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Vein discovery at Tahami South Marks a major
milestone; district-scale potential now in focus

Couloir Research Team and Ron Wortel, Senior Mining Analyst

December 17, 2025 PLEASE REVIEW THE DISCLAIMER ON PAGE 11 Current Price $0.53
(CSE:QIM)*
Investment Highlights Fair Market Target $1.60
¢ Quimbaya Qold Inc. (({SE: QIM) (.the' Com[?any ) is a j%m|0r expl.orathn Projected Return 202%
company with three projects in Antioquia Province, Colombia - Tahami, Berrio
and Maitamac. Action Rating BUY
Perceived Risk HIGH

¢ Expanded footprint and LiDAR targets boost discovery potential: Quim-
baya Gold strengthened the strategic scale of its Tahami Project by adding
six new mineral-concession applications totalling ~7,637 ha, expanding the Shares Outstanding 81,156,752
land package to ~24,724 ha. Recent high-resolution LiDAR surveying has

) ] ) Market Cap. (CS) $43,013,079

outlined two dominant structural trends (NW-SE and NE-SW) and multiple

porphyry-style circular anomalies across the Center and Southeast zones, Year End Dec. 31

sharpening targeting for future drill and soil programs. These results materially

increase the project’s discovery potential. P/B 5.19
¢ Drilling momentum at Tahami South: Quimbaya initiated its maiden YTD Return 61%

4,000 m drill program at Tahami South to test an undrilled gold-bearing * Note: all $ amounts are CS unless

vein system adjacent to Aris Mining’s Segovia operation. Drilling now con- otherwise stated

firms two mineralized epithermal vein structures, Vein S and Vein V, with
mineralization intersected in 8 of the 9 initial holes. Additionally, a second
rig is now mobilized to accelerate and expand the ongoing drill program,
highlighting the Company’s confidence in the initial drill-ready targets and CSE: QIM Price and Volume History
the potential for multiple additional intercepts as drilling advances.

Price (C$) $1.25
¢ Financing strengthens cash runway: The C5$14.4M financing completed in

early November 2025 significantly strengthens the balance sheet, providing . $1.00
ample capital to support an expanded drill program at Tahami South, Tahami _ S
Central, and potentially fund further exploration and project development. [ '

¢ We reiterate our BUY rating and update our price target to C$1.60. With Y s L2
gold prices at record levels, the Company’s upcoming drill program presents $0.25
a promising opportunity.

$0.00
Key financial data (FYE Dec. 31, CS) FY2024 Q3-FY2025 Volume L5M
Cash and equivalents S 47,354 S 1,706,278 1.3M
Working capital S 2,664,886 S (587,203) 'j'::m
Mineral assets S 5,136,771 S 5,381,472 500K
Total assets S 5,415,284 S 8,647,347 =
Net income (loss) for the period S (645,235) S (3,549,220)
EPS for the period S (0.020) S (0.080)
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Management and exploration team Source: Quimbaya Gold
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COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

SUBSCRIBE TO RESEARCH

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro

factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small

number of market participants can rapidly close the gap between price and fair value. Our research reports are dis-
seminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.

RESEARCH DRIVEN

Vancouver 604609 6190 +« Toronto 416 4602960 + admin@couloircapital.com

OVERVIEW

Quimbaya continues to scale the Tahami project, expanding its land position to ~24,724 ha through six newly
acquired mineral-concession applications. High-resolution LiDAR over the Center and Southeast zones
has refined geological understanding, outlining NW-SE and NE-SW structural trends and porphyry-style
circular anomalies that provide a clear roadmap for next-phase drill and soil programs. The strengthened
footprint and more precise targeting materially enhance discovery potential across the broader project.

At Tahami South, the Company is executing a fully funded 4,000 meter maiden drill campaign designed
to test an undrilled vein system adjacent to Aris Mining’s high-grade Segovia operations. Drilling now
confirms two mineralized epithermal vein structures, Vein S and Vein V, with mineralization intersected in
8 of the 9 initial holes, validating the continuation of Segovia-style architecture onto Quimbaya ground. A
second drill rig has been mobilized following encouraging early indications, enabling accelerated testing
of multiple high-conviction epithermal targets. Recently completed C$14.4 million financing extends the
cash runway, positioning Quimbaya to sustain drilling momentum and unlock meaningful value catalysts
over the coming quarters.

