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ATOCHA PROJECT
Ni43-101 REPORT UPDATE AND
COMMENCEMENT OF SURFACE EXPLORATION WORK

HIGHLIGHTS

e Aguia has updated an independent NI 43-101 report on the Atocha Project

e The Atocha (mining title HFL-151C1) property, encompasses 2,584.05 hectares, located
in the Municipality of Falan (Tolima Department, Colombia), approximately 190 km west
of the capital, Bogota.

e The principal exploration targetis identified as a vein-type orogenic (or Distal Ag-Pb-Zn),
epizonal Reduced Intrusion-Related Gold System (IRGS), modified by a low-
sulphidation epithermal system.

e Prospecting and sampling during late 2013 and 2014 seasons returned high grade gold
and silver values in Veta Grande East. A series of chip samples collected in exposures
of the vein returned gold values of 14.65 g/t Au and 1,370 g/t Ag. Additional samples
returned up to 14.20 g/t Au with silver values of 3,480, 2,300, 1,955 and 1,570 g/t Ag.

e Baroyeca Gold & Silver Inc. operated the project from 2021 to 2023 and drilled 43
diamond drill holes for a total of 5,083m.

e Hole AT-21-01 intersected 1.1m including 0.5m @ 13.11g/t Au and 153.8 g/t Ag followed
by 0.6m at 4.51 g/t Au and 364 g/t Ag.

e Hole AT-21-02 intersected 20.14 g/t Au and 723 g/t Ag for an interval of 0.80m.
¢ Intotal, Phase 1 produced 25 drill intercepts returning over 200 g/t AgEq (or 7.6 g/t AuEq)
over an average intercept width of 0.50m meters at La Ye target (see page 4).

e Aguiais planning to commence surface reconnaissance and prospecting work in early
July 2025 in the northeastern corner of the property following up with the known
corridors and generating new drill targets.
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e Executive Chairman, Warwick Grigor, commented: “The Atocha projects sits in the richest
colonial primary silver district in Colombia and accounts for one of the highest grade in the
world. With very impressive grades from both those obtained by previous operator and the
surrounding tenements, it is clear that Aguia holds a key position in the area with impressive
potential that is yet today under-explored. We are excited to send our field teams to cover
additional areas within this very large property to follow up with the known identified trends
and generate new drill targets to continue unlocking the potential of this project.”

Aguia Resources Limited (AGR) is pleased to announce that the company has completed an
updated National Instrument 43-101 Independent Technical Report on its 100% owned Atocha
Project located in Tolima (Colombia). See complete report in separate ASX release on 24 June 2025.

—

Fig. 1. Santa Ana-Atocha-Frias-El Gran Porvenir Au-Ag mineralized corridor. (AgEq 75:1 Ag-Au ratio)

Previous operators found the highest grades in surface sampling at Veta Grande East (See Figure 2), A
series of chip samples were taken in three exposures of the vein and individual samples returned gold
values as high as 14.65 g/t Au and 1370 g/t Ag, 14.20 g/t Au, and highest silver values of 3,480, 2,300,
1,955 and 1,570 g/t Ag. (See table 1 following text).
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Veta NW is exposed in a tributary creek about 100m outside of the western side of the property boundary
(See Figure 2). Results from this outcrop are bonanza grade (up to 9 g/t Au and 1030 g/t Ag, 19.9 g/t Au
and 311 g/t Ag, 7.10 g/t Au and 525 g/t Ag and 7.49 g/t Au and 178 g/t Ag) as seen in Table 2, and the
vein shows fragments at least 0.6m thick. The vein within the property boundaries is covered by a thick

gravel deposit that prevented additional sampling.

Other veins were found and sampled with similar styles of mineralization and comparable grades in other
zones of the property that require further prospecting and follow up work.

