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Royal Road Minerals, 18 March 2026
Ticker: RYR CN Cash: C$4.7m Project: GAM
Market cap: CS50m Price: C$0.19/sh Country: Colombia, Saudi, Morocco
REC. (unc): BUY TARGET (unc): €50.60/sh RISK RATING (unc): VENTURE

Royal Road is back drilling in Colombia just as the country heads into a May 2026 election that could mark
an inflection point. After several years of limited activity under the current administration, we think
exploration capital is beginning to re-engage—and Royal Road already controls one of the largest and
most strategic land positions in the country. We provide a recap of RYR’s Colombia portfolio in this note.

Recall, Giiintar was first drilled in 2021, confirming a porphyry—skarn Cu—Au—-Ag system. Since then, ~40+
holes (~13—-16km) have returned broad intervals, demonstrating vertical continuity and multiple centers.
Today’s results further expand the system, with 418m @ 0.6g/t AuEq from surface and 176m @ 1.2g/t
AuEq from 18m reinforcing a large, growing porphyry—skarn with clear expansion potential. Current
drilling is testing extensions and linking Giiintar, Aleman and Margaritas (drilling imminently) into a
coherent system. More importantly, Giiintar is just the ‘restart’ point. Royal Road controls ~1,840km? of
ground, much of it acquired from AngloGold Ashanti when it stepped back from early-stage exploration
in 2019. That ‘big company’ portfolio includes multiple undrilled or lightly tested targets—El Molino (a
high priority target in the past but never drilled) and belt-scale ground in Narifio covering the extension of
the Cascabel porphyry trend.

Big picture: Royal Road spent the past few years doing the groundwork and waiting out the current
administration. Now, with rigs turning and the political backdrop shifting, the company is effectively
activating a multi-target discovery platform. As such, we maintain our BUY rating and our price target
to €50.60/sh based on a nominal value as the company advances exploration across the portfolio. The
investment thesis in Royal Road is simple — that they make a discovery. Gliintar shows the system is there—
what comes next is testing a pipeline of large-scale targets once selected by Anglo, now led by Dr. Tim
Coughlin, former Chief Geologist at Anglo, and a team with a track record of making discoveries.
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Figure 1. Giiintar (A) cross section and (B) plan map showing porphyry—skarn system drilling
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Colombia reawakens: 176m @ 1.2g/t AuEq within 400m+ system at Giiintar; Anglo ground next

Today, Royal Road Minerals reported results from the first four holes of its current 2,500m diamond drill
program at the Gliintar-Aleman-Margaritas (GAM) gold-copper-silver project in Antioquia, Colombia. At

Glintar, highlights include broad intervals of 418.0m @ 0.6g/t AuEq (0.8% CuEq) from 3.0m, 218.5m @

1.0g/t AuEq from 17.0m, 214.0m @ 0.8g/t AuEq from surface, and 193.7m @ 0.6g/t AuEq from surface
to end-of-hole. Higher-grade zones include 176.0m @ 1.2g/t AuEq from 18.0m, including 76.0m @



EQUITY RESEARCH Royal Road Minerals, 18 March 2026

2.1g/t Au, 0.4% Cu and 7.9g/t Ag. Beyond Gliintar, drilling at Niverengo and Aleman returned 174.0m @
0.8g/t AuEqg from 8.0m and 64.5m @ 1.1g/t AuEq from 313.0m, respectively. Results remain pending
from additional holes, with follow-up drilling planned to test extensions and adjacent targets across the
GAM system.

Figure 2. RYR (A) Colombia applications / titles and (B) GAM Project location plan map
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Colombia portfolio back in focus; Ex-Anglo land package coming in focus with drill ready targets

With Colombia heading into a pivotal May 2026 election and the current administration set to exit, the
backdrop for mining investment may be shifting. While the country remains a globally significant gold and
coal producer—with modern operations such as Segovia, Marmato and BuriticA—permitting has
tightened under President Gustavo Petro, slowing exploration and investment. Despite this, recent
strategic capital, including Agnico Eagle’s investment in the Middle Cauca Belt, highlights continued
confidence in Colombia’s geological endowment and core mining districts in our view.

Against this backdrop, Royal Road’s Colombia position is both scale-driven and highly strategic. AngloGold
rationalized its exploration portfolio in 2019, divesting early-stage ground (now held by RYR) amid
permitting uncertainty, while retaining core assets. For similar reasons, Royal Road shifted focus to
Morocco and Saudi Arabia in recent years. Today, the company returns as the largest mining title and
application holder in Colombia, controlling ~1,840km? of ground built through early staking and the
acquisition of AngloGold’s portfolio (~US$38m sunk), effectively securing a first-mover position across
multiple belts ahead of a potential policy reset.

