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Taylor M&I Res. (Moz) 11.00
Taylor Grade (Ag oz/t) 2.89
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A2Gold Corp. has built a multi-asset gold-
silver exploration platform in Nevada, one
of the world's premier mining jurisdictions.
The Company controls ~230km2 of
prospective mineral tenure across its
Eastside and Taylor projects, both district-
scale assets with large precious metals
resources with significant exploration and
resource growth potential. A2Gold is also
supported by a strong shareholder base,
including Kinross Gold Corporation, which
owns ~9.9% of the Company's issued and
outstanding shares.
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Research Note
A2Gold - 20.96 g/t AuEq over 1.5m at Taylor & 141.10 g/t Au over 0.9m at Castle
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/What you need to know:

e Drill results are starting to roll in from both the Taylor and Eastside
projects.

e A2Gold reported the first four holes from its maiden RC program at
Taylor, returning both high-grade antimony and broad, high-grade silver.

e The highlight intercept from the Taylor results is 20.96 g/t AuEq over
1.5m (5.24% Sb and 0.52 g/t Au).

e These results come after yesterday where A2Gold announced a 141.10
g/t Au over 0.9m intercept at Castle (see below for more detail).

/

This morning, A2Gold Corp. (AUAU:TSXV, AUXXF:OTC, RR7:FRA) reported the first
assays from its maiden RC drill program at the Taylor Silver-Gold Project in Nevada,
with the initial four holes returning both high-grade antimony-gold and silver. TAR-
008 intersected 20.96 g/t AuEqg over 1.5m (5.24% Sb and 0.52 g/t Au) roughly
170m north of the past producing Merrimac Mine, while TAR-004 returned 209.4 g/t
Ag over 10.7m from surface. These are the first four of 15 holes, with the remaining
11 pending.

This follows yesterday’s assays from the Castle Target at Eastside, headlined by
141.10 g/t Au over 0.9m in hole CAC-007, the highest-grade gold assay reported to
date at the project. The intercept was ~53m vertically below surface within the
existing Castle resource and, alongside high-grade intervals in CAC-006, supports
an emerging model in which higher-grade gold at Castle is controlled by northeast-
and northwest-striking structures and favourable lithological contacts. We are
maintaining our BUY rating and our target price of $2.10/share on A2Gold.

Both holes at Taylor point beyond the historical Merrimac workings. TAR-
008’s high-grade intercept sits within a broader 1.28 g/t AuEq over 36.6m, and
TAR-009 returned 19.19 g/t AuEq over 1.5m (4.86% Sb and 0.13 g/t Au) within
4.09 g/t AuEq over 13.7m. Together, these two holes, ~170m north of the past
producing mine, show the high-grade antimony-gold is not confined to the old
workings and defined a priority target area that remains open to the north, south,
and east. The zone also lies outside the historical silver resource estimate, which
never included antimony, representing new critical mineral upside at Taylor.

The silver holes were just as notable, with 209.4 g/t Ag over 10.7m in TAR-004
(within 79.9 g/t Ag over 39.6m from surface) and TAR-001 intersecting 52.6 g/t Ag
over 48.8m, including 104.7 g/t Ag over 7.6m, plus a deeper 72.0 g/t over 9.1m
that included 185.5 g/t Ag over 3.0m. Both holes were drilled deeper than past
operators had tested, and TAR-001 suggests silver may extend northeast of the
historically drilled area. Both holes returned geological vectors such as calcite-
sulphide feeder veins to guide future targeting.

Our Take

Today’s drill results from Taylor mark an exciting new chapter for AUAU as it starts
to roll out drill results from its second core asset. With that said, these first results
are very impressive and quickly show investors that there exists substantial upside
surrounding the past producing mine and beyond the historic resource, not to
mention the clear antimony potential. We look forward to the results from the 11
holes still pending and the future exploration plans derived from these results.

