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Rating BUY
Target Price $1.30
Return to Target 145%
Market Data

Share Price $0.53
Average Daily Volume (K) 120.3
FD ITM Shares (M) 107.2
Market Cap ($M) $56.8
Cash & ST Investments ($M) $13.0
Debt ($M) $0.4
Enterprise Value ($M) $44.2

Production & Financials 2026E 2027E 2028E

Recovered (Koz AuEq) 3.7 9.3 7.4

Revenue ($M) $14.7 $37.2 $29.8

OCF ($M) $6.1 $17.6  $13.0

Valuation

P/NAV 0.3x

Peers P/NAV 0.5x

P/CF (2027E) 2.3x

Peers P/CF (2027E) 5.3x

Please refer to the applicable disclosures on the back page

Source: Atrium Research, CapitallQ, Company Documents
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ESGold Corp. is a fully permitted, fully
funded, pre-production mining company
advancing a scalable clean mining model
across North and South America. The
Company'’s flagship Montauban Gold-Silver
Project in Quebec is under construction with
production anticipated in 2026. ESGold is
also advancing a joint venture in Colombia,
validating one of South America’s most
prolific gold regions for tailings reprocessing
and systematic exploration. With a dual-
track strategy of cash flow today and
discovery tomorrow, ESGold is building a
platform for clean, sustainable growth and
long-term shareholder value.
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ESGold - Progress Toward 2026 Production; Advancing Drilling in Parallel
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What you need to know:
e ESGold has secured all major components required for the Montauban
mill circuit, and first production is on track for H2/2026.
e In parallel, drill plans are advancing with a fully funded program
targeted to commence in May.
e The expanded 70km? ANT survey is nearing completion, and high-
priority targets will be followed up with drilling.
e ESAU continues to take important steps in advancing both initiatives,
and numerous key catalysts are anticipated in the upcoming months. /

This morning, ESGold Corp. (ESAU:CSE, ESAUF:0OTC, Z7D:FSE) provided an update
on mill construction and drill plans at its Montauban Au-Ag Project in Quebec. The
complete mill circuit is now secured, and drill permits have been submitted, with a
fully funded drill program expected to commence in May following a recent C$7.2M
financing (details below). The Company continues to take key steps in advancing
the Mountauban Project to production in 2026, while simultaneously exploring and
expanding the district-scale land package to define the broader Montauban system.
The coming months will be key as ESGold looks to deliver important milestones with
regard to both initiatives. We are maintaining our BUY rating and target price
of C$1.30/share on ESGold.

Construction Update

ESGold has now secured all major components required for the Montauban mill
circuit, with letters of credit submitted to equipment manufacturers. As a reminder,
construction of the mill building was completed toward the end of 2025, and
equipment procurement was the next milestone we were watching for. Fabrication
is now underway with select vendors, and the arrival of processing equipment to
the site is ongoing. The Company continues to steadily advance toward mill buildout
and commissioning, and importantly, first production remains on track for H2/26.

Exploration Update

We remind readers that a key differentiator for ESGold is the opportunity to
simultaneously define untested district-scale potential on the property, while
generating cash from tailings reprocessing. The Company continues to advance
exploration in parallel with plant construction, and drill permits have now been
formally submitted to the Quebec government. Mobilization is anticipated in the
near-term, with drilling targeted to commence in May. Initial drilling will include the
surface crown pillar to better define near-surface mineralization to support a future
MRE update. Recall, the surface crown pillar connects the North and South Zone,
which host historical resources totalling 47Koz Au and 481Koz Ag, and we anticipate
will be the first area of additional mill feed when tailings are eventually exhausted.

Further, the Company’s expanded 70km?2 ANT survey is ongoing and nearing
completion. Results will continue to feed into the Company’s integrated model
developed in February (see our note here), which reframes Montauban as an
untested district-scale system. In addition to the crown pillar, the upcoming drill
program will test high-priority zones identified from geophysics, marking the first
time the property will be systematically tested. We would highlight that after the
integrated model was developed, the Company staked an additional 114 claims in
February, further expanding the large and promising land package.

Catalysts
e  First Production - H2/26
¢ Commencement of Drilling - May 2026
e Cash Flow Generation - 2027

Disclosures: See Back Page
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Recent Updates

Appointment of CFO

On March 13%, ESAU announced that it has appointed Jason Tong as CFO, effective immediately, as the
Company strengthens its leadership team ahead of planned 2026 production at Montauban. Mr. Tong
brings over 15 years of experience with publicly listed companies across the TSX, TSXV, and Nasdagq,
having previously served as CFO of Pathway Capital and as a senior auditor at Deloitte.

Private Placement

On February 19%, the Company announced a best-efforts brokered private placement led by Red Cloud
Securities to raise up to C$7.0M at C$0.68 per unit, with an additional C$1.0M agent’s option, with each
unit consisting of one common share and one-half warrant exercisable at C$1.00 for 36 months. On
February 20th, the Company filed an amended offering document to expand the offering to Quebec with
no changes to the terms. The financing closed on March 10, for gross proceeds of C$7.26M, including a
partial exercise of the agent’s option, through the issuance of 10.68M units, with proceeds to be used
primarily to advance the Company’s flagship Montauban Project and for general working capital.

District-Scale ANT Survey

On February 20%, ESGold announced the commencement of a second-phase 70km2 Ambient Noise
Tomography (ANT) survey at Montauban, expanding its initial 10km2 program to further evaluate the
project’s district-scale VMS potential and define new drill targets ahead of a planned 2026 drill
campaign.

Appointment to Advisory Board

On February 17%, ESAU announced the appointment of Galen Carson, Founder of Caram Media, to its
Advisory Board, formalizing a strategic relationship that began in October 2024. During that period, the
Company raised over C$20M to advance the Montauban project toward production, while expanding its
shareholder base and market presence. As an advisor, Carson will continue supporting capital markets
strategy and corporate positioning as ESGold moves toward first production in 2026 and advances
exploration across its expanded land package.

Staking Additional Claims

On February 5™, the Company announced it has staked 114 additional claims around its Montauban
project, expanding its land position to 417 claims covering about 20,618ha, the largest contiguous
holding in the district. The move follows a new 3D geological model that outlined a deep, laterally
extensive mineralized corridor, prompting the Company to secure ground along key structural trends.

Why We Like ESAU
¢ Montauban is fully permitted and funded, with first production targeted for H2/26 at a 1Ktpd
mill processing five legacy tailings sites.
e Tailings reprocessing avoids drilling and blasting, with operating costs of ~C$35/t and
forecast ~72% margins, supporting significant cash flow.

e Near-term cash flow enables internally funded exploration across the extensive land package,
turning new ounces into production feed without additional mill capex.

e ESGold trades at ~0.3x NAV and ~2.3x 2027E cash flow versus peers at ~0.5x NAV and
~5.3x P/CF, implying room for re-rating as production approaches.



ESGold Corp.

Research Note

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.

BUY 45
HOLD 0
SELL 0

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