pad, and wast
to a nearby waste rock storage facility.

Pau-a-Pique Underground

Mining at Pada-Pique will be conducted by a modified Avoca choke blast stoping method with ore transpane&OM pad on surface by 30
tonne haulage trucks operating through the main ramp. Ore will be subsequently hauled on a 47 km surface road to phecEssaggoplant.
Primary access to the underground mine is via a single portal located nextraithmining office.

Approximately 0.32 Mt of ore at an average grade of 3.24 g/t Au will be mined ovemarith period at an average of 850 tpd when the Project
achieves full production. Once the deposit has been depleted most of the equipment amic opkbiae transferred to the Ernesto operation.

The stoping method applied to the Area 7 and Area 8, Niweswitnd P
levels spaced at 15 m and 21 m vertical intervals, for the uppdoward areas of the deposit, respectively. The upper and lower areas will be
separated by a sill pillar. Unconsolidated waste rock will be used to backfill the stopes.

The majority of underground mining a cltdntvactdrsioesuppligns to lundertake the supply & u r
explosives, piping and services, ground support consumables, truck haulage underground and on surface and other agleci@lezesite
security, doré bar transportation, etc.). Aura has 100% ahipeof all major fixed plant components utilized at the mine.

Recovery Methods and Process Design

The Projectods gold processing plant, |l ocated next t eaPigleandte nes
Ernesto openpii nt i | its closure in December 2014. It is centralldyd)l oc
through a conventional carbamleach process and is designed to treat up to 1 Mtpy feed. The process includes cruskiing, gdhd
extraction/recovery and cyanide detoxification stages followed by final deposition in a tailings storage facility.

The process plant flowsheet is based on a low risk proven technological configuration for processing gold bearing fieag,j@wpcrusher is
located atthefrod¢ nd of the process plant. ROM feed will be blended ,and
and the combined crushed feed is ground in a sistgige, closedircuit SAG mill.

Approximaely 25% of the mill cyclone underflow feeds a graxgyld recovery circuit. The grinding circuit product is thickened and then pumped
to a leach tank that is followed by six CIL tanks in series. CIL tailings are treated in a cyanide reduction tantyavhideeis chemically
decomposed. Final tailings are pumped to a tailings dam.

Loaded carbon, recovered from the first CIL tank, reports to the desorption area. Gold is stripped from the carboutiaotoamdalectroplated
from solution onto stainlesgeel cathodes. Dried cathode sludge and flux are mixed and smelted to produce gold doré.

Mill feed from Ernesto and Lavrinha will be transported to the process plant by haul trucks internally within the mirte. pidpéred from
Paua-Pique will be tansported via a public 47 km road section. This road will require ongoing maintenance by the mine.

Project Infrastructure

Most of the Projectds infrastructure such as fr es hedtéinduelingPase-c e s s
Pigue underground mine) and access roads were built by the previous Project owner and have been preserved. The eamtdakret|Live
further reduced by the planned reutilization and transferocbFRd qu e 6 s i nf r a s tto theméwlydeveloped &rnastdo una@ergfolne e
upon completion of the scheduled ore production atdPRigue.

The Project area is suitable for yeaund mining and has adequate access infrastructure that was developed during the previblis 2€xERing
period. Minor road maintenance work has been identified and will be carried out in early 2017.

Aura is updating the landowner agreements for resumption of ore haulage along an approximate 47 km stretch of theessstoagfdmetween
Paua-Pique and lghway BR174. This process is well underway, and no impediments are anticipated.

Fresh water for the Project is acquired from the Lavrinha Creek located 3.8 km from the processing plant and pumpeid7&x m84te through
an 8inch HDPE pipeline. Therare two water treatment plants at the Project, one installed at the Ernesto camp with a treatment capacity of
m3/h and a second water treatment plant installed at the-Pmue camp with a treatment capacity of 3 m3/h.
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A 12 km 138 k ctiical ramdmissiof lin& was Huilt &lpaet of the infrastructure for the Project which connects to the National grid
from the Pontes e Lacerda substation. The Project distribution network includes a 34.5 kV transmission kad”iquRawith all otheprimary
distribution at 13.8 kV, which is then stepped down at the various substations.