The focus is the GAM district (Guintar—Aleman—Margaritas), a large porphyry—skarn system, but the
broader opportunity sits in a pipeline of district-scale targets: Rio Nulpe (extension of the Cascabel
porphyry belt), El Molino (intrusion-related gold systems), Piedra Sentada and La Llanada (high-grade gold
field with ~30g/t underground sampling). What stands out is the depth of groundwork—geophysics,
mapping, early drilling—across a portfolio that remains largely untested at scale. With drilling now
underway and multiple targets ready, RYR is effectively turning on a multi-asset discovery engine in a
jurisdiction that was paused for political reasons, not geological ones—backed by a team with a proven
track record of finding systems like these. We provide an overview of RYR’s Colombia prospects below.
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Guintar—Aleman—Margaritas (GAM): The flagship GAM district (~40km east of Medellin) represents a
large, vertically continuous porphyry—skarn Cu—Au—Ag system with multiple mineralized centres across
>8km?2. Drilling to date (~43 holes / ~13,700m) has consistently intersected broad 100-400m mineralized
envelopes with higher-grade shoots, highlighting a connected system rather than isolated zones. Glintar
forms the bulk-tonnage ‘core’ (we see potential for hundreds of millions of tonnes here, albeit early days
still), while Aleman provides a higher-grade vein overprint (incl. 81m @ 1.0g/t Au), confirming a stacked
system from porphyry to skarn to veins. Margaritas, located ~4km away, remains undrilled but shows
strong surface geochemistry and a coincident magnetic anomaly, interpreted as a shallow expression of a
deeper porphyry—the first two holes going in imminently’ targeting the core of both anomalies.

Nariiio Province: the missing piece of a Tier | Andean porphyry belt

Southern Colombia’s Narifio Province remains underexplored relative to its geological potential, largely
due to historical security constraints rather than a lack of prospectivity. The region hosts multiple mapped
mineral occurrences, historic gold mining activity, and several interpreted porphyry targets, but has seen
limited modern, systematic drilling. Colombia more broadly has been a significant source of new gold
discoveries over the past two decades, highlighting the fertility of its Andean geology.

Royal Road’s land position spans two key metallogenic domains. To the west, the licenses cover part of
the Eocene porphyry belt that extends from Ecuador into Colombia, hosting deposits such as Cascabel
(540Mt @ 0.6% Cu, 0.54g/t Au, P&P) to the southwest and porphyry occurrences associated with the
Mandé batholith to the northeast. This segment of the belt remains relatively underexplored compared
to more established Andean districts. To the east, across a major regional structure, the company’s ground
covers a late Oligocene—Miocene intrusion-related gold belt, which has seen limited modern exploration
but is interpreted to be a source of significant alluvial gold systems in the region.

1. Rio Nulpe: A ~540km? on the Cascabel trend with known porphyry Cu—Au occurrences; large,
underexplored belt-scale position with targets advancing toward initial drill testing.

2. El Molino: A ~73km? intrusion-related gold system with sheeted veins, supported by airborne
geophysics and mapping; notably AngloGold’s preferred target, never drilled pre-divestment—
now drill-ready under a team that knows the geology. Excitingly, the company is seeking to
mobilize here this summer.

3. La Llanada: A ~194km? high-grade goldfield with active mining and underground sampling
averaging ~30g/t Au, providing attractive grades and district-scale exploration upside.

4. Piedra Sentada / El Tambo: Additional district-scale targets within the broader portfolio, with
Piedra Sentada interpreted as a porphyry Cu system and El Tambo hosting vein-style gold
mineralization.

Collectively, this is a rare, consolidated position across fertile but underexplored belts, where multiple
drill-ready targets provide a clear pathway to meaningful discovery.

Strong management bring network and top-shelf geology and proven staying power

RYR CEO Dr. Tim Coughlin is an accomplished geologist and explorer with a triple-play of technical
expertise, experience running junior companies, and excellent geological pedigree. Dr. Coughlin’s PhD
covered Andean copper gold projects, after which he built on his geological expertise working up to Chief
Geologist South America for AngloGold Ashanti. He later led Lydian as CEO through the ~5Moz Amulsar
discovery (~2.6Moz Au P&P 2019), demonstrating an ability to take projects from concept to defined
asset. Importantly, this is not just academic or corporate experience—Coughlin has spent years operating
in-country across Colombia and Nicaragua, building the relationships and local understanding required to
advance projects in complex jurisdictions. Royal Road’s track record reflects this: a consistent ability to
identify prospective ground early, generate targets, drill effectively and advance or monetize assets. In
short, this is a team built to make discoveries—and move quickly when they do.
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Why we like Royal Road Minerals
1. MENA and LatAm explorer with cash, partner, and licences

