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(Currency is USS$ unless noted otherwise)

Closing Price (C$/sh) $14.46
Rating BUY
Target (C$/sh) $18.75
Return to Target 30%
52 Week Low / High (C$/sh) $4.74 / $1513
CAPITALIZATION Basic Diluted
Shares Outstanding (M) 202.3 208.4
Market Capitalization (CSM) $2,925.1
Enterprise Value (C$SM) $3,218.8
Last Reported Cash (CSM) $443.1
Last Reported Debt (C$M) $736.7
FYE: DEC 31 2024A 2025E 2026E
Au Produced (000's 0z) 211 264 114
Cash Costs ($/02) $1,193  $1,240  $1,031
CAPEX ($M) $199 $201 $140
Gross Revenue ($M) $511 $853  $1,149
EBITDA ($M) $182 $406 $597
CFPS ($/sh) $0.99 $1.87 $2.16
EPS ($/sh) $0.23 $0.61 $1.44
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RELATIVE VALUATION 2025E EV/EBITDA P/NAV
Aris Mining Corp. 5.7x 0.32x
Peers* 9.1x 1.13x
*S&P Capital IQ

MAJOR SHAREHOLDERS

Management (2.4%), MM Asset Management Inc (7.9%), Sprott,
Eric (5.4%), Mubadala Investment Compa. (7.8%), Kopernik
Global Investors. (4.44%), Goldman Sachs Group, Inve. (2.9%),
Ruffer LLP (2.6%)

DISCLOSURE CODE: 1,2
(Please refer to the disclosures listed on the back page)

Source: RCS estimates, Company Information, Capital 1Q

Company Description

Aris Mining Corp. engages in the acquisition, exploration,
development, and operation of gold and silver properties
primarily in Colombia. It holds interests in the Segovia
operations comprising the El Silencio, Providencia, Sandra K,
and the Carla underground mines located in Colombia. The
company owns 100% of the Marmato mine in Colombia, where a
major expansion is underway to develop the Lower Mine.
Currently, Aris owns 51% of the Soto Norte project, also in
Colombia. It also owns the PEA-stage Toroparu gold project in
Guyana and the Juby project in Ontario, Canada. The company
was formerly known as GCM Mining Corp. and changed its
name to Aris Mining Corporation in September 2022. Aris
Mining Corporation is based in Vancouver, Canada.

Impact: Positive

Aris Mining reported Q3/25 production results, producing 73,236k oz Au
(+25% QoQ; +35% YoY) at its Segovia and Marmato mines in Colombia.
Gold production beat our estimates of ~65.4k 0z Au. We believe this was
an excellent quarter for Aris, and we are encouraged by the ramp up
progress of the plant expansion at Segovia which is ahead of our
expectations (2,553 tpd vs. RCS Est. of 2,300 tpd). We anticipate solid
production growth through 2025 as the Segovia plant expansion
ramps-up, which should see mine-level FCF increase steadily as well.

Highlights:

e Q3/25 production of 73.2k oz vs. RCS Est. of 64.7k oz Au. At Segovia,
the head grade (9.87 g/t Au vs. RCS Est. 9.5 g/t Au) and throughput
(2,553 tpd vs. RCS Est. of 2,300 tpd) were slightly above what we had
modelled. Recoveries (96.1%) were in line. At Segovia we were looking
for 58.1k oz Au and it produced 65.5k oz (+26% QoQ). Marmato had
another good quarter with 7.7k oz Au produced vs. our estimate of
6.7k oz Au driven by higher throughput and grades. During the
quarter, the company also sold 73,001 oz Au (+21% QoQ).

e Aris is on track to meet annual guidance. We model 2353k oz Au at
Segovia and 29.1k oz Au at Marmato for total estimated Au production
of 264.4k oz. Guidance consists of 230-275k oz Au with 210-250k oz
from Segovia and 20-25k oz from Marmato. We continue to expect
that Aris should meet its annual production guidance, with gold
production likely coming in towards the upper band.

¢ Targeting ~500k oz of Au production by 2026. The ramp up from
2,000 tpd to full 3,000 tpd is expected to be achieved by year-end.
Construction at Marmato is also progressing well with production
from with Upper and Lower mines expected to ramp up in 2026. At
Soto Norte, a revised PFS recently outlined an after-tax NPVsy, of $2.7B,
IRR of 35.4%, and payback of 2.3 years (read note). This smaller-scale
operation should be easier to permit and put into production.

Well funded to execute on growth initiatives. Aris remains well
funded for further development with +$415M in cash as of September
30, 2025. This balance also includes the $13.2M in proceeds it received
from the sale of the Juby Gold project (read note).