The total electrical load installed at Ernesto is currently estimated at 7.35 MW (existing plant-sit&l iafrastructure). When Ernesto
underground mining activitiestart, a maximum of 2.8 MW of electrical installed load will be added to the overall consumption. The installed
substation and the existing power infrastructure will be suitable to address the future energy requirements of the Project.

The total electridaload installed at Paa-Pique is 1.91 MW. The current transmission line is adequate to supply enough energy to the Projec
restart. The transformer installed at ReBique has a 3 MVA power capacity.

The office area at Ernesto is located adjacent tgtbeess plant and includes a main office building (which incorporates training araldirst
areas), a change house, a cafeteria, a chemical and metallurgical laboratory, a workshop and a warehouse area vyitinch $tueagenber of
people at the PaaPique site is less than Ernesto and the size of the facilities there reflects this.

A tailings storage facility is located within the premises of the Project and is designed to store tailings from thelpriacedsch will process

feed from the thre different mines. The tailings dam crest is 6 m wide. Upstream and downstream slope ratios are 1V:2H. The tailings dam
an internal drainage system consisting of a vertical sand filter and a horizontal drainage blanket made of fine crushad atwheThere is a

rock sump and return water pump at the drain terminus.

The tailings storage facility design accounted for a total volume of stored tailings of 5.7M m3 over a span of 7.3 r@gacs lifePThe original
design considered three stagesiggt| with a total storage capacity of 2.3M m3, Stage Il with a storage capacity of 3.6M m3 and Stage Il with a
capacity of 7.1M m3 to support a total of 7.3 years of operation.

Stage | is currently built with a dam crest elevation of 339 m and a totagst capacity of 2.3M m3 and a maximum safe storage capacity of
2.16M m3. The total volume stored, as of May 2016, is 1.12M m3 of tailings and an additional 0.4M m3 of water for aedtablstme of
1.5M m3, leaving an additional 0.6M m3 of availab#pacity in the existing Stage | tailings storage facility.

The Company engaged Tierra Group International Ltd., an internationally recognized tailings engineering firm, to revimenth€ailings
Storage Facilityds (AT Sofypand bdsedadn ghe revaew,ddesigrofatige TiSkE expansoms. Thed héstorical review is
complete wherein Tierra Group found the existing TSF to have been designed and constructed using satisfactory indudsrpfstaneado
support initial operations. Tiga Group is currently advancing a detailed engineering investigation and design to expand the TSF.

The design work contemplates raising the dam height 3 m. (elevation 342 m), and maintaining 2H:1V upstream and downstieaes.dam
field geotechnical investigation is defined to corroborate geotechnical parameters used in the Stage | design, and estiilittte tStege 11
design.

A tailings deposition plan has been developed, which prescribes adding tailings discharge pointgtin #mel @ast impoundment to extend the
life of the Phase Il TSF to 2.3 years. Table 1.9 shows tailings storage capacity of Stages | and II.

TABLE 1.9 TIERRA GROUP6S VOLUMES AND
STORAGE CAPACITY OF STAGES | AND Il OF THE TAILINGS DAM

DAM CREST D-:—QCIILI-I&EEE INCREMENTAL TAILINGS STORAGE REMAINING
STAGE ELEVATION ELEVATION VOLUME OF DAM CUM. (M) CAPACITY
(m) (m3) (Yearg
(m)
I 339 338.5 230,000 1.76 1.0*
1] 342 341.5 80,000 2.98 2.3

*Additional discharge point at the eastern endropoundment.

The Stage Il final design will require an additional 90,000 m3 of fill be placed downstream of the existing dam. The feeslidyanill have a
footprint area approximately equal to 155,000 m2, which is nominally 5% greater than it footprint area. Tierra Group is expected to
complete the design work by January 2017.

Market Studies and Contracts

Aura does not have any forward sales or streaming gold contracts in place that are applicable to the Project, and fatarugoldiibe
according to spot prices on public markets.

