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CERTIFICATE OF QUALIFIED PERSON 
Kevin Murray, P.Eng. 

I, Kevin Murray, P.Eng., certify that: 

1. I am employed as a Principal Process Engineer with Ausenco Engineering Canada ULC, (Ausenco), with an office 
address of 1050 West Pender, Suite 1200, Vancouver, BC, V6E 3S7. 

2. This certificate applies to the technical report ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-
ŦŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 
with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ. 

3. I graduated from University of New Brunswick with a Bachelor of Science in Chemical Engineering in 1995. 

4. I am a member in good standing of Engineers and Geoscientists British Columbia (No. 32350), Northwest Territories 
Association of Professional Engineers and Geoscientists (No. L4940) and Association of Professional Engineers and 
Geoscientists of Saskatchewan (No. 82404). 

5. I have practiced my profession continuously for 25 years. I have been directly involved in all levels of engineering 
studies from preliminary economic assessments (PEAs) to feasibility studies. I have led preliminary test work 
design, test work analysis and flowsheet development as well involvement in detailed design and commissioning. 
I have also developed operating cost estimates and contributed to and reviewed capital cost estimates. I have been 
ƛƴǾƻƭǾŜŘ ǿƛǘƘ ƎƻƭŘ Ŧƭƻǘŀǘƛƻƴ ŎƻƴŎŜƴǘǊŀǘŜ ǇǊƻŘǳŎǘƛƻƴ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘƛƴƎ {ƪŜŜƴŀΩǎ 9ǎƪŀȅ /ǊŜŜƪ ŀƴŘ {ŜŀōǊƛŘƎŜ DƻƭŘΩǎ 
Courageous Lake projects as well as base metal flotation concentrate production studies including ¢ǊƛƭƻƎȅΩǎ !Ǌctic 
Project and [ǳƳƛƴŀΩǎ Cangrejos Project. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing. 

7. I have not visited the project site. 

8. I am responsible for Sections 1.1, 1.2, 1.18.1, 1.18.2, 1.18.5, 18.1, 18.2, 18.3, 18.7, 18.8, 24, 25.8, 25.14.1.5.2, 
26.5.2, 26.5.3, and 27 of the Technical Report. 

9. I am independent of the Company, as independence is defined in Section 1.5 of NI 43-101. 

10. I have not been previously involved with the Lawyers-Ranch Project.  

11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not 
misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Kevin Murray, P.Eng. 

Ausenco Engineering Canada ULC Permit to Practice 1001905, Engineers and Geoscientists British Columbia. 



 

 

Page 1 of 1 

CERTIFICATE OF QUALIFIED PERSON 

Peter Mehrfert , P. Eng. 

I, Peter Mehrfert, P. Eng., certify that: 

1. I am a Professional Engineer, currently employed as Principal Process Engineer, with Ausenco Engineering Canada 
Inc., with an office at 1050 W Pender St, Vancouver, BC V6E 3S7. 

2. This certificate applies to the technical report ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-
ŦŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 
with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ. 

3. I graduated from the University of British Columbia with a Bachelor of Applied Science in Mining and Mineral 
Process Engineering in 1996. 

4. I am a Professional Engineer registered and in good standing with Engineers and Geoscientists British Columbia 
(registration #24527). 

5. I have practiced my profession continuously for 30 years and have been involved in the design, evaluation and 
operation of mineral processing facilities during that time. Approximately half of my professional practice has been 
the supervision and management of metallurgical test work related to feasibility and pre-feasibility studies of 
projects involving flotation and leaching technologies. Previous projects that I have worked on that have similar 
features to Lawyers-Ranch are: Panuco, Springpole, North Island and Spanish Mountain Gold.  I have collaborated 
on the development of project financial models for 3 years with Ausenco on several projects. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 
and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 
Technical Report that I am responsible for preparing. 

7. I visited the project site on July 9 to 10, 2025. 

8. I am responsible for Sections 1.17, 1.19, 1.21, 1.22, 1.23, 2.1, 2.2, 2.3 2.4.3, 2.5, 2.6.1, 2.7, 3, 17, 19, 21.1, 21.2.1 to 
21.2.3, 21.2.5 to 21.2.11, 21.3.1, 21.3.2, 21.3.4, 21.3.5, 22, 25.1, 25.7, 25.9, 25.14.1.4, 25.14.2.5, and 26.1 of the 
Technical Report. 

9. I am independent of the Company, as independence is defined in Section 1.5 of NI 43-101. 

10. I have not been previously involved with the Lawyers-Ranch Project. 

11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not 
misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Peter Mehrfert, P. Eng. 

Ausenco Engineering Canada ULC Permit to Practice 1001905, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

William Stone, P.Geo. 

I, William Stone, P.Geo., certify that: 

1. I am employed as an Independent Consulting Geologist with P&E Mining Consultants Inc (P&E), with an office 

address of 2 Country Court Blvd, Suite 400, Brampton, Ontario, L6W 3W8. 

2. This certificate applies to the technical report titled άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

feasibility Study, British Columbia, Canadaέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ prepared for Thesis Gold Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 

with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύΦ 

3. I graduated from Dalhousie University with a Bachelor of Science (Honours) in Geology in 1983 and from the 

University of Western Ontario with a Master of Science in Geology in 1985 and a Doctor of Philosophy in Geology 

in 1988. 

4. I am a professional geologist registered with the Professional Geoscientists Ontario (No. 1569). 

5. I have practiced my profession continuously for 40 years with experience in in many exploration and mining 

projects located in the Americas, Europe, Australia and South America, covering a range of commodities, including 

precious metals and base metals. My work experience as an exploration and consultant geologist includes 

fieldwork, tenure management, drill program planning and execution, historical data compilation and syntheses, 

GIS and 3D modelling and interpretation, geological research, and contributions to many technical reports. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing. 

7. I have not visited the project site. 

8. I am responsible for Sections 1.3 to 1.9, 2.6.2, 4 to 9, 23, and 26.2 of the Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101. 

10. I have been previously involved with the Lawyers-Ranch Project ŀǎ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ǘƛǘƭŜŘ 

ά¦ǇŘŀǘŜŘ tǊŜƭƛƳƛƴŀǊȅ 9ŎƻƴƻƳƛŎ !ǎǎŜǎǎƳŜƴǘ [ŀǿȅŜǊǎ-Ranch Project and Property, Stikine Terrane, BCέ ōȅ tϧ9 

Mining Consultants Inc JDS Energy & Mining Inc for Thesis Gold Inc ŘŀǘŜŘ hŎǘƻōŜǊ мсΣ нлнпΦ L ǿŀǎ ŀƭǎƻ ŀ άvǳŀƭƛŦƛŜŘ 

tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ 9ǎǘƛƳŀǘŜ ƻŦ ǘƘŜ [ŀǿȅŜǊǎ-

Ranch Gold-{ƛƭǾŜǊ tǊƻƧŜŎǘΣ {ǘƛƪƛƴŜ ¢ŜǊǊŀƴŜΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀέΣ ōȅ P&E Mining Consultants Inc and F. Wright 

Consulting Inc for Thesis Gold Inc ŘŀǘŜŘ WǳƴŜ моΣ нлнпΦ L ǿŀǎ ŀƭǎƻ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ǘƛǘƭŜŘ 

ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜ ƻŦ ǘƘŜ [ŀǿȅŜǊǎ DƻƭŘ-Silver Property, Omineca Mining 

5ƛǾƛǎƛƻƴΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέΣ ōȅ tϧ9 aƛƴƛƴƎ /ƻƴǎǳƭǘŀƴǘǎ Lƴc., F. Wright Consulting Inc., and One-eighty 

Consulting Group for Benchmark Meals Inc., dated June 28, 2021. 
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11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

William Stone, P.Geo. 

