‘\-

atrium _' ’ i - . : ) : - " ResearcthcTh.a

- 1 Py
R . blu S

researc h Aztec Minerals - Drills 1.31 g/t Au over 83.8m; Extends Stike by 255m
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BUY $0.45

Unchanged Unchanged

/What you need to know:
September 2, 2026 e Aztec reported five holes this morning including four first-pass step-outs,
which were all mineralized, extending the known strike of the Contention

Disseminated on Behalf of Aztec Minerals oxide gold-silver mineralization by ~255m to over 1,250m.
All figures in CAD unless otherwise stated e 93 RC holes have been completed in the 2025-26 drill program (40 in
Aztec Minerals Corp. AZT:TSXV 2025 and 53 in 2026) with assay results pending for nine holes.

¢ With mineralization remaining open and results showing continued strong

—_— ) BUY mineralization, drilling is expected to continue through at least September

Target Price $0.45 and therefore push the anticipated maiden mineral resource estimate for

Return to Target 36% Tombstone into Q4. /

ki _Data This morning, Aztec Minerals (AZT:TSXV, AZZTF:OTCQB) reported results from five

Share Price $0.33  RC drill holes drilled into the North Extension target at its Tombstone Project in

Average Daily TSXV Volume (K) 193.1  goutheastern Arizona. Four of the five holes are first-pass step-outs and all five

FD ITM Shares (M) 2022 jntersected oxide gold-silver mineralization. Taken together with TR26-33 and

Market Cap ($M) $62.6  TR26-39 (reported August 5™, read here), the new holes extend the Contention

Cash ($M) $3.7 mineralized system 255m to the north-northeast, to over 1,250m of continuously

Debt ($M) s0.0  drilled strike length, with high-grade intervals at both ends, no barren hole in

Enterprise Value ($M) $58.9 between, and_ the system open ’Eo the north and to the sides. We_are maintaining
our BUY rating and target price of $0.45/share on Aztec Minerals.

Please refer»to the applicable d.isclosures on the back page

ic;urce: Atrium Research, CapitallQ, Company Documents - nghllght mtercepts from th|s morning’s release:

iy s00 e TR26-41:1.31 g/t AuEq (0.90 g/t Au, 22.61 g/t Ag) over 83.8m from 24.4m,

o e s020 incl. 8.34 g/t AuEq (6.97 g/t Au, 75.42 g/t Ag) over 7.6m.

son [ e “’T wn o TR26-43: 1.16 g/t AuEq (0.70 g/t Au, 25.59 g/t Ag) over 51.8m from 85.3m,

osm (ip T b i | I | |“|| | incl. 2.99 g/t AuEq (1.93 g/t Au, 58.01 g/t Ag) over 19.8m; extends the zone

wlorauis oo moiams s ey s ~90m further north and remains open.

Aztec is a mineral exploration company ° TR26-44: 0.94 g/t AUEq (079 g/t AU, 8.25 g/t Ag) over 22.9m from 10.7m

focused on two emerging discoveries in and a deeper 0.65 g/t AuEq over 51.8m from 77.7m.

North America. The Cervantes project is an

emerging porphyry gold-copper discovery in ° TRZ6-4_0: 0-.40 g/t AuEq over 59.4m from 33.5m, demonstrating continuity of
Sonora, Mexico. The Tombstone project is mineralization between TR26-39 and TR26-41.
an emerging gold-silver discovery with oL B . .
high-grade CRD silver-lead-zinc potential in Continuity is the story in this batch. Together with TR26-33 and TR26-39 from
southern Arizona. early August, the five new holes now trace the Contention system continuously for

over 1,250m of strike, extending it 255m to the north-northeast onto ground that
Aztec had not previously drilled. The two highest-grade holes (TR26-41 and -43) sit
126m apart, and each carries a high-grade core of 8.34 g/t AuEq over 7.6m and
2.99 g/t AuEq over 19.8m, respectively, which indicates that the grade is not
confined to one part of the system. TR26-43 extended the zone ~90m further north
and remains open (see Figure 1 below).

The one hole not highlighted above is TR26-42, which returned 0.34 g/t AuEq over
39.6m (incl. 2.08 g/t AuEq over 3.0m), while TR26-44 was mineralized across five
separate zones over a 146.3m envelope.

Our Take

Today'’s drill results continue to significantly grow this system and importantly are so
strong the Company needs to extend the program in order to potentially include
these areas in the upcoming maiden resource estimate. We view the pushback of the
resource from Q3 to Q4 as a positive, as it signals the resource could grow further
than originally anticipated. CEO Simon Dyakowski notably stated that 18 months ago
this ground was not owned by AZT and had not been drilled, reflecting the
Company’s ability to assess value, convert, and quickly explore. We do not want to
glance over the 255m extension of the zone (25%+), and we believe the nine holes
pending plus the ongoing drilling will continue to expand and infill these areas.

