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Gold. Growth. Crisis resilience. Tocvan, the future gold
producer, now meets every one of these criteria!

(' FIRST PILOT-MINE TRENCH RESULTS - GRAN PILAR

From the ground onto the stockpile: on October 29, 2026, Tocvan Ventures Corp. (CSE: TOC - OTCQB: TCVNF
- FSE: TV3) reported the first pilot-mine trench results from Gran Pilar. The Main Zone trenches returned

4.6 g/t gold on average (up to 24.4 g/t) and 1.4 g/t (up to 5.5 g/t); a new trench 1.3 km to the east returned
0.8 g/t gold and 100 g/t silver (up to 234 g/t Ag). Roughly 6,000 tonnes of ore are already stockpiled - the
first feed for the planned 50,000-tonne pilot operation. What this ore holds in gold is shown in our model
calculation on page 3 — expressly as a purely illustrative gross metal value, not as revenue.

Advertisement / paid publication. No rating, no investment recommendation. Trench/grab samples are selective and not representative
of average grades or tonnages. The monetary figures stated are a purely arithmetic, illustrative gross gold value (contained gold x gold
price) — not revenue, not profit, not a resource, not a production or cash-flow forecast; metallurgical recovery losses, mining,
processing and refining costs, royalties, taxes and dilution are not deducted. No mineral resource under NI 43-101 exists. The company’s
official filings (SEDAR+) prevail. Please read the disclaimer at the end.

Company Tacvan Ventures Corp. — gold & silver explorer and near-term producer

Listings / tickers CSE: TOC - OTCQB: TCVNF - Frankfurt: TV3 (TV3.F) - ISIN CA88300N1050 /
WKN A2PE6B4

Share price approx. EUR 0.407 / CAD 0.61 - market cap approx. EUR 32 million - around 78.8

million shares

Latest news (Oct 29, 2026) First pilot-mine trench results: up to 24.4 g/t Au & 234 g/t Ag - ~6,000 t of ore
stockpiled

Flagship Gran Pilar (100 %), Sonora - over 22 km? - Main Zone + El Mezquite trend (3
major hits)

Pilot plant 50,000 tonnes - fully permitted - heap leach (up to 82 % Au in testwork) - first

doreé targeted 2026

lllustrative gross gold value ~USD 265/t (stockpile avg. 2.06 g/t) - ~USD 1.57 million for ~6,000 t - pilot
modelled ~USD 10-13 million

Management Brodie A. Sutherland, P.Geo. (Executive Chair & QP) - Christopher Gordon (CEO) -
Rodrigo Calles-Montijo, CPG

Gold price (reference) approx. USD 3,995 per ounce

Key data. Sources: Tacvan news lata aktiencheck.de

Gold and share
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The news in detail: high-grade ore, already on the stockpile

This is the stage at which an explorer becomes tangible: as part of ongoing pilot-mine development at Gran Pilar, Tocvan sampled
its first three trenches - and placed the material straight onto the stockpile. The two Main Zone trenches confirm the grade
expectation for the pilot feed, while a third trench opens up a new, silver-rich zone 1.3 km further east.

Trench Zone Stockpile (t) Avg. Au (g/t) Peak Au (g/t)

Trench 19 Main Zone 1,428 4.6 upto 24.4 -
Trench 20 Main Zone 3,454 1.4 upto 5.5 -
Trench 3 New zone (1.3 km E) 1,063 08 - avg. 100 g/t, up to 234 g/t Ag
Total 5,945 2.06*

* Weighted average across the stockpile (calculated by AktienCheck Research). Source: Tocvan news release da counts: T20

s/39.0 kg, T19 7 samples/38.3 kg; T3 7 samples/68.2 kg. Trench/grab samples are selective and not re, 1des of

resenilative L".‘JI( average g

tonnages.

upto 24.4 up to 234 ~6,000t 2.06 g/t new zone

glt glt ore already stockpiled gold avg. across the 1.3 km east, silver-rich
gold peak value silver peak value stockpile
(Trench 19) (Trench 3)