P&E Mining Consultants Inc Permit to Practice 1000275, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Jarita Barry, P.Geo. 

I, Jarita Barry, P.Geo., certify that: 

1. I am employed as an Independent Consulting Geologist with P&E Mining Consultants Inc (P&E), with an office 

address of 2 Country Court Blvd., Suite 400, Brampton, Ontario, L6W 3W8. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 

with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ. 

3. I graduated from RMIT University of Melbourne with a Bachelor of Science in Applied Geology in 2000. 

4. I am a geological consultant registered with Engineers and Geoscientists British Columbia (No. 40875), Professional 

Engineers and Geoscientists Newfoundland & Labrador (No. 08399), Northwest Territories and Nunavut 

Association of Professional Engineers and Geoscientists (No. L3874) and as a Temporary Registrant with 

Professional Geoscientists Ontario (No. 3888). I am also a member of the Australasian Institute of Mining and 

Metallurgy of Australia (Member No. 305397). 

5. I have practiced my profession continuously for 20 years with experience in various exploration and mining 
projects located in the Americas, Africa, Asia and Europe, covering a range of commodities including precious 
metals and base metals. My work as an exploration and consultant geologist includes fieldwork, drill program 
management, quality assurance and quality control management, research and database management, and 
contribution to numerous technical reports. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing. 

7. I have not visited the project site. 

8. I am responsible for Sections 1.11, 1.12, 11, 12.1, 12.3.1, 12.3.2, and 12.4 of the Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101. 

10. I have have been previously involved with the Lawyers-wŀƴŎƘ tǊƻƧŜŎǘΦ L ǿŀǎ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ 

wŜǇƻǊǘ ǘƛǘƭŜŘ ά¦ǇŘŀǘŜŘ tǊŜƭƛƳƛƴŀǊȅ 9ŎƻƴƻƳƛŎ !ǎǎŜǎǎƳŜƴǘ [ŀǿȅŜǊǎ-Ranch Project and Property, Stikine Terrane, 

BCέ ōȅ tϧ9 aƛƴƛƴƎ /ƻƴǎǳƭǘŀƴǘǎ Inc JDS Energy & Mining Inc for Thesis Gold Inc dated October 16, 2024. I was also 

ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ 9ǎǘƛƳŀǘŜ ƻŦ 

the Lawyers-Ranch Gold-Silver Project, Stikine Terrane, British ColuƳōƛŀέΣ ōȅ tϧ9 aƛƴƛƴƎ /ƻƴǎǳƭǘŀƴǘǎ Inc and F. 

Wright Consulting Inc for Thesis Gold Inc ŘŀǘŜŘ WǳƴŜ моΣ нлнпΦ L ǿŀǎ ŀƭǎƻ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ 

ǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜ ƻŦ ǘƘŜ [ŀǿȅŜǊǎ DƻƭŘ-Silver Property, Omineca 

aƛƴƛƴƎ 5ƛǾƛǎƛƻƴΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέΣ ōȅ tϧ9 aƛƴƛƴƎ /ƻƴǎǳƭǘŀƴǘǎ Lƴc., F. Wright Consulting Inc., and One-

eighty Consulting group Inc for Benchmark Metals Inc., dated June 28, 2021. 
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11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Jarita Barry, P.Geo. 

P&E Mining Consultants Inc Permit to Practice 1000275, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Brian Ray, P.Geo.  

I, Brian Ray, P.Geo., certify that: 

1. I am an Independent Consulting Geologist contracted by P&E Mining Consultants Inc., (P&E), with an office address 

of 2 Country Court Blvd, Suite 400, Brampton, Ontario, L6W 3W8. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 

with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ. 

3. L ƎǊŀŘǳŀǘŜŘ ŦǊƻƳ ǘƘŜ {ŎƘƻƻƭ ƻŦ aƛƴƛƴƎ ŀƴŘ DŜƻƭƻƎȅ άIǊƛǎǘƻ .ƻǘŜǾέΣ tŜǊƴƛƪ ǿƛǘƘ ŀ .ŀŎƘŜƭƻǊ ƻŦ {ŎƛŜƴŎŜ ƛƴ DŜƻƭƻƎȅ 

and Exploration of Minerals in 1980Σ ŀƴŘ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aƛƴƛƴƎ 9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ DŜƻƭƻƎȅ ά{ǘΦ LǾŀƴ wƛƭǎƪȅέΩ {ƻŦƛŀ 

with a Master of Science in Geology and Exploration of Mineral Resources in 1993.  

4. I am a professional geologist registered with the Engineers and Geoscientists British Columbia (No. 33418). 

5. I have practiced my profession continuously for 40 years with experience working as a geologist for various 

exploration and mining projects located in the Europe and North America, covering a range of commodities 

including precious metals and base metals. My work as an exploration and consultant geologist includes fieldwork, 

exploration geology, mining geology, drill program management, geological research and contribution to 

numerous technical reports. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing. 

7. I visited the project site from September 16 to 19, 2020, July 6 to 7, 2022 and July 9 to 10, 2025. 

8. I am responsible for Sections 1.10, 2.4.1, 10, 12.3.3.1, 25.2, and 25.14.2.1 of the Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101. 

10. I have been previously involved with the Lawyers-Ranch Project. L ǿŀǎ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ 

ǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ 9ǎǘƛƳŀǘŜ ƻŦ ǘƘŜ [ŀǿȅŜǊǎ-Ranch Gold-Silver Project, Stikine 

¢ŜǊǊŀƴŜΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀέΣ ōȅ tϧ9 aƛƴƛƴƎ /ƻƴǎǳƭǘŀƴǘǎ Inc and F. Wright Consulting Inc for Thesis Gold Inc dated 

WǳƴŜ моΣ нлнпΦ L ǿŀǎ ŀƭǎƻ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ 

Resource Estimate of the Lawyers Gold-{ƛƭǾŜǊ tǊƻǇŜǊǘȅΣ hƳƛƴŜŎŀ aƛƴƛƴƎ 5ƛǾƛǎƛƻƴΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέΣ ōȅ 

P&E Mining Consultants Inc., F. Wright Consulting Inc., and One-eighty Consulting Group for Benchmark Meals Inc., 

dated June 28, 2021. 
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11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Brian Ray, P.Geo. 