Disclosures: See Back Page


https://mcusercontent.com/4bc421505c66d079778a0d0be/files/e99c0f78-1987-0c0b-1af8-0319c384e83c/20260805_Atrium_AZT_Drill_Results.pdf

Aztec Minerals Corp.
Research Note

35072530 350748 35077208 3507954 3508187N

S8B889E

3507202M 3507435N I507669M 3507902 3508136N
South Long Section Looking West North
Ta0on*2%0 5
| jsor TREO.012 vn;s& 5 "‘-"’.‘".,“ TR612 Uty 1. 4 oo T 7260
o T 34 - T e = North Extension
i \T"—f-t & Y 4t waghil Fhog i <
| i / 20008 rras.az_TR26-43
1400m | I f ; & { =l zsu““"’mnlfn»wmzs‘"
| ! H 4 i
i, / .l L \ { I =1 - Tx/‘( '
| [ 2@/ e - = 3
o ; L_E': \ -‘ ] y . ‘\
i | / ?1

= AZTEC LH B VAR -_ sl _________v%:::%u._
\MINERALS {1 /& CHE N

1220m—-

AuEg (g{)t') v v'Open to thé North and at Depth

[} 200m
Fo— —

2

1160m

| . 1250m Strike Length

Figure 1: Tombstone Contention Zone Plan View and Longitudinal Section (looking west)
(Source: Company Documents)

Drill Program Update

Aztec has now completed 93 RC holes in the 2025-2026 Tombstone program (40 in 2025 and 53 in
2026) primarily in a fan-grid pattern across the Contention zone that tests extensions on the western

and eastern borders, the southern and northern extensions, and the ground beneath the main north-
trending Contention target.

Assays remain pending on the nine most recent holes (TR26-45 to TR26-53), all now completed, two of
which (TR26-52 and -53) are collared north of TR26-43 along the trend of the zone, with results
expected in the coming weeks. Drilling is set to continue through at least the rest of September and
results from this release together with TR26-45 through TR26-50 are expected to be incorporated into

the Company’s maiden resource estimate for the Tombstone Project, which the Company expects in
Q4/26.

Tombstone District Land Consolidation Completed

On August 26t™, Aztec signed a definitive agreement to acquire the final parcels of its multi-year
Tombstone district land consolidation program in Cochise County, Arizona. The agreement covers
approximately 241 acres of surface rights and 414 acres of mineral rights across thirty historic patented
lode claims (including the Lucky Cuss, Old Guard, Owl’s Nest, Black Hawk, Grand Dipper, and East Side)
for US$241K in cash plus back taxes. Upon closing, the Tombstone property will total ~2,500 acres,
more than six times the 398 acres Aztec first optioned in December 2017. The entire consolidation
program was completed for roughly US$500K in cash, or about US$1,250/surface acre, with no share
dilution and no finder’s fees, which compares favourably to the ~US$3,360 and ~US$1,750/acre Aztec
paid for the Westside (2023) and Alps and Minett (2020) claims.

Joint venture partner Dragoon Resources LLC has funded its 15% share of the completed acquisitions,
keeping the 85% Aztec / 15% Dragoon Tombstone ]V structure intact, and holds a 60-day right to
participate in the latest parcels, which the Company expects to be exercised.
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Figure 2: Tombstone Land Position, 2017 (left) vs. 2026 (right)
(Source: Company Documents)

Catalysts
e Maiden MREs on both Tombstone & Cervantes - Q4/26

e Additional Tombstone Drill Results — Ongoing
e Metallurgical (bottle roll) Test Results - H2/26

Why We Like AZT
e Aztec offers two emerging precious-metals discoveries in tier-one jurisdictions, which include
the past-producing Tombstone gold-silver project (85% JV) in Arizona and the 100%-owned
Cervantes porphyry gold-copper project in Sonora, Mexico. Both projects have maiden resource
estimates underway, with completion expected in Q4/26.

e At Tombstone, AZT is defining shallow, bulk-tonnage, potentially heap-leachable oxide gold-
silver mineralization at and around the historic Contention pit that remains open in all
directions, with deeper high-grade CRD and porphyry targets as blue-sky upside.

e AZT is led by an experienced team including CEO Simon Dyakowski and VP Exploration Allen
David Heyl (40+ years, credited with ~30Moz Au and 25Mt Cu of discoveries).

e On our conservative 1.2Moz combined resource assumption, AZT trades well below its peer-

group average on an EV/oz basis, while recent U.S. oxide gold takeouts have averaged
~US$258/0z.
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Disclosures

Analyst Certification

Each authoring analyst of Atrium Research on this report certifies that (i) the recommendations and opinions expressed in this
research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated
securities discussed (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in the research, (iii) to the best of the authoring analyst’s knowledge, she/he is not in receipt of
material non-public information about the issuer, (iv) the analyst does not own common shares, options, or warrants in the company
under coverage, (v) the analysts adhere to the CFA Institute guidelines for analyst independence, and (vi) this report belongs to the
CFA Institute.

