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Mining has always been an industry built on patience.
But this month, the story is increasingly about
execution. Across the companies featured in this issue,
exploration programs are moving forward, resources
are being defined, projects are entering development,
and existing operations are demonstrating their ability
to generate cash and advance toward the next stage.

That shift is visible across commodities and
jurisdictions. GoGold is advancing Los Ricos South
into construction while continuing to generate strong
operating cash flow at Parral. Talisker has moved
Bralorne into direct international ore shipments, while
Scottie Resources has surpassed 25,000 metres of
drilling in its largest exploration program to date.

Elsewhere, the exploration pipeline continues to
expand. Standard Uranium's Corvo program
identified anomalous uranium across all nine
completed holes, while companies including Astra,
Loyalist and Noble Plains are advancing projects
through drilling, resource definition and technical
work. These developments underline a broader theme
running through this edition: the value of a mineral
project increasingly depends on what comes next.

Editor
Notes
The Industry Is Moving From Potential to Progress
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GOLD HOLDS CENTRE STAGE Gold remained one of August's strongest commodities, with the
metal positioned for a major monthly gain amid geopolitical
and macroeconomic uncertainty.

COPPER TESTS RECORDS Copper approached record levels as U.S. tariff uncertainty,
inventory movements and supply concerns reshaped global
trade flows.

LOS RICOS MOVES FORWARD GoGold's Los Ricos South entered construction, marking a
major transition from permitted project to active development.

BRALORNE SHIPS ORE Talisker announced its first direct ore shipment from Bralorne
to Taiwan, creating a significant new commercial milestone.

CORVO CONFIRMS URANIUM
FERTILITY

Standard Uranium reported anomalous uranium in all nine
completed holes, with 55 metres of uranium enrichment
identified.

EXPLORATION SCALES UP Scottie surpassed 25,000 metres of drilling across more than
100 holes within its fully financed 50,000-metre 2026
program.

RESOURCE DEFINITION
ACCELERATES

Loyalist's Tully project established 164,000 ounces Indicated
and 62,000 ounces Inferred gold resources.

U.S. MINERAL POLICY
INTENSIFIES

Washington continued pushing domestic critical-mineral
development, including $58 million in ExIm financing for
three projects.

CRITICAL MINERALS BECOME
STRATEGIC

Copper, uranium and other minerals increasingly sit at the
intersection of energy security, industrial policy and
geopolitical competition.

AI CREATES NEW MINERAL
DEMAND

Expanding AI infrastructure is reinforcing demand
expectations for power, copper and other materials required by
data-centre infrastructure.

Market
Pulse

August
at a glance
August has brought a powerful mix of record commodity prices, tighter mineral supply, accelerating
exploration, new mine development and strategic government intervention. Across the companies
featured in this issue, the focus is shifting from simply identifying mineral potential toward building
resources, funding projects and preparing assets for production.

The Metals Market Finds
New Momentum

GOLD,
COPPER,

SILVER &
URANIUM

August closed with a striking divergence across the metals complex: gold and silver
delivered powerful monthly gains, copper pushed toward record territory, while
uranium continued to benefit from renewed attention on nuclear supply security.
The market backdrop is increasingly being shaped by geopolitics, tariffs, energy
demand and the race to secure critical mineral supply. 

Gold

A Strong Month, Despite A Late Pullback
Gold ended August near $4,431/oz, up roughly 9.7% for the
month, despite a late retreat as Federal Reserve expectations
shifted. Geopolitical uncertainty and investor demand
remained important market drivers.

Copper

The Infrastructure Metal
Copper reached $14,343/t on August 25, approaching its record high. Tariff uncertainty, inventory movements and
supply concerns supported prices, while grid expansion, EVs and AI infrastructure strengthen its longer-term
importance.

Silver

Precious Metals Momentum
Silver gained approximately 15% during August, maintaining
strong momentum alongside gold despite a late-month
pullback. The move provides a supportive backdrop for
silver-focused explorers and polymetallic projects.

Uranium

Supply Security Takes Centre Stage
Growing nuclear demand is reinforcing uranium's strategic importance, while concentrated global production
highlights supply-security concerns. Standard Uranium's Corvo drilling added to the exploration story, with
anomalous uranium identified across all nine completed holes.
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From Exploration
to Development
The Projects Moving Beyond Discovery

The most compelling mining stories of August are increasingly about execution. Several companies are moving
projects through the development pipeline, translating exploration success and defined resources into construction,
production, financing and technical advancement.

Tully Resource Base Takes a Major Step
Forward
The 2026 MRE establishes 164,000 oz Indicated
and 62,000 oz Inferred gold resources.

GO GOLD — LOS RICOS SOUTH

Construction Begins

WHY IT MATTERS

GoGold has moved its Los Ricos South project into
construction after receiving its permit and a positive
construction decision from its board. The company
reported $284 million in cash at June 30, exceeding
the project's $227 million initial capital requirement
outlined in its feasibility study. 

01 —
Permitted
Los Ricos South has its required
permit and board construction
approval.

02 —
Funded
Reported cash at quarter-end
exceeded the initial feasibility-
study capital requirement.

The company's existing Parral operation also
delivered record quarterly operating cash flow of
$26.3 million, providing an important financial
foundation as Los Ricos South advances.

03 —
Producing Base
Parral continues generating cash
while the company advances its
next major project. 

Company Project August Development Signal

GoGold Los Ricos South Construction underway

U.S. Gold Corp. CK Gold Permitted development asset

Talisker Bralorne Ore shipment and processing advancement

Contango Manh Choh Moving into higher-grade South Pit production

THIS
ISSUE

The next mine is
taking shape
GO GOLD RESOURCES

Los Ricos South Moves Into Construction
Fully funded development begins in Mexico, with
first silver and gold pour targeted for June 2028.

TALISKER RESOURCES

First Bralorne Ore Shipment Heads to Taiwan
The company shipped 10,944 wet tonnes at 8.71 g/t
gold, marking the start of its commercial direct-
shipping strategy. 

STANDARD URANIUM

Corvo Reveals a Uranium-Fertile System
All nine completed drill holes returned anomalous
uranium, including 13 metres above 100 ppm U.

LOYALIST EXPLORATION

Exploration • Development • Capital • Critical Minerals

A new chapter is unfolding across
the mining sector.