The base case financial model for the Project utilizes a gold price of US$1,300/0z. This price remains fixed for thieelifrajéct. For
comparison, the 4&onth trailing average price for gold that egiston the effective date of this Technical Report was approximately
US$1,317/oz.
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Auradés wholly owned Brazilian o pMKS4witzerlgnd)SSAnapdMetalor Agqeimaagies StA@fle c o n
its gold and silver.

Apoena has a c o 8eguraagat Transporte deB/aloras ktdasfor the shipment of up to 120 kg of doré or $R10,500,000 value pe
shipment. The contract is dated November 13, 2016.

Aura has contracted Dinex Emgharia Mineral Ltda. to mine the Lavrinha open pit deposit. The contract is based on haul distances and unit cos
per tonne for waste and ore applied to the Lavrinha mine plan, plus unit costs for auxiliary equipment usage. Equiperaricaamincided

in the unit costs. The major equipment in the fleet is specified as Volvo excavators, CAT dozers, Scania trucks andiBantivikabntract

term is 24 months, and is to be done by contract phase, with Phase | at 450kt/month to the end of7Aprid2Phase Il at 750kt/month to the

end of mine life.

Environmental Studies, Permitting and Social or Community Impact

Aura has existing surface rights over most of the Project area either via direct ownership or agreements with landootiegisndseg in
process for a remaining parcel in Lavrinha and a small portion of the-Pmue Project area. There are no communities or permanent dwellings
within the Project footprint. Just under 234 istaaesignated tebakres&venir s t
compliance with the Brazil Forest Codeds provi si onmiengneesntormtoringi n g
and security of this legal reserve area is the responsibility of the @gmpa

Additional Project disturbance is primarily for Lavrinha mining and waste rock storage and is estimated to be in th&5ikerdiich of the
Lavrinha pit area has been previously affected by smaller scale mining by others.

Itis expected that noisdust and vibration emissions from Project operations will be similar in scale to emissions during the 2013 to 2013 operatir
period.

Underground mining will utilize both cemented rock fill and unconsolidated waste fill in order to optimize ore recalv&rynat expected to
generate waste rock for disposal at surface. The backfill process lessens the Project footprint and is also expectieé thenparantial for
surface subsidence.

Acid rock characterization studies were conducted by the previpmrator using samples consisting of a drillhole interval of mineralization along
with the immediately adjacent 1 m of rarineralized material. Three of the 25 Ernesto sample results and three of thedPiga® sample
results indicated potential foridaock drainage. The Project cost model provides for additional test work in 2017 for tailings and waste rock.

A review of monitoring data indicates that the Company is complying with the monitoring, inspection and surveillance stquriates! in
openting licenses for Ernesto and Pa®Rique. Water quality monitoring results indicate that the existing facilities meet or exceed applicable
federal effluent and receiving water standards.

Esti mated freshwater «c¢onsump tohis 70.6dnG/ln betoy thd gereitted licenseslimit ad 300 m3dhrframathe o
existing water intake. Approximately 130 m3/h is expected to be recycled from the tailings impoundment to the procBsschimges from

the Ernesto site include controlled reles®f excess tailings impoundment water, in order to maintain sufficient freeboard at all times. These
planned releases are expected to occur on-eegaged basis throughout the Project life. The Company reports that the most recent impoundmen
water réease occurred from July 8 to August 18, 2016 and totalled 243,242 m3. Water dischargeaRigBalncludes excess water from
underground dewatering, and a minor quantity of effluent from its permitted sewage treatment plant.

Project closure costs aestimated at US$6.0M, with an additional US$1.0M allocated for supporting studies. These costs were reviewed ar
found to be reasonable. The cost model assumes some dlelstieel expenditures during the operating period for studies and closure plasupdat

as well as for decommissioning of completed mine areas such as ted°Rpe underground workings. The Ernesto site has a native plant nursery
with facilities for seed collection, processing and storage, composting, and propagation of up to 608Qieplear.

