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AURA ANNOUNCES CREDIT RATING UPGRADE ON GLOBAL SCALE TO ‘BB- FROM ‘B+’
AND ON BRAZILIAN NATIONAL SCALE TO ‘brAA+’ FROM ‘brAA’, BOTH WITH OUTLOOK
REVISED TO STABLE

ROAD TOWN, British Virgin Islands, March 03, 2026 - Aura Minerals Inc. (Nasdaq: AUGO) (B3: AURA33) (“Aura”
or the “Company”) announced today that its issuer credit rating was upgraded by S&P Global Ratings from ‘B+’ to
‘BB-’, with stable outlook and, on national scale, S&P upgraded Aura’s Brazilian National Scale rating from ‘brAA’ to
‘brAA+’ and revised the outlook from positive to stable. The rating on the debentures issued by Aura Almas Mineragéo
S.A. (“Aura Almas”) were also raised from ‘brAA’ to ‘brAA+’.

The upgrade reflects expectations that record-high gold prices, combined with the Company’s consistently increasing
production volumes, will contribute to maintaining robust EBITDA and cash flow, supporting Aura’s ongoing growth
strategy. According to S&P, the stable outlook is based on expectations of continued production growth over the next
two years, driven by project development and capacity expansions at existing operations, alongside a gradual
improvement in cash costs. The agency also anticipates that adjusted gross debt to EBITDA will remain in low levels,
supported by favorable gold prices and higher output, even amid increased capital investments and dividend
distributions. In addition, the outlook incorporates the expectation that the Company will preserve a solid liquidity
position.

Rodrigo Barbosa, President and CEO of Aura, comments, “These rating upgrades on global and national scales reflect
our consistent growth strategy and strong operating platform. In recent years, we've boosted production and advanced
new projects, enabling sustainable growth while maintaining dividends and a solid balance sheet. With rising gold prices
and contributions from Borborema and MSG, we project 340k-390k GEO in 2026 and aim to exceed 600k GEO in the
years ahead. The stable outlook boosts our confidence in balancing scale, profitability, and smart capital use, while
advancing projects responsibly, generating cash flow, and delivering long-term value for shareholders and communities”

The full report is available on www.spglobal.com/ratings and Aura’s IR website.

About Aura 360° Mining

Aura is focused on mining in complete terms — thinking holistically about how its business impacts and benefits every
one of our stakeholders: our company, our shareholders, our employees, and the countries and communities we serve.
We call this 360° Mining.

Aura is a company focused on the development and operation of gold and base metal projects in the Americas. The
Company's six operating assets include Minosa gold mine in Honduras; Almas, Apoena, Borborema and MSG gold
mines in Brazil; and Aranzazu, a copper, gold, and silver mine in Mexico. Additionally, the Company owns Era Dorada,
a gold project in Guatemala; Tolda Fria, a gold project in Colombia; and three projects in Brazil: Matupa, which is under
development; S&o Francisco, which is in care and maintenance; and the Carajas copper project in the Carajas region,
in the exploration phase.

For further information, please visit Aura’s website at www.auraminerals.com or contact:

Investor Relations
ri@auraminerals.com
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Rating Action Overview

Matheus H Cortes

e Record-high gold prices and Aura Minerals Inc.'s consistently increasing volumes will continue Sao Paulo
to boost its EBITDA and cash flow, which will fund its ongoing growth strategy. 55-11-3039-9775
matheus.cortes
e This will enable gross leverage to remain comfortably at 0.5x-1.0x, despite higher capital @spglobal.com

expenditure (capex) and dividends.

e Asresult, on March 3, 2026, we raised our issuer credit rating on Aura to 'BB-' from 'B+'.

. . . . . . . Flavia M Bedran
e The stable outlook reflects our expectation that Aura will continue increasing its production

Sao Paulo
and gradually reducing its cash cost in the next two years. This, coupled with supportive gold 55-11-3039-9758
prices, will allow the company to maintain its gross debt to EBITDA at 0.5x-1.0x and adequate flavia.bedran
liquidity. @spglobal.com

Rating Action Rationale

Higher gold prices and volumes will continue to support Aura's performance after record-high
results in 2025. Geopolitical and macroeconomic uncertainty fueled a surge in gold prices last
year to about $3,700 per ounce (0z) from $1,900 in 2024. This, coupled with the start of Aura's
operations in Borborema in the third quarter last year, has bolstered its results. The company
reported an output of 280,000 oz, revenue of US$921 million, and EBITDA of US$549 million in
2025, compared with 267,232 oz, $594 million, and $268 million, respectively, in 2024.

We believe persistent macroeconomic risks including trade frictions and regional conflicts will
continue to keep gold prices elevated. Our current price deck assumes an average of $4,500 per
0z in 2026, and trending downward to $3,700 in 2027 and $3,000 in 2028 from cyclical peaks.
These price levels, coupled with increasing volumes mainly coming from the integration of
Mineragéo Serra Grande (MSG) and the ramp-up of Borborema, will boost Aura's performance.

We forecast total output reaching approximately 365,000 oz in 2026 and 393,000 oz in 2027, and
EBITDA to reach $871 million and $799 million, respectively, in the same years.
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We expect Aura to maintain robust free operating cash flow (FOCF) and low leverage despite
higher investments. We forecast capex to rise to $280 million in 2026 and $325 million in 2027
from $205 million in 2025, mostly for the following:

e The ramp-up and further expansion of Borborema in Brazil. The mine achieved commercial
production in September 2025, and the company is committed to raising output to 65,000 -
77,000 oz in 2026 from 28,600 in 2025. Engineering studies and water assessments are
underway to potentially double the plant's capacity.

e Expansion of the Almas plant in Brazil to increase its ore processing capacity to about 3 million
from 2 million in 2025.

e Ongoing exploration and development investments in the North Phase 3 pit of Apoena in
Brazil, which is expected to provide access to higher grades starting in 2027 and increase
production.

e The beginning of construction of the Era Dorada project in Guatemala, considering groundwork
and early-stage investments. However, capex for this mine can increase, as the full
construction plan is yet to be approved by the board, with the decision expected in the first
half of 2026.