Particularly noteworthy: the material has been not just drilled, but already mined, hauled and stockpiled - as part of the phased
pilot development plan. Gran Pilar is visibly moving from exploration toward operation. Additional trenches are currently being
sampled; those results are pending.
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The model calculation: what this ore holds in gold

Let's make the numbers tangible - purely arithmetically and illustratively. At a gold price of USD 3,995 per ounce, every gram of
gold per tonne equates to a gross metal value of roughly USD 128 pertonne. Applied to the reported trench grades, the picture is
as follows:

Basis Gold avg. (g/t) Gross gold value per tonne* Quantity (t) Gross gold value total* (100 %)

Trench 12 (Main Zone) 4.6 ~USD 591/t 1,428 ~USD 0.84 million

Trench 20 (Main Zone) 1.4 ~USD 180/t 3,454 ~USD 0.62 million

Trench 3 (new zone) 0.8 ~USD 103/t 1,063 ~USD 0.11 million

Stockpile total (~6,000 1) 2.06 ~UsSD 265/t 5,945 ~USD 1.57 million
* Gross gold value = contained gold x USD 3,885/0z. Gold only (silver not valued; Trench 3 additionally contains ~100 g/t Ag as further upside). 100 %
= before deduction af recovery losses. Madel calculation by AktienCheck Research

Extrapolated to the 50,000-tonne pilot operation (modelled)

~USD 13.2M ~USD 10.6M ~3,300 0z

gross gold value at 100 % (50,000t = at B0 % gold recovery (column test: up to contained gold in the 50,000-t pilot
2.06 gft) 82 %) (modelled)

For comparison: for the ~6,000 tonnes already stockpiled, an 80 % recovery implies a modelled gross gold value of about
USD 1.26 million (at 100 %: ~USD 1.57 million). The pilot range (75-82 % recovery) is roughly USD 9.9-10.9 million.

Please note — how to read this calculation

These figures are a purely illustrative gross gold value, not revenue and not profit. Except where a recovery rate is explicitly stated,
they do not deduct recovery losses or any mining, haulage, processing, refining, administrative or financing costs, royalties, taxes or
dilution. The underlying grades come from selective trench samples and are not representative of the entire stockpile or of future
production. They do not constitute a mineral resource/reserve or a production, revenue or cash-flow forecast. Actual results may differ
materially; a total loss is possible. Not an investment recommendation.
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All the pieces are on the table: quantity, recoverability - and now ore

In just a few weeks Tocvan has answered the three decisive questions facing an emerging producer. The pilot-mine trench results
are the missing, tangible piece of the puzzle: real ore, mined and stockpiled.

1+ QUANTITY 2 - RECOVERABILITY 3 - ORE ON STOCKPILE

3 major hits up to 82 % Au ~6,000t

El Mezquite trend over ~1,400 m - Industrial-scale column tests First pilot trenches: up to 24.4 gft
most recently 271 m of continuous confirm high gold recovery by Au, new silver zone —feed for the
gold; plus the Main Zone. heap leaching — without pilot operation.

agglomeration.

.These early trench results provide a strong indication for grade expectations for the pilot mine. The
high-grade intervals from the Main Zone trenches, combined with the discovery of a new mineralized
zone 1.3 km to the east returning significant silver values, reinforce the near-surface potential across
Gran Pilar. With roughly 6,000 tonnes stockpiled from these initial trenches and additional trench results

pending, we are building momentum toward our targeted 2026 pilot operation.”

— Christopher Gordon, CEQ, Tocvan Ventures Corp. (hews release dated Oct 29, 6)

Mandatory note (NI 43-101)

Trench and rock samples are selective and not representative of average grades. No mineral resource under NI 43-
101 exists for Gran Pilar to date; it is uncertain whether further exploration will result in a resource. The monetary
values stated are illustrative gross metal values, not a revenue or production forecast. The technical information was
reviewed and approved by Brodie A. Sutherland, P.Geo. (QP).
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From ore to doré: the pilot plant

The stockpiled ore is waiting for exactly one facility: the fully permitted 50,000-tonne heap-leach pilot plant, which according to
the company is nearing completion. The recent column tests have confirmed the recovery strategy (up to 82 % gold, without
agglomeration). The goal remains the first gold-silver doré in 2026.