From high-grade gold discoveries and
expanding mineral resources to mine
construction, uranium exploration and
strategic infrastructure, August is showing a
clear shift from finding deposits to advancing
them toward development.

U.S. GOLD CORP. — CK GOLD

A Permitted Project Enters Its Next Phase

U.S. Gold Corp. describes CK Gold in Wyoming as
having transitioned from exploration to a
development asset. The March 2026 feasibility study
outlined an 11-year mine life, approximately 85,000
AuEq ounces of average annual production, and
approximately 1.6 million ounces of Proven and
Probable AuEq reserves.

The project has its major permits in hand, preliminary
site work has commenced, and the company says it is
evaluating development capital and strategic
alternatives. A financing announcement and potential
construction start were identified as upcoming
catalysts.
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Scottie Resources — Turning Exploration Into Development Readiness

Scottie Resources has completed more than 25,000 metres across over 100 drill holes within its fully financed
50,000-metre 2026 program at the Scottie Gold Mine Project in British Columbia's Golden Triangle. The
program combines resource definition, expansion drilling, new discovery targets and technical work supporting
future construction.

A Wider Pipeline Is Taking Shape

Building Forward
From Resource Base To Development Pipeline

The August landscape shows a growing group of companies moving beyond initial discovery. Their projects are now
being advanced through resource definition, feasibility work, permitting, engineering, infrastructure and technical
studies — the less visible stages that determine whether a discovery can ultimately become a mine.

The strongest projects are no longer being judged solely by what lies underground. Increasingly, investors are
watching how efficiently companies can move from geological confidence to technical confidence — and ultimately
toward development.

THE DEVELOPMENT LINK

Resource
Conversion
Drilling at the Blueberry Contact
Zone and Scottie Gold Mine is
focused on expanding and
upgrading high-grade resources.

New
Discovery
First-ever drilling has begun at
Cambria, while approximately
2,000 metres have been
completed at Domino.

Technical
Preparation
Geotechnical, hydrogeological,
condemnation drilling, geophysics
and environmental studies are
advancing alongside exploration.

LOYALIST — TULLY
Loyalist’s Tully project hosts 164,000 ounces Indicated and 62,000
ounces Inferred gold, establishing a foundation for further
exploration.

NOBLE PLAINS — DUCK CREEK
Duck Creek contains 5.32 million pounds Indicated and 1.04 million
pounds Inferred U₃O₈, with additional untested mineralized trend.

TALISKER — BRALORNE
Bralorne has entered active ore shipment, while Mustang
underground development continues to demonstrate strong, high-
grade gold mineralization.
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Metric Figure

Cash US$284M

Initial Capital US$227M

Plant Design ~85%

First Pour June 2028

Q3 Operating Cash Flow US$26.3M

Why It Matters
GoGold is unusual among junior developers in that its new mine is being advanced alongside an existing producing
operation. Parral generated US$26.3 million of operating cash flow during the latest quarter, while the company held
enough cash to exceed Los Ricos South’s initial capital estimate.

That creates a compelling editorial theme for the spread:

A producer is using today's cash flow to build tomorrow's mine.

What’s Moving

Underground1. Mining contractor selected; portal construction planned for
Q4 2026.

Processing2. Detailed plant design is approximately 85% complete.

Equipment3. Major long-lead equipment—including the SAG mill,
crusher, tailings filter and Merrill-Crowe plant—has been
ordered.

Site Works4. Earthworks have begun and the construction team is
mobilized.

GoGold Resources
Building Los Ricos

GoGold Resources has moved Los Ricos South from permitted project to active construction, marking a major step
toward becoming a new silver-gold producer in Mexico.

Execution Takes Over

From Plan To Build

On August 25, 2026, GoGold announced the formal commencement of site construction at Los Ricos South in
Jalisco, Mexico. The project had received its Mexican government permit in June, while detailed engineering and
plant design had already been advanced ahead of construction. 

Los Ricos South is now entering a different phase. With
permitting completed, construction underway and
major equipment orders placed, the focus shifts from
project definition to execution.

Management View

“We are fully financed with a robust cash position of US$284 million,
strong cash flow from our operation at Parral, and zero debt as we begin
construction at Los Ricos South.” 
Brad Langille | President & CEO, GoGold Resources

GoGold has selected an underground mining
contractor, while portal construction is scheduled for
Q4 2026 and initial underground development is
expected to begin in January 2027. The EPCM
contractor is already on site, and earthworks have
commenced at the plant site.

The company says it is fully financed with US$284 million in cash and no debt, supported by ongoing cash flow from
its Parral operation. First silver and gold pour is currently scheduled for June 2028. 

GoGold’s June-quarter results also showed US$27.8 million in revenue and 477,464 silver-equivalent ounces
produced, highlighting the operating cash generation supporting its development strategy.
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Development Stage
CK Gold has officially moved from an exploration-focused asset into the
development stage, supported by its March 2026 feasibility study and established
Proven and Probable reserves.

Permits Secured
U.S. Gold reports that all major permits required for the current development
footprint are in hand, including the Mine Operating Permit. The company
describes CK Gold as fully permitted and shovel-ready.

Site Work Underway
Preliminary site activities have commenced under the Industrial Siting Permit. The
project also benefits from nearby Interstate 80, railways, power infrastructure and
an established local workforce.

Financing In Progress
The company is actively discussing debt, equity, streaming and offtake financing
with potential partners. U.S. Gold says it is prioritizing structures that could
minimize shareholder dilution.

Construction Decision
A construction decision is targeted for H2 2026, subject to securing project
financing and completing the necessary development steps. The company
continues to evaluate strategic alternatives and potential M&A interest.

Production Pathway
U.S. Gold expects an 18–24 month construction period, which could support first
production as soon as late 2028, assuming the project proceeds according to plan.

Why It Matters

ASSET CURRENT DIRECTION

CK Gold Development

Keystone Potential Spin-Out

Challis Exploration

3. Three Assets. Three Paths.

The Development Clock

2026
2027–28

Late 2028

2027Financing +
Construction

Decision

Construction

Potential First
Production

Development
& Build-Out

Outside Pit Below Pit New Drill Program

2. Beyond The Pit

EXPANSION TARGETS

→→

New geophysical work has identified magnetic and gravity anomalies outside and beneath the
proposed pit.

The company is developing a follow-up drilling program to test these targets and assess whether CK
Gold could offer additional resource potential beyond the current feasibility-study mine plan.