We believe Aura's internal cash generation will be more than enough to support higher capex,
which will allow the company to maintain robust FOCF of $300 million in 2026 and $240 million in
2027, and low leverage, with gross debt to EBITDA of 0.5x-1.0x, compared with $53 million and
0.9x, respectively, in 2025.

However, we believe the company will also increase dividends amid higher cash flow. We forecast
a payout of $213 million in 2026 and $150 million in 2027, compared with $116 million in 2025 and
$43 million in 2024, but depending on the maintenance of a comfortable cash position.

Ongoing investments to increase scale and diversification could result in a higher rating. The
ramp-up of projects such as Almas and Borborema and the acquisition of MSG extend Aura's
track record of developing new assets and capturing growth opportunities. However, it's remains
smaller than similar or higher rated peers, while continuing to focus exclusively on one
commodity (gold) and operating fewer assets, which can increase operating volatility in down
cycles. Also, its exposure to issues such as social conflicts, project delays, or weather hazards
continue to limit the rating.

Nevertheless, the new projects, such as Era Dorada, Matupa in Brazil, and Tolda Fria in Colombia,
and investments in increasing capacity at Aura's existing mines will raise its production. Also, we
believe that Aura will continue to pursue strategic mergers and acquisitions (M&As) to support its
growth, as was the case in the past.

We believe the company has sufficient cushion in its metrics to absorb potential peaks in cash
outflow or leverage in a scenario of higher capex or acquisitions. Still, once and if any new project
is announced, we will reassess its impact on the company's credit profile.

Outlook

The outlook is stable, reflecting our expectation that Aura will continue increasing its production
in the next two years as it develops new projects to expand capacity in its existing mines, as well
as gradually reducing its cash cost. We expect the company to maintain adjusted gross debt to

EBITDA at 0.5x-1.0x thanks to favorable gold prices and increasing volumes, even in a scenario of

www.spglobal.com/ratingsdirect March 3, 2026



Aura Minerals Inc. Upgraded To 'BB-' From 'B+' On Increasing Scale And Improved Cash Flow; Outlook Stable

higher capex and dividends. The stable outlook also reflects our expectation that Aura will
maintain adequate liquidity.
Downside scenario

We could downgrade Aura in the next 12-18 months if a drop in prices or weaker operational
performance, because of lower ore grades or adverse weather conditions, reduces volumes, or if
operational disruptions at its projects restrain output growth. At the same time, sustained high
capex, aggressive dividend distribution, and increased working capital pressure could erode
credit metrics, such as gross debt to EBITDA at consistently above 1.5x, could lead to a negative
rating action.

Upside scenario

Although unlikely, we could upgrade Aura in the next 12-18 months if the ramp-up of the current
projects is faster than expected and the company proceeds with new expansion projects or
M&As to widen its scale and diversification to other commodities. In such a scenario, we expect
Aura to maintain adequate liquidity and a conservative approach to leverage.

Company Description

Aura is a mining company that operates and develops gold and copper projects in the Americas.
The company's producing assets consists of:

e Minosa/San Andrés gold mine in Honduras

e Apoena/Ernesto Pau-a-Pique mining complex
e Almas gold mine in Brazil

e Aranzazu gold and copper mine in Mexico

e Borborema gold mine in Brazil

e The MSG mining complex in Brazil

The company has other gold projects in Brazil such as Matup4, Serra da Estrela, and a 11.3%
stake in Altamira. In addition, Aura recently acquired the mining rights of Cerro Blanco/Era
Dorada, a mine in Guatemala, and owns the Tolda Fria gold project in Colombia.

Aura's majority shareholder is Northwestern Enterprises Ltd. (not rated), with a stake of 47.7%.
Northwestern Enterprises is owned by the chairman of Aura's board of directors, Paulo Carlos de
Brito. The company is incorporated in the British Virgin Islands and publicly traded on Nasdaq
and Brazilian stock exchange. Currently, the largest shareholders after Northwestern Enterprises
are Kapitalo (6.9%) and Conway (2.5%).

Our Base-Case Scenario

Assumptions
e Brazil'sinflation to average 4.4% in 2026, 3.7% in 2027, and 3.2% in 2028.
e Average exchange rate of Brazilian real (R$) 5.50 - R$5.65 per $1 over the next few years.

e Mexico's inflation to average 3.5% in 2026, 3.1% in 2027, and 3.0% in 2028.
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e Average exchange rate of Mexican peso (MXN) 19 — MXN20 per $1 over the next few years.
e Honduras'inflation to average 4% in the coming years.

o Average exchange rate of Honduran lempira (HNL) 26.25 - HNL27.25 per $1 over the next few
years.

e Sales volumes of about 365,000 gold equivalent ounces (GEOs) in 2026, 393,000 GEOs in 2027,
and 445,000 GEOs in 2028, as the company expands capacity in Borborema, incorporates MSG
and start operations in Era Dorada.

e According to S&P Global Ratings' price deck, gold prices of $4,500 per oz for 2026, $3,700 per
0z in 2027, and $3,000 per oz in 2028. Copper prices of approximately $12,000 per ton for
2026, $11,500 for 2027, and $11,000 for 2028.

e Capex of approximately $280 million in 2026, $325 million in 2027, and $320 million in 2028.

e Dividend distributions of 20% of EBITDA minus maintenance and exploration capex.
Extraordinary dividend payments, when cash generation is strong, of about $200 million in
2026, $135 million in 2027, and $142 million in 2028.

