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U.S. SANCTION OF CUBAN JOINT VENTURE MINING COMPANY

On 4 June 2026, the Cuban joint venture mining company, Minera La Victoria SA ("MLV"), was
designated by the U.S. Department of Treasury’s Office of Foreign Assets Control ("OFAC”) as
a Specially Designated National ("SDN").

The U.S. Department of State (*"DoS”) press release announcing the designation explains the
rationale of Executive Order 14404 under which it is made, and that any U.S. entity or person
is generally prohibited from transacting with an SDN and secondary sanctions may be imposed
on parties from other jurisdictions. The press release is available at:
https://www.state.gov/releases/office-of-the-spokesperson/2026/06/sanctions on-cuban-
actors-responsible-for-subversive-anti-american-activities-fact-sheet/

As a consequence, Antilles Gold Limited’s subsidiary, Antilles Gold Inc ("AGI"), which is a 50%
shareholder in MLV, advised its Cuban joint venture partner, Gold Caribbean Mining S.A.
("GCM"), that it was suspending its direct participation in the administration and management
of MLV's activities while it evaluates the implications of the OFAC designation, and available
options.

Following discussions with DoS, AGI submitted a Proposal to DoS suggesting changes to the
operation and structure of the joint venture that could lead to the lifting of the sanction, or
OFAC licencing MLV to transact with U.S. entities or persons.

DoS subsequently advised AGI that to advance the Proposal, a potential cornerstone U.S.
investor in AGI would be required to approach DoS directly on the matter and gain approval
for the various stakeholders to undertake negotiations on the proposed commercial
arrangements and commitments to DoS that could lead to the lifting of the sanction and
resumption of the construction of the Nueva Sabana gold & copper mine
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In August 2026, the Company signed a binding Memorandum of Understanding ("MoU”) with a
U.S. US$3.4 billion alternative investment group, Global Emerging Markets ("GEM”), wherein,
subject to the sanction being lifted, GEM committed to:

e a U.S. subsidiary subscribing US$18.0M for a 25% shareholding in AGI as the first step
towards a minimum of 51% of AGI's shares being held by U.S. entities.

e ensuring AGI placed sufficient of its shares to U.S. investors to achieve a minimum of
51% being held by U.S. entities, by no later than 30 June 2028.

e ensuring AGI reconstitutes its Board by the appointment of a U.S. citizen as the
independent Chairperson, two U.S. citizens nominated by GEM being appointed and
AGL nominating one non-executive director and one executive director.

e ensuring that the surplus cash generated from the first two years of operation of the
Nueva Sabana mine will be retained as equity for the La Demajagua mine rather than
being distributed as dividends.

Following its initial approach to DoS and at the request of DoS, GEM submitted an application
to OFAC for a licence that would permit it to negotiate with MLV, AGI, and DoS on the
commercial terms and commitments to DoS that would be required to lift the sanction.

Negotiations between the various parties will commence immediately following the licence
being issued by OFAC.

ACTIVITIES DURING SEPTEMBER QUARTER 2026

ANTILLES GOLD, CORPORATE

e Negotiation of MoU with GEM

NUEVA SABANA GOLD-COPPER MINE

e No activities other than site security

LA DEMAJAGUA GOLD-SILVER-ANTIMONY MINE, CUBA

e No activities

PORPHYRY COPPER EXPLORATION CONCESSIONS, CUBA
e No activities on the El Pilar, or San Nicholas porphyry copper properties.

e The La Christina concession expired in August 2026 and will not be renewed.
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PLANNED ACTIVITIES FOR DECEMBER QUARTER 2026

ANTILLES GOLD, CORPORATE

e Minimise group overheads

e Continue to negotiate potential lifting of MLV Sanction so that completion of Nueva
Sabana mine construction, and the DFS for the La Demajagua mine can resume.

MINERA LA VICTORIA SA

e Effect reduction in Havana office overheads

NUEVA SABANA GOLD-COPPER MINE, CUBA

e Maintain site security

LA DEMAJAGUA GOLD-SILVER-ANTIMONY MINE, CUBA

e No activities planned

PORPHYRY COPPER EXPLORATION CONCESSIONS, CUBA

e No activities planned

REGISTERED OFFICE:
55 Kirkham Road PO Box 846 T61248611740
Bowral NSW 2576 Australia Bowral NSW 2576 Australia E admin@antillesgold.net



QUARTERLY CASHFLOW

Payments totalling US$241,000 were made during the Quarter to directors for directors fees,
management fees, salaries and superannuation as follows and reported in Item 6 of the attached
Appendix 5B:

Directors fees paid to the Chairman, net of GST
Directors fees to paid to Non-Executive Directors, net of GST

Deferred and current management fees and reimbursement of
expenses paid to Chairman, net of GST

Payment of salary to Executive Director

Cash on hand at 30 September 2026 was A$1,262,000.