LIDAR-DEFINED STRUCTURAL TARGETS AND ACCELERATED DRILLING
DRIVE TAHAMI TOWARD DISCOVERY

Quimbaya is coordinating a multi-front push strategy to advance Tahami from early-stage exploration to-
ward a drill-ready, district-scale gold project. In October 2025, the Company successfully claimed six new
mineral-concession applications totaling ~7,637 hectares, increasing the Tahami Project’s total footprint
from ~17,087 ha to ~24,724 ha. These new claims (licenses 510895, 511616, 511617, 511680, 511709 and
511874) are contiguous with both Quimbaya’s existing holdings and ground held by Aris Mining in the pro-
ductive Segovia gold district, thereby strengthening the project’s structural continuity and future explora-
tion optionality as shown on Figure 1. These claim blocks now fill in the land package to the east of Tahami
South and Center extending the land coverage over the prospective NE structural trends associated with
gold veins in the camp. We view this as a very positive acquisition that advances the Company’s strategy of
securing prospective land in this productive camp. The completion of the larger claim block also increases
their regional district scale land package that could be of interest in future transactions.
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Figure 1: New claim blocks in Segovia
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Furthermore, Quimbaya completed a high-resolution airborne LiDAR survey across ~1,530 ha of the Tahami
Center and Southeast zones, marking a major technical milestone. The survey outlined two dominant
structural trends (NW-SE and NE-SW) and multiple porphyry-style circular anomalies with a footprint of
approximately of 2 km x 1.7 km on the south of the property and 1.2 km x 1.2 km at the north. The
improved structural clarity enables more targeted soil surveys and drill-site planning on the highest-prob-
ability mineralized centres, thereby raising the probability of meaningful discovery at Tahami Center. This
interpretation supports geological vectoring and drill planning.

Quimbaya launched an inaugural diamond-drill program at Tahami South with a fully permitted 4,000
meter campaign. The target area, never before been drill-tested, despite its robust surface gold and silver
assays. The drill program is designed to evaluate multiple high-priority targets along a structural corridor
interpreted as a potential continuation of the high-grade Segovia vein system. The Company is targeting
structural intersections, hydrothermal breccias, sericitic-alteration zones and areas underlying artisanal
workings all high-conviction zones for epithermal vein.
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Figure 2: Key structural trends and circular anomalies identified over
the Tahami Center
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In a significant development, the Company announced that early drilling has intersected two mineralized vein
systems (Vein S & Vein V), with mineralization returned in 8 out of the first 9 drill holes. The mineralized
intervals comprise quartz, barite, carbonate veining with a sulphide assemblage (pyrite, chalcopyrite, galena,
sphalerite), consistent with district-scale vein systems typical for the Segovia belt. This confirms Segovia-
style mineralization continues onto Quimbaya’s land, directly supporting the Company’s district-scale
growth strategy. The discovery significantly de-risks the Tahami South project and substantially increases
confidence in the Company initiating follow-up drill programs aimed at converting exploration targets into
a potential resource base.
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Figure 3: Core photos of V. and S vein systems
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Source: Company data

Quimbaya added a second drill rig to expand the ongoing 4,000 meter drill program following positive
initial observations in early drilling, including the confirmation of two mineralized vein structures at Tahami
South. The additional rig enables simultaneous testing of multiple high-priority targets, supporting faster
delineation of both strike and depth. Drilling will continue through Q4-2025 with initial assay results
expected in Q1-2026. The expanded program reflects growing confidence in the area and aims to advance
Tahami South toward a potential maiden resource.
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Figure 4: Plan view of Tahami South showing drillhole locations
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FINANCIAL OVERVIEW

At the end of Q3-FY2025, the Company reported cash and working capital of C$1.71 million and C$(0.58)
million, respectively. The Company’s current ratio of 0.32x demonstrates the inability of current assets to
sufficiently cover current liabilities. Monthly cash burn (negative free cash flow) for the quarter ended
September 30, 2025, was C50.65 million, compared to a cash burn of C50.09 million for the Q3-2024
reflecting an increase in exploration activity at its projects. The following table summarizes the Company’s
liquidity position at that time. The recent financing of C$14.4 million now strengths the balance sheet and
will allow for significant exploration programs. The Company’s operational capital needs are also covered
for at least the next couple of years, depending on budget allocations. This funding was raised prior to the
Company reporting any drilling assay results showing the capital markets strength of the team and the
markets anticipation of good values.

