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(Currency is C$S unless noted otherwise)

Closing Price (C$/sh) $1.79
Rating BUY
Target (C$/sh) $2.80
Return to Target 56%
52 Week Low / High (C$/sh) $0.57 / $2.41
CAPITALIZATION Basic Diluted
Shares Outstanding (M) 135.8 151.8
Market Capitalization (CSM) $243.1
Enterprise Value (CSM) $269.8
Cash and Cash Equivalents (CSM) $31.5
Total Debt (C$M) $58.1
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NET ASSET VALUE ($M) (C$/sh)
Minera Don Nicolas $274.6 $2.02
Lagoa Salgada $201.4 $1.48
Mt Sorcier $145.8 $1.07
Cash $31.8 $0.23
Resources $48.3 $0.35
Corporate ($200.8) (81.48)
Total NAV $501.1 $3.68
RELATIVE VALUATION Ev/oz AuEq (USS) P/NAV
Cerrado Gold Inc.* $46.3 0.49x
Peers** $91.8 0.39x

* as per RCS estimates
**S&P Capital IQ & Company Reports

MAJOR SHAREHOLDERS

Management and Insiders (7.43%), Monte Sinai Mineracao
(7.32%)

DISCLOSURE CODE: 7
(Please refer to the disclosures listed on the back page)

Source: RCS, Company Information, S&P Capital 1Q

COMPANY DESCRIPTION

Cerrado Gold is a Toronto based growing precious metals mining
and exploration company building a portfolio of assets in South
America. The Company’s 100%-owned Minera Don Nicolas project,
located in Santa Cruz, Argentina, is a producing gold and silver mine
with significant optimization, expansion, and exploration potential.
The Company also has the development-stage Mont Sorcier iron-
vanadium project in Quebec.

Impact: Positive

On April 20, 2026 - Cerrado reported Q1/26 GEO production of 12,842 oz
versus our forecast of 11,917 oz from its Minera Don Nicolas (MDN) mine in
Argentina. This, combined with the 30% QoQ increase in the realized gold
price to US$4,418/0z, translates into a 25% increase in forecast sales revenue
in our model. The increase in the realized price reflects a combination of a
higher average gold price and the elimination of the hedge book at the end
of 2025. We expect Cerrado will produce 532K oz GEO at US$2,038/0z in
2026, in line with its guidance of 50K oz to 60K oz GEO at AISC of US$1,800
to US$2,000/0z. 2026 is shaping up to be a pivotal year for the Company
as it advances value-added initiatives across its three primary assets.
We have adjusted our model to reflect the increased revenue through
2026 and are maintaining our Buy Recommendation. We are raising our
target price on Cerrado to C$2.80/sh from C$2.50/sh, previously.

¢ Significant Growth Potential at MDN. With the heap leach stabilized
due to the new crushing circuit and ample water now available, GEO
production is expected to climb in H2 due to the contribution of high-
grade feed the Paloma underground. Meanwhile, CERT is in the midst
of a 3-rig, 50,000m surface drill program aimed at increasing both the
high and lower grade near mine open pit resources and extending the
mine life. The Company expects to initiate a 20,000m underground drill
campaign once the infrastructure is in place.

e Optimizing Lagoa Salgada. Parallel workstreams are underway to
enhance the recoveries, increase the resource base, optimize the capital
efficiency and simplify the development design. The Company advised
us that ongoing discussions regarding the EIA approval are going well
and remain confident that the project will advance to construction in
the H1/27.

¢ Mont Sorcier Feasibility Pending. The Company is targeting the Q2/26
release of a feasibility study that features the staged development of a
high-grade, high-purity Direct Reduction Iron (DRI) concentrate
operation with a 21-year mine life. DRI trades at a 25 to 30% premium to
the price of conventional iron ore in a market is growing at a 10% CAGR.
CERT expects to confirm the 2022 PEA, pre-tax $US1.5B NPVsgy,.

e Our Production Forecast. Our model assumes MDN has a 5-year mine
life while Lagoa Salgada is expected to operate from mid-28 to 2040.
Total production is estimated at 780K oz at AISC of US$2,150/GEO (see
Figure 2). We expect CERT will exit 2026 with over $40M in its treasury,
excluding any share repurchases under its approved NCIB.