Valuation:

We maintain our BUY rating and increase our target price to
C$18.75/sh (was C$18.00/sh). We updated our model to account for
actual Q3/25 production and metal prices/FX rates. Our target price was
largely driven higher by rolling it forward. Our target is based on our
NAVPSs, estimate of C$44.82 (was C$43.71/sh). Aris trades at a discount
on a 2025 EV/EBITDA basis at 5.7x vs. peers at 9.1x and at 0.32x NAV vs.
peers at 1.13x. Upcoming Catalysts: 1) Marmato Lower Mine construction
(ongoing), 2) Q3/25 financial results (Q4/25), 3) Segovia plant ramp-up
(ongoing).


https://redcloudresearch.com/aris-mining-corp-tsxaris-soto-norte-pfs-outlines-after-tax-npv5-of-2-7b-and-irr-of-35-4/
https://redcloudresearch.com/aris-mining-corp-tsxaris-q2-25-production-results-beat-sale-of-non-core-juby-gold-project/
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Figure 1: Aris Mining Q3/25 Results

Updated Previous
Q3 2025A Q32025E Change Q22025A Q12025A Q42024A Q32024A

Segovia Production (koz) 65.5 58.1 13% 51.5 47.5 51.5 47.5
Marmato Production (koz) 7.7 6.7 15% 7.1 7.2 5.9 6.1
Total Production (koz) 73.2 64.7 13% 58.7 54.8 57.4 53.6
Total Cash Cost (US$/02) $1,271 $1,226 4% $1,309 $1,256 $1,228 $1,257
Gold Price (US/0z) $3,477 $3,000 16% $3,297 $2,880 $2,677 $2,486
Revenue (US$M) $257.4  $196.2 31% $203.5 $157.5 $151.1 $134.7
EPS (US$/sh) $0.36 $0.24 54% -$0.09 $0.02 $0.12 -$0.01
EBITDA (USSM) $139.5 $97.2 44% $88.9 $61.2 $65.4 $44.7
FCF (CFO+CFI) (US$M) $94.9 $56.4 68% $34.4 $13.8 $47.2 -$30.4
CFPS (US$/sh) $0.71 $0.49 43% $0.30 $0.35 $0.41 $0.22
Cash (USSM) $465.5 $427.0 9% $310.2 $239.8 $252.5 $80.3
CAPEX (USSM) $50.3 $47.7 5% $49.0 $49.6 $57.1 $51.4

Source: Company Reports, RCS Estimates

Figure 2: NAV Breakdown and Target Derivation

Discount Rate NAV (CSM) NAV/Share Target Multiple  Target Derivation

Segovia (100%), Colombia 5.0% $3,924.2 $18.83 0.9x $16.01
Marmato (100%), Colombia 5.0% $3,463.7 $16.62 0.7x $11.63
Soto Norte (51%), Colombia 5.0% $2,991.5 $14.35 0.4x $5.74
Toroparu (100%), Guyana 5.0% $4,703.6 $22.57 0.1x $2.26

Taxes 50%  ($5022.7) ($24.10) 0.6x* ($13.43)
Other Assets in-situ $20.2 $0.10 1.0x $0.10

Corporate Adjustments 5.0% (8739.9) (83.55) 1.0x ($3.55)
Dividend Adjustment 5.0% $0.0 $0.00 1.0x $0.00
$9,340.6 $44.82 $18.75

Value (CS$/sh)

5% NAV Target $18.75

*Multiple is a weighted average based on each asset

Source: RCS Estimates
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Disclosure Statement
Updated October 8, 2025

Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:
Date Rating Target Status %
2023-10-1 BUY 1.00 BUY 39%
2023-11-07 BUY .00 BUY (S) 20%
2023-11-10 BUY .00 HOLD 0%
2023-11-10 BUY .00 TENDER/ SELL 0%
2023-11-28 BUY 12.00 NA 38%
2024-01-17 BUY 12.00 UNDER REVIEW 3%
2024-03-08 BUY 12.00
2024-04-17 BUY 12.00
2024-05-16 BUY 12.00
2024-05-24 BUY 12.25
2024-07-03 BUY 12.25
2024-07-18 BUY 12.25
2024-08-14 BUY 12.25
2024-08-15 BUY 13.00
2024-09-04 BUY 13.75
2024-10-09 BUY 14.00
2024-11-14 BUY 13.50
2024-12-02 BUY 13.50
2025-01-07 BUY 14.50
2025-01-07 BUY 14.50
2025-01-17 BUY 15.00
2025-03-11 BUY 15.00
2025-03-14 BUY 15.25
2025-04-10 BUY 15.25
2025-04-24 BUY 17.75
2025-05-09 BUY 17.75
2025-05-20 BUY 17.75
2025-07-08 BUY 17.50
2025-08-11 BUY 16.75
2025-09-04 BUY 18.00
2025-10-08 BUY 18.75

Disclosure Requirement

Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration as
an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba,
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct business
solely within these jurisdictions. We do not operate in or hold registration in any other
regions, territories, or countries outside of these provinces. Red Cloud Securities bears no
liability for any consequences arising from the use or misuse of our services, products, or
information outside the registered jurisdictions.