Share repurchases of $10 million per year in the next three years.

Key metrics

Aura Minerals Inc.--Forecast summary

Period ending Dec-31-2022 Dec-31-2023 Dec-31-2024 Dec-31-2025 Dec-31-2026 Dec-31-2027 Dec-31-2028 Dec-31-2029

(Mil. $) 2022a 2023a 2024a 2025a 2026e 2027f 2028f 2029f
Revenue 393 417 594 922 1,479 1,423 1,313 1,519
Gross profit 171 175 314 606 947 876 n 750
EBITDA 134 136 268 530 871 799 631 658
(reported)
Plus: Operating -- -- - - - -- --
lease
adjustment
(OLA) rent
Plus/(less): 0 7) 0 12 -- -- --
Other
EBITDA 134 129 268 542 871 799 631 658
Less: Cash (16) (25) (36) (47) (61) (57 (47) (41
interest paid
Less: Cash (4 13) (19) (85) (176) (164) (127) (128)
taxes paid
Plus/(less): -- - - - - -- -
Other
Funds from 77 90 214 410 634 584 462 489
operations (FFO)
EBIT 88 80 Al 478 766 708 551 554
Interest expense 7 20 31 30 61 51 41 41
Cash flow from 81 99 186 258 589 565 433 443
operations (CFO)
Capital 101 102 190 205 280 325 320 315
expenditure
(capex)
Free operating (20) (3) (3) 53 309 240 13 128

cash flow (FOCF)
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Aura Minerals Inc.--Forecast summary

Dividends 20 28 43 16 213 150 142 149
Share 9 - 13 0 10 10 10 10
repurchases

(reported)

Discretionary (50) (31 (60) (63) 86 80 (39) (31)

cash flow (DCF)

Debt (reported) 202 295 443 41 41 41 41 41
Plus: Lease 39 39 24 24 24 24 24 24
liabilities debt
Plus: Pension - -- -- -- - - -- -
and other
postretirement
debt
Less: -- - -- -- -- -- -- --
Accessible
cash and liquid
Investments
Plus/(less): -- - 35 59 59 59 59 59
Other

Debt 241 334 503 494 494 494 494 494

Equity 310 315 223 266 571 904 1,134 1,360

FOCF (adjusted (65) (6) (6) 46 299 230 102 n7

for lease capex)

Interest expense 7 20 31 30 61 51 41 41

(reported)

Capex (reported) 103 96 181 179 280 325 320 315

Cash and short- 128 237 270 289 365 435 385 343

term

investments

(reported)

Adjusted ratios

Debt/EBITDA (x) 1.8 2.6 1.9 0.9 0.6 0.6 0.8 0.8

FFO/debt (%) 32.0 26.9 42.5 83.0 128.3 18.2 93.6 991

FFO cash 5.9 4.5 6.9 9.7 M4 12.4 12.3 131

interest coverage

)

EBITDA interest 18.4 6.6 8.6 18.0 14.2 15.6 15.4 16.2

coverage (x)

CFO/debt (%) 33.4 29.8 37.0 52.2 119.3 N4.4 87.6 89.7

FOCF/debt (%) (8.4) (0.8) (0.7) 10.7 62.6 48.6 22.8 25.9

DCF/debt (%) (20.7) (9.3) (11.8) (12.8) 17.4 16.3 (8.0 (6.2)

Lease capex- (27.1) (1.9 (1.2) 9.3 60.6 46.5 20.6 23.6

adjusted

FOCF/debt (%)

Annual revenue (1.7) 6.2 42.5 55.1 60.5 (3.8) (7.8) 15.7

growth (%)

Gross margin (%) 43.6 41.9 52.8 65.7 64.0 61.6 54.2 49.4

EBITDA margin 341 30.9 45.2 58.8 58.9 56.2 481 43.4

(%)

Return on capital 18.0 13.3 30.7 64.4 84.0 57.5 36.4 31.8

(%)

Return on total 13.4 9.7 21.0 35.6 40.8 30.5 20.9 18.5

assets (%)
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Aura Minerals Inc.--Forecast summary

EBITDA/cash 8.5 5.1 7.4 .5 14.2 15.6 15.4 16.2
interest (x)

EBIT interest 12.1 4.1 6.8 15.9 12.5 13.8 13.4 13.6
coverage (x)

Debt/debt and 43.7 51.4 69.3 65.0 46.4 35.3 30.3 26.6
equity (%)

Debt fixed- 18.4 6.6 8.6 18.0 14.2 15.6 15.4 16.2
charge coverage

(x)

Debt/debt and 43.7 51.4 69.3 65.0 46.4 35.3 30.3 26.6
undepreciated
equity (%)

All figures are adjusted by S&P Global Ratings, unless stated as reported. a--Actual. e--Estimate. f--Forecast. $--U.S. dollar.

Liquidity

Aura's liquidity remains adequate, in our view. We forecast that the company's cash sources will
exceed its cash uses by more than 40% for the next 12 months. This favorable liquidity profile is
maintained despite substantial expansion capex and extraordinary dividend distributions,

supported by solid cash flows. We believe Aura has the flexibility to postpone a portion of its
capex and shareholder returns if needed in a stressful scenario, which would support its liquidity.