P&E Mining Consultants Inc Permit to Practice 1000275, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Yungang Wu, P.Geo. 

I, Yungang Wu, P.Geo., certify that: 

1. I am employed as a Resource Geologist with P&E Mining Consultants Inc., (P&E), with an office address of 2 

County Court Blvd., Suite 400, Brampton, Ontario, Canada, L6W 3W8. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc (the 

ά/ƻƳǇŀƴȅέύΣ ǿƛǘƘ ŀ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 

5ŀǘŜέύ. 

3. I graduated from Jilin University with a Master of Science in Mineral Deposits in 1992. 

4. I am a professional geologist registered with the Professional Geoscientists of Ontario (No. 1681). 

5. I have practiced my profession continuously for 33 years with experience in many exploration and mining  

projects located in the North America. My work experience as a resource geologist mainly is performing Mineral 

Resousure Estimates on precious metal and base metal projects using geological modelling softwares and 

contributions to many technical reports. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ 

association and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ 

sections of the Technical Report that I am responsible for preparing.  

7. I visited the project site from November 4 to 6, 2023.  

8. I am responsible for Sections 2.4.2, 12.3.3.2, 14.1 to 14.7.1, 14.8, 14.9, 14.11, and 14.12 of the Technical Report. 

9. I am independent of the Company as independence is defined in Section 1.5 of NI 43-101.  

10. I have been previously involved with the Lawyers-Ranch tǊƻƧŜŎǘΦ L ǿŀǎ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ for a technical report 

ǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜ ƻŦ ǘƘŜ [ŀǿȅŜǊǎ-Ranch Gold-Silver Project, 

{ǘƛƪƛƴŜ ¢ŜǊǊŀƴŜΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀέΣ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ aŀȅ мΣ нлнпΦ 
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11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared 

in compliance with that Instrument. As of the effective date of the Technical Report, to the best of my 

knowledge, information and belief, the sections of the Technical Report for which I am responsible contain all 

scientific and technical information that is required to be disclosed to make those sections of the Technical 

Report not misleading.  

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Yungang Wu, P.Geo. 

P&E Mining Consultants Inc Permit to Practice 1000275, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Eugene Puritch, P.Eng., FEC, CET  

I, Eugene Puritch, P.Eng., FEC, CET, certify that: 

1. I am employed as President and Principal Mine Engineer with P&E Mining Consultants Inc., (P&E), with an office 

address of 2 County Court Blvd, Suite 400, Brampton, ON, Canada L6W 3W8.  

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 

with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ.  

3. I graduated from The Haileybury School of Mines with a Mine Technologist Diploma in 1977 and completed one 

ȅŜŀǊ ƻŦ ǳƴŘŜǊƎǊŀŘǳŀǘŜ ǎǘǳŘȅ ŀǘ vǳŜŜƴΩǎ ¦ƴƛǾŜǊǎƛǘȅ ƛƴ aƛƴŜ 9ƴƎƛƴŜŜǊƛƴƎ ƛƴ мфтуΦ Lƴ ŀŘŘƛǘƛƻƴΣ L ƘŀǾŜ ŀƭǎƻ ƳŜǘ ǘƘŜ 

Professional Engineers of Ontario AcaŘŜƳƛŎ wŜǉǳƛǊŜƳŜƴǘ /ƻƳƳƛǘǘŜŜΩǎ 9ȄŀƳƛƴŀǘƛƻƴ ǊŜǉǳƛǊŜƳŜƴǘ ŦƻǊ ŀ .ŀŎƘŜƭƻǊΩǎ 

degree in Mine Engineering Equivalency. 

4. I am a professional engineer registered with the Professional Engineers Ontario (No. 100014010), Engineers and 

Geoscientists British Columbia (No. 42912) and Professional Engineers and Geoscientists Newfoundland and 

Labrador (No. 5998).  

5. I have practiced my profession continuously for 47 years. My relevant gold and silver mineral resource estimation 

experience is as follows:  

¶ Westhaven Gold - Shovelnose ς British Columbia 

¶ Silver Tiger Metals ς El Tigre ς Mexico  

¶ SilverCrest Metals ςLas Chispas ς Mexico  

¶ Hanstone Resources ς Doc ς British Columbia  

¶ Blue Jay Gold ς Steller - Yukon  

¶ Endeavour Silver ς Terronera ς Mexico  

¶ GoGold Resources ς Los Ricos, Santa Gertrudis - Mexico  

¶ Zacatecas Silver ς Panuco, Esperanza ς Mexico 

¶ McEwen Mining ς San Jose ς Argentina 

¶ Hochschild Mining ς Arcata, Pallancata, Inmaculada ς Peru 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing.  

7. I have not visited the project site.  

8. I am responsible for Sections 1.14, 14.7.2, 14.10, 14.13, 25.4, 25.14.1.2, and 25.14.2.3 of the Technical Report. 

9. I am independent of Thesis Gold Inc as independence is defined in Section 1.5 of NI 43-101. 
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10. I have been previously involved with the Lawyers-Ranch tǊƻƧŜŎǘΦ L ǿŀǎ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ 

ǘƛǘƭŜŘ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘ ŀƴŘ ¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜ ƻŦ ǘƘŜ [ŀǿȅŜǊǎ-Ranch Gold-Silver Project, Stikine 

¢ŜǊǊŀƴŜΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀέ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ aŀȅ мΣ нлнпΦ L ǿŀǎ ŀƭǎƻ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ǘŜŎƘƴƛŎŀƭ 

ǊŜǇƻǊǘ ǘƛǘƭŜŘ άtǊŜƭƛƳƛƴŀǊȅ 9ŎƻƴƻƳƛŎ !ǎǎŜǎǎƳŜƴǘ [ŀǿȅŜǊǎ DƻƭŘ-Silver Project, Stikine Terrane, BCέΣ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ 

ŘŀǘŜ ƻŦ {ŜǇǘŜƳōŜǊ фΣ нлннΦ L ǿŀǎ ŀƭǎƻ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ŀ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ ά¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ 

Estimate of the Lawyers Gold-{ƛƭǾŜǊ tǊƻǇŜǊǘȅΣ hƳƛƴŜŎŀ aƛƴƛƴƎ 5ƛǾƛǎƛƻƴΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέΣ ǿƛǘƘ ŀƴ 

effective date of May 11, 2021. 

11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Eugene Puritch, P.Eng., FEC, CET 

P&E Mining Consultants Inc Permit to Practice 1000275, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Frank Wright, P.Eng. 

I, Frank Wright, P.Eng., certify that: 

1. I am employed as Principal Metallurgist with F. Wright Consulting Inc., with an office address of 45-10605 Delsom 

Cres., Delta BC, V4C 0A4. 

2. This certificate applies to the technical report ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-
feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc (the 
ά/ƻƳǇŀƴȅέύΣ ǿƛǘƘ ŀ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 
5ŀǘŜέύ. 

3. I graduated from University of Alberta with a Bachelor of Science in Metallurgical Engineering in 1979, and from 

Simon Fraser University, with a Bachelor of Business Administration in 1983. 