The Project has the required permits and authorizations to resume and continue mining operations at the Lavrinha ojpenRzit@mRique
underground mine, as well as to process ore at the Ernesto plaatPRawe had its Mining Concsi®n (Portaria de Lavrd granted on December

27, 2013. The Mining Concession for Lavrinha was requested on August 21, 2016 and is under review by the Nacional dé/Predlicéo
(ADNPMO), which is expected t o bethegpplcationdodthei Miningl@oecessian is nat enclud&th the e
Project obtained, on September 9, 2016, a special authoriz&tioa de Utilizacad to mine up to 50,000 t of ore. An application for extraction

of an additional 250,000 t of mineralized texéal was submitted to the DNPM on November 23, 2016.

The Project has valid environmental licenses for both Lavrinha and-Pawe. The permitsQertificados de Registrdo C R P fer use of
explosives and chemicals at Ernesto, and for use of explosiPestaPique were issued on September 29, 2016.

Once the definitive Mining Concession has been issued, other pending authorizations for continued mining in Lavrintiaitadedimitive
operating license and permit to construct a separate wastetooafiesfacility adjacent to the open pit, are anticipated to be issued from the State
environmental authority.

Capital and Operating Costs

Capital Costs
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The development of PaatPique mine, including the Ernesto process plant and most of the site ifrastruvas effectively completed by the
previous owner at the end of 2012. Therefore, the capital cost requirements of the Project are low.

The Lavrinha open pit is a contracted mining operation, and the selection of the mining contractor has, afiesaogpetitive bidding process
in Brazil, been completed. Therefore, there will not be any material capital costs associated with the operation afttheobawrpit.

The Ernesto underground mine will benefit from the transferring of the existingPaugue é6s mobi |l e fl eet and i
deposits have been scheduled sequentially. The Ernesto mine design is compatible with the existing underground miningatdrapene
Pique.

The existing tailings storage facility will undergo atiditional 3.0 m raise to increase its capacity for another two years. The design of this raise
was originally done by DAM Engenharia do Brazil and it is currently beirayaduated and validated by Tierra Group.

Ernesto Underground Capex

It is anticipaed that the development of the Ernesto underground gold mine will commence once#fe Payue mi neds | ater a
been completed. Within the current evaluation of the Ernesto underground Project, additional mobile equipment has bden actiiede the
mine production schedule and those units will be leased to purchase.
As per the current mine plan and schedule, Ernesto reaches full production after approximately six months from comni2udegénis
period, mining mainly consists of @development and primary stope extraction. To expedite the planned production the Ernesto undergroun
mine wil |l be accessed via a twin ramp concept, with ittondilinggdng \
ventilation, and a main access ramp which will serve for main haulage and fresh air intake. This arrangement will create affiofldatity
and will fulfill ventilation and secondary egress requirements.
Preproduction capital costs are estimated at US#d.Dver a fivemonth period. The total capital cost for Ernesto has been estimated at
US$23.0M which includes capitalized development, sustaining capital, allocated labour, and mobile equipment capitatdtothefdhe mine
life. The capitalized dealopment portion has been estimated at US$11.5M which will be required to fully develop the Ernesto underground min
including US$4.5M for preoroduction and the remaining US$7.0M as sustaining capital costs required until the mine ceases operation.
Sustaning capital expenditure for the remainder of the mine life includes:

CREF surface plant

Office equipment and existing equipment repairs

Road resurfacing (crushed/screen aggregates)

Replacement of small item i.e. face pumps, fatestrical distribution boxes

A summary of Ernesto total capital costs includingpreduction and sustaining for the LOM at Ernesto is US$23.0M as shown in Table 1.10.

TABLE 1.10 CAPITAL EXPENDITURE FOR MINING LOM AT ERNESTO

CAPITAL EXPENDITURE Lg;QL HO

Capital Development Direct Cost 6.68
Indirects (Equipment, Labour, Other) 16.28
Total CAPEX 22.97

A closure cost for the Ernesto underground mine has been included in the consolidated financial model and was esti@&@M.af iS cost
is not included in Table-30.

