< Dynacor

THE WORLD'S PUBLICALLY TRADED
PROCESSOR OF ARTISANAL GOLD

November 2025




CAUTION REGARDING FORWARD-LOOKING STATEMENTS / NON-IFRS MEASURES

1 Statements contained in this presentation that are not historical facts are regarded as forward-looking statements. These statements

TSX:DNG

may involve risk, uncertainties and other factors that could cause actual results to differ materially from those expressed or implied by
such forward-looking statements. Many factors could cause such differences, including: volatility in market metal prices; changes in
foreign currency exchange rates and interest rates; unexpected variations in geological conditions of a property of erroneous geological
data; environmental risks including increased regulatory constraints; unexpected adverse mining conditions; adverse political conditions,
and changes in government regulations and policies. Although the Corporation believes that the assumptions inherent in the forward-
looking statements are reasonable, undue reliance should not be placed on these statements, which only apply as of the date of this
document. The Corporation has not committed to maintaining this forward-looking information unless so required by law.

Throughout this presentation, the Corporation has provided measures prepared according to IFRS Accounting Standards as well as
some non-IFRS financial performance measures. Because the non-IFRS performance measures do not have any standardized
definition prescribed by IFRS Accounting Standards, they may not be comparable to similar measures presented by other companies.
The Corporation provides these non-IFRS financial performance measures as they may be used by some investors to evaluate our
financial performance. Accordingly, they are intended to provide additional information and should not be considered in isolation or as a
substitute for measures of performance prepared in accordance with IFRS Accounting Standards. Additional details for these non-IFRS
measures can be found in sections 4, of Dynacor’'s MD&A, which is posted on Dynacor’s website at dynacor.com, and filed with
SEDAR+ at sedarplus.ca.



| DYNACOR: QUALITY GOLD ORE PROCESSOR GEARING UP FOR GROWTH

UNIQUE ESTABLISHED AMBITIOUS 2030 SOLID RETURNING
BUSINESS AND ASM ORE GROWTH PLAN FINANCIALS CAPITAL TO
APPROACH PROCESSOR SHAREHOLDERS
\/ \/
v ¥ - - -
Only pUb'ICly traded Operating in Peru Open 4 plants in 14 years of profits; Month|y dividend
processor of artisanal since 1998 new countries in 10 years of cash yielding ~3.6%
gold globally LatAm and W. Africa flow and sales
growth
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| ARTISANAL AND SMALL-SCALE MINING (ASM) BASICS

O

What is an ASM?

An individual or small mining group, extracting minerals rurally and often outside
legal frameworks.

1 ASM activity can range from semi-mechanised mines to
subsistence-level activities:

J Low safety standards and environmental damage are common side
effects of illegal ASM and use of mercury.

Dynacor plays a foundational role in helping governments improve
governance of the ASM sector and minimize environmental damage:

1 By purchasing from formalized miners only.
J By incentivizing miners to mine without mercury.

) Through its education and health investments in ASM communities.

Growth of ASM from 4% of global gold production in 1990s to ~20% in 2025:

1 Broad support for ASGM formalization from governments, gold value
chain actors, international entities, ASMs, and civil society.

) Progress towards formalization can be slow due to the costs for the
ASMs, onerous administrative processes, and low government trust.

'Sources: World Gold Council’s 2025 reports entitled “The Role of Gold Processing Plants in Artisanal and Small-Scale Mining”

and “Artisanal and Small-Scale Gold Mining — What needs to be done?”
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| OUR PRODUCTION PROCESS
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| RECORD 2024 YEAR DEMONSTRATES STRENGTH OF BUSINESS

2024 Highlights

(1 Delivered record results:
[ Cash flow
Q0 EBITDA
O EPS
O Sales
O Share price
O Ore processed

0 Met 2024 sales, earnings and
EBITDA guidance

U Deepened groundwork on African
and Ecuador expansion plan

A Solid financial position with $25.8M
of cash and ST investments at YE
($36.9M at end of Q3-2025)

J Ranked on the TSX30 2024
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i DYNACOR — A GOLD MILLING COMPANY
NOT YOUR RUN-OF-THE-MILL JUNIOR GOLD PRODUCER

