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About the Company

CopAur Minerals Inc. is a gold-
focused exploration and
development company with
projects located in Nevada. The

Kinsley Mountain Gold Project,
where a Preliminary Economic
Assessment (PEA) is nearing
completion.

Company’s flagship projectis the

52-Week Range C$0.08 - C$0.27
Shares Outstanding 120.5 mil
Insider/Institutional 3.0% / 0.2%
Public Float 16.2 mil
Market Cap C$19.3 mil
Total Debt $0 mil
Debt/Equity 0%
ROE (LTM) (30.0)%
Book Value/Share C$0.30
oo oo o
Fwd. Div. & Yield

EMERGIN@I”@WZ% Research

Kinsley Mountain PEA Delivers Compelling

Economics; 52% Resource Upgrade

On May 27, 2026, CopAur reported the maiden Preliminary Economic
Assessment (PEA) for its 100%-owned Kinsley Mountain Gold Project in
Nevada, marking a significant milestone in the project's transition from
exploration to development. Simultaneously, the Company announced an
updated Mineral Resource Estimate (MRE) reflecting a 52% increase over the
prior estimate. This result provides investors with the first formal quantification
of Kinsley’s economic potential.

PEA Economics

The PEA outlines a restart scenario for Kinsley as an open-pit heap leach
operation with production targeted to commence in 2028 pending regulatory
approval. At a base-case gold price of US$3,200/0z, the project generates a
post-tax NPV@5% of US$35 million, a 19.7% IRR, and a 2.5-year payback
period. Economics improve materially at higher gold prices, with post-tax NPV
increasing to US$104 million at US$4,000/0z gold and US$147 million at today’s
price of US$4,500/0z gold, highlighting Kinsley's strong leverage to the current
gold price environment.

Production & cost profile: Operationally, the PEA forecasts average annual
gold production of approximately 30,000 ounces during the first four years of
mine life, with production commencement anticipated in 2028. Pre-production
capital expenditure (CAPEX) is estimated at US$81.8 million, with total life-of-
mine CAPEX of US$117.4 million including US$33.1 million for pre-stripping.
Pre-tax cash costs are US$1,570/0z and AISC is US$1,861/0z, implying an
operating cash margin of approximately US$2,639/0z at spot gold prices and
demonstrating the economic viability of the project.

PEA Results Summary

Total Waste Rock Tonnes Mined kt 53,069
Total Ore Tonnes Mined & Stacked kt 7,179
Total Tonnes Mined kt 60,248
Strip Ratio wW:0 7.39
Nominal Life of Mine (LOM) years 4

LOM Avwerage Daily Stacking Rate t/day 4,900
LOM Average Ore Head Grade g/t 0.79
LOM Average Heap Leach Gold Recovery % 67.3%
LOM Total Gold Recovered oz 122,057
LOM Average Annual Gold Production oz 30,514
Operating Costs

Mining Costs (total tonnes) Us$/t 2.34
Mining Costs (ore tonnes) US$/t 14.99
Heap Leach Costs (ore tonnes) US$/it 717
G&A Costs (ore tonnes) US$/t 1.17
Contingency (ore tonnes) US$/it 2.33
Total Operating Costs (ore tonnes) US$/it 25.66
Pre-Tax Cash Costs US$/oz 1,570
All In Sustaining Costs (AISC) US$/oz 1,861
AISC + Capital Recovery (CR) US$/oz 2,531
AISC + CR + Estimated Taxes US$/oz 2,755
Capital Costs

Pre-Production Capital incl. Waste Strippir US$M 81.80
Post-Start Up Capital US$M 35.58
Total Capital US$M 117.38

Source: Company filing

Please refer to the end of this report to obtain important sponsorship disclosure information.
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Updated Mineral Resource Estimate: 52% Growth to 742,000 oz Indicated

The update increased the Indicated Resource to 742,000 ounces of gold grading
1.11 g/t Au, up from 418,000 ounces grading 2.63 g/t Au previously, representing
a 52% increase in contained ounces. The project also hosts an Inferred
Resource of 69,000 ounces grading 1.98 g/t Au. While the average grade
declined, this result primarily reflects the addition of near-surface oxide
mineralization captured within a larger open-pit shell following updated
geological modelling and pit optimization assumptions. Only the oxide material
is to be mined and stacked on the proposed heap leach pad. A key contributor
remains the Secret Canyon deposit, which contains 384,000 ounces of Indicated
gold resources grading 5.32 g/t Au which will eventually be processed through a
flotation and CIL circuit with projected gold recoveries of approximately 95%,
making it the highest-value component of the project.

Total Mineral Resource Estimate Classification _ Tonnes (kt) _Au (g/t) Au (ozt/st) Au (koz)
. Indicated 6025 1.00 0.029 193
Oxide
Inferred 397 0.72 0.021 9
Indicated 2246 5.32 0.155 384
Secret Canyon
Inferred 215 3.86 0.113 27
. Indicated 2139 2.39 0.070 164
Sulphide
Inferred 480 2.17 0.063 33
All Indicated 10410 1.1 0.032 742
Inferred 1091 1.98 0.058 69

2 | CopAur Minerals Inc.

Source: Company filing

The Kinsley PEA is a material de-risking event. Resource growth of 52%, a
viable heap-leach development plan, and strong NPV sensitivity to gold prices
above the base case collectively advance Kinsley from an exploration-stage
asset to a potentially financeable Nevada development project. At current spot,
post-tax NPV of US$147 million is significantly below the current market cap of
~C$19 million, a gap we expect the market to close as the Company advances
toward permitting and a potential pre-feasibility study.