Attached Appendix 5B is in USD.

END

This announcement has been authorised by the Board of Antilles Gold Limited.

For further information, please contact:

Brian Johnson,

Non-Executive Chairman
Antilles Gold

T: +61 (02) 4861 1740

E: brianjohnson@antillesgold.net
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STATUS OF CONCESSIONS IN CUBA

CONCESSIONS
Mining title Area Coordinates Notes
X Y
o 289000 218000
Explo_ltatlon of 292000 218000 N .
sulphide F)re at 900 ha 292000 215000 Held by joint ven'Fure .company, Minera La
La Demajagua 289000 215000 Victoria SA
289000 218000
L 756002 215571
Ex.pl.0|tat|on of 755999 216999
(I)\IXLIJ(:\faeiaobr:na; 759 ha 759599 217000 Held by joint venture company, Minera La
. 759600 214694 Victoria SA
and sulphide
ore at El Pilar 757661 214720
756002 215571
748758 226218
Geological 762751 226448 . .
investigation | 17087 ha 762966 213708 Held by joint venture company, Minera La
San Nicholas 748962 213478 Victoria SA
748758 226218
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Appendix 5B

Mining exploration entity or oil and gas exploration entity
quarterly cash flow report

Name of entity

ANTILLES GOLD LIMITED

ABN Quarter ended (“current quarter”)
48 008 031 034 30 September 2026
Consolidated statement of cash flows Current Year to date
quarter (9 months)
$US’000 $US’000
1. Cash flows from operating activities
1.1 Receipts from customers - -
1.2 Payments for
(a) exploration & evaluation (62) (185)
(b) development - -
(c) production - -
(d) staff costs (18) (66)
(e) administration and corporate costs (272) (639)
1.3 Dividends received (see note 3) - -
1.4 Interest received 5 15
1.5 Interest and other costs of finance paid (1) (3)
1.6 Income taxes paid - -
1.7 Government grants and tax incentives - -
1.8 Other (provide details if material) - -
1.9 Net cash from / (used in) operating activities (348) (878)
2. Cash flows from investing activities
2.1 Payments to acquire or for:
(a) entities - -
(b) tenements - -
(c) property, plant and equipment - -
(d) exploration & evaluation - -
(e) investments - -
(f) other non-current assets (loans advanced
to joint venture) (383) (2,403)*
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Consolidated statement of cash flows Current Year to date
quarter (9 months)
$US’000 $US’000

2.2 Proceeds from the disposal of:

(a) entities - -

(b) tenements - -
(c) property, plant and equipment - -
(d) investments - -
(e) other non-current assets - -
23 Cash flows from loans to other entities - -
24 Dividends received (see note 3) - -

2.5 Other (provide details if material) - -

2.6 Net cash from / (used in) investing activities (383) (2,403)*
3. Cash flows from financing activities
3.1 Proceeds from issues of equity securities

(excluding convertible debt securities) - -

3.2 Proceeds from issue of convertible debt
securities - -

3.3 Proceeds from exercise of options 29 188

3.4 Transaction costs related to issues of equity
securities or convertible debt securities (16) (40)

3.5 Proceeds from borrowings - -
3.6 Repayment of borrowings - -

3.7 Transaction costs related to loans and - -
borrowings

3.8 Dividends paid - -
3.9 Other (provide details if material) - -

3.10 Net cash from / (used in) financing activities 13 148*
4. Net increase / (decrease) in cash and

cash equivalents for the period
4.1 Cash and cash equivalents at beginning of

period 1,590 3,957
4.2 Net cash from / (used in) operating activities

(item 1.9 above) (348) (878)
4.3 Net cash from / (used in) investing activities

(item 2.6 above) (383) (2,403)*
4.4 Net cash from / (used in) financing activities

(item 3.10 above) 13 148*
4.5 Effect of movement in exchange rates on cash

held 10 58
4.6 Cash and cash equivalents at end of period 882 882
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5. Reconciliation of cash and cash Current quarter | Previous quarter

equivalents $US’000 $US’000
at the end of the quarter (as shown in the
consolidated statement of cash flows) to the
related items in the accounts