WHAT WE HAVE WHAT WE HAVE

v Grown OCF by a 15% CAGR from 2015 | 8 Debt

v Net cash flow now and in the future : ® Gold loans, streams or hedges

v’ Strong 5-year outlook ® Mining or exploration risk

i ® Off-balance sheet financing and complicated

v" Conservative capital structure | financing schemes

v" Variable-cost business with short stretches of

exposure to the gold price | ® Multiple share classes

v" Margins that depend on the path of the gold price : ® Direct peers




I 2025 - STRONG FOUNDATION FOR GROWTH

Stable production guidance and net income:

(J 2025 production at higher gold price of $3,300" per ounce.
O Capital investment increased to support high-return international expansion projects

Preparing for our future growth:

A Carried out a $22.1 million equity financing in February to accelerate expansion plans
O Advancing our pipeline of growth projects in Africa and LatAM
O Continuing optimization initiatives in Peru

Continuing to strengthen the business and reward shareholders:

O Potential to continue generating strong cash flow and capital returns with leverage to
gold price

' See March 3, 2025 and August 11, 2025 news releases for more details on 2025 guidance. Gold price is guidance mid-point.
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I YTD-2025 RESULTS TRACKING GUIDANCE

m YTD-2025 | 2025 Guidance®

Units
Tonnes Processed TMS 39,479 120,973
Tpd 429 443
Production AuEq oz 28,948 80,953 105 -110,000
Sales US$ M 100.5 260.2 340 - 350
Gross Profit US$ M 11.7 27.8
Gross Margin (%)? 11.7% 10.7%
EBITDA US$ M 9.0 22.0
Net Income US$ M 5.5 14.1 14 -17
EPS (Basic) US$ 0.13 0.34
Cash US$ M 36.9 36.9

" Lower ore supply than historical standard partially attributable to government-imposed curfew on ASM in northern Peru and
planned maintenance. Ore supply in first 2 weeks of Q3-2025 was impacted by ASM roadblocks.

2 Non-recurring expenses of $0.6 million in Q3-2025.

3 See March 3, 2025, August 11, 2025 and November 13, 2025 news releases for more details on 2025 guidance.
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CREATING VALUE THROUGH OPTIMISATION

Operating efficiency initiatives are ongoing at the Chala
plant in Peru to improve productivity, efficiency and
gold recoveries. They include:

Q Improved layout of future tailings ponds.

d Implementation of an ERP (Enterprise Resource
Planning) system.

O Automated addition of chemical reagents (cyanide and
caustic soda).

0 Reduced consumption of water through thickeners; and
installation of dry tailings.
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| EXPANSION PLAN: TRIPLE SALES THROUGH 2030 BY OPENING FOUR NEW PROCESSING
PLANTS

Ecuador of artisanal gold
v ‘*' Senegal “ii mined annually 2030 Targets:

Svetlana

1 Four new processing plants
(emulating proven business model)

,/ Y 1 Expansion into Africa:

o~ / | - Construction of pilot plant
\ | underway in Senegal

« Exploring Ghana, and Coéte
d’lvoire with potential to expand
further

_—  African expansion!
a key driver of
2030 plan

___________________________

1 Expansion within LATAM:
acquisition of Ecuador plant
closed in July 2025

) Sales of +US$1 billion
45T

A T of artisanal gold

‘ ' Cote d'lvoire iiiii mined annually

60T  rtsamal aold
3 Ghana iiiii' (r)nire\]ecljszziugﬁy
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| ECUADOR PLANT WILL PROVIDE FIRST GEOGRAPHICAL DIVERSIFICATION
R

° 1 Fully funded, permitted processing plant, that following initial ramp-up, is ‘;,
B

Consistent with plan to become a multi-asset gold processor:

expected to increase annual production by >75,000 oz (300 tpd)’

1 Strategic acquisition of Dynacor’s second processing plant, and first in
Ecuador, a country with a pre-Inca mining history.

Located in Ecuador’s gold district:
1 Provides a platform for growth in a hotspot mining region.

Quality operating plant that leverages Dynacor’s strengths:

1 Excellent fit with Dynacor’s technical skill set.
1 Multi-decade operating history of a carbon-in-leach (CIL) plant in Peru.
- New tailings pond built in 2019.

