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Company Description

LaFleur Minerals is a Quebec-focused mineral exploration
and development company advancing a hub-and-spoke
production strategy in the infrastructure-rich Abitibi
region centred at its 100%-owned 750 tpd fully permitted
Beacon mill just east of Val d-Or. The 100%-owned
Swanson project ~40km to the north hosts ~180k oz Au
in current 1& resources and is being advanced as a
source of feed for Beacon. The company is also open to
processing third party feed.

Impact: Very Positive

LaFleur Minerals reported assays from four, deep diamond drill holes
completed at its 100% owned Swanson gold project in Quebec. The holes
were designed to test the down-dip continuity of the deposit, completed at
vertical depths of between 300m and 450m, and spaced over a strike length
of 120m (Figure 1). Highlights included 1.18g/t Au over 255.04m (SW-25-080)
and 1.65 g/t Au over 136.10m (SW-25-081). In our view, these are very strong
results that confirm the Swanson system extends well below the current
resource model. These are some of the widest intervals reported at the
project to date, with assays demonstrating the presence of a classic,
Abitibi-style, bulk tonnage gold system with plunging high-grade ore
shoots at depth, as evidenced by the 44.4 g/t Au and 86.8 g/t Au hits in
hole 80. The 2026 MRE outlined ~227k oz Au in I&l resources at average
grades of 1.75 g/t Au, but these assays have confirmed that there is room to
grow the resource further towards management’s target of 1M oz Au. We
await additional drill results from the Swanson deposit, as well as the Bartec
and Jolin targets that could serve as satellite feed sources for LaFleur's
permitted Beacon mill.

¢ Demonstrating bulk-tonnage system at depth. The deposit can now
be traced over 275m along strike, an average horizontal width of 150m
and depths of over 300m (Figure 2). Importantly, hole-80 hit two
intervals of 44.40 g/t Au and 86.80 g/t Au, both over Im, towards the
bottom of the hole. These bonanza grades indicate the presence of a
wide, low-grade envelope with high-grade shoots. Only one of the four
holes (SW-25-083) returned narrow intervals (Figure 3) suggesting that
this may be the western edge of mineralization or may reflect structural
complexities.

¢ Additional assays pending. Assays are pending from eight additional
holes completed at Swanson, but visible gold, sulphide mineralization
and alteration similar to current holes have been observed. If assays
continue to yield positive results, we could expect to see a boost to the
project's C$I10IM after-tax NPVsy,, 65% IRR and 1.8-yr payback at
US$2,750/0z Au (read note). Drilling is also underway at the Bartec, Jolin
and Marimac regional target areas, which are expected to serve as
satellite deposits for the mill.

o Definitive agreement with Trafigura up next. The non-binding C$30M
Trafigura term sheet (read note) covers the C$31M initial capex for the
Swanson deposit and Beacon mill. We note that the mill is fully
permitted, and first gold production is expected in the near term. With
gold prices sitting well above the PEA’s US$2,750/0z base case, we see
room for upside as LaFleur moves from developer to producer.

We do not currently rate LaFleur Minerals. As a developer, we believe
transitioning towards production could help re-rate the stock. Upcoming
Catalysts: 1) Assays from Swanson drilling (Q2/26), 2) Definitive agreement
with Trafigura (Jun/26), and 2) Beacon mill restart (H2/26).


https://redcloudresearch.com/lafleur-minerals-inc-cselflr-swanson-pea-demonstrates-efficient-low-capex-operation/
https://redcloudresearch.com/lafleur-minerals-inc-cselflr-lafleur-signs-c30m-term-sheet-with-trafigura/
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Figure 1: Longitudinal view of the Swanson gold deposit, looking south
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Figure 2: Plan view of the Swanson gold deposit
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Figure 3: Assays from reported holes

Hole-ID From (m) Length (m) Au (9/t)
SW-25-079 214.50 216.00 1.50 0.98
SW-25-079 338.55 406.85 68.30 2.29

Incl. 354.00 370.50 16.50 2.63
Incl. 374.50 375.50 1.00 8.67
Incl. 385.10 386.50 1.40 15.70
Incl. 393.65 398.60 4.95 534
SW-25-079 483.30 484.50 1.20 0.81
SW-25-080 313.30 314.02 0.72 533
SW-25-080 330.68 331.50 0.82 1.42
SW-25-080 340.96 596.00 255.04 1.18
Incl. 340.96 359.00 18.04 2.39
and 389.88 394.00 412 413
and 461.74 495.60 33.86 31
and 587.00 588.00 1.00 44.40
SW-25-080 623.00 624.00 1.00 86.80
SW-25-081 259.33 260.50 117 5.75
SW-25-081 265.00 269.00 4.00 1.34
SW-25-081 312.90 313.50 0.60 7.47
SW-25-081 326.00 462.10 136.10 1.65
Incl 326.00 327.85 1.85 4.31
and 334.00 335.00 1.00 3.63
and 384.00 438.65 54.65 254
and 460.60 462.10 1.50 11.10
SW-25-081 493.20 501.70 8.50 116
Incl 500.10 501.70 1.60 4.19
SW-25-081 523.00 523.50 0.50 1.47
SW-25-083 212.50 214.55 2.05 2.70
SW-25-083 366.50 368.00 1.50 1.34
SW-25-083 384.80 386.70 190 171
SW-25-083 425.50 429.50 4.00 1.22
and 429.00 429.50 0.50 5.88
SW-25-083 509.50 510.50 1.00 0.99