Table 1. Veta Grande East Vein sample results

Zone Sample | Auppm | Agppm | Pbppm | Znppm | Wppm
Veta Grande E 5476 1.83 282 1000 81 0.06
Veta Grande E 5477 0.05 1.68 15.9 4 5.83
Veta Grande E 5478 0.22 41.8 343 67 0.25
Veta Grande E 5479 0.04 10.35 11.7 8 0.69
Veta Grande E 5480 0.46 147 1325 68 0.28
Veta Grande E 5481 0.5 64.1 195.5 399 0.27
Veta Grande E 5482 0.73 68.4 73.2 966 14
Veta Grande E 5483 0.34 36.6 236 8 2.26
Veta Grande E 5501 0.35 55.6 187.5 10 0.64
Veta Grande E 5502 0.16 5.81 103 9 0.16
Veta Grande E 5503 0.6 57.2 150 26 0.07
Veta Grande E 5504 2.16 309 575 34 8.98
Veta Grande E 5505 1.87 766 3470 13200 0.27
Veta Grande E 5506 137 716 8470 3650 0.35
Veta Grande E 5507 311 354 1840 70 0.19
Veta Grande E 5508 2.98 338 2660 311 0.2
Veta Grande E 5509 1.51 511 5000 1550 0.25
Veta Grande E 5510 0.19 1.48 13.4 6 0.13
Veta Grande E 5511 0.1 13.95 36.5 268 0.14
Veta Grande E 5512 0.09 15.4 55.2 239 0.2
Veta Grande E 5513 14.65 1370 2890 156 530
Veta Grande E 5514 0.15 6.66 18 6 6.13
Veta Grande E 5515 0.47 42.2 222 8 7.15
Veta Grande E 5516 0.67 34 1945 183 835
Veta Grande E 5517 0.64 44.4 90.6 1460 2.82
Veta Grande E 5518 2.36 2300 1730 2260 52
Veta Grande E 5519 1.6 402 779 2060 105
Veta Grande E 5520 2.76 1955 2300 2420 813
Veta Grande E 5521 1.87 3480 3930 3730 96
Veta Grande E 5522 2.58 1570 1570 1680 68.6
Veta Grande E 5523 0.59 77.2 733 33 480
Veta Grande E 5524 14.2 12.15 15.2 11 83.8
Veta Grande E 5525 571 727 1610 4410 540
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Table 2. Veta NW sample results

Zone Sample | Auppm | Agppm | Pbppm | Znppm | Wppm
Veta NW 5437 0.51 81.7 580 195 20.1
Veta NW 5438 9 1030 3950 998 1530
Veta NW 5439 26 64.5 1785 247 4.01
Veta NW 5440 7.1 525 5060 2370 900
Veta NW 5441 3.9 183 2870 1940 410
Veta NW 5442 7.49 178 1965 1500 620
Veta NW 5443 199 311 3690 3240 1090

Canadian Baroyeca Gold & Silver Inc. (TSX-V:BGS) operated the project from 2021 to 2023 and drilled 43
diamond drill holes for a total of 5,083m.

First drill holes AT-21-01 and 02 were drilled targeting the northeastern end of the most prominent San
Antonio central vein zone of La Ye vein (See Figure 3). Hole AT-21-01 intersected 1.1m averaging 890 g/t
AgEq, including a 0.50m interval of 1,137.05 g/t AgEq (0.5m of 13.11g/t Au and 153.8 g/t Ag followed by
0.6m of 4.51 g/t Au and 364 g/t Ag). Hole AT-21-02 intersected the same vein at 85.70m and returned
2,233.5 g/t AgEq (20.14 g/t Au and 723 g/t Ag) for an interval of 0.80m, and a second zone immediately
below that returned 373 g/t AgEq over 0.90m, which correlates with the previous hole.
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Figure 2. Rock Sample Locations, from 2014 to 2022. (AgEq 75:1 Ag-Au ratio).
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A total of 13 drill holes delineated 3 closed spaced parallel vein sets and continued following the structure
for a strike length over 300m remaining open in both directions and at depth. Only the shallow part of the
vein was tested (less than 50m from surface), leaving deeper holes to test down dip in next shoot
delineation drilling campaigns.

In total, Phase 1 at La Ye target produced 25 drill intercepts returning over 200 g/t AgEq (or 7.6 g/t AuEq)
over an average intercept width of 0.50m meters.

Phase 2 continued in the offset block following La Ye corridor (See Figure 4). Follow up holes on the
same mineralized structure at 25m step-outs started to delineate a mineralized shoot with
greater strength to the silver and gold mineralization towards the northeast.