Building The Case

Management View

1. The Capital Question

US$394M
Estimated Initial Capital

U.S. Gold is now focused on securing the financing required to move CK Gold toward a construction
decision. The company is evaluating debt, equity, streaming and offtake structures, with an emphasis on
limiting shareholder dilution.

“We have successfully transitioned the CK Gold Project from
exploration to a development asset.”

George Bee | President & CEO

U.S. Gold Corp.
From Discovery To Development

U.S. Gold Corp. enters a pivotal stage with CK Gold, its fully permitted gold-copper project in
southeast Wyoming, transitioning from exploration into development.

The company’s March 2026 feasibility study outlines an 11-year mine life, average annual
production of approximately 85,000 AuEq ounces, and 1.6 million AuEq ounces of Proven
and Probable reserves. 
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US$1.1B
10-Year Contract Value

Digi Power X signed a 10-year AI colocation agreement for a 40 MW purpose-built data center in Columbiana,
Alabama. The facility is being developed in two phases: 15 MW in Phase 1, followed by 25 MW in Phase 2.

December 2026
Target ready-for-service

Q1 2027
Target full deployment

Phase 1

1.

2.

15 MW

3.

4.

Phase 2
Additional 25 MW

The Build Timeline

Built Around AI

Critical IT Load

40 MW
Infrastructure Standard

Tier III

Phase 1

15 MW
Phase 2

25 MW

Management View

“We are no longer building toward the top tier of this industry. We
are in it.”

Michel Amar | Chairman & CEO, Digi Power X

Power
Dedicated substation completed and grid
interconnection finalized.

Connectivity
Proximity to major fiber corridors across the
southeastern U.S.

Ownership
Digi Power X owns the underlying property.

Execution
Long-lead equipment and site-development work
are already progressing.

Up To US$2.5B
Potential total contract value:

including renewal terms.

The Anchor Deal

Digi Power X
From Power To Compute

U.S. Gold Corp. enters a pivotal stage with CK Gold, its fully permitted gold-copper project in southeast Wyoming,
transitioning from exploration into development.

The Bigger Shift
Digi Power X is building more than a single data center. Its strategy combines secured power, physical infrastructure
and NeoCloudz GPU-as-a-Service to participate directly in the growing AI-compute ecosystem. The company
reported that NeoCloudz was already running AI workloads on NVIDIA B200 and B300 GPUs and had generated its
first AI-related revenues.

Why Columbiana?

14 15



A visual snapshot of how Digi Power X is progressing from secured power infrastructure toward AI data-center
capacity and GPU compute.

40 MW

US$1.1B

Total planned IT load

Initial 10-year contracted revenue

The Cerebras agreement covers approximately 40 MW of AI data-center capacity. The agreement includes an option
that could increase total potential contract value to approximately US$2.5 billion. 

Power Is The Foundation.
Compute Is The Opportunity.

Digi Power X’s compute roadmap
shows a shift from live AI hardware
toward larger-scale data-center capacity.
NeoCloudz began generating AI-related
revenue in Q2 2026, while the
Columbiana, Alabama campus targets
15 MW in Phase 1 by December 2026,
followed by another 25 MW in Phase 2,
bringing the planned total to 40 MW.

Beyond Columbiana, the company is
targeting approximately 10 MW of
GPU-as-a-Service capacity during 2027.
This is a target, not installed capacity.
The roadmap reflects Digi Power X’s
planned progression from its current
GPU operations toward larger AI
colocation and compute infrastructure.

Digi Power X's disclosed strategy connects power capacity → data-center infrastructure → AI colocation → GPU compute.

Phase 1 — 15 MW

Phase 2 — 25 MW

Target delivery: December 2026

Target delivery: March 2027

Important: These are company targets, not completed capacity. Phase 2 is conditioned on securing adequate
financing.

Contracted AI Capacity

Compute Roadmap

40 MW AI Campus

15 MW Phase 1

25 MW Phase 2

2027

~10 MW additional GPU
bare-metal capacity targeted

2027+

New York AI conversion and
broader infrastructure
expansion

01

02

03

04

05

Q2 2026

NeoCloudz begins
generating AI compute
revenue

December 2026

15 MW Columbiana Phase 1
target

Q1 2027

40 MW full Columbiana
deployment target

The AI Buildout
From Power To Compute

Columbiana AI Campus

Planned IT load by development phase. Phase 2 is subject to securing adequate financing.

28MW

21MW

14MW

7MW

0MW
Phase 1 Phase 2

Company targets as reported August 14, 2026.

The Columbiana Build
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Dates and capacity targets are forward-looking company plans, not guarantees.

Q2 2026
NeoCloudz generating AI compute revenue.

December 2026 — Target
Columbiana Phase 1: 15 MW.

Q1 2027 — Target
Full Columbiana deployment: 40 MW.

2027 — Company target
Approximately 10 MW of GPU-as-a-Service capacity.

04 / Development Timeline

Power, data centre and compute on one site.

~400 MW+
Broader secured power portfolio.

~40 MW
Planned Columbiana IT capacity.

~0.6 MW
GPU compute capacity reported as deployed in Q2 2026.

05 / The Key Distinction

Phase 1 targeted for December 2026.

~400 MW+
Secured power portfolio

Power
Energy supply

Data Center
Columbiana

Conceptual value chain—not a measurement of operational capacity.

Compute
NeoCloudz

01 / Infrastructure

40 MW
Planned total IT load

Two phases

Planned capacity and company targets, not completed deployment.

15 MW 25 MW
Phase 1 Phase 2

Target: Dec. 2026 Target: Q1 2027

02 / Columbiana Campus

~0.6 MW
Deployed GPU compute

Reported for Q2 2026

NeoCloudz is Digi Power X’s GPU-as-a-Service platform, operating
NVIDIA B200 and B300 hardware for AI workloads. These figures describe
the compute business—not the full Columbiana campus.

~US$1.1M
AI compute revenue

Reported for Q2 2026

03 / AI Compute Today

Digi Power X is connecting power infrastructure with AI-ready data centers and GPU compute
while its larger capacity targets remain under development.

18 19
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Astra Exploration
High-Grade Gold, Broader Footprint

Astra Exploration reported its first eight assay results from the Phase III drilling program at the La Manchuria Gold-
Silver Project in Santa Cruz, Argentina. All eight reported holes intersected at least one noteworthy gold and/or silver
interval. Assays for eight additional holes remained pending at the time of the release.

