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MONT SORCIER MINING PROJECT

THE FIRST "100% MAGNETITE" IRON DEPOSIT IN QUEBEC

DISCLAIMER

This presentation contains "forward-looking statements" and "forward-looking information" (collectively, "forward-looking information") within the meaning of applicable
Canadian securities legislation. All information contained in this presentation, other than statements of current and historical fact, is forward-looking information. Often, but not
always, forward-looking information can be identified by the use of words such as "plans”, "expects”, "budget", "guidance", "scheduled", "estimates", "forecasts", "strategy",

"target”, "intends", "objective", "goal", "understands"”, "anticipates" and "believes" (and variations of these or similar words) and statements that certain actions, events or
results "may", "could", "would", "should", "might" "occur" or "be achieved" or "will be taken" (and variations of these or similar expressions). Forward-looking information is also
identifiable in statements of currently occurring matters which may continue in the future, such as "providing the Company with", "is currently”, "allows/allowing for", "will
advance" or "continues to" or other statements that may be stated in the present tense with future implications. All of the forward-looking information in this presentation is
qualified by this cautionary note.

Forward-looking information is based on, among other things, opinions, assumptions, estimates and analyses that, while considered reasonable by Voyager Metals at the date
the forward- looking information is provided, inherently are subject to significant risks, uncertainties, contingencies and other factors that may cause actual results and events
to be materially different from those expressed or implied by the forward-looking information.

Forward-looking statements involve known and unknown risks, uncertainties, contingencies and other factors that may cause actual results and events to be maternally different
from those expressed or implied by the forward-looking information. The risks, uncertainties, contingencies and other factors that may cause actual results to differ materially from
those expressed or implied by the forward- looking information may include, but are not limited to, risks generally associated with the mining industry, such as economic factors
(including future commaodity prices, currency fluctuations, energy prices and general cost escalation), uncertainties related to the development and operation of VVoyager Metals
projects, dependence on key personnel and employee and union relations, volatile financial markets and other economic factors which may impact Voyager Metals’ ability to obtain
financing on acceptable tems, risks related to political or social unrest or change, rights and title claims, operational risks and hazards, including unanticipated environmental,
industrial and geological events and developments and the inability to insure against all risks, failure of plant, equipment, processes, transportation and other infrastructure to
operate as anticipated, compliance with govemment and environmental regulations, including pemmitting requirements and anti-bribery legislation, failure to obtain required
approvals or clearances from govemment authorities on a timely basis, uncertainties related to the geology, continuity, grade and estimates of mineral reserves and resources, and
the potential for variations in grade and recovery rates, uncertain costs of reclamation activities, tax refunds, hedging transactions, as well as the risks discussed in Voyager Metals
most recent Management’s Discussion & Analysis on file with the Canadian provincial securities regulatory authorities and available at www.sedar.com. Should one or more risk,
uncertainty, contingency or other factor materialize or should any factor or assumption prove incorrect, actual results could vary materially from those expressed or implied in the
forward-looking information. Accordingly, the reader should not place undue reliance on forward-looking information. Voyager Metals does not assume any obligation to update or
revise any forward-looking information after the date of this presentation or to explain any material difference between subsequent actual events and any forward-looking
information, except as required by applicable law.




ABOUT US

VOYAGER METALS IS A SUBSIDIARY OF CERRADO GOLD, AN EXPERIENCED CANADIAN
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MINING COMPANY, LISTED ON THE TORONTO STOCK EXCHANGE

COMMUNITY

Voyager Metals Inc. and Cerrado Gold place great importance on community well-being. The leadership

team is committed to working alongside the people and communities that are at the heart of our
organization. More than a promise, ACOMMITMENT.

SAFETY

The safety of our employees, contractors, and neighborhoods is a top priority. VWe strive to make our

commitment to health and safety the foundation of everything we do at Voyager Metals Inc. More than a
promise, A COMMITMENT.