Part of Red Cloud Securities Inc.'s business is to connect mining companies with suitable
investors. Red Cloud Securities Inc,, its affiliates and their respective officers, directors,
representatives, researchers and members of their families may hold positions in the
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companies mentioned in this document and may buy and/or sell their securities.
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in
the future, certain advisory or corporate finance services and receive financial and other
incentives from issuers as consideration for the provision of such services.

Red Cloud Securities Inc. has prepared this document for general information purposes only.
This document should not be considered a solicitation to purchase or sell securities or a
recommendation to buy or sell securities. The information provided has been derived from
sources believed to be accurate but cannot be guaranteed. This document does not take
into account the particular investment objectives, financial situations, or needs of individual
recipients and other issues (e.g. prohibitions to investments due to law, jurisdiction issues,
etc.) which may exist for certain persons. Recipients should rely on their own investigations
and take their own professional advice before investment. Red Cloud Securities Inc. will not
treat recipients of this document as clients by virtue of having viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained herein,
and accepts no legal responsibility for any errors or omissions contained herein, and accepts
no legal responsibility from any losses resulting from investment decisions based on the
content of this report.

Company Specific Disclosure Details

Company Name Ticker Symbol Disclosures
Aris Mining Corp. TSX:ARIS 12

1. The analyst has visited the head/principal office of the issuer or has viewed its material
operations.

2. Theissuer paid for or reimbursed the analyst for a portion, or all of the travel expense
associated with a visit.

3. Inthe last 12 months preceding the date of issuance of the research report or
recommendation, Red Cloud Securities Inc. has performed investment banking
services for the issuer.

4. Inthe last 12 months, a partner, director or officer of Red Cloud Securities Inc., or an
analyst involved in the preparation of the research report has provided services other
than in the normal course investment advisory or trade execution services to the
issuer for remuneration.

5. Ananalyst who prepared or participated in the preparation of this research report has
an ownership position (long or short) in, or discretion or control over an account
holding, the issuer’s securities, directly or indirectly.

6. Red Cloud Securities Inc. and its affiliates collectively beneficially own 1% or more of a
class of the issuer's equity securities.

7. A partner, director, officer, employee or agent of Red Cloud Securities Inc., serves as a
partner, director, officer or employee of (or in an equivalent advisory capacity to) the
issuer.

8. Red Cloud Securities Inc. is a market maker in the equity of the issuer.

9. There are material conflicts of interest with Red Cloud Securities Inc. or the analyst
who prepared or participated in the preparation of the research report, and the issuer.

Analysts are compensated through a combined base salary and bonus payout system. The
bonus payout is determined by revenues generated from various departments including
Investment Banking, based on a system that includes the following criteria: reports
generated, timeliness, performance of recommendations, knowledge of industry, quality of
research and client feedback. Analysts are not directly compensated for specific Investment
Banking transactions.

Recommendation Terminology

Red Cloud Securities Inc. recommendation terminology is as follows:

. BUY — expected to outperform its peer group

. HOLD - expected to perform with its peer group

. SELL - expected to underperform its peer group

e Tender —clients are advised to tender their shares to a takeover bid

e Not Rated or NA - currently restricted from publishing, or we do not yet have a rating

. Under Review - our rating and target are under review pending, prior estimates and
rating should be disregarded.

Companies with BUY, HOLD or SELL recommendations may not have target prices
associated with a recommmendation. Recommendations without a target price are more
speculative in nature and may be followed by “(S)" or “(Speculative)” to reflect the higher
degree of risk associated with the company. Additionally, our target prices are set based on
a 12-month investment horizon.
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Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its
authorized client base. All research is then available on www.redcloudsecurities.com via
login and password.

Analyst Certification

Any Red Cloud Securities Inc. research analyst named on this report hereby certifies that the
recommendations and/or opinions expressed herein accurately reflect such research
analyst's personal views about the companies and securities that are the subject of this
report. In addition, no part of any research analyst's compensation is, or will be, directly or
indirectly, related to the specific recommmendations or views expressed by such research
analyst in this report.
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