Standout Drill Results

80.54 g/t Au
Over 2 metres · Hole LMD-148

HIGHEST-GRADE REPORTED INTERCEPT 26.23 g/t Au
Over 2 m · LMD-143

15.85 g/t Au
Over 1 m · LMD-142

20.94 g/t Au
Over 0.58 m · LMD-144

219.8 g/t Ag
Reported with LMD-142’s
1 m interval

Two Exploration Styles

High-Grade Structural Zones

Drilling continued to test high-grade mineralization around the Main
and Basalto zones, including extensions in the southwestern part of
Manchuria Hill.

Broad, Shallow Dissemination

The company also reported wide disseminated mineralization in new
areas between the Main and Eastern zones and at the northwest Main
Zone extension.

Phase III At A Glance

16

8

Drill holes completed

Holes included in first assay batch

5,176 m

8

Total drilling

Additional holes awaiting assays

What’s Next?
Astra said the Phase III program included geophysical surveys
that defined regional drill targets. The company stated that
Phase IV drilling was scheduled to begin in early October
2026.
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Philadelphia’s Next Drill Targets
Arizona Gold & Silver received BLM approval for an expanded drilling program at its Philadelphia Gold-Silver
Project in northwestern Arizona. The approval covers 16 new drill pads and approximately 14 acres of planned
disturbance. 

At A Glance

16
New drill pads

Approved

~1.5 km
Alteration strike

Southern Arabian Fault extension

~14
Acres

Approximate planned disturbance

3
Target areas

Outlined for testing

Where The Drills Will Go

TARGET 01

Perry Zone — Down-Dip
Test the continuation at depth of previously reported high-
grade gold-silver intercepts, including PC25-156.

Proceeds designated for advancing the Philadelphia and Silverton properties and
general working capital.

FINANCING CLOSED

June 1, 2026

C$18M

Capital & Next Step

TARGET 02

Arabian Fault — South
Explore the southern extension of alteration along the fault
zone.

TARGET 03

Red Hills — Geophysical Anomaly
Test a CSAMT anomaly identified in 2023 beneath altered,
iron-stained terrain.

Historical Drill Highlight

PC25-156 · PREVIOUSLY REPORTED

9.04 g/t Au
Over 20.43 metres

Within a broader interval of 60.37 metres grading 4.36 g/t gold and 6.38 g/t silver.
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Loyalist
Exploration
Tully Defines Its Gold Resource

Loyalist filed the independent technical report
supporting its 2026 Mineral Resource Estimate for the
100%-owned Tully Gold Project in Timmins, Ontario.
The estimate outlines 226,000 ounces of gold across
Indicated and Inferred categories.

76% increase in Indicated ounces

The Indicated estimate rose from 93,140 ounces
in the 2008 historical estimate to 164,000
ounces in the 2026 MRE.

Updated geological model

Modern 3D modelling and refined mineralized
domains define a larger, more continuous
underground gold system.

What Changed?

Potentially wider stopes

The revised geometry may support underground
stopes approaching 20 metres in width,
according to the company’s report.

Located in the Timmins Gold Camp

Loyalist describes Tully as a 100%-owned project in northeastern Ontario, with
nearby processing facilities and access to an experienced mining workforce.

Tully In Context

Resource Breakdown

Open Along Strike And At Depth

The company’s geological interpretation identifies continued exploration potential beyond the current resource. The
updated model is intended to support further exploration, engineering work and economic studies, including
advancement toward a Preliminary Economic Assessment.

Mineral resources are not mineral reserves and do not demonstrate economic viability.
Inferred resources carry lower confidence than Indicated resources.

Growth Potential

INDICATED

1.62 Mt at 3.16 g/t Au 0.948 Mt at 2.03 g/t Au

INFERRED

164,000 oz 62,000 oz

2026 MRE, effective June 15, 2026; cut-off grade 1.1 g/t Au.

Contained gold by category

Indicated · 73% Inferred · 27%

Tully’s 2026 estimate establishes 164,000 Indicated and 62,000 Inferred ounces. The company’s next stated
development pathway is further technical and economic evaluation, while mineralization remains open for
exploration.
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Planned drilling
Program target

16,500 m

Diamond drill rigs
Operating at update date

2

Drilled to date
32 core holes

6,348 m

Expected drilling continuation
Company schedule

Q4 2026

3D-IP SURVEY FINDING

Untested chargeability anomaly
900+ metres
The anomaly lies east of the South deposit, in an area with limited historical work.

A magnetic low separates the new anomaly from the South deposit. Kodiak interprets it as a possible fault and says available data may
indicate a displaced extension of the porphyry system.

Possible fault displacement2026 Program Dashboard

The New South Target

What Comes Next?

Kodiak
Copper
A New Geophysical Target At MPD

Kodiak Copper’s 2026 exploration program at its 100%-owned
MPD copper-gold project in southern British Columbia is testing
multiple deposits. A 3D Induced Polarization survey has also
outlined a large, untested chargeability anomaly beside the South
deposit.

Autumn and Winter 2026 - Initial 2026 drill assays were expected within a month of the August update,
with further results planned through autumn and winter.

Updated Resource Target - Kodiak planned an updated Mineral Resource Estimate for Q1 2027. All
seven deposits in the existing estimate were described as open to expansion.

Figures from Kodiak’s August 12, 2026 update.
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DRILLING GEOCHEMISTRY

Completed drill holes contained anomalous uranium.
9 of 9 holes
Reported anomalous intervals
Weak
>10 ppm U 55 metres

Moderate
>50 ppm U 23 metres

High
>100 ppm U 13 metres

“We have created models of uranium-enriched rock packages, structures,
and associated hydrothermal alteration which really add scale and
context to the fertile system we are just beginning to test at Corvo.”

— Sean Hillacre, President & VP Exploration

Management Perspective

Standard Uranium
Corvo Drilling Reveals Uranium-Fertile System

Standard Uranium reported additional geochemical and geological interpretations from its first-ever drill campaign at
the Corvo Uranium Project near Wollaston Lake, Saskatchewan. Results highlighted uranium anomalies, pathfinder
elements and prospective structures across the tested targets.

Vanadium, cobalt, copper and
nickel were reported alongside
elevated uranium across the drill
holes.