Offers upside:

1 Plant built and permitted for 1,500 tpd but only operated to ~730 tpd max.
(non continuously).

1 Purchase price includes processing plant, infrastructure, and 3 tailings
storage facilities (2 inactive).

1 Country offers potential for multiple plants.

< Dynacor

TAssumes production and purchasing consistent with Veta Dorada post ramp-up
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| PRE-ENGINEERING COMPLETE FOR AFRICAN PLANTS

TSX:DNG

,‘uy‘gﬂﬁ\.

DrY'StaCk tai |ings plan to reduce water requirements

' Based on current costings.

$23M-$25M

Est. construction cost
per 300 tpd plant’

$7M-$8M

Est. working capital
per 300 tpd plant

1

Commissioning of one
plant annually

Merrill-Crowe

process
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| DRIVING DISCIPLINED EXECUTION OF OUR EXPANSION

TSX:DNG

KEY DE-RISKING MEASURES

O Construction strategy based on leveraging in-house expertise with
external competency:

U Leveraging proven technology for gold recovery and our
experience purchasing ore from artisanal miners in Peru.

O Recruitment of key in-house specialist team offering deep
expertise within Africa and South America across every phase of
the project.

O Utilizing international project management system for cost control
and scheduling.

O Pilot plant in Senegal to test and calibrate model in Africa.

0 Commissioning of one processing plant annually.

O Ensuring strong social acceptability through ASM community initiatives.

O Providing English and French classes to streamlined workforce in Peru.
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CO-DEVELOPMENT OF PX IMPACT®
RESPONSIBLE GOLD INITIATIVE; AND

CO-FOUNDING OF FIDAMAR FOUNDATION
WITH OUR PARTNER PX GROUP

Luxury jewellers pay a premium for our PX IMPACT®
certified clean gold that goes to Fidamar Foundation, an
NGO that funds and develops education, health, and social
services within ASM communities.

Fidamar’s 2024 Impact:

REFINING AND TRANSFORMATION

VIRTUOUS
CIRCLE s it
3

ORE PROCESSING

* Responsible sourced mineral.
* Mercury-free processes.

 Total investment of
+US$605,000,
including operating

dynacor expenses. Health

 More than 10,740

beneficiaries of
PXIMPACT® CLIENTS health and education
* PXIMPACT premium. pI’OJeCtS

* Analysis of community needs.

Education

ORE
PRODUCTION

* More than 850 legal artisanal mining
producers in Peru.
* Monitoring and traceability criteria.

* Regional offices for mineral purchase. PXIMPACT® PROJECTS IMPLEMENTATION

Fidamar * Through FIDAMAR. )
* Targeted towards communities of artisanal miners. D nac r
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' DYNACOR SNAPSHOT (TSX: DNG)

il  Market Cap — Approx. C$187 million

=—= Closing share price (Nov. 21, 2025) —
I8l C$4.43 xs) No debt
@On Common shares outstanding — Approx. @ Monthly dividends C$0.01333 per month
| 41.8 million (dividend yield 3.6%)
=5 52-week high/low — C$6.25 / C$4.00 @% Research coverage — Canaccord Genuity
< Dynacor
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DYNACOR - A SOLID BUSINESS POSITIONED FOR GROWTH

S

Uniquely positioned

Executing plan to expand in
highly prospective regions
backstopped by unique
knowhow and operations

Competitive advantage
from 25+ years of
operations in Peru

Proven ability to navigate
challenging jurisdictions

TSX:DNG

—R

Established ASM gold
processor

High sustainability
standards with multi-
decade investment horizon

Disciplined capital
Investment based on
technical and regional

knowledge

Creating value through
ongoing plant optimisation
and international expansion

ol

Targeting curated,
high-potential
regions

Multi-plant, multi-decade
ASM ore potential

Purchasing from permitted
artisanal miners

Focus on multi-year
political and social
stability; and favourable
tax agreements

Addressing 20% of
global gold supply

al

Strong financial
returns

Long-term track record of
+10% top-line and
operating cash flow growth

Strong financial position to
fund current growth
projects and return capital
to shareholders

[/ consecutive years of
dividend payments
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QUESTIONS?

< Dynacor

B : I investors@dynacor.com
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