Principal liquidity sources Principal liquidity uses
e Cash and cash equivalents of $289 million as of Dec. e Short-term debt of $99.5 million as of Dec. 31, 2025
31,2025

o Working capital outflows of almost $80 million in 2026
e Expected funds from operations of about $660 million

in 2026

e Total capex of about $280 million in 2026
e Dividend payout of $213 million in 2026

e Share repurchases totaling $10 million in 2026

Covenants

Aura's covenant is of debt payment acceleration, measured quarterly, and differs from our
calculation as we analyze gross debt figures and consider lease liabilities as debt. Below is the
company's covenant:

e Netdebt to EBITDA of maximum of 2.75x (at the end of 2026, maximum of 2.0x; starting in
March 2027, maximum of 1.5x)

Aura has a comfortable cushion for the current and next few years.

Environmental, Social, And Governance

Both environmental and social factors are negative considerations in our credit rating analysis of
Aura.

Operationally, Aura faces risks from extreme weather events, such as floods. While the
company's geographically diverse footprint, spanning three countries in the Americas and
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encompassing six operating assets, mitigates this risk, the use of downstream tailings dams
poses a potential hazard. Although these dams are considered safer than upstream designs, the
volume of tailings generated by gold mining, while lower than for other minerals, remains a
concern. Furthermore, Aura's tailings dams are in relatively remote areas, minimizing the

potential impact on populated communities.

Social risks are also a factor, as demonstrated by the blockage of Aura's mines in Honduras in
July 2021, which disrupted operations and production for several days. Progress is made in
securing licenses to start operations at the Era Dorada project in Guatemala.

Finally, we view governance risk factors as moderately negative, reflecting detrimental decisions
in the past such as the default of a U.S. subsidiary (without guarantees from Aura or other
subsidiaries) in November 2021 and the operational setbacks such as the mine blockage in

Honduras in 2021.

Rating Component Scores

Rating Component Scores

Component

Foreign currency issuer credit rating BB-/Stable/--
Local currency issuer credit rating BB-/Stable/--
Business risk Weak

Country risk

Moderately high risk

Industry risk

Moderately high risk

Competitive position

Weak

Financial risk

Intermediate

Cash flow/leverage

Intermediate

Anchor

bb

Modifiers

Diversification/portfolio effect

Neutral/Undiversified

Capital structure Neutral
Financial policy Neutral
Liquidity Adequate

Management and governance

Moderately negative

Comparable rating analysis

Negative

Stand-alone credit profile

bb-

Related Criteria

e Criteria | Corporates | General: Sector-Specific Corporate Methodology, July 7, 2025

e (Criteria | Corporates | General: Methodology: Management And Governance Credit Factors For

Corporate Entities, Jan. 7, 2024

e Criteria | Corporates | General: Corporate Methodology, Jan. 7, 2024

e General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,

2021

e (General Criteria: Group Rating Methodology, July 1, 2019
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e Criteria | Corporates | General: Corporate Methodology: Ratios And Adjustments, April 1, 2019

e Criteria | Corporates | General: Methodology And Assumptions: Liquidity Descriptors For Global
Corporate Issuers, Dec. 16, 2014

e General Criteria: Methodology: Industry Risk, Nov. 19, 2013

e General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013

e General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Ratings List

Ratings List

Upgraded; Outlook Action

To From

Aura Minerals Inc.

Issuer Credit Rating BB-/Stable/-- B+/Positive/--

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each of S&P Global Ratings' rating categories is
contained in "S&P Global Ratings Definitions" at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceld/504352. Complete ratings
information is available to RatingsDirect subscribers at www.capitalig.com. All ratings referenced herein can be found on S&P Global Ratings' public website at
www.spglobal.com/ratings.
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Ratings de emissor e de emissdo da Aura Minerals
elevados para ‘brAA+’ por maior escala e recordes

de precgos; perspectiva estavel

3 de margo de 2026

Resumo da A¢ao de Rating

e Com oramp-up de Borborema e a integragdo da mineragéo Serra Grande, a Aura Minerals
Inc. (Aura) continuou a expanséo de seus volumes em 2025. Assim, terminou 0 ano com uma
produgao de 280.000 ongas equivalentes de ouro (GEO - gold equivalent ounces), um
crescimento de 5% ante a produg&o do ano anterior.

e Esperamos um crescimento robusto dos volumes, com integragdo completa das operagdes
dessas duas minas. Além disso, os pregos spot de ouro estdo em recorde absoluto
ultrapassando US$5.400 por onga, um crescimento de 50% comparado a média ja elevada
de US$3,440 por onga em 2025.

e Em3demargo de 2026, A S&P National Ratings elevou o rating na Escala Nacional Brasil da
Aura de ‘brAA’ para ‘brAA+’, e alterou a perspectiva do rating de positiva para estavel. Além
disso, elevou os ratings das debé&ntures emitidas pela Aura Almas Mineragao S.A. (Aura
Almas) de ‘brAA’ para ‘brAA+’. Os ratings de recuperacgéo ‘br3’ (60%) permanecem
inalterados.

e Aperspectiva estavel indica nossa expectativa de crescimento de volumes em meio a pregos
recordes de ouro. A companhia deve se beneficiar da operagao das minas de Borborema e
Serra Grande durante todo 0 ano enquanto mantém a divida liquida sobre EBITDA préoxima
ou abaixo de 1,0x.

Fundamento da A¢ao de Rating

Volumes em 2026 devem ultrapassar 360.000 GEOs. Projetamos crescimento significativo de
volume para 2026 com a companhia se beneficiando da anualizagdo dos volumes de Borborema
e Serra Grande. Ainda, esperamos manutencgéo dos niveis de produgédo em suas outras minas ao
longo do ano. Assim, o crescimento em GEOs deve ultrapassar 30% em 2026. A companhia deve
seguir aumentando volumes gradualmente nos préximos anos, aproximando-se das 400.000
GEOs a partir de 2027 e ultrapassando 450.000 GEOs com a conclusdo do préximo projeto de
expansao, que deve ser Era Dorada ou Matupa.