Table 1: Liquidity position

Key financial data (FYE Dec. 31, C$) FY2024 Q3-FY2025
Cash S 47,354 S 1,706,278
Working capital S 2,664,886 S (587,203)
Current ratio 8.27 0.32
Debt S — $ —
Monthly cash generation/burn S (160,170) S (655,122)
Cash from financing activities S 3,605,673 S 1,316,897

Source: Company, Couloir Capital

The following table outlines the Company’s outstanding options and warrants:

Table 2: Capital structure

Options Warrants
Number Strike Exercise value Number Strike Exercise value
500,000 S 0.40 S 200,000 1,241,070 S 0.75 S 930,803
300,000 S 0.40 S 120,000 348,274 S 0.75 S 261,206
100,000 S 0.40 S 40,000 1,364,935 S 0.40 S 545,974
900,000 S 0.40 S 360,000 2,071,665 S 0.40 S 828,666
1,655,000 S 0.50 S 827,500 2,832,467 S 0.40 S 1,132,987
300,000 S 0.74 S 222,000 212,666 S 0.40 S 85,066
950,000 S 0.74 S 703,000 2,235,000 S 0.40 S 894,000
3,994,934 S 0.40 S 1,597,974
11,525,299 S 0.60 S 6,915,179
48,000 S 0.60 S 28,800
Source: Company, Couloir Capital
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We estimate that the Company currently has 4.70 million options (weighted average exercise price of
CS0.53 per share), and 25.87 million warrants (weighted average exercise price of C$0.51 per share) out-
standing. At this time with the stock at $0.53, nearly 12.7 million warrants and 3.5 million options are
in-the-money. Should the options and warrants be exercised, the Company will be able to raise nearly
CS6.5 million, suggesting significant reserve liquidity. We could expect warrants that are near to expiry to
be exercised.

VALUATION

The Company’s active drill campaign at Tahami South now forms the fundamental basis for our valuation.
The 2025 program has successfully confirmed two mineralized epithermal vein structures (Vein S and Vein
V) across multiple holes, demonstrating the presence of a continuous gold-bearing system directly adja-
cent to Aris Mining’s high-grade Segovia operation. With assay results expected in Q1-2026 and expansion
drilling planned through 2026, we believe the project has now transitioned to discovery with strong
expansion potential.

The actual requirements in terms of drilling density for defining a resource in this camp are not known.
However, there is a significant amount of local information related to this work from Aris Mining’s Segovia
operations to support this evaluation. We estimate that it could take from 10,000-12,000 meters of drilling
at approximately 50 meter spacing to outline the first vertically continuous ore shoot to a depth of ~300
meters and outline a resource as estimated in table 1 below. The Company’s cash position could support
a significant drilling program in 2026, following on the initial results of the 2025 program. With drilling
costs of “$300/m they could conduct over 40,000 m while supporting other exploration activities and their
operational capital. As well, the Company’s drilling agreement with Independence Drilling will still cover
~95,000 m of drilling following the current program. The budget for the 2026 program is expected in mid
Q1-2026 following the release of the initial assays and their ongoing geological targeting programs. The
budget will could also outline the mix of funding methods to cover the defined drilling program.

