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1.0 Executive Summary (Item 1)

The authors have prepared this Technical Report on the San Albino gold project, located in Nueva Segovia,
Nicaragua (the “San Albino project”) at the request of Mako Mining Corp (“Mako”). This report and the
resource estimates herein have been prepared in accordance with the disclosure and reporting requirements set
forth in the Canadian Securities Administrators’ National Instrument 43-101 (“NI 43-101"), Companion Policy
43-101CP, and Form 43-101F1, as well as with the Canadian Institute of Mining, Metallurgy and Petroleum’s
“CIM Definition Standards - For Mineral Resources and Reserves, Definitions and Guidelines” (“CIM
Standards”) adopted by the CIM Council on May 10, 2014.

1.1 Property Description and Ownership

The San Albino mining property is located in Nueva Segovia Department of the Republic of Nicaragua, 227km
north of the city of Managua, and approximately 15km southeast of the northern border of Nicaragua with
Honduras. Within the property, the San Albino gold deposit (the “San Albino deposit”) is currently being
mined by Mako and is located at Latitude 13° 41’ 23”N and Longitude 86° 06’ 04”W (597,200E, 1,513,600N,
UTM Zone 16, WGS 84 Datum). The Las Conchitas deposit is located 0.5km south of the San Albino open
pit. The San Albino property consists of four contiguous mining concessions referred to as: 1) San Albino-
Murra, 2) El Jicaro, 3) La Segoviana, and 4) Potrerillos concessions, respectively, and comprise a total of
18,816.72 hectares (188.17km?).

Mako, indirectly through their subsidiary, Nicoz Resources, S.A., holds a 100% interest in the San Albino-
Murra, La Segoviana and Potrerillos concessions. Mako, indirectly through their subsidiary, Gold Belt, S.A.,
holds a 100% interest in the El Jicaro concession. Annual fee payments on the mineral concessions are
required on a semi-annual basis, payable in January and July each year. The payments escalate from US$0.25
per hectare to US$8.00 per hectare over the first 10 years and are US$12.00 per hectare thereafter. Concession
fees and taxes have been paid in full to December 31, 2023. The annual holding costs for all four concessions
are estimated at $185,420.

Mako has purchased the surface rights over 100% of the area covering the San Albino deposit. Additional
surface rights were purchased to cover all the area permitted for processing infrastructure and mining activities,
as well as additional properties at the Las Conchitas area. The Company has acquired surface rights totaling
915.584 manzanas (645.127 hectares) in 92 individual properties. The Company is currently negotiating the
purchase of additional properties on future exploration areas.

/
RSI(RNO)-1006



R

1.2 Exploration and Mining History

Gold-bearing quartz vein mineralization was discovered at the San Albino project area around 1790 by
Spaniards who initially mined gold at the San Albino deposit from an open pit and subsequently by
underground methods. Flooding eventually stopped the early work. From 1885 to 1926 and possibly into the
1930s, the property was worked by several operators. In 1922 to 1926, Charles Butters, an American
metallurgist, built a mill on site. In 1926, the operation was seized by Augusto Sandino, leader of the
Nicaraguan revolution.

The first modern-era exploration was conducted by Western Mining starting in 1996 on the Quilali-Murra
exploration concession. Work included stream-sediment and rock chip sampling, as well as soil sampling
along trails and footpaths. Two vertical core holes were drilled to shallow depths. Beginning in 1997 through
2006, Resources and Mining S.A. (“REMISA”) controlled the property and focused its efforts on the historical
San Albino mine. REMISA reopened historical cross-cuts but could not reach the main drift. A soil survey
was completed and shallow core drilling was conducted from the hanging wall of the mineralized structure.
During the second half of 2003, Pila Gold Ltd. (“Pila”) identified and mapped showings of mineralization,
collected rock samples, soil samples, and silt samples from the San Albino vein and adjacent Murra area.
Additionally, Pila hand-excavated and sampled 24 trenches. Most work was concentrated around the Las
Conchitas target and the historical San Albino mine. In 2006 to early 2009, Condor Gold Plc. (“Condor™)
explored the San Albino and Arras veins. Condor collected 2,398 samples from 75 trenches and a total of 694
samples were taken from 82 road cuts. Condor mapped or inspected 246m along eight adits from which 246
samples were taken. Twenty-two reverse circulation (“*RC”) drillholes and two core holes (2,754m) were
drilled at the Arras and San Albino veins. In 2009, Golden Reign Resources Ltd. (“Golden Reign”) acquired
the San Albino-Murra concession. In 2018, Golden Reign merged with Marlin Gold Mining Ltd. (“Marlin”) to
form Mako. Exploration at the San Albino project area has been ongoing since it was acquired by Golden
Reign (now Mako).

1.3Geology and Mineralization

Rocks at the San Albino property consist of black, occasionally carbonaceous, argillite or metapelite. Folds
and thrusts have been recognized within these meta-sedimentary rocks. Regional metamorphism and
deformation are thought to predate the Dipilto batholith. The schistose foliation is attributed to shortening that
preceded emplacement of the Dipilto batholith. The meta-sedimentary rocks at the San Albino project are cut
by dikes of intermediate composition.