Maintain our BUY rating and increasing our target price to C$2.80/sh.
Our target is derived using a DCFsy analysis of MDN and Lagoa Salgada, and
in-situ value for Mont Sorcier. We calculate a NAVPS of C$3.68 (was C$3.28),
to which we apply a 0.75x multiple to reflect the development-stage
projects in our model. If we assume spot metal prices, our NAVPS increases
by ~60% to C$5.85/share. Upcoming catalysts: 1) Paloma ramp up (Q2/26),
2) Updates on Lagoa Salgada EIA, and 4) Mont Sorcier FS (Q2/26).
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Figure 1: Financial and Operating Summary
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Capital Structure Shares
(M)
Options, RSUs, and DSUs 143 2025E 2026E 2027E 2028E 2029E 2030E 2031E
Warrants 1.7 Gold Price (US$/0z) $3,382 $3,750 $3,500 $3,500 $3,000 $3,000 $3,000
Fully Diluted Shares 151.8 Silver Price (US$/oz) $40 $50 $47 $45 $40 $40 $40
Copper Price (US$/Ib) $4.48 $4.50 $4.50 $4.50 $4.50 $4.50 $4.50
Ownership Shares O/S (M) % OfS Lead Price (US$/Ib) $0.93 $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Monte Sinai Mineracao Ltda 929 7.3% Zinc Price (US$/Ib) $1.27 $1.20 $1.20 $120 $1.30 $1.30 $1.30
Groenewald, Casper 1.0 0.7% Tin Price (US$/Ib) $15.15 $15.50 $15.50 $15.50 $15.50 $15.50 $15.50
Management and Insiders 101 7.4% FX Rate (CAD:USD) 0.72 0.72 0.72 0.72 0.72 0.72 0.72
Other Shareholders 4.8 84.5%
Year-end Dec 3lst 2025E 2026E 2027E  2028E  2029E 2030E  Project Tonnes (M)  Au (g/t) Au (k 0z) Ag (g/t) Ag (koz) Zn,Pb,CuSn (%) Zn,Pb,CuSn (Mlbs) AuEq (g/t) AuEq (k oz)
Av. Shares O/S (M) 1231 136.1 156.6 158.8 158.8 158.8 Minera Don Nicolas 17,989 1.09 628 1215 7,025 0.00% 9] 125 722
EBITDA (US$M) $45 $126 $82 $113 $160 $154  Lagoa Salgada 27,560 0.30 266 3172 28,102 321% 1,953 2.09 1,855
FCF (CFO+CFI) (US$M) $12 $42 -$54 -$2 $109 $97  Total 45,549 0.61 894 23.99 35,127 1.94% 1,953 176 2,577
EPS (US$/sh) $017  $0.35 $0.10  $0.16  $0.38 $0.54 Project Mt Fe Rec (%) Wrec (%) Conc. (Mt) Fe203 (%) Fe (%) Fe304 (%) Fe mag (%) Conc. Fe (%)
CFPS (US$/sh) $0.44 $0.62 $0.39 $0.50 $0.80 $0.73  Mont Sorcier 1,22510 73.72% 28.04% 3435 35.36% 24.72% 27.01% 18.86% 65%
P/CFPS 0.6x 0.8x 0.5x 0.6x 1.0x 0.9x Project Tonnes (M) Au (g/t) Au (k oz) Ag (g/t) Ag (k 0z) Zn (%) Zn (M lbs) Cu (%) Cu (M Ibs)
Income Statement (US$M) Minera Don Nicolas 18,300 110 649 1221 7,186 0.00% [0} 0.00% [o]
Revenue 1471 229.6 188.9 2348 328.8 306.9 Lagoa Salgada 14,260 0.39 181 38.03 17,436 1.53% 482,167 0.37% 17,329
Depreciation 254 355 43.0 53.3 65.4 26.2 Net Asset Value
General & Admin 12.5 13.0 13.0 13.0 14.0 14.0 Discount Rate C$M C$/sh
Net Income (20.4) 47.7 15.6 24.8 59.9 86.5  Minera Don Nicolas 5% $275 $2.02
Balance Sheet (US$M) Lagoa Salgada 5% $201 $1.48
Cash & Equivalents 229 424 47.6 51.3 85.0 182.3 Mt Sorcier $146 $1.07
Debt 0.0 95.2 135.2 150.2 75.2 75.2 Cash 5% $32 $0.23
Cash Flow (US$M) Resources 5% $48 $0.35
Operating CF 54.9 85.0 60.6 80.1 127.8 115.2 Corporate 5% (201) ($1.48)
Financing CF (43.1) (43.3) (114.9) (82.3) (19.1) (17.9)  Net Asset Value 5% $501 $3.68
Investing CF (246) (221) 595 58  (75.0) 0.0
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Silver Storm Mining Ltd. TSXV:SVRS $0.45 $416 $21.0 0.55x
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Integra Resources Corp. TSXVAITR $3.68 $770 $26.8 0.26x
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; 80 2,000 Borealis Mining Company Limited TSXV:BOGO $112 $168 $24.5 0.32x
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Figure 2: Red Cloud Production Model
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Figure 3: Cerrado NAV Summary
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Discount Rate