ENVIRONMENT

Voyager Metals Inc. is committed to responsible environmental management by focusing on the efficient

use of resources, minimizing its environmental impact, and protecting the environment for future
generations. More than a promise, A COMMITMENT.
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OUR TEAM

Voyager Metals Inc. is led by a team of professionals with extensive expertise in the
development, operation and financing of mining projects.

Mark Brennan Cliff Hale-Sanders Hubert Vallée Robert Girardin Pierre-Jean Lafleur
CEO & Chairman President Cerrado Gold  Vice-President Project Leader ing. P.geo
Cerrado Gold CEO Voyager Metals Project Development Vice-President Exploration

Suzann Méthot Amélie Dorion

Senior Advisor, Social Manager — Environment
Acceptability, Environment & Permitting

and Communication



OVERVIEW OF THE PROJECT

First 100% magnetite deposit in Quebec.

Indicated resources have the potential to produce
163 million tons of concentrate, grading at least 67%
iron.

The quality of iron from Mont Sorcier is very
3 comparable to that found in the Labrador Trough.

g ¢

; Site located only 40 km from a public railway head

3 e

owned by Canadian National (CN).

2
4~ >300 km of existing underutilized railway lines

=
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= directly connected to the port of Saguenay.

”
:'- Collaboration agreement signed in August 2021 with
Port of Saguenay for the shipment of concentrate.
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Projected Production 8 Mt of
concentrate in two phases

First Phase 4Mt of high purity
concentrate

Startup of second phase of 4Mt,
3 to 5 years after the first phase and self
financed by the first one

20+ years mine life




LOCATION OF
THE PROJECT
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LOCATION OF THE PROJECT AND

FIRST NATIONS TERRITORIES
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NORTHERN CORRIDOR
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From fire to water, from the
North to the world: a federal
vision that connects Canada's
strategic mining basins

a Grande QUEBEC \Y? Sept-fles
Baie-

8

i > . A
£ — "B Mont Sorcier o
> CERCLE DE FEU - 4 H ‘
“Ou "y/‘

MONT SORCIER MINING PROJECT

THE FIRST "100% MAGNETITE" IRON DEPOSIT IN QUEBEC

Terre-Neuve

> >

ACCES AUX

MARCHES
INTERNATIONAUX

Ottawa

Halfway through, northern Quebec does
not play a simple transit role: it is an active
mining territory at the heart of the proposed
corridor. Advanced projects such as
Voyager Metals' Mont Sorcier illustrate the
immediate potential of this region to fuel a
Canadian mineral value chain.
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EXPLOITING QUEBEC'S COMPETITIVE ADVANTAGE

Bilan prévisionnel du marché des boulettes de Capacité totale disponible de boulettes de qualité

qualité DR1
En millions de tonnes

- Demande de boulettes de qualité DR

489

+X Déficit prévisionnel
363

T+140

+266

223 223

161
17

SOURCE: McKinsey analysis conducted
for 10C using MineSpans model

30 40 2050

INCREASED DEMAND FOR HIGH-GRADE IRON

« Demand for this product is increasing due to the
transformation of the steel industry and the need to
produce 2.8 billion tons of steel for renewable energy

by 2050.

POTENTIAL TO MAKE QUEBEC AWORLD LEADER

« Exploiting the Mont Sorcier resource would be a major
contribution to the global effort to reduce GHGs and
this project contributes to Quebec's positioning as a
leader in decarbonization.

STEEL IS ESSENTIAL TO THE GREEN TRANSITION

« Steel, due to its strength and recyclability, plays a
crucial role in the transition to a greener economy,
particularly in the construction of sustainable
infrastructure and the production of renewable energy.



GREEN STEEL PRODUCTION

The Mont Sorcier project will produce 67% high-purity iron, contributing to the global transition
to green steel and reducing greenhouse gas emissions.

High purity iron (magnetite
concentrate) reduces the
need for coal in the blast
furnace steelmaking
process.