4. I am a professional engineer registered with the Engineers and Geoscientists British Columbia (No. #15747). I am 

a member of the Canadian Institute of Mining and Metallurgy (CIM). 

5. I have continuously practiced my profession continuously for 45 years in the areas of hydrometallurgy, 

environmental studies, and mineral process engineering as an employee of various resource companies and 

consulting firms. Since 1998, I have been the principal of F. Wright Consulting Inc., primarily providing process 

consulting services, including the co-authoring of technical reports for junior and mid-tier mineral exploration and 

mining firms. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing. 

7. I have not visited the project site. 

8. I am responsible for Sections 1.13, 13, 25.3, 25.14.1.1, 25.14.2.2, and 26.4 of the Technical Report. 

9. I am independent of Thesis Gold Inc, as independence is defined in Section 1.5 of NI 43-101. 

10. I have been previously involved with the Lawyers-Ranch Project, with the reporting of metallurgical data, as 

ƛƴŎƭǳŘŜŘ ƛƴ ǊŜƭŀǘŜŘ ǎŜŎǘƛƻƴǎ ƻŦ ǇǊŜǾƛƻǳǎ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘǎ ǘƛǘƭŜŘ ά¦ǇŘŀǘŜŘ tǊŜƭƛƳƛƴŀǊȅ 9ŎƻƴƻƳƛŎ !ǎǎŜǎǎƳŜƴǘΣ 

Lawyers-Ranch Project and Property, Stikine Terrane BCέΣ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ !ǳƎǳǎǘ олΣ нлнпΤ ŀƴŘ ǘƛǘƭŜŘ 

ά¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜ ƻŦ ǘƘŜ [ŀǿȅŜǊǎ-Ranch Gold -{ƛƭǾŜǊ tǊƻƧŜŎǘΣ {ǘƛƪƛƴŜ ¢ŜǊǊŀƴŜ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀέ 

ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ aŀȅ мΣ нлнпΤ ŀƴŘ ǘƛǘƭŜŘ ŦƻǊ άtǊŜƭƛƳƛƴŀǊȅ 9Ŏƻƴƻmic Assessment Lawyers Gold-Silver 

Project, Stikine Terrane, BCέΣ ǿƛǘƘ ŀƴ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ {ŜǇǘŜƳōŜǊ олΣ нлннΤ ŀƴŘ ǘƛǘƭŜŘ ά¦ǇŘŀǘŜŘ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ 

Estimate of the Lawyers Gold-{ƛƭǾŜǊ tǊƻǇŜǊǘȅΣ hƳƛƴŜŎŀ aƛƴƛƴƎ 5ƛǾƛǎƛƻƴΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέΣ ǿƛǘƘ ŀƴ 

effective date of May 11, 2021. 
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11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Frank Wright, P. Eng. 

F. Wright Consulting Inc Permit to Practice 1001106, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Peter Lock, B.Eng.  

I, Peter Lock, B.Eng. (Mining), certify that: 

1. I am the Executive Director of Mining Plus, with a business address at 1 George Wiencke Drive Perth Domestic 

Airport, WA 6105. 

2. This certificate applies to the technical report ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

ŦŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 

with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ. 

3. I graduated with a degree in Mining Engineering from Curtin University in 1997. I have worked as a Mining Engineer 

for a total of 28 years since my graduation. My relevant experience is in surface and underground mining 

engineering. 

4. I am a fellow (FAusIMM #222825) member in good standing of The Australasian Institute of Mining and Metallurgy. 

5. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing. 

6. I visited the project site on July 9 to 10, 2025. 

7. I am responsible for Sections 1.15, 1.16, 2.4.6, 15, 16.1, 16.2, 16.4.2 to 16.19, 18.4, 21.2.4, 21.3.3, 25.5, 25.6, 

25.14.1.3, and 25.14.2.4  of the Technical Report. 

8. I am independent of Thesis Gold Inc as independence is defined in Section 1.5 of NI 43-101. 

9. I have not been previously involved with the Lawyers-Ranch Project. 

10. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading.  

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Peter Lock, B.Eng. (Mining) 

Mining Plus, Permit to Practice 1001420, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Ya Nu (Rita) Tsai, P.Eng. 

I, Ya Nu (Rita) Tsai, P.Eng., certify that: 

1. I am employed as Senior Technical Lead with Equilibrium Mining Inc., with an office address of Suite 2500 Park 
Place, 666 Burrard Street, Vancouver, BC, V6C 2X8. 

2. This certificate applies to the technical report titled άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-
feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc (the 
ά/ƻƳǇŀƴȅέύΣ ǿƛǘƘ ŀ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 
5ŀǘŜέύ. 

3. I graduated from the University of British Columbia, with a Bachelor of Applied Science in Mining Engineering in 
2010. 

4. I am a geotechnical consultant registered with Engineer and Geoscientists British Columbia (No. 48405) and 
Professional Engineers Ontario (No. 100629172). 

5. I have practiced my profession continuously for 15 years with experience in Norther America and Asia, covering a 
range of commodities including precious metals and base metals. My work experience as a geotechnical engineer 
in the mining industry includes field data collection, rock mass characterization, design analyses, mine 
operations, and ground control management plan execution. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ 
association and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ 
sections of the Technical Report that I am responsible for preparing. 

7. I visited the project site on July 9 to 10, 2025. 
8. I am responsible for Sections 2.4.5, 16.3, and 26.3 of the Technical Report. 
9. I am independent of Thesis Gold Inc as independence is defined in Section 1.5 of NI 43-101. 
10. I have not been previously involved with the Lawyers-Ranch Project. 
11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 
information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 
technical information that is required to be disclosed to make those sections of the Technical Report not 
misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Ya Nu (Rita) Tsai, P.Eng. 

Equilibrium Mining Inc. Permit to Practice 1004840, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Mark Alban, P.Eng.  

I, Mark Alban, P.Eng., certify that: 

1. I am employed as a project engineer with Knight Piésold Ltd., (KP), with an office address of 1400-750 West Pender 

Street, Vancouver, BC, Canada, V6C 2T8. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 

with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ. 

3. I graduated from University of British Columbia with a Bachelor of Applied Science (B.A.Sc.) in Geological 

Engineering in 2015. 

4. I am a professional engineer registered with the Engineers and Geoscientists British Columbia (No. 58391). 

5. I have practiced my profession for eight years since my graduation with experience in tailings facility, waste and 

water management designs, cost estimates, and technical report writing to support mine development in Canada, 

USA, Europe, and South America. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing. 

7. I visited the project site on August 20 to 27, 2024. 

8. I am responsible for Sections 1.18.3, 1.18.4, 1.18.6, 2.4.4, 16.4.1, 18.5, 18.6, 18.9, 18.10, 25.8.2, 25.14.1.5.1, 

25.14.2.6, and 26.5.1 of the Technical Report. 

9. I am independent of Thesis Gold Inc as independence is defined in Section 1.5 of NI 43-101. 

10. I have been previously involved with the Lawyers-Ranch Project. I was involved in earlier studies, including the 

2024 PEA Update as a design engineer, and the 2024 Site Investigation as project manager and on-site supervisor. 

11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Mark Alban, P.Eng. 