Pregos recordes sustentam geragao de caixa em meio a investimentos relevantes e
remuneragao aos acionistas. Os pregos de ouro bateram recordes consecutivamente nos
altimos meses. O prego por onga ultrapassou US$5.400 no mercado spot, comparado a
US$2.600-US$3.000 por onga no primeiro trimestre de 2025 e a uma média de US$3.400 ao
longo de 2025, que ja era recorde. Nesse contexto, esperamos geragao de fluxo operacional de
caixa livre (FOCF — free operating cash flow) acima de US$200 milhdes em 2026 e acima de
US$100 milhdes de forma consistente nos proximos anos mesmo com a queda projetada nos
precgos de ouro. Tal projegéo de FOCF auxilia a companhia a arcar com os relevantes

brazil.ratings.spglobal.com

Alexandre Galafazzi

S&o Paulo

55 (11) 3039-4826
alexandre.galafazzi@spglobal.com

Wendell Sacramoni, CFA

Sao Paulo

55 (11) 3039-4855
wendell.sacramoni@spglobal.com

Francisco Comelli

Buenos Aires

54 (11) 3034-4671
francisco.comelli@spglobal.com


https://brazil.ratings.spglobal.com/

Ratings de emissor e de emissdo da Aura Minerals elevados para ‘brAA+’ por maior escala e recordes de pregos;
perspectiva estavel

investimentos (capex) em expansdo, que estimamos em mais de US$200 milhdes em 2026 (ja
considerando o inicio de mais um projeto de expanséo). Portanto, apesar de leve crescimento na
alavancagem nominal, seu indice de divida liquida sobre EBITDA permaneceria abaixo de 0,5x
devido ao crescimento acentuado de seu EBITDA, que deve ultrapassar US$800 milhdes em 2026
e 2027.

Histoérico de execugdo de projetos da seguranga a plano de investimentos. A Aura foi bem-
sucedida na recuperagéo de alguns ativos, como Aranzazu, e construiu minas como Almas e
Borborema dentro do prazo e de seu orgamento inicial. Esse histérico da seguranga para a
companhia obter éxito na execugado de seu plano de capex dos préximos anos. Tal plano consiste
na recuperagéo e diminuigéo do custo-caixa de Serra Grande, no desenvolvimento de um novo
projeto, seja ele Matupa ou Era Dorada (ja considerado em nosso cenario-base), e na expanséo
da mina de Borborema apés anltncio de acordo visando a realocagéo da estrada no local, o que
deve aumentar suas reservas nessa mina em mais de 60%.

Perspectiva

A perspectiva estavel reflete nossa expectativa da manutengao de pregos favoraveis de ouro que
permitirdo a Aura financiar internamente grande parte de seu capex de expansdo nos préximos
anos. Assim, esperamos que a companhia ultrapasse 350.000 ongas de produgédo em 2026 e
atinja 400.000 ongas a partir de 2027. Com isso, esperamos FOCF positivo em mais de US$100
milhdes nos préoximos anos, mantendo divida liquida sobre EBITDA consistentemente abaixo de
1,0x.

Cenario de rebaixamento

Poderemos rebaixar os ratings da Aura nos préximos 12 meses caso a companhia reverta a
tendéncia de crescimento de seus volumes ou se 0s pregos de ouro apresentarem queda
expressiva, levando um recorrente consumo de caixa. Nesse cenario, o elevado investimento, a
elevada remuneragéo aos acionistas e as altas necessidades de capital de giro enfraqueceriam
significativamente as métricas de crédito da empresa.

Assim, observariamos as seguintes métricas:
e Divida sobre EBITDA aproximando-se de 2,0x;
e FOCF sobre divida consistentemente negativa; e

e Colchéo de liquidez pressionado, com fontes sobre usos abaixo de 10%.

Cenario de elevagéao

Poderemos elevar os ratings da Aura nos proximos 12-24 meses caso a empresa mantenha a
trajetéria de crescimento de forma consistente, com diminuigéo do custo-caixa de Serra Grande,
avangos na construgéo de um novo projeto, e ultrapasse as 450.000 ongas de produgéo. Nesse
cenario, os riscos operacionais seriam significativamente diluidos na operagao distribuida em
seis Minas em quatro paises diferentes.

Além disso, observariamos as seguintes métricas:
e Divida sobre EBITDA confortavelmente abaixo de 2,0x;
e FOCF sobre divida acima de 10%; e

e Colchéo de liquidez consistentemente acima de 20%.
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Descricao da Empresa

A Aura é uma mineradora que opera e desenvolve projetos de ouro e cobre nas Américas. Os
ativos de produgéo da empresa incluem as propriedades minerais da mina de ouro Minosa/San
Andrés, em Honduras, o complexo de mineragéo Apoena/Ernesto Pau-a-Pique (EPP) e as minas
Almas, Borborema e Serra Grande, no Brasil, além da mina de ouro e cobre Aranzazu, no México.
Além disso, possui outros projetos de ouro no Brasil, como Matup4, Serra Grande, Serra da
Estrela e uma participagao de 19% em Altamira. Em 2024, a empresa adquiriu os direitos de
mineragéo da Cerro Blanco/Era Dorada, uma mina na Guatemala, e possui um projeto de ouro,
Tolda Fria, na Coldmbia.

O acionista majoritario da companhia é a Bergnol Holding Ltd. (n&o avaliada), anteriormente
denominado Northwestern Enterprises Ltd., que, em conjunto a participagao da pessoa fisica de
Paulo Carlos de Brito, controla a empresa com pouco mais de 51% de participagao. A Bergnol
Holding Ltd. é detida pelo presidente do conselho de administragdo da Aura, Paulo Carlos de
Brito. A empresa foi constituida nas Ilhas Virgens Britanicas e tem suas agdes negociadas
publicamente nas bolsas de valores do Brasil e dos Estados Unidos. Em 2025, sua receita
totalizou US$920 milhdes, com EBITDA de US$540 milhdes.