Yesterday’s results from Castle mark an important step for A2Gold in its effort to
demonstrate higher-grade potential at Eastside. The 141.10 g/t Au intercept in
CAC-007 is the highest grade reported to date at the project, and in our view is
notable both for its grade and its shallow depth, and because it lies along the same
structural trend as the previously reported Black Rock surface mineralization.
Follow-up drilling in this area will be a key catalyst for the story.

Disclosures: See Back Page



A2Gold Corp.

Research Note

Today’s Press Release Continued

Antimony-Gold Mineralization

As we mentioned above, the antimony-gold intercepts in TAR-008 and TAR-009 are ~170m north of
the Merrimac Mine, which is one of two past producing antimony mines at Taylor. Historical records
show Merrimac produced ~90 short tons of ore averaging ~14% antimony in 1959 and 1960, and
historical drilling there returned up to 7.01% Sb over 4.3m.

Silver Mineralization

The Taylor project hosts a historical silver resource estimate (2018) of ~11.6Moz Ag, including
11.0Moz in the M&I category and 603Koz in the Inferred. While this resource estimate is non-compliant
and should not be considered a current resource, we believe it provides a useful indication of the
Project’s underlying silver potential, especially given this historic estimate is from 2018. Additionally,
given the significant increase in the silver price since then, there is also potential for the resource to be
much larger at a lower cut-off grade.

Recent drilling extended below the historical drilling limits and has confirmed strong silver
mineralization at depth. TAR-001 returned 52.6 g/t Ag over 48.8m, including higher-grade intervals,
while TAR-004 returned 79.9 g/t Ag over 39.6m, including 209.4 g/t over 10.7m. Both holes also
identified feeder veins and additional silver-gold mineralization, providing new geological vectors to
guide future exploration and potentially expand the known mineralized footprint.

Exploration Upside

The first four holes from the drill program at Taylor have identified two key exploration opportunities.
Near the historic Merrimac Mine, TAR-008 and TAR-009 intersected shallow, high-grade antimony gold
mineralization, defining a priority target that remains open in multiple directions. Within the historic
silver footprint, TAR-001 and TAR-004 returned broad silver mineralization, including surface
mineralization and deeper high-grade zones below the limits of historical drilling. TAR-001 also
highlights potential for silver mineralization to extend northeast of the historically drilled area. With
antimony not included in the historical resource estimate, we see additional upside beyond silver. 11
holes from this program have assays pending.

~52.6 g/t Ag & 0.10 g/t Au over 48.8 m
incl. 104.7 g/t Ag over 7.6 m
incl. 106.0 g/t Ag over 1.5 m
2.0 g/t Ag over 9.1 m

incl. 185.5 g/t Ag over 3.0 m

S
I

- o
/ /.3 ~1.28 g/t AuEq over 36.6 m (0.26% Sb & 0.26 g/t Au
\
~

) g
incl. 20.96 g/t AuEq over 1.5 m (5.24% Sb & 0.52 g/t Au) [
» e

- 4.09 g/t AuEq over 13.7 m (0.97% Sb & 0.29 g/t Au)
incl. 4.51 g/t AuEq over 3.0 m (0.90% Sb & 0.96 g/t Au) |
incl. 19.19 g/t AuEq over 1.5 m (4.86% Sb & 0.13 g/t Au) |
- 0.94 g/t AuEq over 9.1 m (0.08% Sb & 0.60 g/t Au)
i 139% Sb & 0.75 g/t Au o

i

[ ‘ & Taylor Project Silver Mineralization FOOtprint @ DrillhOle Traces -

Results Received
Partial 2026 +  Historical Drill Collars ) )
GOLD  Drill Results — wrining  © 500 1000
Coordinate System: NV SPE NAD83

Figure 1: Plan View Map of the 2026 RC Drill Program with Assays
(Source: Company Documents)

Sept 215t Press Release - Castle Drill Results (Eastside Gold-Silver Project)
As we mentioned above, yesterday morning A2Gold released core drilling results from the Castle
Target at Eastside.
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CAC-007 lies along a northeast-striking structure that also hosts A2Gold's previously reported
high-grade Black Rock surface channels (10.50 g/t Au and 5.63 g/t Au). The ~400m corridor between
Black Rock and CAC-007 remains only partly tested, giving the Company a clear, near-surface target
to drill for continuity of higher-grade mineralization.