5.1 Bank balances 882 1,590
52 Call deposits - -

5.3 Bank overdrafts - -
54 Other (provide details) - -

5.5 Cash and cash equivalents at end of quarter 882 1,590
(should equal item 4.6 above)

Note: Cash and cash equivalents in AUD 1,262 2,308

6. Payments to related parties of the entity and their Current quarter
associates $US'000

6.1 Aggregate amount of payments to related parties and their
associates included in item 1 241

6.2 Aggregate amount of payments to related parties and their
associates included in item 2 -

Details of the amounts shown at 6.1 are as follows:
e Deferred and current management fees and expense

reimbursements paid to the Chairman, net of GST 161
e Directors Fees paid to Chairman, net of GST 18
e Fees paid to Non-Executive Directors, net of GST 18
e Salary paid to Executive Director 44

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an
explanation for, such payments.

* The Year to date values shown at items 2.1(f), 2.6, 3.1, 3.10, 4.3 and 4.4 have been adjusted from the previous
Appendix 5B, lodged on 30 July 2026, by US$1.407M in accordance with the Company’s announcement titled
“Reconciliation between Half Yearly and Quarterly Reports” which was released on the ASX Market
Announcements Platform on 11 September 2026 at 12:38pm.
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7. Financing facilities Total facility Amount drawn
Note: the term “fagility’ includes al{ forms of financing amount at at quarter end
arrangements available to the entity. . qua rter end $U S’000
Add notes as necessary for an understanding of the sources y
of finance available to the entity. $US 000

71 Loan facilities - -

7.2 Credit standby arrangements - -

7.3 Other (Convertible Loan Notes) - -

7.4 Total financing facilities - -

7.5 Unused financing facilities available at quarter end -

7.6 Include in the box below a description of each facility above, including the lender, interest
rate, maturity date and whether it is secured or unsecured. If any additional financing
facilities have been entered into or are proposed to be entered into after quarter end,
include a note providing details of those facilities as well.

8. Estimated cash available for future operating activities $US’000

8.1 Net cash from / (used in) operating activities (item 1.9) (348)

8.2 (Payments for exploration & evaluation classified as investing
activities) (item 2.1(d)) -

8.3 Total relevant outgoings (item 8.1 + item 8.2) (348)

8.4 Cash and cash equivalents at quarter end (item 4.6) 882

8.5 Unused finance facilities available at quarter end (item 7.5) -

8.6 Total available funding (item 8.4 + item 8.5) 882

8.7 Estimated quarters of funding available (item 8.6 divided by 253
item 8.3) )

Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”.
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7.
8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions:

8.8.1 Does the entity expect that it will continue to have the current level of net operating
cash flows for the time being and, if not, why not?

Answer: N/A

8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further
cash to fund its operations and, if so, what are those steps and how likely does it
believe that they will be successful?

Answer: N/A

8.8.3 Does the entity expect to be able to continue its operations and to meet its business
objectives and, if so, on what basis?

Answer: N/A

Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered.
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Compliance statement

1 This statement has been prepared in accordance with accounting standards and policies which comply
with Listing Rule 19.11A.

2 This statement gives a true and fair view of the matters disclosed.

Date: 30 October 2026

Authorised by: The Board of Antilles Gold Limited

Notes

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the entity’s
activities for the past quarter, how they have been financed and the effect this has had on its cash position. An entity that wishes to
disclose additional information over and above the minimum required under the Listing Rules is encouraged to do so.

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions in, and
provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash Flows apply to this
report. If this quarterly cash flow report has been prepared in accordance with other accounting standards agreed by ASX pursuant
to Listing Rule 19.11A, the corresponding equivalent standards apply to this report.

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, depending
on the accounting policy of the entity.

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. If it has
been authorised for release to the market by a committee of your board of directors, you can insert here: “By the [name of board
committee — eg Audit and Risk Committee]”. If it has been authorised for release to the market by a disclosure committee, you can
insert here: “By the Disclosure Committee”.

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as complying
with recommendation 4.2 of the ASX Corporate Governance Council’'s Corporate Governance Principles and Recommendations, the
board should have received a declaration from its CEO and CFO that, in their opinion, the financial records of the entity have been
properly maintained, that this report complies with the appropriate accounting standards and gives a true and fair view of the cash
flows of the entity, and that their opinion has been formed on the basis of a sound system of risk management and internal control
which is operating effectively.
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