Perfil de producao e custos por mina em 2025

Minas Pais Commodity Producao Custo-caixa AISC
(koz - GEO) (US$/02) (US$/02)
Aranzazu México Cobre/Ouro 83 1.156 1.569
Apoena (EPP) Brasil Ouro 35 1.232 2.007
Minosa (San Andres) Honduras Ouro 72 1.152 1.297
Almas Brasil Ouro 57 1.004 1.150
Borborema Brasil Ouro 29 1.009 1.175
Serra Grande Brasil Ouro 5 2.148 3.132
Novos projetos
Matupa Brasil Ouro - - -
Carajas (Serra da Estrela) Brasil Cobre/Ouro - - -
Tolda Fria Colombia Ouro - - -
Cerro Blanco/Era Dorada Guatemala Ouro - - -
Total 280 1.136 1.458

GEO - Oncas equivalentes de ouro. /0z - Por onga. Koz - Mil ongas. AISC - Custos totais de sustentacéo.
Fonte: S&P National Ratings e relatérios da empresa.

Nosso Cenario de Caso-Base

Premissas

e PIBdo Brasil deve crescer 1,7% em 2026, 2,1% em 2027 e 2,2% em 2028.

e Inflagdo média do Brasil de 4,4% em 2026, 3,7% em 2027 e 3,2% em 2028.
e Taxade cambio média de R$ 5,55-R$ 5,65 por US$1 nos préximos anos.

e Inflagdo média do México de 3,5% em 2026, 3,1% em 2027 e 3,0% em 2028.
e Taxa de cAmbio do México de MX19-MX21 por US$$1 nos proximos anos.

e Inflagdo média de Honduras de 4,0% no ano atual e nos anos seguintes.
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e Taxade cAmbio de Honduras de HNL 26-HNL 28 por US$1 nos préximos anos.

e Volumes de vendas de aproximadamente 360.000 GEOs em 2026, 390.000 GEOs em 2027 e
440.000 GEOs em 2028, a medida que a empresa expande a capacidade em Borborema e
inicia as operagdes em Serra Grande.

e Pregos do ouro de aproximadamente US$4.100 por onga em 2026, US$3.700 por onga em
2027 e US$3.000 por onga em 2028.

e Precos do cobre de aproximadamente US$12.000 por tonelada em 2026, US$11.500 em 2027
e US$11.000 em 2028.

e Capex de aproximadamente US$350 milhdes em 2026, US$395 milhdes em 2027 e
aproximadamente US$320 milhdes em 2028.

e Distribuigio de dividendos totalizando cerca de US$200 milhdes em 2026 e US$130 milhdes
em 2027 e 2028.

e Recompra de agdes de $10 milhdes em 2026 e nos proximos anos.

Principais métricas

Aura Minerals Inc. — Resumo das proje¢bes*

Fim do periodo --Ano fiscal findo em 31 de dezembro de --
2022R 2023R 2024R 2025R 2026E 2027P 2028P
R$ milhdes
Receita 393 417 594 922 1.479 1.423 1.313
EBITDA (reportado) 134 136 268 530 871 799 631
(+/-) Outros 0 7) 0 12 -- -- --
EBITDA 134 129 268 542 871 799 631
(-) Juros-caixa pagos 16) (25) (31 (38) (29) 7) 8
(-) Imposto-caixa pago (41) (13) (19) (85) (175) (162) (125)
Geragéo interna de caixa (FFO - funds from operations) 77 90 219 419 667 620 498
Despesa com juros 7 20 26 21 29 17 8
Fluxo de caixa operacional (OCF - operating cash flow) 81 99 186 258 587 558 424
Investimentos (capex) 101 102 190 205 350 395 320
Fluxo de caixa operacional livre (FOCF - free operating (20) (3) (3) 53 237 163 104
cash flow)
Dividendos 20 28 43 16 199 136 142
Recompra de agdes (reportada) 9 - 13 0 10 10 10
Fluxo de caixa discricionario (DCF - discretionary cash (50) (31) (60) (63) 28 17 (48)
flow)
Divida (reportada) 202 295 443 4M 4N 4N 561
(+) Passivos de arrendamentos 39 39 24 24 24 24 24
(-) Caixa acessivel e investimentos liquidos (127) (237) (270) (286) (307) (314) (404)
(+/-) Outros - - 37 57 57 57 57
Divida M4 96 234 207 186 179 239
Caixa e investimentos de curto prazo (reportados) 128 237 270 289 307 314 404

indices ajustados

Divida/EBITDA (x) 0,8 0,7 0,9 0,4 0,2 0,2 0,4
FFO/divida (%) 67,8 93,4 93,5 202,8 358,9 3461 208,8
Cobertura de juros pelo EBITDA (x) 18,4 6,6 10,4 25,8 30,4 45,7 78,4
OCF/divida (%) 70,9 103,3 79,4 124,8 315,8 31,3 177,6
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FOCF/divida (%) (17,8) (2,9) (1,5) 25,6 127,4 90,8 43,5
DCF/divida (%) (43,8) (82,1 (25,4) (30,6) 14,9 9,4 (20,2)
Crescimento anual da receita (%) M,7) 6,2 425 55,1 60,5 (3,8) (7,8)
Margem EBITDA (%) 34,1 30,9 45,2 58,8 58,9 56,2 48,1
EBITDA/juros-caixa (x) 8,5 51 8,8 14,2 30,4 457 78,4

*Todos os nimeros foram ajustados pela S&P National Ratings, exceto se apresentados como reportados. R: Realizado. E: Estimado. P: Projetado.