Atrium Research Ratings System

BUY: The stock is expected to generate returns of over 20% over the next 24 months.
HOLD: The stock is expected to generate returns of 0-20% over the next 24 months.
SELL: The stock is expected to generate negative returns over the next 24 months.

NOT RATED (N/R): Atrium does not provide research coverage on the respective company.

57

About Atrium Research

Atrium Research provides institutional quality company sponsored research on public equities in North America. Our investment
philosophy takes a 3-5 year view on equities currently being overlooked by the market. Our research process emphasizes
understanding the key performance metrics for each specific company, trustworthy management teams, and an in-depth valuation
analysis. For further information on our team, please visit https://www.atriumresearch.ca/team.

General Information

Atrium Research Corporation (ARC) has created and distributed this report. This report is a general discussion of the merits and risks
of a security or securities only, was prepared for general circulation, is not in any way meant to be tailored to the needs and
circumstances of any recipient and does not provide investment recommendations specific to individual investors. As such, the
securities discussed in this report may not be suitable for all investors and investors must make their own investment decisions based
upon their specific investment objectives and financial situation, utilizing their own financial advisors as they deem necessary.

This report is based on information we considered reliable; we have not been provided with any material non-public information by the
company (or companies) discussed in this report. We do not represent that this report is accurate or complete and it should not be
relied upon as such; further any information in this report is subject to change without any formal or type of notice provided. Investors
should consider this report as only one factor in their investment decisions; this report is not intended as a replacement for investor’s
independent judgment.

ARC is not a CIRO registered dealer and does not offer investment-banking services to its clients. ARC (and its employees) do not
own, trade or have a beneficial interest in the securities of the companies we provide research services for and does not serve as an
officer or Director of the companies discussed in this report. ARC does not make a market in any securities. This report is not
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal.

ARC does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no
express of implied warranties for particular use. Anyone using this report assumes full responsibility for whatever results they obtain.
This report does not constitute a personal recommendation or take into account any financial or investment objectives, portfolio
holdings, strategy, financial situations or needs of individuals. This report has not been prepared for any particular individual or
institution. As such, any advice or recommendation in this report may not be suitable for a particular recipient. ARC assumes
recipients of this report are capable of evaluating the information contained herein and of exercising independent judgment. A
recipient of this report should not make any investment decision without first considering whether any advice or recommendation in
this report is suitable for the recipient based on the recipient’s particular circumstances and, if appropriate or otherwise needed,
seeking professional advice, including tax advice. ARC does not perform any suitability or other analysis to check whether an
investment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio
holdings, strategy, financial situation, or needs. Past performance is not an indication or guarantee of future results, future returns are
not guaranteed, and loss of original capital may occur. By providing this report, ARC does not accept any authority, discretion, or
control over the management of the recipient’s assets. Any action taken by the recipient of this report, based on the information in the
report, is at the recipient’s sole judgment and risk. The recipient must perform his or her own independent review of any prospective
investment. Neither ARC nor any person employed by ARC accepts any liability whatsoever for any direct or indirect loss resulting from
any use of its research or the information it contains.
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This report contains "forward-looking" statements. Forward-looking statements regarding the Company and/or stock’s performance
inherently involve risks and uncertainties that could cause actual results to differ from such forward-looking statements. Such
statements involve a number of risks and uncertainties such as competition, market demand, and the company’s (and management’s)
ability to correctly forecast financial estimates. As a result, the actual results, events, performance or achievements of the financial
product may be materially different from those expressed or implied in such statements. Please see the Company’s MD&A “Risk
Factors” Section for a more complete discussion of company specific risks for the company discussed in this report. Any opinion or
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. ARC assumes
no obligation to maintain or update this report based on subsequent information and events.

ARC is receiving a cash compensation from Aztec Minerals Corp. for 18-months of research coverage. This report was disseminated on
behalf of Aztec Minerals Corp. ARC retains full editorial control over its research content. ARC does not have investment banking
relationships and does not expect to receive any investment banking driven income. ARC reports are primarily disseminated
electronically and, in some cases, printed form. Electronic reports are simultaneously available to all recipients in any form. This
report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third party, by
content scraping or extraction, automated processing, or any other form or means, without the prior written consent of ARC. Any
unauthorized use is prohibited. Neither ARC nor any of its respective directors, officers or employees is responsible for guaranteeing
the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses
arising from any use of this report or its contents.

To receive future reports on covered companies please visit https://www.atriumresearch.ca/research or subscribe on our website.

This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities.
No ARC personnel have authority whatsoever to make any representations or warranty on behalf of the Company. Any comments or
statements made herein are those of ARC.

The information contained herein is not, and under no circumstances is to be construed as, an offer to sell securities described herein,
or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the
securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the
relevant Canadian securities regulators, if applicable, and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in
which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in
any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained
herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of
Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed judgment upon this research report, the information contained
herein or the merits of the securities described herein, and any representation to the contrary is an offence.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not

intended for use by any person or entity in any jurisdiction where such use would be contrary to local regulations or which would
require any registration requirement within such jurisdiction.
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