In addition to the core discovery at Tahami South, we incorporate exploratory upside at both Tahami Center
and Tahami South zones where high-resolution LiDAR mapping, structural interpretation, and initial geo-
chemical sampling support the presence of additional mineralized corridors within the broader Tahami
Project footprint. At Tahami Center, the target is related to interpretations of a porphyry target. Visible
Cu-Mo-Au mineralization (chalcopyrite, molybdenite, gold) were confirmed at surface, with preliminary
channels up to 2.10 m @ 0.12% Cu, 301 ppm Mo, 0.10 g/t Au. In general terms, targets of this type are of
a lower overall grade over broad intersections. These areas are valued using the same geometrical block
assumptions but with a significantly higher risk discount, applying only a 25% probability of conversion un-
til drilling is completed in 2026. The allocation of meterage to the Tahami Center targets is unknown at this
time. We could expect an initial 1 to 2,000 m to test the porphyry targets with continuation with positive
results. Porphyry targets require significant drilling to define and the Company may only conduct a confir-
matory program and then look to find a partner interested in this larger target to continue the program.
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For our initial valuation estimate, we use a 5% discount factor for risked in situ ounces reflecting both the
de-risked geological setting and an accelerated development pathway should continuity be demonstrated
in expansion drilling. We expected the Company to define and initial vein intercept and step out along
strike to extend the mineralization and continuity. The Company on the other hand located several drill
pads along the trend and drilled widely spaced holes along a 2+ km trend. The plan was successful with
defining two veins’ systems and hits in 8 out of 9 holes. Again, no assays are available at this time and there
is no indication of the orientation of the vein systems. The naming of two veins suggests some interpretation
of continuity or orientation between the widely spaced holes.

Table 3: Valuation summary

Resource development Discount rate 5% Gold price [$C/oz] 5,980

Scenario Potential  Strike Width Down dip  Density Grade Ounces In situ @ 5%

[%] [m] [m] [m] [t/m73] [g/t] [C$]

Tahami S A 50 150 1 150 2.7 12 23,438 3,503,963
Q4-2025 B 50 150 1.2 150 2.7 15 35,157 5,255,944
Tahami S C 50 400 1 300 2.7 12 125,002 18,687,800
2026 D 50 400 1.2 300 2.7 15 187,503 28,031,701
Tahami N E 25 300 100 150 2.7 1 390,631 29,199,688
Q4-2026 F 25 300 100 150 2.7 1.5 585,947 43,799,532
Potential in situ value generation 128,478,628
Working capital estimate 1,600,000
Net cash 2,500,000
Total implied company value 132,578,628

Diluted Shares O/S 84,809,897

Per share implied fair value $1.60

Source: Couloir Capital, Public Disclosures
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CONCLUSION

After accounting for our valuation methodology, we have arrived at fair value per share estimate of C$1.60
per share, on a diluted basis, up from the current target of $1.00 to reflect the cash position to advance
the project significantly. The valuation is also impacted by the increase in the gold price from C$4,400 at
initiation to the current price approaching C$6,000 per ounce that impacts our discounted value for the
in-ground ounces. We maintain our BUY rating and expect the following catalysts to materially impact our
valuation estimate.

# Assay results from the ongoing 4,000 + meter drill program at Tahami South

¢ Any news regarding the 2026 drill plan including new targets at Tahami Center and Tahami South

¢ Any news regarding equity or debt financing that materially impacts the Company’s capital structure
¢ Continued increases in the gold price

We expect the stock to respond positively to the initial assay results and make up lost ground to its
peers, that have outperformed the Company in the past year within the context of this strong precious
metals market.

Table 4: Peer comparison

Company Market cap Price YTD price change
[csm] [c$] [%]
Quimbaya Gold Inc. (CNSX:QIM) 43.0 0.53 61
Denarius Metals Corp. (NEOE:DMET) 90.1 0.60 -12
B2Gold Corp. (TSX:BTO) 8,511.2 6.37 81
Zijin Mining Group Company Ltd. (SHSE:601899) 156,122.2 5.92 101
Atico Mining Corp. (TSXV:ATY) 39.7 0.22 110
Outcrop Silver & Gold Corp. (TSX:0CG) 182.4 0.39 111
Prudent Minerals Corp. (CNSX:PRUD) 0.8 0.03 150
Collective Mining Ltd. (TSX:CNL) 1,627.6 17.64 196
Soma Gold Corp. (TSXV:SOMA) 193.5 1.65 206
Mineros S.A. (BVC:MINEROS) 1,650.1 5.58 263
Aris Mining Corp. (TSX:ARIS) 4,437.6 21.71 331