Liquidez

Avaliamos a liquidez da Aura como suficiente. A companhia mantém desembolsos expressivos
relativos ao seu capex de expansdo, remuneragéo dos acionistas e aquisi¢gdes, porém tem
flexibilidade para diminui-los de maneira significativa em um cenario de estresse. Além disso,
abriu capital na Nasdag em 2025 e captou US$200 milhdes, tem amplo acesso a captagdes
bilaterais e emissdes no mercado de capitais local e vem batendo recordes na gerag&o interna de
caixa em meio a pregos favoraveis de ouro. Com isso, suas fontes sobre usos de caixa indicam

um colchao de quase 30% para os proximos 12 meses.

Principais fontes de liquidez
e Caixa e equivalentes de US$286 milhdes em 31 de dezembro de 2025
e FFO de US$660 milhdes nos proximos 12 meses a partir de 31 de dezembro de 2025

Principais usos de liquidez
e Divida de curto prazo de US$100 milhdes em 31 de dezembro de 2025

e Saidas de capital de giro de US$84 milhdes nos proximos 12 meses a partir de 31de
dezembro de 2025

e Capex, incluindo expansdes, de US$350 milhdes nos proximos 12 meses a partir de 31de
dezembro de 2025;

e Distribuicédo de dividendos e recompras de agdes atingindo US$210 milhdes nos proximos 12
meses a partir de 31 de dezembro de 2025

Analise de Clausulas Contratuais Restritivas (Covenants)

Os contratos de divida da Aura estdo sujeitos a covenants de aceleragao, que sdo medidos
trimestralmente. Eles diferem de nossos célculos, pois consideramos os passivos de arrendamento
como divida e ajustamos seu passivo considerando as obrigagdes de desmobilizag&o de ativos. Os
covenants exigem manutengao de divida liquida sobre EBITDA inferior a 2,0x a partir de dezembro de
2026 e abaixo de 1,5x a partir de margo de 2027. A Aura possui colchdo confortavel para cumprir tais
covenants no ano atual e acima de 80% no periodo da projegdo nos proximos anos.
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Ratings de Emissao - Analise de Recuperacao

Valor da emisséo Vencimento Rat_lng_de Rating de =
emissao recuperagao
Aura Almas Mineragao S.A.
22 emissdo de debéntures unsecured R$ 1 bilhao Agosto de 2030 brAA+ br3 (60%)

Principais fatores analiticos

e Orating de recuperagao ‘br3’ das debéntures unsecured da empresa indica nossa expectativa
de recuperacgéo de 50%-70% (estimativa arredondada: 60%) em um cenério de default. O rating
‘brAA+’ das debéntures da Aura Almas esta no mesmo nivel do rating da empresa na Escala
Nacional Brasil.

e Avaliamos essas debéntures no mesmo nivel das dividas da holding, uma vez que a Aura as
garante integralmente. Também as consideramos unsecured porque a garantia consiste em
direitos de mineragao e agdes da Aura Almas, ndo havendo outros ativos reais. O valor e o
momento da venda desses direitos de mineragéo e agdes seriam incertos e n&o cobririam o
valor total das debéntures em nosso cenério de default.

¢ No entanto, acreditamos que essas dividas teriam prioridade sobre outras dividas totalmente
unsecured, mas n&o o suficiente para considera-las secured ou para serem avaliadas com um
rating um nivel acima do rating corporativo ‘brAA+’.

e Analisamos a Aura com base no principio de continuidade de suas operagdes (going-concern),
pois esperamos que a empresa seja reestruturada em um cenério de default, gerando maior
valor para os credores.

e Emnosso cenario simulado de default, consideramos uma deterioragdo no desempenho
operacional da empresa, enfraquecendo os volumes, com uma queda acentuada nos pregos do
ouro e do cobre. Nele, o EBITDA de emergéncia da empresa seria de cerca de US$174 milhdes.
Aplicamos um multiplo de 5,0x ao EBITDA projetado de emergéncia, em linha com nosso
multiplo-padrédo para o segmento de upstream de metais e mineragao.

Default simulado e premissas de avaliagéao

e Ano simulado do default: 2030

e EBITDA de emergéncia: US$174 milhdes

e  Multiplo de valor da empresa (EV — enterprise value) implicito: 5,0x

e EVbruto estimado de emergéncia: US$870 milhdes

Estrutura de prioridade de pagamentos (waterfall)
e EVliquido apds 5% de custos administrativos: US$826 milhdes

e Divida prioritaria de subsidiarias operacionais: US$53 milhdes

e Divida unsecured: US$375 milhdes

e Expectativa de recuperagao para a divida unsecured: 50%-70% (estimativa
arredondada: 60%)

Nota: Todos os montantes de divida incluem seis meses de juros pré-petigao.
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Tabela de Classificagao de Ratings

Rating de crédito de emissor na Escala Nacional Brasil

brAA+/Estavel

Risco de negécio

Satisfatério

Risco da indUstria

Moderadamente alto

Posigéo competitiva

Satisfatéria

Risco financeiro Modesto
Fluxo de caixa/Alavancagem Minimo

Ancora braa
Estrutura de capital Neutra
Administragéo e governanga Neutra
Liquidez Suficiente
Analise holistica Positiva (+1)

Perfil de crédito individual (SACP - stand-alone credit profile) brAA+

Certos termos utilizados neste relatério, particularmente certos adjetivos usados para expressar nossa visdo
sobre os fatores que sdo relevantes para os ratings, tém significados especificos que lhes sdo atribuidos em

nossos Critérios e, por isso, devem ser lidos em conjunto com tais Critérios. Consulte os Critérios de Rating no
novo site da Escala Nacional Brasil para mais informagdes. As descri¢gbes de cada categoria de rating da S&P

National Ratings estdo disponiveis nas “Definicoes de ratings na Escala Nacional Brasil”. Todos os ratings

mencionados neste relatério sdo disponibilizados no site pablico da S&P National Ratings.