(*) Please note that AgEq values shown are taken from the original press releases (see links below in this announcement) at the time
by previous Operator Baroyeca Gold & Silver Inc. considering a 75/1 Ag/Au ratio and assuming a 100% recovery for reporting and
preliminary targeting purposes. Individual Gold and Silver values in parts per million (ppm) are also included in the tables summarizing
the drill core intersects for accurate interpretation as gold appears in the form of electrum in this particular style of mineral deposit and
mineralization, as well as zones of native silver and acanthite on the high-grade to bonanza silver zones.
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Figure 3. Plan view drilling La Ye (AgEq 75:1 Ag-Au ratio)
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Figure 4. Plan view drilling La Ye West.
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Table 3. Drill Hole Intersects La Ye (2021-2022) (AgEq 75:1 Ag-Au ratio)

Hole # From (m) To (m) Interval (*) | Auppm Ag ppm AgEq ppm
84.01 84.50 0.49 13.11 153.8 1,137.05
ATato1 84.50 85.10 0.60 4.519 364 702.93
87.35 87.90 0.55 1.163 24.1 111.33
87.90 88.40 050 2.605 17.4 212.78
AT-21-02 85.70 86.50 0.80 20.14 723 2,233.50
88.10 89.00 0.90 1.289 276.5 373.18
38.50 39.00 0.50 0.127 306.5 316.03
AT-21-03 62.50 63.00 0.50 1305 118 109.68
65.80 66.30 0.50 3.736 271.1 551.30
4130 4155 0.25 0.176 251 263.32
AT 2108 52.80 53.10 0.30 0.379 422 68.73
59.20 59.40 0.20 2.047 15.6 158.89
63.32 63.62 0.30 0.373 75.7 101.81
67.10 67.50 0.40 1112 107.2 190.60
85.40 85.95 0.55 2.529 371.4 561.08
AT-21-05 85.95 86.30 0.35 0.183 53.8 67.53
86.30 86.70 0.40 0.273 56.8 7728
86.70 87.10 0.40 4.146 461.5 772.45
87.10 87.50 0.40 1.411 240.1 345.93
49.50 50.00 0.50 0.908 6.4 74.50
50.00 50.50 0.50 3.011 178.4 404.23
AT21-06 60.80 61.40 0.60 0.884 154.9 221.20
62.75 63.05 0.30 1.173 152.1 240.08
82.70 83.20 0.50 1.807 127.5 135.53
47.50 47.70 0.20 0.984 310.6 384.40
AT-21-07 51.70 52.20 0.50 2.084 244 400.30
64.10 64.50 0.40 0.63 53.9 101.15
31.50 32.00 0.50 0.271 94 114.33
32.00 32.30 0.30 0.786 91.1 150.05
32.30 32.80 0.50 0.306 361.5 384.45
AT-21-08 32.80 34.20 1.40 0.089 42.4 49.08
34.20 34.40 0.20 0.298 56.7 79.05
46.80 47.30 0.50 1.544 128.9 244.70
47.30 47.70 0.40 8.238 363.6 981.45
2548 25,68 0.20 0.117 18.1 26.29
AT-21-09 36.70 36.90 0.20 0.053 26 6.31
40.80 41.00 0.20 0.102 49 12.04
45,60 46.10 0.50 2.978 279.6 502.95
46.10 46.45 0.35 1.694 60.5 187.55
46.45 46.80 0.35 0.245 74 25.78
46.80 47.30 0.50 0.051 53.2 57.03
AT-22-10 4730 47.70 0.40 0.228 13 30.10
48.05 48.45 0.40 0.007 304 30.93
18.45 48.60 0.15 0.175 26.8 39,03
48.60 49,00 0.40 0.061 43.2 47.78
49.00 4945 0.45 0.805 37.8 08.18
33.50 34.00 0.50 0.049 143 17.98
34.00 34.60 0.60 0.074 36.5 42,05
AT22.11 35.10 35.60 0.50 0.028 147 16.80
41.10 41,60 0.50 0.164 321 4140
41.60 42.10 0.50 0.328 448 69.40
42.60 43.10 0.50 0.275 15.1 35.73
55.75 56.30 0.55 0.427 35.2 67.23
56.30 56.90 0.60 0.03 461 4835
AT-22-12 56.90 57.30 0.40 0.034 219 24.45
57.30 57.70 0.40 0.741 52.2 107.78
57.70 58.20 0.50 0.979 57.4 130.83
17,60 4820 0.60 0.072 164.6 170.00
60.30 60.50 0.20 3.021 1413 367.88
68.50 69.00 0.50 1.643 215.6 338.83
69.00 69.20 0.20 5.695 242.1 669.23
AT-22-13 69.20 69.30 0.60 1.602 91.3 211.95
71.80 72.80 1.00 0.22 8.2 24.70
72.80 73.00 0.20 1.409 323.5 429.18
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Table 4. Drill Hole Intersects La Ye West (AgEq 75:1 Ag-Au ratio)