Valuation

We value CPAU using an EV/Resources multiple. For the peer group, we have
used gold-focused mining exploration firms with projects in Nevada. The
resource dataforthe peer group is calculated across measured, indicated, and
inferred categories. For peers, where AUEqQ ounces were not readily available,
it was calculated with the following price assumptions: US$4,500/0z Au and
US$70/0z Ag.

CopAur Minerals has close to 0.81 million AuEqg ounces, with around 90% of
the resource in the measured and indicated category and the remainder in the
inferred category. CopAur trades at an EV/Resource multiple of C$20/0z, a
steep discount to the peer group average of C$51/0z. Applying the peer group
average of C$51/o0z to CopAur's 811,000 oz AuEq total resource yields an
implied EV of approximately C$41.7 million. Backing out net debt and dividing
by fully diluted shares of 121.7 million, translates to a target price of
C$0.37/share (or US$0.26/share), a ~164% premium to the current C$0.14
price.

Research Team
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Price Shares Market Cap M+l Inferred  Total Resources EVioz
Company Name Ticker (3/27/2026) olstand (MM) (C$ millions) (AuEq oz) (AuEq 0z) (AuEq 0z) (C$/oz)
Nevada King Gold NKG C$ 0.23 4241 $ 98 1,069,700 99,800 1,169,500 $ 73
Western Exploration Inc. WEX C$ 0.63 526 $ 33 648,000 827,000 1,475,000 $ 23
Hycroft Mining HYMC US$ 33.05 91.0"$ 4,182 22,940,000 6,570,000 29,510,000 $ 129
A2 Gold Corp AUAU C$ 0.89 103.7 $ 92 0 1,539,333 1,539,333 $ 44
Viva Gold VAU C$ 0.14 1720 $ 24 531,409 89,253 620,662 $ 32
Getchell Gold GTCH C$ 0.25 2011 $ 50 648,000 1,670,100 2,318,100 $ 22
P2 Gold PGLD C$ 0.65 260.8 $ 170 1,160,000 2,290,000 3,450,000 $ 58
Lahontan Gold LG C$ 0.33 380.3 $ 125 1,539,000 411,000 1,950,000 $ 74
Lincoln Gold Mining LMG C$ 0.76 256 $ 19 257,972 28,086 286,058 $ 49
Emergent Metals EMR C$ 0.10 51.8 § 5 358,847 69,829 428,676 $ 11
Industry Averages (ex: negatives) $ 480 2,915,293 1,359,440 4,274,733 $ 51
CopAur Minerals CPAU C$ 0.16 120.5 $ 19 742,000 69,000 811,000 $ 20
Valuation Cc$ 0.37
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Important Disclosures

This report was prepared for institutional and professional investors ONLY, and itis also known as Company Sponsored Research
("CSR"). Collectively, however ("EGR Report(s)").

Be advised that this EGR Report is being provided by Emerging Growth Research LLC (EGR) solely for informational purposes, is not
the opinion of EmergingGrowth.com (“EG”), should not be construed as an offer or solicitation to buy or sell securities, and should not
be considered in any decision to buy or sell any security mentioned within the EGR Reports. All information contained in the EGR
Report as well as on the EmergingGrowth.com website is obtained from sources believed to be reliable but not guarante ed to be
accurate or all-inclusive, timely, or correct. The information includes certain forward-looking statements, which may be affected by
unforeseen circumstances and/ or certain risks. Because EGR is compensated as detailed herein and EGreceives Licensing fees from
EGR, as also detailed herein, EG and EGR have a conflictof interest and strongly urge you to consult your own independent fi nancial,
investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein.

The analyst that has prepared and is responsible for the content of this report has stated that neither he/she, nor any of his/her
associates both professional and personal, to the best of his/her knowledge have no personal or professional relationship with any of
the companies or principals of any companies mentioned within, other than providing services that EGR may offer.

EGR is being compensated by the subject Company of this report. EGR was paid nineteen thousand and three hundred dollars and
expects to receive an additional zero dollars over the following 12 months. EGR may have also received additional pastcompe nsation,
EGR may receive future compensation,and EG may receive compensation for additional services such as presenting on the Emerging
Growth Conference or investor or public relations services, details about which can be found in the full disclosure, here:
(https://femerginggrowth.com/copaf-cpau-egr-report-disclosure/).

It is the intent of EGR to provide continuing coverage on a quarterly basis, or otherwise for the subject Company of this report; however,
EGR and EG will not notify readers of this report if coverage by EGR, for any reason is terminated.

The reader or user of this content agrees that neither EGR and/ or EG nor the analysts, directors, officers, employees, representatives,
independent contractors, agents or affiliates of EGR and EG shall be liable or held liable for any omissions, errors, or inaccuracies,
regardless of cause, foreseeability, or the lack of timeliness of this or any of our other reports to users. This lack of lia bility extends to
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, losses,
lostincome, lost profit, or opportunity costs.

Again, all information contained herein should be independently verified by your own research and your own independent financial,
investment, tax, and legal advisors prior to purchasing or selling any securities mentioned herein.

In addition to the specific disclosures mentioned herein, you are encouraged to read our general disclosure here:
EmergingGrowth.com/Disclosure.

Rating Definitions

Buy, 30% or greater price appreciation in the next 12 months.

Buy-Extended, near-term EPS and/or revenue horizon is challenging with strong long-term appreciation possibility.
Buy-Emerging, initial stages with low revenue and the potential for large returns with higher risk and volatility.
Hold, perform similar to market.

Sell, 30% or more decline in the next 12 months.

© Copyright 2026 Emerging Growth Research LLC

No part of this material may be copied, photocopied, or duplicated in any form by any means or redistributed without the prio r written
consent of Emerging Growth Research LLC.
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