Pathfinder Elements

Modelling identified stacked
graphitic faults and high-strain
zones associated with
hydrothermal alteration across
all three tested target areas.

Structures And Alteration

The company reported U:Th
and lead-isotope relationships it
interpreted as consistent with
geochemistry observed in known
Athabasca uranium deposits.

Geochemical Ratios

Geological Signals

Corvo’s first drilling campaign identified uranium anomalies in all nine completed holes, alongside structural
and geochemical indicators. Further exploration will need to determine whether these signals lead to defined
mineralization.

Uranium Anomalies At A Glance

Standard Uranium characterized Corvo as prospective for basement-hosted uranium mineralization. The first
drill program has provided geological and geochemical information for refining exploration models and
assessing follow-up targets.

A System Still Being Tested

What The Results Indicate

The reported interval lengths are nested thresholds, not separate additive totals. Values were described as partial in the release.
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Potential Eramet interest
65%

Proposed earn-in period
4 Years

Harfang’s retained interest after earn-in
35%
Exploration costs funded by Eramet
across three phases

100%

Harfang Exploration signed a non-binding Letter of Intent (LOI) with Eramet Group outlining a framework to
advance the wholly owned Serpent Project in Eeyou Istchee James Bay, Québec.

What Will Be Explored?

Approx. 500 km² across 988 Exclusive
Exploration Rights

~50,000 ha

Lithium is the primary exploration focus, with the project described as hosting spodumene-bearing LCT
pegmatite dykes.

Améliane–Milou Spodumene Corridor

The project’s known mineral associations include tantalum, cesium and beryllium. The proposed program
remains open to other commodities.

Additional Critical Minerals

The phased program is intended to integrate mineralogy, metallurgy and environmental, social and governance
(ESG) baselines from early exploration.

Technical Work

How the Proposed Partnership Works

Eramet would fund exploration expenditures through to completion of a Preliminary Economic
Assessment (PEA).

Three phased earn-in stages1

Harfang would manage day-to-day field operations through the PEA, with Eramet in a supervisory role.
Harfang remains operator2

Upon completion of the PEA and satisfaction of the proposed terms, Eramet could earn 65%, with
Harfang retaining 35%.

Potential 65% earn-in3

Why It Matters

Harfang Exploration
Eramet Partnership Advances Serpent

The Proposed Deal

Project Footprint

The proposed framework pairs
Harfang’s project ownership and
field-operation role with Eramet-
funded exploration. It outlines a
pathway to advance Serpent
toward a PEA, while preserving
a proposed minority interest for
Harfang.
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Berezski North is one of five targets Arras is testing across
the Elemes licences, a 531.2-square-kilometre package of
steppe 23 kilometres southwest of Ekibastuz. The
company has worked the ground since 2022, when a
property-wide survey of more than 35,000 soil samples
first drew out the trends it is now drilling. 

Four diamond rigs were turning on the licences through
2026, two of them on Berezski North alone, for roughly
35 holes and 24,000 metres across Elemes.

The August holes read as scale rather than grade: long, continuous intercepts at modest copper-equivalent values.

The 8.3 per cent stake was bought out of Teck Resources' holding, which is now fully exited.

Arras Minerals reported further drilling from the Berezski North target at its Elemes project in Kazakhstan,
headlined by 568.9 metres at 0.33% CuEq. The company also welcomed a new strategic shareholder holding
approximately 8.3 per cent.

Hole EL26036 returned 568.9 metres at 0.33 per cent copper equivalent from 78 metres, carrying a richer 168-
metre core at 0.51 per cent from 82 metres. EL26034 added 399.7 metres at 0.26 per cent from 390 metres, and a
further 95.9 metres at 0.47 per cent from 654 metres.

HOLE EL26036

568.9 m @ 0.33% CuEq
From 78 metres, with a richer 168-
metre core grading 0.51 per cent
copper equivalent.

Core shown from 82.9 m
0.20 g/t Au and 0.11% Cu

HOLE EL26034

399.7 m @ 0.26% CuEq
From 390 metres, plus 95.9 metres
at 0.47 per cent copper equivalent
from 654 metres.

Bornite veins at 653.9 m
0.22 g/t Au and 0.04% Cu

THE ELEMES LICENCES

531.2 km², five targets
Steppe 23 kilometres southwest
of Ekibastuz, held by Arras
since 2022.

35,000+ soil samples
Phase 2: 20,000 metres

WHAT THE DRILLING SHOWS

Open steppe on the Elemes licences. Photograph: Arras Minerals.

ArrasMinerals

Broad copper-gold mineralization extends the porphyry story

Source: Arras Minerals news release, 18 August 2026, and company project disclosure. Editorial content only; not investment advice.

The shareholder that appeared on the register alongside those results was buying from Teck. An unnamed purchaser
took 11,862,969 shares, about 8.3 per cent of the company, and Teck Resources was left with no residual holding.
Arras assisted in placing the block, and the buyer was granted the right to maintain its pro rata position in future
financings.

The market read the exit rather than the metres: the shares closed 21.2 per cent lower at C$1.26 on the day. Arras had
raised roughly C$25 million in July, selling 18,382,175 shares at C$1.36, and had doubled its 2026 drilling plan to
40,000 metres.
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Noble Plains Uranium
Shirley Central Confirmed

Noble Plains Uranium's confirmation drilling at the Shirley Central Project in Wyoming intersected uranium
mineralization in all seven drill holes, validating key parts of the historical geological model developed from decades
of previous exploration data.

From Data to Resource
Noble Plains previously digitised and interpreted more than 1,211 historical drill holes from Shirley Central using
AI-assisted computer vision and geological modelling. That work identified:

Exploration Pathway

1,211
Historica

l holes

→ 341
Uranium
intercepts

→ 7
Confirmation

holes

→ 7
Uranium

intersections

→ NEXT
Future resource

evaluation

Shirley central Snapshot

Location Shirley Basin, Wyoming

Property size Approximately 665 acres

Claims 30 unpatented mineral claims

Deposit style Sandstone-hosted roll-front uranium

Development concept Potential ISR pathway, subject to further technical work

Strategic Postion
Shirley Central lies within an established Wyoming uranium district and is adjacent to uranium properties controlled
by major industry participants.Noble Plains also has a non-binding LOI with Ur-Energy to evaluate potential future
processing opportunities should Shirley Central advance toward production.