Knight Piésold Ltd.Permit to Practice 1001011, Engineers and Geoscientists British Columbia 



 

 

Page 1 of 1 

CERTIFICATE OF QUALIFIED PERSON 

Stephan Theben, SME (RM) 

I, Stephan Theben, Dipl.-Ing., SME (RM), certify that: 

1. I am employed as managing principal, mining sector lead ς environment & social impact assessment with SLR 

Consulting (Canada) Ltd. (SLR), with an office address of of Suite 501, 55 University Avenue, Toronto, ON, Canada 

M5J 2H7.  

2. This certificate applies to the technical report ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-
feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ Inc (the 
ά/ƻƳǇŀƴȅέύΣ ǿƛǘƘ ŀ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 
5ŀǘŜέύ.  

3. I graduated from RWTH Aachen Technical University, Aachen, Germany with a Bachelor of Science in Mining 

Engineering in 1997. I also passed the State Exam for Mining Engineering in 2000.  

4. I am a Registered Member of the Society for Mining, Metallurgy and Exploration (No.# 4231099RM). 

5. I have practiced my profession continuously for a total of 28 years with experience in the preparation of 

environmental impact assessment reports; environmental aspects of mine permitting; environmental and 

geotechnical components of PEA, PFS and FS studies; reviews and audits of environmental and permitting data. I 

have also worked as a government official in Germany and as a technical expert for the European Union in the area 

of mine permitting. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 

ŦƻǊ aƛƴŜǊŀƭ tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ŎŜǊǘƛŦȅ ǘƘŀǘ ōȅ ǾƛǊǘǳŜ ƻŦ Ƴȅ ŜŘǳŎŀǘƛƻƴΣ ŀŦŦƛƭƛŀǘƛƻƴ ǘƻ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǎǎƻŎƛŀǘƛƻƴ 

and Ǉŀǎǘ ǊŜƭŜǾŀƴǘ ǿƻǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing. 

7. I have not visited the project site. 

8. I am responsible for Sections 1.20.1 to 1.20.4, 2.6.2, 3.2, 20.1, 20.2.1 to 20.2.11, 20.3 to 20.6, 25.10.1, and 26.6.1 

of the Techical Report. 

9. I am independent of Thesis Gold Inc as independence is defined in Section 1.5 of NI 43-101. 

10. I have not been previously involved with the Lawyers-Ranch Project. 

11. I have read NI 43-101 and the sections of the Technical Report for which I am responsible have been prepared in 

compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge, 

information and belief, the sections of the Technical Report for which I am responsible contain all scientific and 

technical information that is required to be disclosed to make those sections of the Technical Report not 

misleading. 

Dated: January 14, 2026 

ά{ƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘέ 

Stephan Theben, Dipl.-Ing., SME (RM) 

SLR Consulting (Canada) Ltd. Permit to Practice 1001562, Engineers and Geoscientists British Columbia 
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CERTIFICATE OF QUALIFIED PERSON 

Andrea Samuels, P.Geo. 

I, Andrea Samuels, P.Geo., certify that: 

1. I am employed as a Senior Geochemist with pHase Geochemistry Inc., (pHase), with an office address of 2938 

Lamont Road, Saanichton, BC, V8M 1W5. 

2. This certificate applies to the technical report ǘƛǘƭŜŘ άLawyers-Ranch Project, NI 43-101 Technical Report and Pre-

feasibility Study, .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΣ /ŀƴŀŘŀέ όǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ ¢ƘŜǎƛǎ DƻƭŘ LƴŎ όǘƘŜ ά/ƻƳǇŀƴȅέύΣ 

with a report date of January 14, 2026, and an effective date of December 1, 2025 όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ. 

3. I graduated from vǳŜŜƴΩǎ ¦ƴƛǾŜǊǎƛǘȅ with a Bachelor of Science (Honours) in Geological Sciences in 1997. 

4. I am a professional geoscientist registered with the Engineers and Geoscientists British Columbia (No. 38156). 

5. I have practiced my profession continuously for 24 years with experience in the assessment of acid rock 

drainage/metal leaching (ARD/ML) potential of waste rock and tailings for various exploration and mining projects 

in Canada, United States of America, South America and Australia. 

6. L ƘŀǾŜ ǊŜŀŘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101 Standards of Disclosure 
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1 SUMMARY 

1.1 Introduction  

Ausenco Engineering Canada ULC (Ausenco) has prepared a pre-feasibility study (PFS) and associated technical report 
for Thesis Gold Inc (Thesis) on the Lawyers-Ranch Project located in the Toodoggone Mining District of British Columbia, 
Canada. The report was prepared in accordance with the Canadian disclosure requirements of National Instrument 43-
101 (NI 43-101) and Form 43-101 F1. 

The responsibilities of the engineering consultants are as follows: 

¶ Ausenco was responsible for managing and coordinating the work related to the PFS and the technical report. 
Ausenco has also completed the process design, on-site infrastructure design, and compiled the overall cost 
estimate and financial model. 

¶ P&E Mining Consultants Inc (P&E) was responsible for the Mineral Resource Estimate and the related history, 
geology, exploration, and drilling sections of the technical report. 

¶ F. Wright Consulting Inc (Frank Wright) was responsible for mineral processing and metallurgical testwork. 

¶ Mining Plus Canada Ltd. (Mining Plus) was responsible for the Mineral Reserve Estimate and the related mine 
engineering and mine design. 

¶ Equilibrium Mining Inc (Equilibrium) was responsible for the open pit and underground geotechnical design. 

¶ Knight Piésold Ltd. (Knight Piésold) was responsible for the tailings management facility (TMF) design, the waste 
rock storage facility (WRSF) design, stockpile design, and water management. 

¶ SLR Consulting Ltd. (SLR) was responsible for the environmental, permitting, and social considerations. 

¶ pHase Geochemistry Inc (pHase) was responsible for geochemistry. 

1.2 Terms of Reference 

The report supports disclosures by Thesis in a news release dated 1 December 2025 entitled "Thesis Gold Announces 
Positive Pre-feasibility Study for Lawyers-Ranch Project: After-Tax NPV5% of $2.37 Billion and 54.4% IRR.έ 

All measurement units used in this report are SI units unless otherwise noted. Currency is expressed in Canadian dollars 
(C$ or CAD) unless otherwise noted. 

Mineral resources and mineral reserves are reported in accordance with the Canadian Institute of Mining, Metallurgy 
and Petroleum (CIM) Definition Standards for Mineral Resources and Mineral Reserves (CIM, 2014) and the CIM 
Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines (CIM, 2019). 
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The Lawyers-Ranch property contains the past-producing Cheni Gold Mine, which produced 171,177 ounces (oz) of 
gold and 3,548,459 ounces of silver between 1989 and 1992. 

1.3 Property Description and Location 

The Property is located in north-central British Columbia, Canada, 450 km north-northwest of the City of Prince George, 
300 km north of the Town of Smithers, and 45 km northwest of the Kemess South Mine. 