Source: Company Reports
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Disclosure Statement
Updated April 22, 2026

Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:

Date Rating Target Status %
2025-03-31 NA NA BUY 42%
2025-05-20 NA NA BUY (S) 28%
2025-06-05 NA NA HOLD 0%
2025-09-25 NA NA TENDER/ SELL 1%
2026-02-05 NA NA NA 27%
2026-03-02 NA NA UNDER REVIEW 1%
2026-03-04 NA NA
2026-04-16 NA NA
2026-04-22 NA NA

Disclosure Requirement

Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration as
an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba,
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct
business solely within these jurisdictions. We do not operate in or hold registration in any
other regions, territories, or countries outside of these provinces. Red Cloud Securities
bears no liability for any consequences arising from the use or misuse of our services,
products, or information outside the registered jurisdictions.

Part of Red Cloud Securities Inc.'s business is to connect mining companies with suitable
investors. Red Cloud Securities Inc,, its affiliates and their respective officers, directors,
representatives, researchers and members of their families may hold positions in the
companies mentioned in this document and may buy and/or sell their securities.
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in
the future, certain advisory or corporate finance services and receive financial and other
incentives from issuers as consideration for the provision of such services.

Red Cloud Securities Inc. has prepared this document for general information purposes
only. This document should not be considered a solicitation to purchase or sell securities
or a recommendation to buy or sell securities. The information provided has been derived
from sources believed to be accurate but cannot be guaranteed. This document does not
take into account the particular investment objectives, financial situations, or needs of
individual recipients and other issues (e.g. prohibitions to investments due to law,
jurisdiction issues, etc.) which may exist for certain persons. Recipients should rely on their
own investigations and take their own professional advice before investment. Red Cloud
Securities Inc. will not treat recipients of this document as clients by virtue of having
viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained
herein, and accepts no legal responsibility for any errors or omissions contained herein,
and accepts no legal responsibility from any losses resulting from investment decisions
based on the content of this report.

Company Specific Disclosure Details
Company Name Ticker Symbol | Disclosures
LaFleur Minerals Inc. CSE:LFLR 3

1 The analyst has visited the head/principal office of the issuer or has viewed its
material operations.
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2. Theissuer paid for or reimbursed the analyst for a portion, or all of the travel
expense associated with a visit.

3. Inthe last 12 months preceding the date of issuance of the research report or
recommendation, Red Cloud Securities Inc. has performed investment banking
services for the issuer.

4. Inthe last 12 months, a partner, director or officer of Red Cloud Securities Inc., or an
analyst involved in the preparation of the research report has provided services
other than in the normal course investment advisory or trade execution services to
the issuer for remuneration.

5. Ananalyst who prepared or participated in the preparation of this research report
has an ownership position (long or short) in, or discretion or control over an account
holding, the issuer’s securities, directly or indirectly.

6. Red Cloud Securities Inc. and its affiliates collectively beneficially own 1% or more of
a class of the issuer’s equity securities.

7. A partner, director, officer, employee or agent of Red Cloud Securities Inc., serves as
a partner, director, officer or employee of (or in an equivalent advisory capacity to)
the issuer.

8. Red Cloud Securities Inc. is a market maker in the equity of the issuer.

9. There are material conflicts of interest with Red Cloud Securities Inc. or the analyst
who prepared or participated in the preparation of the research report, and the
issuer.

10. A major shareholder of Red Cloud Mining Capital (the parent company of Red Cloud
Securities Inc.), serves as a partner, director, officer or employee of (or in an
equivalent advisory capacity to) the issuer.

Analysts are compensated through a combined base salary and bonus payout system. The
bonus payout is determined by revenues generated from various departments including
Investment Banking, based on a system that includes the following criteria: reports
generated, timeliness, performance of recommmendations, knowledge of industry, quality
of research and client feedback. Analysts are not directly compensated for specific
Investment Banking transactions.

Recommendation Terminology

Red Cloud Securities Inc. recommendation terminology is as follows:

e  Top Pick —our best investment ideas, the greatest potential value appreciation

. Buy — expected to outperform its peer group

. Hold - expected to perform with its peer group

. Sell — expected to underperform its peer group

e Tender —clients are advised to tender their shares to a takeover bid

. Not Rated - currently restricted from publishing, or our recommendation is under
review

. Under Review — our rating and target are under review pending, prior estimates and
rating should be disregarded

. Our ratings may be followed by "(S)" which denotes that the investment is
speculative and has a higher degree of risk associated with it.

Companies with Buy, Hold or Sell recommmendations may not have target prices associated
with a recommendation. Recommendations without a target price are more speculative
in nature and are followed by “(S)" to reflect the higher degree of risk associated with it.
Additionally, our target prices are set based on a 12-month investment horizon.

Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its
authorized client base. All research is then available on www.redcloudsecurities.com via
login and password.

Analyst Certification

The Red Cloud Securities Inc. Analyst named on the report hereby certifies that the
recommendations and/or opinions expressed herein accurately reflect such research
analyst's personal views about the company and securities that are the subject of this
report; or any companies mentioned in the report that are also covered by the named
analyst. In addition, no part of the research analyst's compensation is, or will be, directly
or indirectly, related to the specific recommmendations or views expressed by such research
analyst in this report.
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