2. Management track record of discovery
3. Strategic holding in Morrocco with 4km shear zone across license area
4. First mover in KSA, 284km? prospect, funded by JV with a Saudi investment company (MIDU)
5. Largest combined exploration application & mining license holder in Colombia
Catalysts

1. 2026: Exploration at GAM, El Molino, El Aleman, Lalla Aziza, and Jabal Sahabiyah

Research

Brandon Gaspar (Toronto) m +1 437 533 3142 bgaspar@scp-rf.com

Ken llodibe (Toronto) m +1 204 963 3423 kilodibe @scp-rf.com

Omeet Singh (Toronto) m +1 647 527 7509 osingh@scp-rf.com

Moatasm Almaouie (Toronto) m +1 780 299 5151 malmaouie@scp-rf.com

Project PNAV today: 0.32x Asset: Exploration portiolio
1xNAV1q,5 FF FD: C$0.59/sh Country: Colombia, Saudi Arabia, Morocco
C$m Olship NAVx C$/sh
Exploration upside (nominal) 60 100% 1.00x 0.21
Latam prospects (nominal) 60 100% 1.00x 0.21
Cash @ 3Q25 8.9 100% 1.00x 0.03
Cash from options 26 100% 1.00x 0.01
SCP Luna Roja royalty NPV 33.8 100% 1.00x 0.12
GROUP NAV 165 Total 0.59
Source: SCP estimates Market PINAV 0.32x
RESOURCE
FINANCE
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DISCLOSURES & DISCLAIMERS

This research report (as defined under CIRO Rule 3600, Part B) is issued and approved for distribution in Canada by SCP Resource Finance LP
(“SCP”), an investment dealer who is a member of the Canadian Investment Regulatory Organization (“CIRO”) and the Canadian Investor
Protection Fund (“CIPF”). This research report is provided to retail clients and institutional investors for information purposes only. The opinions
expressed in this report are the opinions of the author and readers should not assume they reflect the opinions or recommendations of SCP’s
research department. The information in this report is drawn from sources believed to be reliable but the accuracy or completeness of the
information is not guaranteed, nor in providing it does SCP or persons assume any responsibility or liability whatsoever. This report is not to be
construed as an offer to sell or a solicitation of an offer to buy any securities. SCP accepts no liability whatsoever for any loss arising from any use
or reliance on this research report or the information contained herein. Past performance is not a guarantee of future results, and no
representation or warranty, expressed or implied, is made regarding future performance of any security mentioned in this research report. The
price of the securities mentioned in this research report and the income they generate may fluctuate and/or be adversely affected by market
factors or exchange rates, and investors may realize losses on investments in such securities, including the loss of investment principal.
Furthermore, the securities discussed in this research report may not be liquid investments, may have a high level of volatility or may be subject
to additional and special risks associated with securities and investments in emerging markets and/or foreign countries that may give rise to
substantial risk and are not suitable for all investors. SCP may participate in an underwriting of, have a position in, or make a market in, the
securities mentioned herein, including options, futures or other derivatives instruments thereon, and may, as a principal or agent, buy or sell
such products.

DISSEMINATION OF RESEARCH: SCP’s research is distributed electronically through email or available in hard copy upon request. Research is
disseminated concurrently to a pre-determined list of clients provided by SCP’s Institutional Sales Representative and retail Investment Advisors.
Should you wish to no longer receive electronic communications from us, please contact unsubscribe @scp-rf.com and indicate in the subject line
your full name and/or corporate entity name and that you wish to unsubscribe from receiving research.

RESEARCH ANALYST CERTIFICATION: Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby
certifies that:
. The views and recommendations expressed herein accurately reflect his/her personal views about any and all of the securities or
issuers that are the subject matter of this research report;
. His/her compensation is not and will not be directly related to the specific recommendations or view expressed by the Research
analyst in this research report;
. They have not affected a trade in a security of any class of the issuer within the 30-day period prior to the publication of this research
report;
. They have not distributed or discussed this Research Report to/with the issuer, investment banking group or any other third party
except for the sole purpose of verifying factual information; and
. They are unaware of any other potential conflicts of interest.