The Property is in the Omineca Mining Division, with the Ranch Area centereŘ ŀǘ [ŀǘƛǘǳŘŜ ртϲнфΩотέN and Longitude 
мнтϲннΩнтέW and the Lawyers Area centereŘ ŀǘ [ŀǘƛǘǳŘŜ ртϲмуΩппΩΩb ŀƴŘ [ƻƴƎƛǘǳŘŜ мнтϲммΩррΩΩ²Φ 

1.4 Mineral Tenure, Surface Rights, Water Rights, Royalties and Agreements 

The Property consists of 102 contiguous claims covering an area of 42,254.76 ha and 31 non-contiguous claims covering 
8,036.76 ha for a total of 133 claims and 50,291.52 ha. All claims are in good standing and 100% owned by Thesis. 
(Table 4-1). 

1.5 Accessibility, Climate, Local Resources, Infrastructure and Physiography 

The Property is accessible from the Finlay Forest Service Road (Finlay FSR) south of the Town of Mackenzie, which 
connects to the Omineca Resource Access Road (ORAR). The ORAR continues beyond the Kemess South Mine Access 
Road, past the Sturdee Airstrip, on to the reactivated Lawyers-Ranch Ring Road (Cheni Road) completed in 2023. The 
Cheni Road allows access to both the Lawyers and Ranch Area camps from the Sturdee Airstrip without crossing the 
Baker Mine site or Tigers Notch Pass. Helicopter access is available year-round from Smithers, BC, or seasonally from 
Kemess South Mine during active exploration. 

The Property is in a cool continental climate. The operating field season is generally from June to September, although 
weather conditions during these months can be unpredictable. Snowfall is possible in the summer months with snow 
depths of up to three meters (m) in winter. Temperatures range from -32°C in January to 26°C in June. 

In terms of physiography, the Property is in moderate terrain with elevations in the range from 1,200 meters above 
sea level (masl) to 2,200 masl. The tree line is at 1,630 masl. Below the tree line, there is only sparse cover of birch and 
willow shrubs, with white spruce and sub-alpine fir. Grass, lichen, and dwarf shrubs are found above the tree line. 
Creeks and gullies are distributed throughout the Property, providing local exposure of bedrock. The creeks are an 
excellent source of water for exploration drilling and may be sufficient for mining facilities. 

Regarding established infrastructure, Mackenzie is the closest major center that is accessible by road, 400 km to the 
southeast of the Property. Mackenzie is primarily a base for the forestry industry. There is a rail line connecting 
Mackenzie to the Canadian National Railway (CNR) mainline, which provides rail access to Prince Rupert and 
Vancouver. Smithers is the closest major center accessible by air, and it lies along the Yellowhead Highway. Smithers 
is located 300 km south of the Property. Available exploration services include contract diamond drilling, 
expediting/camp services, and helicopter companies. 
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The Kemess South Mine, owned by Centerra Gold Inc (Centerra), provides the largest infrastructure near the Property. 
The Kemess Mine is a large mining camp that has road access via the ORAR, and a 1,424 m gravel airstrip is also present. 
The Kemess Mine accesses the BC Hydro grid via a 380 km-long 230 kV powerline from Mackenzie and has a 50 kt/d 
processing plant. Eleven km southeast of the Property is the Baker Mine, owned by TDG Gold Corp. Infrastructure 
includes diesel-generated power, and a 200 ton/d (181 t/d) gold-silver processing plant. 

1.6 History 

Gold and base metals were first documented and explored for in the Toodoggone region from 1824 to 1929. More 
significantly, early exploration on the Property began in the 1960s and several mineralized showings were identified 
by the 1980s, which ultimately led to the development of the Lawyers Mine. The Lawyers Mine was operated by Cheni 
Gold Mines from 1989 to 1992 and focused on extraction of high-grade material underground at the Cliff Creek, Dukes 
Ridge and AGB zones. Overall, mine production totaled 682,353 t that were processed for 171,066 oz gold and 
3,546,400 oz silver. In the Ranch Area, three small open pits were developed in 1991 at the Bonanza, Thesis III, and BV 
zones. Historical records indicate that approximately 41,000 t of mineralized material was mined, producing 
approximately 10,000 oz of gold. 

1.7 Geology and Mineralization 

The Property comprises a shallow west-dipping volcanic succession of Early Jurassic Toodoggone Formation. 
Toodoggone Formation is sub-divided into upper and lower volcanic cycles. The Property is predominantly underlain 
by the lower cycle rocks composed of thick sequences (>300 m) of dacite and andesite tuffs and flows. These volcanic 
strata were emplaced contemporaneously with the development of deeply rooted faults that controlled magma ascent 
and later focused hydrothermal fluid flow and mineralization. The magmatic rocks in the area have been assigned to 
the Black Lake intrusive suite and outcrop in the southern region of the Property. Locally, Late Paleozoic Asitka Group 
and Late Triassic Takla Group rocks are exposed along the margins of the Black Lake intrusive suite, and are, in part, 
fault bounded. Similar relationships observed in the southern Toodoggone are spatially associated with porphyry-style 
mineralization, including at Kemess. The Toodoggone volcanic sequence is unconformably overlain by Sustut 
sedimentary rocks. Lawyers mineralization consists of a combination of quartz and carbonate stockwork veins and 
breccia cement developed along northwest and north-northwest trending fracture systems. The three principle 
mineralized zones are Amethyst Gold Breccia (AGB), Cliff Creek with its many sub-zones, and Dukes Ridge. Sulfide 
content is low overall, and veins locally display banded and crustiform textures, typical of low-sulfidation epithermal 
systems. Ranch mineralization is generally hosted in leached and vuggy silica zones that occur in Lower Toodoggone 
volcanic host rocks. These zones are generally steeply dipping and focused along structures but may also have an 
apparent stratigraphic control with more shallowly plunging mineralization. High-grade mineralization is spatially 
associated with zones of intense vuggy silica alteration and hydrothermal brecciation. Hydrothermal breccias are 
characterized by barite-silica cement and clasts of strongly silicified volcanic rocks. Gold mineralization is closely 
associated with barite and shows weak to moderate correlation with trace elements such as tellurium, bismuth, 
antimony, arsenic, lead and zinc. Locally, mineralization is associated with disseminated pyrite (approximately 5%) and 
blebby copper sulfides, including chalcopyrite, bornite, covellite, and chalcocite. Minor visible gold has been locally 
observed within the highest-grade zones. 
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1.8  Deposit Types 

The Toodoggone district hosts several styles of mineralization, including low sulfidation and high sulfidation epithermal 

Au-Ag systems, calc-alkalic porphyry Cu-Au systems, and locally developed Cu (±Au-Ag) skarn mineralization. 