DDH_ID From To Interval Au g/t Agg/t AgEq g/t
AT-22-24 82.60 82.85 0.25 2.76 24,90 231.83
AT-22-27 42.15 42,35 0.20 1.38 40.60 144.18
AT-22-27 67.00 67.20 0.20 0.30 31.70 53.90
AT-22-27 70.90 71.60 0.70 1.06 59.70 138.83
AT-22-27 71.60 72.24 0.64 3.36 195.60 447.38
AT-22-28 38.60 39.10 0.50 0.84 35.60 98.60
AT-22-28 39.10 39.30 0.20 0.43 32.00 64.25
AT-22-28 40.25 40.60 0.35 0.03 64.20 66.60
AT-22-28 40.60 41.10 0.50 1.34 146.90 247.03
AT-22-28 45.10 45.60 0.50 0.59 94.90 139.45
AT-22-28 68.55 68.90 0.35 0.88 64.80 130.65
AT-22-29 48.00 48.40 0.40 1.56 187.60 304.68
AT-22-30 92.90 93.40 0.50 0.47 226.30 261.33
AT-22-30 93.40 93.90 0.50 0.40 50.40 80.55
AT-22-32 90.30 90.50 0.20 0.36 108.00 135.30

https://www.newsfilecorp.com/release/103574/Baroyeca-Receives-Drill-Assays-of-Up-to-2233-and-1137-
gt-AgEg-From-the-First-Two-Holes-Drilled-at-the-Atocha-Project-in-Tolima-Colombia?k=baroyeca

https://www.newsfilecorp.com/release/109056/Baroyeca-Receives-Assays-up-to-772.45-and-561-gt-
AgEg-from-Five-Additional-Drill-Holes-at-the-Atocha-Project-in-Tolima-Colombia?k=baroyeca

https://www.newsfilecorp.com/release/115204/Baroyeca-Receives-Assays-up-t0-981.45-669.23-and-
502.95-gt-AgEq-from-Additional-Drill-Holes-at-the-Atocha-Project-in-Tolima-Colombia?k=baroyeca

https://www.newsfilecorp.com/release/127149/Baroyeca-Receives-Assays-of-up-to-708-gt-AgEqg-from-
the-First-Drill-Hole-of-Phase-2-Drill-Program-at-the-Atocha-Project-in-Tolima-Colombia?k=baroyeca

https://www.newsfilecorp.com/release/130708/Baroyeca-Receives-Assays-of-up-t0-986.6-gt-AgEg-from-
3-Additional-Drill-Holes-at-the-Atocha-Project-in-Tolima-Colombia?k=baroyeca

https://www.newsfilecorp.com/release/140360/Baroyeca-Receives-Assay-Results-from-Remaining-Drill-
Holes-at-the-Western-Extension-of-La-Ye-Target-in-the-Atocha-Project-in-Tolima-Colombia?k=baroyeca

https://www.newswire.ca/news-releases/exploration-update-on-atocha-property-823031885.html

AUTHORISED FOR ISSUE TO ASX BY THE BOARD OF AGUIA RESOURCES LIMITED
About Aguia Resources Limited:

Aguia Resources Limited (“Aguia”) is an ASX-listed multi-commodity company (AGR:ASX) with a pre-production
phosphate project and extensive copper exploration targets located in Rio Grande do Sul, the southernmost state of
Brazil. Aguia has an established and highly experienced in-country team based in Porto Alegre, the capital of Rio
Grande do Sul. Aguia is committed to advancing its existing projects into production whilst pursuing other opportunities
within the sector.
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On 22 December 2023 Aguia announced the proposed takeover of 100% of unlisted public company Andean Mining
Limited which has a portfolio of 100%-owned, high-grade gold, silver and copper projects in the Republic of Colombia,
South America:

e Santa Barbara Gold Mine: high-grade mesothermal gold project with a 30 tonnes per day pilot plant that has treated
500 tonnes of ore, with average recoveries of 20 g/t Au; early cashflow opportunity.