/

Due to its high purity (67%), The use of this Magnetite - Steel is a critical resource |

iron ore from Mount Sorcier concentrate in blast that is everywhere needed
can be used in direct furnaces and DRI will allow for decarbonization and th

reduction processes (DRI) substantial reductions in energy transition.
for steel production. CO2 emissions per tonne of

steel produced.
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Strong economic project: Net present value (NPV) of
over US$1.6 billion (PEA 2022) with a minimum of 20
years of operation generating significant benefits for the
region, with room for growth.

Commitment to finance up to US$500 million from the
UK Export Credit Agency, conditional on a positive
feasibility study and obtaining permits.

Long-term direct jobs estimated at around 300-350 with
growth potential through future expansion.

Prioritization of regional workforce recruitment and
training programs for local communities.

Direct and indirect economic benefits for regional
businesses and service providers with total investments
of around $750 million.
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ENGAGEMENT AND PARTICIPATION

Dialogue with host communities and First Nations is central to the approach initiated by Voyager Metals

HOST COMMUNITIES

Information meetings were held to gather
comments from local authorities, city of
Chibougamau, land users, citizens and
organizations.

FIRST NATIONS

Meetings and discussions with:

» Cree leadership, land users, CNG, Ouje
Bougoumou and Mistissini Leadership and September 2022
organizations

» Pekuakamiulnuatsh Takuhikan (Innus in
Mashteuiatsh).

ENVIRONMENT

Environmental assessments began in 2023,
as did a first round of consultation by the
Federal Agency, and the provincial directive
issued.

July 2025
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MAIN THEMES ADRESSED DURING THE MOBILIZATION PROCESS

One of the objectives of the participation process is to collect concerns, recommendations, and
interests related to the project. To date, the issues raised mainly revolve around the following themes:

Protected areas Biodiversity Climate change
Participation in the Local and regional Training, employment
consultation process economy and business

opportunities

Cumulative impacts Archaeological heritage Landscape
Quality of life Land use Transport
Fish habitat Aquatic Environment Current land and

ressources use for
traditional purposes
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MAINTAINING THE DIALOGUE

Voyager Metals intends maintaining the dialogue with host communities and First
Nations throughout the project.

Whether addressing concerns raised or responding to
local interests, Voyager Metals strives to adapt the
Project accordingly.

The involvement of host communities and First Nations
remains essential to sustain this dialogue and to support
the Project’s evolution throughout its life cycle.

The impact assessment is part of a broader, ongoing
process : follow-up mechanisms, including committees,
will be put in place to ensure that Voyager Metals meets
its commitments.

Maximizing
economic and
social benefits
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PRELIMINARY TIMETABLE

2022 2025 2026 2027 2029 2030
FEASIBILITY APPENDIX 2 DETAIL CONSTRUCTION FIRST SHIPMENT
STUDY ENGINEERING OF ORE

‘4 ONGOING DIALOGUE WITH STAKEHOLDERS AND FIRST NATIONS

IMPACT STUDIES: (PROVINCIAL/COMEV/COMEX AND FEDERAL PROCEDURES)

BASELINE STUDIES

-

Note : we expect to be able to shorten this process as Governments intend to accelerate project development
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CONTACT POINTS

Cliff Hale-Sanders, President jof Cerr‘do Gold/

CEQO Voyager Metals . MIGWETCH! THANK YOU!
csanders@voyagermetals.co

416-819-8558 -

ENCTRR DU GOTD

4

p.
Hubert Vallée, VP Project D@velopment &, ‘ﬂ-

hvallee@voyagermetals.co 4 o
514-793-7153 %t o
Robert Girardin,‘ ect Manager
irardin@yvoyagerme om _
418-965-1764 % v e

/

Suzann Méthot, Sozi‘al A c'e“ptability,
Environment and Comm-qnication
smethot@voyagermetalsi€om

914-792-1843
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