CAC-006 added further high-grade intervals, including 9.72 g/t Au over 0.6m (within 0.77 g/t Au
over 23.7m) and 5.66 g/t Au over 0.2m (within 0.68 g/t Au over 16.5m), near favourable lithological
contacts along a separate northwest-trending corridor. Taken together, the holes point to a model in
which the best grades sit where northeast- and northwest-striking structures meet favourable
stratigraphy, and particularly where those features intersect.

The core program also intercepted silver mineralization that historical drilling at Castle had
largely left uncharacterized, with 13.3 g/t Ag over 19.5m in CAC-006 and 10.3 g/t Ag over 41.6m in
CAC-003. That points to silver being a more meaningful part of the Castle system than the current
gold-only resource reflects, and the Company plans to systematically assay for it going forward.

Additional Context

We would remind readers that these results are not yet included in Castle's inferred resource of
314Koz Au, and that additional step-out and infill drilling will be required to establish continuity and
scale. That said, we are encouraged that the program provides the Company with a more focused,
structurally driven framework for targeting higher-grade gold, and we believe the next phases of
drilling along these corridors will be an important catalyst for the story.

Geological Significance and Exploration Potential
The 2026 core program refined A2Gold's geological interpretation of Castle and identified three potential
controls on higher-grade gold.

1) An interpreted northeast-striking, moderately northwest-dipping structure that places Tertiary
volcanic rocks against Paleozoic basement. CAC-007 tested this feature, and the previously
reported high-grade Black Rock surface channels lie along the same broader trend (see page 3 of
our note here).

2) An interpreted northwest-striking, steeply dipping corridor that transects the central Castle
resource, which the Company notes is supported by offsets in historical drilling and the
distribution of the new higher-grade intervals in CAC-006.

3) Favourable stratigraphy and lithological contacts within the volcanic sequence and at the Paleozoic
basement contact, which the Company states may have provided pathways for mineralizing fluids.

The Company states that these interpreted corridors extend through and beyond the current Castle
resource, providing targets for both additional drilling and potential resource expansion, and that
reinterpretation of historical drilling against the new core data is underway to identify further targets.
The program also returned meaningful silver mineralization, including 13.3 g/t Ag over 19.5m in CAC-
006 and 10.3 g/t Ag over 41.6m in CAC-003, which the Company states may indicate that silver is a
more significant component of the Castle system than previously recognized and which it plans to
assess in future work.
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Figure 2: Cross-Section A-A' Showing CAC-006, CAC-007 and the Interpreted Structural
Corridor (Source: Company Documents)
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Catalysts

Eastside RC & Diamond Drill Program - H2/26
Taylor Project Drilling & Exploration Work - H2/26

Why We Like AUAU

Two district-scale Nevada projects — Eastside and Taylor, together ~230km?2 of prospective
mineral tenure in a Tier-1 mining jurisdiction.

Eastside hosts an inferred resource of 1.4Moz Au and 8.8Moz Ag, with an updated estimate
pending and a strategy increasingly focused on higher-grade epithermal targets such as Black
Rock and Target Pente.

Taylor adds a historical silver resource, a 3km by 10km oxide gold corridor, and antimony (a U.S.
critical mineral), now consolidated under a single operator and drilled by A2Gold for the first time
in 2026.

Backed by a strong shareholder base, including Kinross Gold, which owns ~9.9% of the Company.
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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.

58

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 A2Gold Corp. for 12-months of research coverage. This report was disseminated on behalf
of A2Gold 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.

September 22, 2026 6


https://www.atriumresearch.ca/research