Source: Capital 1Q

RISKS

The following outlines some of the key risk considerations that investors should keep in mind when
evaluating QIM as an investment opportunity:

¢ Political and regulatory risks: Colombia’s mining sector is heavily influenced by shifting government
policies. The country has seen varying degrees of support for the mining industry, with left-leaning
administrations often increasing scrutiny on extractive industries. Permitting delays, changes to mining
codes, and potential increases in taxes or royalties pose financial and operational risks. For instance,
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permitting and licensing processes are often slow and bureaucratic, hindering exploration timelines
and increasing costs. Additionally, a focus on environmental and social policies can lead to unexpected
regulatory changes affecting project feasibility.

¢ Security concerns: Despite improvements in national security, Colombia still faces issues related to
illegal armed groups and criminal organizations. Some mining regions are affected by guerrilla groups
like the National Liberation Army (ELN) and paramilitary factions involved in illegal gold mining. These
groups may extort companies or disrupt operations, increasing security costs and potential risks to
personnel. Local criminal groups can pose safety concerns for workers and infrastructure even in areas
with government presence.

¢ Community relations and social license to operate: Gaining community support is critical for mining
projects in Colombia. Many rural communities are skeptical of large-scale mining due to past environ-
mental damage, displacement, and insufficient economic benefits. In some cases, communities oppose
mining projects through legal challenges or protests, leading to delays or cancellations. Indigenous and
Afro-Colombian communities also have legal rights to consultation, which can lead to lengthy negotia-
tions or even outright project rejection.

¢ Environmental challenges and opposition: Colombia has strict environmental regulations, and mining
projects must pass rigorous environmental impact assessments. Protected areas, water sources, and
biodiversity concerns can halt projects or require extensive mitigation plans. Furthermore, environmen-
tal activism is strong in Colombia, with NGOs and local movements often opposing mining projects due
to concerns over deforestation, water contamination, and ecosystem disruption. Projects near sensitive
ecosystems may face insurmountable opposition, leading to legal and reputational risks.

¢ Infrastructure and logistics constraints: Many promising gold exploration areas are in remote and un-
developed regions with limited roads, electricity, and water infrastructure access. Poor infrastructure
can lead to higher operational costs, logistical challenges, and increased project timelines. The lack of
well-maintained roads and power grids means junior explorers may have to invest heavily in basic infra-
structure before advancing their projects.

¢ Funding and market volatility: Junior mining companies rely on capital markets to fund exploration and
development. Market downturns, investor sentiment, and fluctuating gold prices can affect a company’s
ability to raise funds. Economic instability globally and in Colombia can impact investment flows, making it
difficult for explorers to sustain operations and advance projects without dilution or financial strain.

COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

SUBSCRIBE TO RESEARCH

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro
factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small
number of market participants can rapidly close the gap between price and fair value. Our research reports are
disseminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.
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DISCLAIMER

This report has been prepared by an analyst on contract with or employed by Couloir Capital Ltd.
The analyst certifies that the views expressed in this report, which include the rating assigned to
the issuer’s shares as well as the analytical substance and tone of the report, accurately reflect his
or her personal views about the subject securities and the issuer. No part of his / her compensa-
tion was, is, or will be directly or indirectly related to the specific recommendations.

Couloir Capital, its affiliates, and their respective officers, directors, 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, Couloir Capital 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.

Couloir Capital 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 accu-
rate but cannot be guaranteed. This document does not consider the particular investment ob-
jectives, financial situations, or needs of individual recipients and other issues (e.g., prohibitions
to investments due to law, jurisdiction issues, etc.) that may exist for certain persons. Recipients
should rely on their own investigations and take their own professional advice before making an
investment. Couloir Capital will not treat recipients of this document as clients by virtue of having
viewed this document.

COMPANY-SPECIFIC DISCLOSURES, IF ANY, ARE BELOW:

1 Inthe last 24 months, Couloir Capital Ltd. has been retained under a service agreement by the sub-
ject issuer. This service agreement includes analyst research coverage.