Diakow et al. (1993) stated that these styles of mineralization in the Toodoggone district are genetically related to Early 

Jurassic volcanic and intrusive activity in an extensional setting. Epithermal gold-silver mineralization is hosted 

primarily by strata of the Toodoggone Formation, to a lesser degree by coeval intrusions, and locally within strata of 

the Takla Group. Epithermal mineralization is structurally controlled, and mineralization is vertically and laterally zoned 

with alteration being common (Panteleyev, 1986). High-sulfidation epithermal mineralization systems formed between 

201 to 182 Ma and coincide with district-wide plutonism and porphyry Cu-Au ± Mo mineralization, whereas low-

sulfidation systems formed between 192 to 162 Ma, commonly coinciding with the emplacement of felsic dykes and 

Toodoggone Formation volcanism (Duuring et al., 2009). 

1.9 Exploration 

From 2018 through 2025, Thesis (formerly Benchmark Metals) carried out extensive exploration across the Lawyers 
and Ranch areas using a combination of geological mapping, geophysics, geochemistry, and sampling programs. The 
programs included soil, rock, clay, and biogeochemical sampling, ground and airborne geophysical (MAG, VLF, IP, 
VTEM) surveys, UAV and LiDAR surveys, detailed petrographic studies, and Terraspec SWIR sampling. At Lawyers, 
mapping and sampling progressively expanded coverage from the main trend (Cliff Creek, Dukes Ridge, Phoenix, AGB) 
to surrounding prospects like Marmot, Silver Pond, Black Lake, and Kodah, with results confirming known mineralized 
zones and identifying new targets. At Ranch, exploration emphasized validating historical work, characterizing rock 
type and alteration, defining mineralization controls, expanding known mineralization and identifying new targets. 

1.10 Drilling 

Thesis has completed significant diamond (DDH) and reverse circulation (RC) drilling programs at the Lawyers-Ranch 
Property. Drilling programs have been completed within the Lawyers portion of the current Project area since 2018 
(2018 to 2025) and at the Ranch Area since 2021 (2021 to 2025). To date, the Lawyers-Ranch drill hole database 
includes information for 2,337 drill collars (1,429 from Lawyers and 908 from Ranch), of which 902 (442 from Lawyers 
and 460 from Ranch) are historical and 1,335 (987 from Lawyers and 448 from Ranch) have been completed by Thesis. 

Drilling at the Lawyers-Ranch Property has been discussed in detail in previous technical reports by Church et al. (2024) 
and Laycock et al. (2024) for the Lawyers and Ranch Areas. The MRE for Lawyers and Initial MRE for Ranch are discussed 
in the technical report by Stone et al. (2024). 

1.11 Sampling, Preparation and Security 

It is the opinion of the QP that the sample preparation, analyses, security and QA/QC procedures implemented by 
Thesis and employed by APEX throughout the 2018 to 2024 Lawyers-Ranch drilling programs meet industry standards 
and that the QA/QC program results indicate there have been no material issues with the laboratory analyses 
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ŎƻƳǇƭŜǘŜŘ ƻƴ ǘƘŜ tǊƻƧŜŎǘΩǎ ŘǊƛƭƭ ǎŀƳǇƭŜǎΦ The QP considers the 2018 to 2024 Lawyers-Ranch Project drilling data to be 
acceptable for use in Mineral Resource estimation work. 

1.12 Data Verification 

Multiple levels of data verification have been completed on legacy data in addition to recent assay data and drillhole 
data. A detailed review of all the compiled historical data was completed. This involved reviewing and referencing all 
the original data sources (including original logs, reports, assay certificates where available and drill hole maps). Any 
drill holes that were not validated by APEX (i.e., drill holes for which there was no confidence in the results or location) 
were removed from the compilation. 

Assay database verifications were completed in April 2021, September 2022, May 2024, and December 2024. 
Throughout these verifications, 94,063 assays out of 222,876 assays were checked against their assay certificates, no 
material discrepancies were encountered. 

The Mineral Resource database was validated by checking for inconsistencies in analytical units, duplicate entries, 
interval, length or distance values less than or equal to zero, blank or zero-value assay results, out-of-sequence 
intervals, intervals or distances greater than the reported drill hole length, inappropriate collar locations, survey and 
missing intervals and coordinate fields. A few minor errors were identified and corrected in the database. 

Additionally, independent verification sampling was completed by the QP in 2020, 2022, and 2025. This involved 
collecting a variety of high-, medium-, and low-grade samples from diamond drill holes. The samples were then sent 
for assay, along with CRMs and blank materials, which were inserted into the sample streams. No material issues were 
observed in the QC data. 

1.13 Mineral Processing and Metallurgical Testwork 

A metallurgical test program has been completed to a pre-feasibility level that demonstrates that the Lawyers-Ranch 
project is well suited to a conventional treatment circuit that allows flexibility to suit the blended feed characteristics 
of the mineralized material from each property. The laboratory testing builds on previous work completed by 
Benchmark Metals, a previous owner of the Lawyers property. The testwork shows that lower sulphide material 
responds well to cyanide leaching, while higher sulphide material has a poor leach response although can be readily 
recovered by flotation. The operating philosophy of the combined Lawyers and Ranch properties would allow for 
production of a saleable float concentrate, while maintaining the ability to leach various process streams to produce 
doré at site. 

The proposed flowsheet has a primary grind to a product particle size 80% passing (P80) of 140 ˃ Ƴ feeding a flotation 
circuit. Gravity pretreatment is included prior to flotation. Two types of float concentrates are produced: one is a 
rougher concentrate, and the other is a scavenger concentrate with a lower grade. The rougher concentrate is reground 
to a target a P80 of 53 ˃ Ƴ and then cleaned in three stages. This concentrate is assumed to be marketed to downstream 
processors, although depending on the source of mill feed there is an option to leach on site by combining with the 
scavenger concentrate. The scavenger float concentrate is cleaned prior to cyanide leaching in two stages. The resulting 
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leach residue is reground to a P80 of <25 ˃ Ƴ prior to the second stage leach that is then combined with the float tailing 
for a final leaching stage. 

Distribution of recovered precious metals is variable between marketed float concentrate and production of on-site 
doré. Recovery has primarily been shown to be less dependent on the feed grade, and more related to the mineral 
zone of origin and corresponding sulphur content and extent of oxidation. The flowsheet provides for operating 
flexibility in allowing decisions for the distribution of precious metals between marketed concentrate and on-site doré. 
This is primarily dependent on the leachability of the specific mill feed blends. This processing concept, which assumes 
marketing of the cleaned rougher concentrate provides an overall recovery for the samples tested has been shown to 
be relatively consistent. The average recovery from testwork (not adjusted for tonnage by specific mineral zone) is 
92.5% for gold and 87.0% for silver. Actual plant recovery calculations necessitate the integration of laboratory data 
corresponding to the proportional blend from each of the specific mineral zones into the mill feed in accordance with 
the mine schedule. 