Lavrinha Open Pit Capex

The Lavrinha open pit mining operation is fully contracted and does not incur any material capital costs. Aura, usigg@amnahoperating
experience in the region, selected a reputable and eligibing contractor for this operation.

Pau-a-Pique Underground Capex

In late 2014 the PaaPique underground mine was placed on care and maintenance. The existing infrastructure and installations are functio
and require minimal work before mining reamences.
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Sustaining capital expenditure over the mine life includes completion of outstanding work such as:
1  Surface maintenance shop upgrades
1 Equipment refurbishing mechanical work and associated parts
1  Office equipment and existing equipment repairs
1 Road resurfacing (crushed/screen aggregate)
1 Small items (i.e. face pumps, fans, electrical distribution boxes)

Total Pada-Pique initial and sustaining capital for the LOM is estimated at US$7.8M as presented in Table 1.11.

TABLE 1.11 CAPITAL EXPENDITURE FOR MINING LOM AT PAU -A-PIQUE

CAPITAL EXPENDITURE Bg;:\AL LOM

Preproduction 097
Equipment Rental 1.11
Development 5.69
Total CAPEX 7.77

The closure cost for PeasPique underground mine is not included in Table 1.11 but hashaaded in the consolidated financial model and is
estimated at US$1.7M.

Plant and Tailings Capex

The gold processing plant was commissioned in 2012 which includes-afsthgsart distributed control system and all associated instrumentation
with all components currently fully functional.

An allowance of US$4.5M for sustaining capital projects at the plant level has been estimated overahel30B/.

The existing tailings storage facility has capacity for one year of operation and the neais#awas engineered by DAM Engenharia from Belo
Horizonte. The estimated costs for the next raise are US$1.5M and the subsequent raise is estimated at US$2.2M sboaWtBABcOM over
LOM.

Closure Capex

A total of US$7.0M has been estimated foojBct closure capital at the end of the Project life.
Operating Costs

Ernesto Underground Opex

Ernesto operating cost first principal estimates have been built utilizing advance rate cycles for each heading théied/agaammy scheduled
guantities. Asummary of the Ernesto operating cost estimates is presented in Table 1.12.

TABLE 1.12 SUMMARY OF ERNESTO LOM OPERATING COST ESTIMATES

OPERATING COST AREA US$M US$/ t ore
Mining 43.12 49.69
Mining Overhead 11.38 13.12
Total Operating Cost 54.50 62.81
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Ernesto | abour costs have been based on schedul ed malchan S®aariesr e q
and benefit structures are calculated in accordance with current prevailing salary structures ior Bnazirescribed employment positions. The
salary structures and labour rates are compliant with the provisions required under Brazilian taxitegostdl have been factored into the labour
rates, including bonuses, overtime, sick leave, allowancesefucle and accommodation (where relevant), annual leave, and health insurance
and medical provisions.

Ernesto and PaaPique mining costs have been developed based on a schedule of first principle developed rates for underground producti
developmenaind diamond drilling. Costs of other inputs into the mining operations, including provision of power, water and serfiassdare
on existing contract rates with external suppliers and estimated consumption rates

Lavrinha Open Pit Opex

The Lavrinha ope pit is a contracted operation and the costs associated with ore production and waste movement have been set as present
Table 1.13. Aura has been actively mining in this area of Brazil for over half a decade utilizing mining contractors.

TABLE 1.13 SUMMARY OF LOM CONTRACT MINING COSTS FOR LAVRINHA

OPERATING COST AREA (L?Sr;/t) (VL\J/g?/?)
Drilling 0.38 0.22
Blasting 0.40 0.30
Loading 0.41 0.31
Hauling 0.77 0.70
Aux. Equipment 0.20 0.20
Geology 0.06 0.06
Planning 0.04 0.04
G&A (Overhead) 0.06 0.06
TOTAL Mining Operating Cost 2.31 1.88

Pau-a-Pigue Underground Opex

Paua-Pique operating cost estimates have been developed from first principles, utilizing historical advance rates, updaieal catesaor
haulage, newonsumables quotes and antogd at e st udy on Auraébds | abour rates. A summar

TABLE 1.14 SUMMARY OF PAU-A-PIQUE LOM OPERATING COST ESTIMATES

OPERATING COST AREA US$M US$/ t ore
Mining 16.55 51.72
Mining Overhead 2.00 6.21
Total Operating Cost 18.55 57.93

Costs of other inputs into the mining operations, including provision of power, water and services, are based on dxittmgtesrwith external
suppliers and estimated consumption rates.