Photo: the permitted 50,000-tonne heap-leach pilot plant at Gran Pilar (Sonora, Mexico) — the prepared heap-leach pad, the Sierra in the
background, Source: Tocvan Ventures Corp.

~6,000 t of ore

First pilot trenches already mined
and stockpiled — more trenches in
progress.

Context

RECOVERY

up to 82 % gold
Heap leaching without

agglomeration — confirmed in
column testwork.

TARGET

Doré 2026

First gold-silver doré targeted —

buyers are already evaluating the
material.

Timelines and production start-ups are forward-looking and not guaranteed; they may shift, and capital measures
may lead to dilution. The points above describe the status as communicated by the company, not an assurance.
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Location Sonora - in the neighbourhood of the majors

Gran Pilar is located in Sonora, Mexico's largest gold and copper producer and one of the most mining-friendly regions in the
world. Heavyweights such as Alamos Gold, Agnico Eagle, Pan American Silver, Fresnillo and Coeur Mining produce or develop
nearby. For Tocvan this means proven infrastructure, available skilled labour and clear permitting pathways.

Regional context (illustrative)

Metric Tocvan (Gran Pilar) Minera Alamos (Santana) Alamos Gold (Mulatos)
Status Explorer / pilot permitted Producer Producer (mid-tier)
Cash cost per oz n/a (pre-production) approx. USD 1,400 approx. USD 1,025
Market capitalisation approx. EUR 32 million approx. CAD 140 million billions range

lHustrative comparis company infarmation; neighbouring mines' cash costs per their own disclosures. Market capitalisations are date

nat a ai comparisan

Tailwind from the gold price

At a gald price of around USD 3,995 per ounce, margins for near-surface, heap-leachable projects such as Gran Pilar
improve considerably on paper - all the more so at the recovery levels shown by the column tests. A high metal price,
however, does not replace a resource statement or an economic study (see risks).
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Management & team

The leadership team combines exploration, mining and capital-markets experience. Brodie A. Sutherland is Executive Chair and
also the qualified person (QP) for the technical disclosures; Christopher Gordon is Chief Executive Officer.

Brodie A. Sutherland, P.Geo.

Executive Chair & Qualified Person (NI 43-101)

Over 17 years of experience in exploration and deposit development across more than 20 countries. Reviews and is
responsible for the company's technical information. B.Sc. Geology (University of Alberta).

Christopher Gordon
e Chief Executive Officer

Around 19 years of experience in investor relations and corporate development; previously at Integra Gold and
Integra Resources, among others. Responsible for strategy and capital-markets communication.

Rodrigo Calles-Montijo, CPG-QP
Chief Geologist & Director

Over 37 years of global exploration experience (incl. Rio Tinto, Kennecott, SRK Consulting). A native Sonoran; leads
the technical team from the company office in Hermosillo.

Yanika Silina, CPA, CMA

Chief Financial Officer

Experienced finance executive with many years at listed companies; CFO of Tocvan Ventures Corp. since July
2022.
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Valuation: a scenario model instead of a fixed price target

For an explorer without a published resource estimate, no robust ,price target” in the classic sense can be calculated. We

therefore present a transparent scenario model. It applies a conceptual ounce reference value, expressly not confirmed under
NI 43-101, to the share using different valuation multiples (EV per ounce). The range is deliberately wide. Ore on the stockpile, high
recovery and three major hits support the de-risking logic — but an outcome is not guaranteed.