Low- and moderate-angle faults control the distribution of gold-bearing quartz veins. At the San Albino
project, quartz-bearing shear zones up to several meters thick are stacked in subparallel fashion (e.g., San
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Albino, Naranjo, and Arras veins) to comprise the San Albino deposit. The separation between shears averages
just under 100m. The shear-related veins and their enclosing faults have anastomosing, pinch-and-swell
geometries. The continuity between shear zones and metamorphic foliation is consistent with a thrust
geometry.

The mineralization in the San Albino project area is best interpreted in the context of an “orogenic gold”
deposit model based on the association of gold mineralization with metamorphic host rocks, the textures and
mineralogy of the San Albino and Las Conchitas veins, the wallrock alteration, and the “gold-only” character
of mineralization. The veins are hosted in lower greenschist-facies metamorphic rocks, and their geometries
indicate that veins formed in response to contractional deformation. Other common orogenic gold deposit
features present in the San Albino system include ribbon-textured shear veins containing milky quartz, visible
gold, relatively high Au:Ag ratios, and low percentages of base metal sulfides.

1.4 Metallurgical Testing and Mineral Processing

Based on the recent metallurgical test work completed in 2020, the selected processing approach for material
from the San Albino deposit includes milling of the material followed by cyanide extraction of gold and silver
using a carbon-in-leach (“CIL”) plant, which yielded optimized overall recoveries ranging from 86.1% to
96.9%, depending on the mineralization type and despite the presence of carbonaceous material in the samples.
Tests were completed in 2016 through 2020 and were designed to confirm conclusions from work done in
2013 and 2014, as well as provide further design parameters for the mill flowsheet and the associated mill
operations and tailings management. Overall, the latest programs supported conclusions of previous process
development work and the current mill design parameters. Gravity recoveries averaged 36.3% with higher
gravity recoveries possible when higher-grade material is processed through the plant.

Samples from the Las Conchitas deposit were collected, composited and tested in the metallurgical laboratory
at the San Albino mill in 2022. The 2022 testing was completed as variability testing to verify processing Las
Conchitas material using the existing milling circuit at San Albino would produce similar results as had been
experienced when processing material from the San Albino deposit. The results from the 2022 test program
indicate Las Conchitas mineralization can be expected to perform similar to the San Albino deposit; however,
these results should be used as an indication of potential processing results only. Confirmation testing to verify
results at a third-party laboratory is recommended.

Feed samples from the existing mill facility were collected and tested in the laboratory at the San Albino mine

site. The testing parameters used in the laboratory were adjusted until the results from laboratory testing
closely matched the results from the operating facility. These testing parameters were used for the testing of
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the Las Conchitas composites. The test results from the composites closely matched the results from the
operating mill when the mill processed feed material of similar organic carbon content.

There are also plans to complete test pits from several of the Las Conchitas veins and process the material
through the San Albino mill to further support the expectation of Las Conchitas material’s performance being
similar that of San Albino material. No further testing of samples from the San Albino deposit were completed
in 2022.

Both San Albino and Las Conchitas deposits contain three major mineralization types: weathered, transition,
and fresh. When processing these mineralization types from the San Albino mine through the San Albino mill,
the average gold recoveries were: oxide 94%, transition 86% and fresh 79%. Preg-rob potential present in the
various types is the primary reason for the lower recovery in the transition and fresh mineralization types
compared to the weathered material.

1.5Mineral Resource Estimate

The Effective Date of the San Albino resource estimate is August 18, 2023. The effective date of the Las
Conchitas resource estimate is October 11, 2023.

Both the San Albino and Las Conchitas deposits were initially modeled on sections spaced 10m apart and
looking N4Q°E (95 sections at San Albino and 159 sections at Las Conchitas). Logged geology (including
angles to core axes), core photographs, and gold grades were utilized to model vein mineralization and halo
mineralization. The halo mineralization was typically separated into hanging wall and footwall zones. These
sectional interpretations were reviewed by Mako geologists and modifications were made until there was a
mutually agreed-upon interpretation. These interpretations were used to code the database for domain and vein
name. Unreliable data (such as obviously incorrect locations, less than 45% core recovery, and RC drill
results) were eliminated. After evaluating each vein’s assays statistically, capping levels were defined and
assigned, and then compositing was done to one meter lengths respecting the vein and halo boundaries. The
cross section interpretations were snapped to the drill holes in three dimensions, sliced vertically along N40°E
long sections, and reinterpreted on one meter intervals. These long sections were then treated as solids for
coding the block model.

San Albino has three main groups of veins — San Albino, Naranjo, and Arras — each with multiple splays. Las
Conchitas has 16 veins, each of which was modeled and estimated separately. A polygonal estimate was
completed for each area to anticipate its size and grade, and to be a check on the estimates. The one meter
composites were used to estimate gold and silver grades using inverse-distance cubed, kriging, and nearest-
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neighbor methods. Multiple estimates were made to evaluate sensitivity to and optimization of estimation
parameters. While the three types of estimates (and the polygonal estimate) were used to check each other, the
reported estimate used inverse-distance cubed.

The block models are rotated 40° to respect the strike of the deposits. Block sizes are one meter high by two-
mete