e Atocha: high-grade silver/gold exploration project with reported drill intercepts that include 20.14g/t Au and 723g/t
Ag (29.0g/t AuEq) over a true width of 0.8m in drill hole AT-21-02.
* Previous operator Baroyeca Gold & Silver Inc. reported AgEq grades as 75:1 gold to silver ration and considering 100%
recoveries.

e El Dovio: high grade copper/gold project: VMS-style mineralisation, with 34 drill hole intercepts that include 8.14g/t
Au, 6.92% Cu, 39.41g/t Ag and 1.46% Zn over 5.80 metres in drill hole D13-05 and an exploration adit having
been completed,

Competent Person

Raul Sanabria, M.Sc., P.Geo., EurGeol., and a Competent/Qualified person ("QP") as defined by Australian JORC
(2012 Edition) and Canadian National Instrument 43-101, has reviewed and approved the technical information
contained in this document.

JORC Code Competent Person Statements:

The technical information contained in this press release has been prepared and reviewed by Raul Sanabria, M. Sc.,
P.Geo, EurGeol, member in good standing of the APEGBC and EFG, and Qualified Person as described in N143-101
Canadian Guidelines and Competent Person as described in JORC Guidelines for standards of public reporting
technical information relevant to exploration results. Mr Sanabria has sufficient experience that is relevant to the style
of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent
Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves’. Mr. Sanabria consents to the inclusion in the report of the matters based on his information in the
form and context in which it appears.

For further information, please contact:

Warwick Grigor, Executive Chairman: 0417 863 187

Ben Jarvis ben.jarvis@sdir.com.au or +61 (0) 413 150 448
E: investor.relations@aguiaresources.com.au

W: www.aguiaresources.com.au

Caution regarding forward-looking information:

This announcement is for information purposes only and does not constitute a prospectus or prospectus equivalent
document. It is not intended to and does not constitute, or form part of, an offer, invitation or the solicitation of an offer
to purchase or otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the solicitation of any
vote or approval in any jurisdiction, nor shall there be any offer, sale, issuance or transfer of securities in any jurisdiction
in contravention of any applicable law. This press release contains "forward looking information" within the meaning of
applicable Australian securities legislation. Forward looking information includes, without limitation, statements
regarding the next steps for the project, timetable for development, production forecast, mineral resource estimate,
exploration program, permit approvals, timetable and budget, property prospectivity, and the future financial or
operating performance of the Company. Generally, forward looking information can be identified by the use of forward-
looking terminology such as "plans"”, "expects" or "does not expect", "is expected", "budget”, "scheduled", "estimates",
"forecasts", "intends", "anticipates" or "does not anticipate", or "believes", or variations of such words and phrases or
state that certain actions, events or results "may", "could", "would", "might" or "will be taken", "occur" or "be achieved".
Forward-looking information is subject to known and unknown risks, uncertainties and other factors that may cause the
actual results, level of activity, performance or achievements of the Company to be materially different from those
expressed or implied by such forward-looking information, including, but not limited to: general business, economic,
competitive, geopolitical and social uncertainties; the actual results of current exploration activities; other risks of the
mining industry and the risks described in the Company’s public disclosure. Although the Company has attempted to
identify important factors that could cause actual results to differ materially from those contained in forward-looking
information, there may be other factors that cause results not to be as anticipated, estimated or intended. There can
be no assurance that such information will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward
looking information. The Company does not undertake to update any forward-looking information, except in accordance
with applicable securities
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http://www.aguiaresources.com.au/
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JORC TABLE 1 Section 1 Sampling Techniques and Data

Criteria Explanation

Sampling techniques e Chip sampling of surface occurrences at Atocha was completed at outcrops. When vein width wasn’t
amenable for channel sampling, surface chip samples are considered representative of existing
mineralization for further follow up or for drill target generation.

e Surface samples and vein occurrences are georeferenced using handheld GPS and later refined with
high-resolution digital elevation models (DEM) combined with orthophoto.

o Where possible, in excavated trenches, systematic channel sampling (using diamond portable saws or
percussion methods) was undertaken to cover the full extent of the mineralized zones, including the
shoulders, for true widths and representativity of the mineralized zones. Samples are collected, described
and recorded in a digital database.

Drilling techniques e Exploration diamond drilling with HQ diameter with Hydracore 4000 drilling equipment was performed at
the Atocha project between 2021 and 2023.