: Conceptual oz EV per oz Impl. market
Scenario
(reference) (UsD) cap
Bear - no resource proof, dilution 1.0 million oz approx. 20 ~EUR 18M ~EUR 0.25
Base (12M) - maiden resource, pilot starts 1.0 million oz approx. 130 ~EUR 120M ~EUR 1.50

Bull (24M) - resource/district growth +
production

1.0 million oz approx. 170 ~EUR 157M ~EUR 2.00

BEAR BASE - 12 MONTHS BULL -+ 24 MONTHS

EUR0.25 EUR1.50 EUR2.00

= -39 % vs. EUR 0.407 = +269 % vs. EUR 0.407 = +391 % vs. EUR 0.407

Model price target (base case): approx. EUR 1.50

The upside stems from closing a potential gap: if de-risking succeeds via a maiden resource estimate and the
production start — supported by full ownership, three major hits, the demonstrated high recovery, first ore stockpiles
and a high gold price - higher EV/oz multiples justify a materially higher valuation. The bear scenario with a noticeable
setback is equally realistic. The model is a scenario estimate, not a rating and not an investment recommendation; it
may be missed significantly, and a total loss is possible.
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The counter-view: what investors must weigh soberly

The risk profile of a company approaching production (not exhaustive)

Tocvan is an advanced exploration and development company with a permitted pilot plant, but does not yet generate
material revenue. The share nonetheless belongs in the highest risk class.

» Gross gold value # revenue: the monetary figures in this report are purely arithmetic (contained gold x gold
price). They exclude recovery losses (unless stated), costs, taxes and dilution and are neither revenue nor profit.

» Selective samples: trench values (e.g. 24.4 g/t Au) are individual samples and not representative of the
stockpile, a zone or future production.

» No resource proof: there is no resource estimate under NI 43-101 and no economic study.
» Execution & timing risk: pilot build-out, ramp-up and production start may be delayed or turn out differently.

» Financing & dilution: pilot build-out and growth are capital-intensive; further capital measures may dilute existing
holdings.

» Metal-price dependence: economics and valuation depend heavily on gold and silver prices.
» Liquidity & volatility: a small cap with possibly low trading liquidity; sharp price swings are possible.

» Model price target & total loss: the derived target rests on assumptions and may be missed significantly; a total
loss of the capital employed is possible.

AktienCheck Research - aktiencheck.de AG - Please read the disclaimer at the end of this report



AKTIENCHECK RESEARCH TOCVAN VENTURES CORP.

Company Report - October 29, 2026 - Advertisement / paid publication

A publication of aktiencheck.de AG

Conclusion

The ore is already on the stockpile.
Up to 24.4 g/t gold, ~6,000 tonnes stockpiled, up to 82 % recovery in testwork — Gran Pilar is moving from

project to operation.

The news of October 29, 2026, is the most visible step so far: Tocvan has mined real ore and stockpiled roughly 6,000 tonnes -
with trench grades up to 24.4 g/t gald and a new, silver-rich zone. Together with the three El Mezquite major hits (quantity), the
up-to-82 % recovery demonstrated in column testwork (recoverability) and the permitted pilot plant, a picture emerges in which all
the building blocks for production are in place. Our illustrative model calculation shows the gross gold value held in this ore -
expressly as an arithmetic figure, not as revenue.

Against this stand the risks of a company appreaching production: no resource proof, selective samples, gross rather than net
values, financing needs, metal-price and execution risks up to a possible total loss. Our base-case model price of around EUR 1.50
(range EUR 0.25-2.00) is a model-based scenario estimate — not a rating and not an investment recommendation. Investors should
base their decisions solely on the official mandatory filings.
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Imprint, legal notices and disclaimer

Responsible for the content / imprint

Provider identification pursuant to Sec. 5 of the German Telemedia Act (TMG): aktiencheck.de AG - Bahnhofstr. 6 - 56470 Bad Marienberg - Germany

Phone: +49 (0) 2661/ 98900-18 - Fax: +49 (0) 2661/ 28495-929 - E-mail: info@aktiencheck.de - Internet; www.aktiencheck.de - Management
Board: Stefan Lindam - Chairman of the Supervisory Board: Henric Tempelaars - Registered office: Bad Marienberg. Responsible under press law:
Stefan Lindam.