2 The views of the Analyst are personal.

3 No part of the Analyst’s compensation was directly or indirectly related to the specific ratings as
used by the research Analyst in the Reports.

4 The Analyst does not maintain a financial interest in the securities or options of the Company.
5 Couloir Capital does maintain a financial interest in the securities or options of the Company.

6 The information contained in the Reports is based upon publicly available information that
the Analyst believes to be correct but has not independently verified with respect to truth
or correctness.
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Investment Ratings—Recommendations

Each company within an analyst’s universe, or group of companies covered, is assigned:
1 Arecommendation or rating, usually BUY, HOLD, or SELL;

2 A 12-month target price, which represents an analyst’s current assessment of a company’s potential
stock price over the next year; and

3 An overall risk rating which represents an analyst’s assessment of the company’s overall invest-
ment risk.

These ratings are more fully explained below. Before acting on a recommendation, we caution you to confer
with your investment advisor to determine the suitability of our recommendation for your specific invest-
ment objectives, risk tolerance, and investment time horizon.

COULOIR CAPITAL'S RECOMMENDATION CATEGORIES INCLUDE THE FOLLOWING:

Buy

The analyst believes that the security will outperform other companies in their sector on a risk-adjusted
basis or for the reasons stated in the research report the analyst believes that the security is deserving of a
(continued) BUY rating.

Hold

The analyst believes that the security is expected to perform in line with other companies in their sector on
a risk-adjusted basis or for the reasons stated in the research report the analyst believes that the security is
deserving of a (continued) HOLD rating.

Sell

Investors are advised to sell the security or hold alternative securities within the sector. Stocks in this cate-
gory are expected to under-perform other companies on a risk-adjusted basis or for the reasons stated in
the research report the analyst believes that the security is deserving of a (continued) SELL rating.

Tender

The analyst is recommending that investors tender to a specific offering for the company’s stock.

Research Comment

An analyst comment about an issuer event that does not include a rating.

Coverage Dropped

Couloir Capital will no longer cover the issuer. Couloir Capital will provide notice to clients whenever cover-
age of anissuer is discontinued. Following termination of coverage, we recommend clients seek advice from
their respective Investment Advisor.
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Under Review

Placing a stock Under Review does not revise the current rating or recommendation of the analyst. A stock will
be placed Under Review when the relevant company has a significant material event with further information
pending or to be announced. An analyst will place a stock Under Review while he/she awaits enough information
to re-evaluate the company’s financial situation.

The above ratings are determined by the analyst at the time of publication. On occasion, total returnsmay fall
outside of the ranges due to market price movements and/or short-term volatility.

OVERALL RISK RATINGS

Very High Risk: Venture-type companies or more established micro, small, mid or large-cap companies whose
risk profile parameters and/or lack of liquidity warrant such a designation. These companies are only appro-
priate for investors who have a very high tolerance for risk and volatility and who can incur a temporary or
permanent loss of a very significant portion of their investment capital.

High Risk: Typically, micro or small-cap companies which have an above-average investment risk relative to
more established or mid to large-cap companies. These companies will generally not form part of the broad
senior stock market indices and often will have less liquidity than more established mid and large-cap compa-
nies. These companies are only appropriate for investors who have a high tolerance for risk and volatility and
who can incur a temporary or permanent loss of a significant portion of their investment capital.

Medium-High Risk: Typically, mid to large-cap companies have a medium to high investment risk. These com-
panies will often form part of the broader senior stock market indices or sector-specific indices. These com-
panies are only appropriate for investors who have a medium to high tolerance for risk and volatility and who
are prepared to accept general stock market risk including the risk of a temporary or permanent loss of some
of their investment capital

Moderate Risk: Large to very large cap companies with established earnings who have a track record of lower
volatility when compared against the broad senior stock market indices. These companies are only appropri-
ate for investors who have a medium tolerance for risk and volatility and who are prepared to accept general
stock market risk including the risk of a temporary or permanent loss of some of their investment capital.

COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro
factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small
number of market participants can rapidly close the gap between price and fair value. Our research reports are
disseminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.
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Vancouver 604 609 6190 +« Toronto 416 4602960 +« admin@couloircapital.com
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