Units 5% 10% 15%
Minera Don Nicolas C$M 300 275 138 236
Lagoa Salgada C$M 326 201 121 76
Mt Sorcier C$M 146 146 146 146
Cash C$M 32 32 32 32
Resources C$M 48 48 48 48
Corporate C$M (293) (201) (139) (105)
Total NAV C$M 559 501 346 433
Total NAVPS C$/share 41 3.68 2.54 3.8
Multiple 0.75x
Price Target C$/share

Source: RCS Estimates
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Red Cloud Securities Inc.
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Disclosure Statement
Updated May 1, 2026

Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:
Date Rating Target Status %

2021-05-1 BUY 3.30 BUY 42%
2024-03-06 BUY 110 BUY (S) 28%
2024-05-02 BUY 0.90 HOLD 0%
2024-05-07 BUY 0.90 TENDER/ SELL 1%
2024-06-14 BUY 0.90 NA 28%
2024-06-28 BUY 0.75 UNDER REVIEW 1%
2024-07-19 BUY 0.75

2024-08-07 BUY 0.75

2024-08-30 BUY 0.75

2024-09-04 BUY 1.45

2024-10-21 BUY 1.45

2024-10-31 BUY 1.45

2024-11-29 BUY 1.50

2025-01-06 BUY 2.50

2025-01-07 BUY 170

2025-02-04 BUY 1.70

2025-02-27 Under Review Under Review

2025-03-03 Under Review Under Review

2025-05-30 Under Review Under Review

2025-07-18 Under Review Under Review

2025-08-25 Under Review Under Review

2025-10-20 Under Review Under Review

2025-10-21 Under Review Under Review

2025-11-07 BUY 2.30

2025-12-01 BUY 2.30

2025-12-05 BUY 230

2026-01-22 BUY 2.50

2026-03-02 BUY 250

2026-04-06 BUY 2.50

2026-05-01 BUY 2.50

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,
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R E D(DC LO U D representatives, researchers and members of their families may hold positions in the

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.

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
Cerrado Gold Inc. TSXV:CNC 7

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

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

3. In the 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. In the 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. An analyst 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. Robert Sellars, who is 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 compensated by the issuer to provide liquidity support and
may trade as principal in the issuer’s securities.

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.

10. A major shareholder of Red Cloud Mining Capital (the parent company of Red Cloud
Securities Inc.), serves as a partner, director, officer or employee of (or in an equivalent
advisory capacity to) 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

e SELL —expected to underperform its peer group
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R E D ®C LO U D e Tender —clients are advised to tender their shares to a takeover bid

. 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 recommendation. 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.

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 recomnmendations or views expressed by such research
analyst in this report.
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