ProcessPlant Opex

During the first 26 months of operation, the processing plant will treat an average of 55,000 tonnes of ore per meatagthiheughput will

be primarily from the Lavrinha open pit and partially from the-Bd&ique underground. After mth 27, the Ernesto underground will become
the sole source of ore feed to the plant as Lavrinha an@Paue become depleted, and this will result in a lower average monthly throughput
of 21,500 tonnes per month.

The processing costs are presentedvim ¢ategories: fixed and variable costs. Fixed costs include plant labour and fixed contracts to operate th
plant. Variable costs include all consumables, maintenance parts, power and other variable cost components. The psbdesdimg 56
Kt/monthproduction rate is estimated at US$12.5/t, and for the 21.5 Kt/month rate is estimated at US$21.3/t, as presentedfh Table 1.

TABLE 1.15 PROCESS PLANT OPERATING COST BREAKDOWN
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cosT sReAkoOwN BT us] e us
LabourCost 153.7 135.2
Contract Cost 39.7 26.5
Total Fixed Costs 193.4 161.7
Maintenance Cost 45.6 304
Consumables Cost 258.3 141.7
Power Cost 156.0 101.7
Contingency 32.7 21.8
Total Variable Costs 492.6 295.6
Total Monthly Cost (US$) 686.0 457.3
US$/t 12.5 21.3

Process consumables and reagents for the process plant have been calculated on budgeted consumption rates and prinyrepppiiadefor

initial first fill supply.

Labour costs were

d®kimoneér af xker eaBRPResguoi oa80dé¢i

. e. s al

ary surv

human resources company based in S&o Paulo, Brazil. This survey provided average, maximum, and minimum salaries fandrioeadfitn
150 employment positiabased on 11 active mining companies operating in Brazil.

Maintenance costs have been estimated on planned maintenance requirements for ongoing operation of the process plerte lelasigen
include general materials and spare parts used in the grapesnt as well as small service contracts for electrical and mechanical activities.
The total maintenance costs will fluctuate between US$30,400/month and US$45,650/month depending on whether the plegtais runn

21.5Kt/month or 55Kt/month, respeatiy.

The

has a

current

Project

power

contract

wi t h

t theeendMBr t o

supply

2017. Under this contract, the cost per megatvastu r ( AiMWh o) is R$181.6 or WSHDBBRE2 at a for
The largest power consumer across the entire Project is the processing plant, for the crushing and grinding stagescdsie prevestimated

to be between US$156,000 and US$101,000 per month for 55Kt/month and 21.5Kt/month, respectively.

Gold doré bar freight and refining costs have been based on historical costs and are subject to market adjustmemgaydteedtal gold is
99.99% and the refining costs are estimated to be US$5.63/0z of payable gold. The gold transportatian esistsated at US$9.44/0z of
recovered gold (e.g. saleable gold)

Global G&A Costs

The Projectds operational cost includes an annual fricgsahdtamg sed a l
commonly by all operating mes, as shown in Table 1.16. In addition to the global G&A, each mine and the processing plant have its own loce

G&A cost.

Based on the mining schedule, the Project will have the Lavrinha open pit and ted°igae underground producing at the samee tior
approximately 27 months and thereafter the Ernesto underground will become the sole source of ore to the plant. Bas#ttdul¢higlobal
G&A costs have been broken down into the two cases.

TABLE 1.16 GLOBAL G&A COSTS 1 TWO MINES VS. ONE MINE OP ERATING

ITEM LAV + PPQ ERN

(6000 US (6000 US
Labour 1,614 1,406
Consumables 123 103
Contract 2,021 1,816
Others 376 332
Tot al Cost (06000 USS$/year) 4,134 3,658
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