What comes Next

Resource Modelling
Combine historical and
modern drilling data.

Further Drilling
Refine continuity and roll-
front geometry.

NI 43-101 MRE
Advance Shirley Central
toward a compliant
resource estimate.

ISR Evaluation
Assess the project's longer-
term technical and
economic potential.

EDITORIAL TAKEAWAY

Historical data identified the target. Modern drilling provided the confirmation. Shirley Central's next stage is about
converting that geological validation into a defined uranium resource.
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Dryden Gold
Gold Rock Camp · Northwestern Ontario

Gold Rock Keeps Growing

Dryden Gold reported the discovery of two new gold-bearing structures at its Gold Rock Camp, adding further scale
to a mineralized system that has expanded considerably since drilling began in 2023.

Structural Engine

Manitou-Dinorwic Deformation Zone

The Paymaster target lies adjacent to the Manitou-Dinorwic
deformation zone, which Dryden interprets as the principal
regional structural corridor and one of three important fluid
pathways associated with gold mineralization across the Gold
Rock Camp. This structural framework is increasingly being
used to guide the company's drill targeting.

More Than One Discovery
Dryden's latest drilling is widening the Gold Rock story from individual high-grade zones into a broader
structural system. Elora 2 adds strike continuity. Paymaster adds another mineralized structure. Continued
drilling will determine whether these discoveries can ultimately be connected into larger, continuous zones of
gold mineralization.

Reported intervals are drilled core lengths unless otherwise stated; true widths remain unknown.

Three Exploration Objectives

01 · Define Elora 2
Systematically drill the new
structure to understand the
distribution and spacing of
higher-grade zones.

02 · Extend Known Zones
Test down-plunge and down-dip
extensions at Jubilee, Spyglass and
Buccaneer.

03 · Expand Gold Rock
Continue testing additional
structures across a mineralized
footprint that remains open along
strike and at depth.

What Comes Next

Elora 2 Drilling

Depth Extensions

Near-Surface Targets

Structural Modelling

Search for additional higher-grade shoots along the newly recognized structure.

Test established zones below current drilling.

Evaluate opportunities that could strengthen the company's interpretation of open-pit potential.

Continue refining how the growing network of mineralized zones connects across Gold Rock.

Drill Results At A Glance

TRUE DEPTH

19.90 g/t Au

HOLE INTERVAL GRADE (G/T AU)

DGR-060C (incl.)

DGR-060C

DGR-065

DGR-064 Paymaster

0.50 m

4.30 m

1.02 m

7.00 m

3.38 g/t Au

2.12 g/t Au

0.36 g/t Au

≈ 250 m

≈ 250 m

≈ 500 m

≈ 120 m

Gold Rock Expansion

DRILLED

34,000 m
Drilled At Gold Rock

Dryden interprets the expanding structural network
as evidence of a considerably larger gold system than
recognized when it acquired the project.

3

15+

2

~12

2023 2026 2023 2026

STRUCTURES HIGH-GRADE ZONES
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West Red Lake Gold
Madsen Mine · Red Lake, Ontario · August 2026

Higher mining rates, lower unit costs, and the first ore hoisted up a shaft that had been idle for a generation.

WHAT THE QUARTER SHOWED

The second quarter was the one in which Madsen began to behave like a mine rather than a restart. West Red Lake
Gold poured 8,576 ounces of gold, half again as much as in the first quarter, and sold 8,260 of them for C$49.0
million. Underneath that sits the figure that matters most: C$9.7 million of free cash flow, earned while the company
was still spending on underground development.

The mine moved 75,524 tonnes at 4.3 grams per tonne for roughly 10,459 contained ounces, with the mill running
near 842 tonnes a day and recovering about 95 per cent of what it was fed. Management expected throughput to
climb toward 1,000 tonnes a day in the second half of the year.

Unit costs fell as tonnes rose. Cash cost came down 23 per cent to US$2,000 an ounce; all-in sustaining cost fell 30
per cent to US$3,284 — inside the US$2,800 to US$3,600 band the company had guided to for 2026, and the first
quarter in which Madsen has operated within its own stated range. The quarter closed with C$31.2 million in cash.

Source: West Red Lake Gold Mines, Q2 2026 results and August 2026 operational update.

Illustrations — a headframe over a shaft collar, and underground development, in the Red Lake district.

MADSEN'S SHAFT

The shaft, back in service

~200 tpd
PHASE ONE · COMPLETED

Ore and waste were hoisted through the existing shaft in
August 2026. It served as Madsen's main material-handling
system for roughly five decades and still reaches Level 26.

~700 tpd
PHASE TWO · H2 2027 TARGET

Equipment was already on site in August, with installation
and upgrade work under way.

~2,000 tpd
PHASE THREE · H2 2028 TARGET

Intended to restore the shaft toward its historical design
capacity.

Phase Two and Phase Three are company targets, not current operating capacity.
The shaft is intended to complement underground trucking rather than replace it.
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Auro Metals
496.5m Gold-Copper Intercept

Auro Metals’ 2026 Phase I drilling continues to define the scale and continuity of mineralization at the Santa Barbara
South porphyry system in southeastern Ecuador.

The Key Intercept

496.5 m
@ 0.76 g/t Au + 0.12% Cu
Hole DSB-61 · From 88.5 m to 585.0 m

212.5 m
@ 1.12 g/t Au + 0.14% Cu
From 117.0 m to 329.5 m

Three Wide Intercepts

HOLE INTERVAL GOLD COPPER

DSB-61 496.5 m 0.76 g/t 0.12%

DSB-67 380.0 m 0.71 g/t 0.10%

DSB-66 287.0 m 0.51 g/t 0.08%

Intervals are core lengths; true widths are unknown.

A Large Porphyry System

Zamora-Chinchipe Province, Ecuador

Auro holds a 100% interest in the project, located within the Zamora Copper-Gold Belt. The property covers
approximately 55.3 km² across six mining licences.

100%
Interest held by Auro

55.3 km²
Approximate property area

6
Mining licences

Continuity
New holes are testing
mineralization between
historical intercepts.

Scale
Wide mineralized intervals
have been intersected from
surface and near-surface.

Expansion
The August results indicate
mineralization remains open
in multiple directions.