UK RESIDENTS: SCP Partners UK Limited (“SCP UK”) is an appointed representative of PillarFour Securities LLP which is authorized and regulated
by the Financial Conduct Authority. This document has been approved under section 21(1) of the FMSA 2000 by PillarFour Securities LLP
(“PillarFour”) for communication only to eligible counterparties and professional clients as those terms are defined by the rules of the Financial
Conduct Authority. Its contents are not directed at UK retail clients. PillarFour does not provide investment services to retail clients. PillarFour
publishes this document as non-independent research which is a marketing communication under the Conduct of Business rules. It has not been
prepared in accordance with the regulatory rules relating to independent research, nor is it subject to the prohibition on dealing ahead of the
dissemination of investment research. It does not constitute a personal recommendation and does not constitute an offer or a solicitation to buy
or sell any security. SCP UK and PillarFour consider this note to be an acceptable minor non-monetary benefit as defined by the FCA which may
be received without charge. This is because the content is either considered to be commissioned by SCP UK’s clients as part of their advisory
services to them or is short term market commentary. Neither SCP UK nor PillarFour nor any of its directors, officers, employees or agents shall
have any liability, howsoever arising, for any error or incompleteness of fact or opinion in it or lack of care in its preparation or publication;
provided that this shall not exclude liability to the extent that this is impermissible under the law relating to financial services. All statements and
opinions are made as of the date on the face of this document and are not held out as applicable thereafter. This document is intended for
distribution only in those jurisdictions where PillarFour is permitted to distribute its research.

IMPORTANT DISCLOSURES FOR U.S. PERSONS: This research report was prepared by SCP Resource Finance LP (“SCP”), a company authorized to
engage in securities activities in Canada. SCP is not a registered broker/dealer in the United States and, therefore, is not subject to U.S. rules
regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of
1934, as amended (the “Exchange Act”). Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or
related financial instruments based on the information provided in this research report should do so only SCP Real Assets, LLC (“SCP-RA”), a
broker dealer in the United States registered with the Securities Exchange Commission (“SEC”), the Financial Industry Regulatory Authority
(“FINRA”), and a member of the Securities Investor Protection Corporation (“SIPC”). Under no circumstances should any recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through SCP.

SCP-RA accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a
U.S. person other than a major U.S. institutional investor. The analyst whose name appears in this research report is not licensed, registered, or
qualified as a research analyst with FINRA and may not be an associated person of SCP-RA and, therefore, may not be subject to applicable
restrictions under FINRA Rule 2241 regarding communications by a research analyst with a subject company, public appearances by the research
analyst, and trading securities held by a research analyst account. To make further inquiries related to this report, United States residents should
contact their SCP-RA representative.
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ANALYST CERTIFICATION / REGULATION AC: The analyst and associate certify that the views expressed in this research report accurately reflect
their personal views about the subject securities or issuers. In addition, the analyst and associate certify that no part of their compensation was,
is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report.

SCP RESOURCE FINANCE EXPLANATION OF RECOMMENDATIONS: Should SCP issue research with recommendations, the research rating
guidelines will be based on the following recommendations:

BUY: The stocks total returns are expected to be materially better than the overall market with higher return expectations needed for
more risky securities markets

NEUTRAL: The stock’s total returns are expected to be in line with the overall market
SELL: The stocks total returns are expected to be materially lower than the overall market
TENDER: The analyst recommends tendering shares to a formal tender offering

UNDER REVIEW: The stock will be placed under review when there is a significant material event with further information pending;
and/or when the research analyst determines it is necessary to await adequate information that could potentially lead to a re-
evaluation of the rating, target price or forecast; and/or when coverage of a particular security is transferred from one analyst to
another to give the new analyst time to reconfirm the rating, target price or forecast.

NOT RATED ((N/R): The stock is not currently rated

Research Disclosure Response
1 | SCP collectively beneficially owns 1% or more of any class of the issuer's equity securities* NO
, The analyst or any associate of the analyst responsible for the report or recommendation or any individual directly NO
involved in the preparation of the report holds or is short any of the issuer's securities directly or through derivatives
An SCP partner, director, officer or analyst involved in the preparation of a report on the issuer, has during the preceding
3 | 12 months provided services to the issuer for remuneration other than normal course investment advisory or trading NO
execution services
4 SCP has provided investment banking services for the issuer during the 12 months preceding the date of issuance of the NO
research report or recommendation
Name of any director, officer, employee or agent of SCP who is an officer, director or employee of the issuer, or who NO
> serves in an advisory capacity to the issuer
6 | SCPis making a market in an equity or equity related security of the issuer NO
7 | The analyst preparing this report received compensation based upon SCP's investment banking revenue for the issuer NO
8 | The analyst has conducted a site visit and has viewed a major facility or operation of the issuer NO
9 | The analyst has been reimbursed for travel expenses for a site visit by the issuer NO

SCP Resource Finance Equity Research Ratings:

L As at the end of the month immediately preceding the date of issuance of the research report or the end of the second most recent month if the
issue date is less than 10 calendar days after the end of the most recent month