Critérios e Artigos Relacionados

Critérios
e Metodologia: Consideracdes suplementares de ratings na Escala Nacional Brasil, 18 de
agosto de 2025

e Metodologia para atribuicdo de ratings corporativos na Escala Nacional Brasil, 18 de agosto
de 2025

Artigo

e Definicbes de ratings na Escala Nacional Brasil

Emissor Data de atribuigdo do rating inicial Data da agao de rating anterior

Aura Minerals Inc.

Rating de Crédito de Emissor

Escala Nacional Brasil 11 de outubro de 2021 21de julho de 2025
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Informacoes regulatorias adicionais

Outros servigos fornecidos ao emissor

N&o ha outros servigos prestados a este emissor.

Atributos e limitagdes do rating de crédito

A S&P National Ratings utiliza informagdes em suas analises de crédito provenientes de fontes
consideradas confiaveis, incluindo aquelas fornecidas pelo emissor. A S&P National Ratings nao
realiza auditorias ou quaisquer processos de due diligence ou de verificagéo independente da
informagao recebida do emissor ou de terceiros em conexdo com seus processos de rating de
crédito ou de monitoramento dos ratings atribuidos. A S&P National Ratings néo verifica a
completude e a precisédo das informagdes que recebe. A informagado que nos é fornecida pode,
de fato, conter imprecisdes ou omissdes que possam ser relevantes para a anélise de crédito de
rating.

Em conex&do com a anélise deste (s) rating (s) de crédito, a S&P National Ratings acredita que ha
informagao suficiente e de qualidade satisfatéria de maneira a permitir-lhe ter uma opinido de
rating de crédito. A atribuigdo de um rating de crédito para um emissor ou emisséo pela S&P
National Ratings ndo deve ser vista como uma garantia da precisdo, completude ou
tempestividade da (i) informag&o na qual a S&P National Ratings se baseou em conex&o com o
rating de crédito ou (ii) dos resultados que possam ser obtidos por meio da utilizagéo do rating de
crédito ou de informagdes relacionadas.

Fontes de informagéo

Para atribuigdo e monitoramento de seus ratings a S&P National Ratings utiliza, de acordo com o
tipo de emissor/emisséo, informagdes recebidas dos emissores e/ou de seus agentes e
conselheiros, inclusive, balangos financeiros auditados do Ano Fiscal, informagdes financeiras
trimestrais, informagdes corporativas, prospectos e outros materiais oferecidos, informagdes
histéricas e projetadas recebidas durante as reunides com a administragéo dos emissores, bem
como os relatérios de analises dos aspectos econdmico-financeiros (MD&A) e similares da
entidade avaliada e/ou de sua matriz. Além disso, utilizamos informagdes de dominio publico,
incluindo informagdes publicadas pelos reguladores de valores mobiliarios, do setor bancéario, de
seguros e ou outros reguladores, bolsas de valores, e outras fontes pUblicas, bem como de
servigos de informagdes de mercado nacionais e internacionais.

Aviso de ratings ao emissor

O aviso da S&P National Ratings para os emissores em relagdo ao rating atribuido é abordado na

politica “Notificagbes ao Emissor (incluindo Apelagdes)”.

Frequéncia de revisédo de atribuigcao de ratings

O monitoramento da S&P National Ratings de seus ratings de crédito é abordado em:

e Descricdo Geral do Processo de Ratings de Crédito (na secéo de Regras, Procedimentos e
Controles Internos)

e Politica de Monitoramento
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Conflitos de interesse potenciais da S&P National Ratings

A S&P National Ratings publica a lista de conflitos de interesse reais ou potenciais na segéo
“Potenciais Conflitos de Interesse”.

Faixa limite de 5%

A S&P National Ratings Brasil publica em seu Formulario de Referéncia, disponivel na pagina de
“Informagdes Regulatorias”, o nome das entidades responséaveis por mais de 5% de suas receitas
anuais.

As informagdes regulatérias (PCR - Presentation of Credit Ratings em sua sigla em inglés) da S&P
National Ratings sdo publicadas com referéncia a uma data especifica, vigentes na data da
Ultima Agao de Rating de Crédito publicada. A S&P National Ratings atualiza as informagdes
regulatérias de um determinado Rating de Crédito a fim de incluir quaisquer mudangas em tais
informag8es somente quando uma Agdo de Rating de Crédito subsequente é publicada.
Portanto, as informagdes regulatérias apresentadas neste relatério podem nao refletir as
mudangas que podem ocorrer durante o periodo posterior a publicagdo de tais informagdes
regulatérias, mas que nédo estejam de outra forma associadas a uma Agdo de Rating de Crédito.
Observe que pode haver casos em que o PCR reflete uma versao atualizada do Modelo de
Ratings em uso na data da Gltima Agéo de Rating de Crédito, embora o uso do Modelo de Ratings
atualizado tenha sido considerado desnecessério para determinar esta Agédo de Rating de
Crédito. Por exemplo, isso pode ocorrer no caso de revisdes baseadas em eventos (event-driven)
em que o evento que esta sendo avaliado é considerado irrelevante para aplicar a verséo
atualizada do Modelo de Ratings. Observe também que, de acordo com as exigéncias
regulatérias aplicaveis, a S&P National Ratings avalia o impacto de mudangas materiais nos
Modelos de Ratings e, quando apropriado, emite Ratings de Crédito revisados se assim requerido
pelo Modelo de Ratings atualizado.
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