Next Phase

Auro's August release reported that 14 holes had returned assays while eight remained pending, with drilling
continuing using four rigs.Focus: Continue testing Santa Barbara South and build a stronger geological understanding
ahead of potential future resource work.

IMPORTANT NOTE
Exploration drill results are not mineral reserves. Reported intervals are core lengths, and true thickness is unknown.
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Exploration
Spotlight
A snapshot of three August exploration programs
advancing drilling, geophysical targeting and resource-
definition work across Canada.

01 KODIAK COPPER

A New Target At MPD

A recently completed 3D-IP survey identified a chargeability anomaly extending
more than 900 metres east of the South Deposit at the MPD copper-gold project in
British Columbia.

The anomaly is separated from the South Deposit by a magnetic low interpreted as
a fault and has been selected for 2026 drill testing.

Source: 2026-08-12 Exploration Program release

6,348 m
DRILLED

32
HOLES COMPLETED

16,500 m
PLANNED

7
DEPOSITS OPEN FOR EXPANSION

02 STANDARD URANIUM
Corvo Shows Uranium System

Standard Uranium's first-ever drill campaign at
Corvo, Saskatchewan, returned anomalous uranium
in all nine completed holes.

Graphitic faults, high-strain zones and hydrothermal
alteration were identified across the three tested
target areas.

Source: 2026-08-20 Corvo drill results

THE RESULTS INCLUDED

55 m >10 ppm U

23 m >50 ppm U

13 m >100 ppm U

2026 PROGRAM PROGRESS

25,000 m DRILLED 50,000 m PLANNED

8
DIAMOND DRILLS OPERATING

~2,000 m
DRILLED AT DOMINO

2,000–3,000 m
PLANNED AT CAMBRIA

03 SCOTTIE RESOURCES
Drilling Across The Golden Triangle

Scottie Resources surpassed 25,000 metres of drilling across more than 100 holes at its Scottie Gold Mine Project in
British Columbia.The fully financed 50,000 m 2026 program is targeting resource definition, expansion and new
discoveries.

Source: 2026-08-18 Scottie Resources release

DOMINO SURFACE SAMPLES — REPORTED RANGE

5 g/t Au 536 g/t Au

Across 30+ high-grade surface samples reported at Domino.

THE EXPLORATION THREAD

Geophysics Drill Targets Assays Geological Models Resource Growth

Exploration results and interpretations are company-reported. Drill intervals and geophysical anomalies do not by themselves establish economic
mineralization or mineral resources.
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Development
& Resources
Across the August exploration landscape, companies are moving projects through different stages —
from resource definition and expansion to feasibility work and construction.

01 LOYALIST EXPLORATION

Tully Resource Update
Loyalist filed the independent technical report supporting its 2026 Mineral Resource Estimate for the Tully Gold Project in Ontario.

Indicated 1.62 Mt @ 3.16 g/t Au 164 koz

Inferred 0.95 Mt @ 2.03 g/t Au 62 koz

The estimate has an effective date of June 15, 2026 and uses a 1.1 g/t Au cut-off.

Source: Loyalist 2026 Mineral Resource filing

02 SCOTTIE RESOURCES

Building Toward Development

Scottie has completed more than 25,000 m of its
50,000 m 2026 drilling program at the Scottie Gold
Mine Project.

Drilling at the Blueberry Contact Zone and Scottie
Gold Mine is focused on resource conversion and
expansion, supporting an updated MRE and a
Feasibility Study targeted for H1 2027.

Source: 2026-08-18 Scottie Resources release

2026 PROGRAM

25,000 m OF A 50,000 m PROGRAM COMPLETED

8
RIGS OPERATING

100+
HOLES DRILLED

50,000 m
2026 PROGRAM

03 GOGOLD RESOURCES

Los Ricos Moves Into Construction
GoGold has formally commenced site construction at Los Ricos South in Jalisco, Mexico, following its 2025 feasibility study and receipt of the
project permit in June 2026.

PROJECT SCHEDULE

Plant design
~85% complete

Portal construction
Q4 2026 planned

Mine development
January 2027 planned

First silver & gold pour
June 2028 planned

Source: 2026-08-25 Los Ricos
South construction update

THE DEVELOPMENT PATH

Resource Growth Technical Studies Permitting Engineering Construction

Mineral resources are not mineral reserves and do not necessarily demonstrate economic viability. Development timelines
shown above are company-stated targets or schedules.
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Resource Growth
August activity showed projects progressing through resource definition, geological modelling, expansion drilling and
development preparation.

01 LOYALIST EXPLORATION

Tully Resource Recast

The 2026 independent MRE at the Tully Gold Project
established a larger, more continuous underground
gold system with increased geological confidence.

73%
Of contained gold classified as indicated 

164 koz 62 koz

Indicated · 3.16 g/t Au INFERRED · 2.03 g/t Au

Mineralization remains open along strike and at depth.

Source: Loyalist 2026 Mineral Resource Estimate

02 SCOTTIE RESOURCES

Drilling Toward Resource Expansion
Scottie has completed more than 25,000 m of its 50,000 m 2026 drilling program at the Scottie Gold Mine Project. The program combines
resource conversion with testing of additional mineralized targets across the district.

100+ HOLES COMPLETED 8 DIAMOND DRILLS OPERATING

Blueberry Contact Zone
Resource expansion

Scottie Gold Mine
Resource conversion

Cambria
Exploration target

Domino
Exploration target

Source: 2026-08-18 Scottie Resources release

03 GOGOLD RESOURCES

Los Ricos Enters Construction

GoGold has formally commenced site construction at Los Ricos South in Jalisco, Mexico, following its 2025
feasibility study and project permitting.

CONSTRUCTION PROGRESS

85% plant design complete

Long-lead equipment ordered

Portal construction — Q4 2026 planned

First silver & gold pour — June 2028 scheduled

Earthworks and construction activities are now underway, while additional geotechnical work continues.
Source: 2026-08-25 Los Ricos South construction update

RESOURCE DEVELOPMENT PATH

1 2 3 4 5

Geological Model Resource Estimate Expansion Drilling Engineering Development

Mineral Resources are not Mineral Reserves and do not demonstrate economic viability. Development dates and targets are company-stated.
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Financing & Capital
August brought a steady flow of capital into the junior sector. Three financings — two closed placements and one
project-level mandate — show where investors are prepared to commit, and on what terms.

Digi Power X is funding its AI data-centre build-out against project milestones rather than at the corporate line.