Drill sample recovery e Core was geotechnically assessed for recovery and fracturing (RQD). The rock is competent, and
recoveries overall are >90% in mineralized zones.

Logging e Core was logged, photographed, and recorded in digital format, later integrated into a GIS platform for
further mining studies, modeling and interpretation.
¢ No logging information available for rock chips and trench samples.

Quality of assay data e The sample processing of all projects has been supervised by a Qualified Person/Competent Person

and laboratory tests (QP). Control blanks and commercial certified (CDN Labs or similar) standard samples were inserted in
the sequence of sampling following a strict chain of custody and QA/QC protocols.

e Samples are sent to certified mineral assay laboratories (SGS) for Au-Ag Fire Assay (30g-50g) with
gravity ore grade finish for samples returning over limits (>10,000 ppm Au or 100 ppm Ag) for testing.

Verification of e The data recorded in digital format is validated and later integrated into a GIS platform for modeling and

sampling and interpretation. Review of the blank and standard samples for data accuracy and lab control are done as

assaying routine checks. Assay results are cross referenced with described mineralized zones, and anomalous
and atypical results cross checked with core intervals inadvertently missed or new styles of mineralization
detected.

Location of data points e Channel samples are surveyed with a total station by certified land surveyor. Location is presented in

both UTM WGS85 18N or CTM12 Colombian Local Coordinate systems (MAGNA Sirgas).
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Data spacing and o Sampling spacing for this stage of exploration and delineation is deemed sufficient and it warrants follow
distribution up work.

¢ No composite sampling was needed at this stage of the projects.
Orientation of data in e Holes were surveyed using downhole probes (Mag-cruiser) at regular 25m intervals for dip and azimuth
relation to geological corrections at depth.
structure e Holes are also oriented with Core-Master for accurate core orientation. True width is reported whenever

possible based on the angle between the vein boundary and the oriented core referenced axis, otherwise
is stated with a cautionary note indicating there is an apparent width for the interval reported.

Sample security e The sample processing and protocols of all projects has been designed and supervised by a Qualified
Person/Competent Person (QP), following standard QA/QC protocols and a strict chain of custody.
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Section 2 Reporting of Exploration Results

Criteria

Explanation

Mineral tenement
and land tenure
status

The Atocha property is held by Aguia and is 100% owned by mining titles in the name of the 100%
controlled Colombian subsidiary company Minera La Fortuna SAS.

There are no impediments as the property has a valid mining license, and Social License. There is no
need for an environmental license during the exploration stage.

Exploration done by

Sampling and technical/legal information from previous exploration completed on the properties by

other parties previous operators Malabar Gold Corp. and Baroyeca Gold & Silver Inc. is acknowledged and deemed
reliable as it followed the standards of public reporting issuers and QA/QC protocols supervised by
certified Qualified Persons.

Geology o Deposit type is described as distal intrusion related gold vein system with later epithermal Au-Ag overprint

mineralization at Atocha.

Drill hole Information

Drill hole information reported is considered historic and from a third party public reporting issuer in
Canada. Links to the company’s press releases are included in this ASX announcement. The former
Competent Person is also Aguia’s current competent person that planned, executed and validated the
results reported previously. There are no material changes from then to now.

Data aggregation
methods

The kind of mineralization explored at this early stage requires the aggregation of intercepts and areas of
economic mineralization. The mineralized intercepts are individually reported with individual assay results
for further interpretation.

Relationship e True width is reported whenever possible based on the angle observed between the vein boundary and

between the Channel sample axis, otherwise is stated with a cautionary note indicating there is an apparent width

mineralisation widths for the interval reported.

and intercept lengths

Diagrams e See maps and figures in the report

Balanced reporting e All sampling results (low and high grades) are currently being reported and are representative of
preventing misleading interpretation.

Other substantive e More than 2/3 of the property remains unexplored with modern techniques and is recommended to

exploration data

continue surface prospecting and reconnaissance work.

,gﬂ,' ﬂl!{h AGUIA
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Further work e At Aguia’s project portfolio, all projects warrant further exploration. The projects can be categorized as

early exploration projects but considering the amount of untested exposed mineralised showings at depth,

next to and in trend with the currently developed ones on each of the projects, there is a high-upside
potential for further discoveries.

Section 3 Estimation and Reporting of Mineral Resources

There are no Mineral Resource Estimates on any Aguia’s Colombian Projects.
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