Identification as advertisement / paid publication and conflicts of interest

This publication is an advertisement or a paid commissioned publication and not independent financial analysis. A contractual agreement exists
between aktiencheck.de AG and Tocvan Ventures Corp., or parties affiliated with or commissioned by it, regarding the production and distribution of
this publication, for which aktiencheck.de AG receives remuneration (paid research / commissioned study). This gives rise to a material conflict of
interest within the meaning of Art. 20(1) of Regulation (EU) No 596/2014 and Sec. 85(1) of the German Securities Trading Act (WpHG), which is
hereby disclosed. The remuneration is not linked to content, tendency or price performance. The author and aktiencheck.de AG may, atthe time of
publication, hold net long or net short positions exceeding 0.5 % of the share capital of Tocvan Ventures Corp.; should such positions exist or be
entered into, they will be disclosed. Further business relationships (e.g. advertising services) may exist or arise in the future.

No investment advice, no recommendation, no offer - gross metal values

This publication is for information purposes only and constitutes neither investment advice nor an investment recommendation, nor legal, tax or
other advice. It contains no rating; a model price target derived from scenarios is likewise not a recommendation. The monetary figures stated in this
report for the value of the contained gold are purely arithmetic, illustrative gross metal values (contained gold multiplied by the gold price) and
expressly do not constitute revenue, profit, a resource or reserve, or a production, revenue or cash-flow forecast. Except where a recovery rate is
expressly stated, they account for neither metallurgical recovery losses nor mining, haulage, processing, refining, administrative or financing costs,
royalties, taxes or dilution. They are based on selective trench samples that are not representative of average grades, tonnages or future production.
The price target derived from assumptions and conceptual (not NI 43-101-confirmed) quantity frameworks is a purely model-based estimate and
may be missed significantly at any time. The company's official publications and mandatory documents (SEDAR+) prevail exclusively. Prospective
investors should read these before making any investment decision.

Risk notices

Shares of Tocvan Ventures Corp. involve substantial risks. This is an exploration and development company approaching production that to date
generates no material revenue and has no published mineral resource under NI 43-101. Stock-market investments and investments in small,
unestablished companies are highly speculative and carry the risk of total loss. The risks include in particular: lack of resource proof, selective
sampling, metallurgical and process-engineering risks, exploration, development and production risks, dependence on gold and silver prices,
financing and dilution risks, low liquidity and price volatility, as well as regulatory, geopolitical and currency risks (CAD/EUR/USD). Historical figures
and past results are not a reliable indicator of future performance. Investors should only invest capital whose loss they can afford and should seek
professional advice where appropriate.

Forward-looking statements, sources and liability

This publication contains forward-looking statements (recognisable by terms such as ,plans”, ,expects”, target”, ,could”,  planned") based on
current assessments and assumptions. They are subject to risks and uncertainties; actual developments may differ materially. No warranty is given
for accuracy, completeness or timeliness. The publication is based on sources that aktiencheck.de AG considers reliable (in particular the Tocvan
news release dated Oct 29, 2026, as well as earlier company releases and management statements); these have not been independently verified.
Liability of aktiencheck.de AG, its bodies, employees and vicarious agents for financial losses arising from the use of this publication is excluded -
except in cases of intent or gross negligence and in the event of injury to life, body or health.

Distribution restrictions and supervision

aktiencheck.de AG has notified the German Federal Financial Supervisory Authority (BaFin) of its activity as a producer of investment strategy and
investment recommendations within the meaning of Art. 3(1) Nos. 34 and 35 of Regulation (EU) No 596/2014 (Market Abuse Regulation, MAR) in
conjunction with Delegated Regulation (EU) 2016/958 and Secs. 85 et seq. WpHG. This publication is directed exclusively at persons resident or
domiciled in the Federal Republic of Germany. Itis notintended for direct or indirect distribution into or within the United States of America, Canada,
Japan, Australia or New Zealand, or to persons resident there. Reproduction or dissemination - in whole or in part - requires the prior written
consent of aktiencheck.de AG. By taking note of this publication, the recipient accepts the foregoing provisions as binding. ® 2026 aktiencheck.de
AG. All rights reserved.
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