Where the capital went 

Arras Minerals closed the largest of the three. A bought deal raised C$25 million gross, issuing 18,380,000 common
shares at C$1.36, with a six per cent underwriting commission paid on the offering. The proceeds are earmarked for
exploration and development across the company's Kazakhstan ground.

Arizona Gold & Silver went to institutions for C$18 million, placing 22,500,000 units at C$0.80. Each unit carries
one common share and half a common share purchase warrant — coverage light enough to keep future dilution
modest while leaving the buyers some upside.

Digi Power X took the other route entirely. Rather than issue equity, it advanced project-level debt against its AI
data-centre build-out, matching capital to individual milestones instead of raising at the corporate line. Long-lead
equipment is already secured. Three raises, three different prices paid for the money: straight dilution, dilution with
an option attached, and none at all.

Shares issued, and Shares still to come

ARRAS MINERALS

ARIZONA GOLD & SILVER

DIGI POWER X

18.4M

33.8M

None — the raise was project debt, not equity

Solid blocks are shares issued at closing. The pale block is the shares that would follow if the half-warrants attached to the
Arizona units are exercised.
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Capacity Delivery

PHASE 1  —  15 MW PHASE 2  —  25 MW

The Partnership Model

OPERATOR PARTNER

SHARED CAPITAL, SHARED RISKSHARED CAPITAL, SHARED RISKSHARED CAPITAL, SHARED RISK

STAGE III
Final tranche to 65 per cent

Power Metallic Mines and Amaar formed a 50/50 joint venture over their adjoining ground. Amaar funds an initial
US$2.5 million, with a further US$7.5 million to follow, for a US$10 million work programme across the combined
land package.

POWER METALLIC  50% 50%  AMAAR

US$10M Work programme

US$2.5M Inital US$7.5M To follow

Costs and ownership are split evenly from the outset rather than earned in over time.
Source: Company release, August 2025.

Contract value

US$1.1B

US$2.5B

INITIAL 10-YEAR TERM POTENTIAL MAXIMUM

The ten-year commitment underwrites the
build. The extension options are what turn it
into a long-dated infrastructure contract.

Phase 2 follows once the first 15 MW is energised and operating.
Source: Company release, August 2025.

Three agreements signed in August run on the same logic: capital goes in alongside expertise, and ownership follows
the work actually done rather than the cheque written up front.

HARFANG EXPLORATION

Eramet Earn-In Agreement

Harfang Exploration signed an earn-in agreement with Eramet over its exploration ground. Eramet can acquire up to
a 65 per cent interest through three phased stages, with the final tranche conditional on delivering a preliminary
economic assessment.

Digi Power X signed a compute agreement with Cerebras covering 40 MW of capacity. The initial ten-year term is
valued at approximately US$1.1 billion, rising to as much as US$2.5 billion should the extension options be
exercised. Delivery is split into two phases.

Agreement terms are as disclosed by the parties at the time of announcement and remain subject to definitive documentation
and customary approvals. This page is editorial coverage and not investment advice.

Capital is staged against milestones rather than
calendar dates.

The partner holding the ground operates; the partner
holding the balance sheet funds.

Work performed converts into ownership — earned,
not bought.

STAGE I STAGE II
Committed first-stage

expenditure
Advance the project to PEA

POWER METALLIC MINES

Amaar Joint Venture

StrategicPartnerships

Each stage must be completed before the next is triggered, and Eramet may withdraw at any stage boundary.
Source: Company release, August 2025.

DIGI POWER X & CEREBRAS

40 MW Compute Agreement
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August InPerspective
Explore. Define. Fund. Partner. Develop.

I
DISCOVERY

The month's drilling pushed grade and width into new
ground. Kodiak, Standard Uranium, Scottie and Auro each
reported intercepts that extend known systems rather
than merely confirm them.

II
DEVELOPMENT

Loyalist, Scottie and GoGold moved from drill results to
defined ounces and dated milestones. Resource estimates
and build schedules replaced exploration targets.

III
CAPITAL & PARTNERSHIPS

Arras and Arizona Gold & Silver closed placements;
Harfang, Power Metallic and Digi Power X signed
partners. Capital arrived priced against work already done.

Looking Ahead

September will test whether August's momentum converts. Scottie's remaining 25,000 metres, Kodiak's balance of its
16,500-metre programme and GoGold's portal timeline are the near-term markers. On the capital side the question is
whether August's terms — modest warrant coverage, project-level rather than corporate financing, earn-ins tied to
milestones — hold as the quarter closes.

EXPLORE DEFINE FUND PARTNER DEVELOP

What to Watch

Drill Delivery
Metres completed against metres
planned. Scottie is halfway through
its programme; Kodiak is roughly a
third of the way. Both have rigs
committed through the quarter.

Resource Conversion
Whether indicated ounces hold their
share as inferred material is drilled out.
Loyalist's 73 per cent indicated split is
the benchmark to beat.

Financing Terms
Warrant coverage, commission, and
whether capital keeps being raised at
the project level rather than against
the corporate balance sheet.

Discovery feeds development, development pulls capital, and capital buys the next discovery. August
showed every link in that chain working at once.

This page summarises coverage appearing elsewhere in this issue. Figures are as disclosed by the companies concerned. Editorial content only; not
investment advice.
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The Industry Gathers at

IMARC 2026
Operators, financiers and innovators converge in Melbourne for threeOperators, financiers and innovators converge in Melbourne for threeOperators, financiers and innovators converge in Melbourne for three
days of deal-making, technical sessions and strategy. For a sectordays of deal-making, technical sessions and strategy. For a sectordays of deal-making, technical sessions and strategy. For a sector
moving from exploration into development, IMARC is where the nextmoving from exploration into development, IMARC is where the nextmoving from exploration into development, IMARC is where the next
projects and partners are introduced.projects and partners are introduced.projects and partners are introduced.

Operators, financiers and innovators converge in Melbourne for three
days of deal-making, technical sessions and strategy. For a sector
moving from exploration into development, IMARC is where the next
projects and partners are introduced.

Date: November 12-14, 2026

imarcglobal.com/arrival
Three days in Melbourne. A year of conversations.

Location: Melbourne, Australia
Meet operators, investors and advisers
See technology moving from trial to deployment
Hear strategy from the executives setting it
Put projects in front of the capital
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