1.14 Mineral Resource Estimate 

The 2025 Lawyers-wŀƴŎƘ aw9 ƛǎ ǊŜǇƻǊǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ŀƴŀŘƛŀƴ {ŜŎǳǊƛǘƛŜǎ !ŘƳƛƴƛǎǘǊŀǘƻǊǎΩ bL по-101 rules 
ŦƻǊ ŘƛǎŎƭƻǎǳǊŜ ŀƴŘ Ƙŀǎ ōŜŜƴ ŜǎǘƛƳŀǘŜŘ ǳǎƛƴƎ ǘƘŜ /La ά9ǎǘƛƳŀǘƛƻƴ ƻŦ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ aƛƴŜǊŀƭ wŜǎŜǊǾŜǎ .Ŝǎǘ 
tǊŀŎǘƛŎŜ DǳƛŘŜƭƛƴŜǎέ ŘŀǘŜŘ bƻǾŜƳōŜǊ нфΣ нлмфΣ ŀƴŘ /La ά5ŜŦƛƴƛǘƛƻƴ {ǘŀƴŘŀǊŘǎ ŦƻǊ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ aƛƴŜǊŀƭ 
wŜǎŜǊǾŜǎέ ŘŀǘŜŘ aŀȅ млΣ нлмпΦ ¢ƘŜ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ ǘƘŜ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ ƛǎ hŎǘƻōŜǊ мсΣ нлнрΦ 

Mineral Resource modelling was conducted in the UTM coordinate system relative to the NAD83 Zone 9N 
(EPSG:26909). The Mineral Resource utilized a block model with a size of 5 m (X) by 5 m (Y) by 5 m (Z) for Lawyers and 
5 m (X) by 2.5 m (Y) by 5 m (Z) for Ranch to honour the mineralized wireframes for grade estimation. Gold and silver 
grades were estimated for each block in both the Lawyers and Ranch Areas using OK with LVA to ensure grade 
continuity in various directions is reproduced in the block model. Copper grades were estimated using the same 
method, but only for the Ranch Area. The MRE is reported as undiluted. Details regarding the methodology used to 
calculate the MRE are documented in Section 14 of this report. 

The Mineral Resource block model underwent several pit optimization scenarios using DeswikΩǎϰ Pseudoflowϰ pit 
optimization. The resulting pit shells were used to constrain the reported pit-constrained Mineral Resources in this 
report, with a 0.25 g/t AuEq grade cut-off applied. 

The 2025 Lawyers-Ranch MRE block model was used to develop various stope scenarios focusing on achieving a 
minimum grade for mined material. The longhole open stope mining method was selected for the underground 2025 
Lawyers-Ranch MRE. The stope optimization scenario with a minimum grade of 1.20 g/t AuEq constrains the MRE in 
this reportΦ !ƭƭ ƳŀǘŜǊƛŀƭ ǿƛǘƘƛƴ ǘƘŜ ƳƛƴƛƴƎ ǎƘŀǇŜǎ ƛǎ ǊŜǇƻǊǘŜŘ ƛƴ ŀ άǘŀƪŜ-ŀƭƭέ ŀǇǇǊƻŀŎƘΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ƛǘǎ 
estimated grades exceed the reporting cut-off grade. 

The 2025 Lawyers-Ranch MRE comprises Measured and Indicated Mineral Resources of 4.564 Moz grading 
1.21 g/t AuEq contained within 117.529 Mt and Inferred Resources of 643 koz grading 1.23 g/t AuEq contained within 
16.232 Mt. Mineral resources that are not mineral reserves do not have demonstrated economic viability. The 
complete 2025 Lawyers-Ranch MRE statement is presented in Table 1-1. 
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Table 1-1: Summary of Measured, Indicated and Inferred Mineral Resources of the Lawyers-Ranch Project and Property 

Mineral 

Resource 

Area 

Cut-off 

AuEq (g/t) 
Classification 

Tonnes  

(kt) 

Au 

(g/t)  

Ag 

(g/t)  

Cu  

(%) 

AuEq 

(g/t)  

Au  

(koz) 

Ag  

(Moz) 

Cu 

(kt) 

AuEq 

(koz) 

Pit-Constrained Mineral Resource Estimate 

Lawyers 0.25 

Measured 50,674 0.91 31.9 0.00 1.31 1,482 51,920 0 2,131 

Indicated 61,778 0.77 21.0 0.00 1.03 1,527 41,737 0 2,049 

M&I 112,452 0.83 25.9 0.00 1.16 3,009 93,657 0 4,179 

Inferred 8,583 0.59 16.3 0.00 0.80 164 4,509 0 220 

Ranch 0.25 

Measured 376 3.91 1.3 0.02 3.93 47 16 0 47 

Indicated 3,502 1.77 10.1 0.06 1.90 200 1,137 2 214 

M&I 3,878 1.98 9.3 0.06 2.10 247 1,153 2 261 

Inferred 5,785 1.50 4.7 0.10 1.56 279 876 6 290 

Total 0.25 

Measured 51,049 0.93 31.6 0.00 1.33 1,529 51,936 0 2,178 

Indicated 65,281 0.82 20.4 0.00 1.08 1,727 42,874 2 2,263 

M&I 116,330 0.87 25.3 0.00 1.19 3,256 94,810 2 4,441 

Inferred 14,369 0.96 11.7 0.04 1.10 443 5,385 6 510 

Out-of-Pit Mineral Resource Estimate 

Lawyers 1.20 
Indicated 1,173 2.20 81.5 0.00 3.21 83 3,073 0 121 

Inferred 1,334 1.72 51.7 0.00 2.36 74 2,216 0 101 

Ranch 1.20 
Indicated 26 1.89 6.6 0.09 1.98 2 5 0 2 

Inferred 530 1.80 4.2 0.16 1.85 31 71 1 32 

Total 1.20 
Indicated 1,199 2.19 79.8 0.00 3.19 84 3,078 0 123 

Inferred 1,863 1.74 38.2 0.05 2.22 104 2,286 1 133 

Total Mineral Resource Estimate 

All Combined 

Measured 51,049 0.93 31.6 0.00 1.33 1,529 51,936 0 2,178 

Indicated 66,480 0.85 21.5 0.00 1.12 1,811 45,952 2 2,386 

M&I 117,529 0.88 25.9 0.00 1.21 3,340 97,888 2 4,564 

Inferred 16,232 1.05 14.7 0.04 1.23 547 7,671 7 643 

Notes: 

1. Mr. Eugene Puritch, P.Eng., FEC, CET, and Mr. Yungang Wu, M.Sc., P.Geo., of P&E Mining Consultants Inc., are independent Qualified Persons 

as defined by NI 43-101 and are responsible for the Mineral Resource Estimate, with an effective date of October 16, 2025. 

2. Mineral Resources are inclusive of Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have demonstrated economic 

viability. 

3. The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, socio-political, marketing, 

or other relevant issues. 

4. The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to an Indicated Mineral Resource and must 

not be converted to a Mineral Reserve. It is reasonably expected that the majority of the Inferred Mineral Resource could potentially be 

upgraded to an Indicated Mineral Resource with continued exploration. 

5. The Mineral Resources were estimated in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (CIM), CIM Standards 

on Mineral Resources and Reserves, Definitions (2014) and Best Practices Guidelines (2019) prepared by the CIM Standing Committee on 

Reserve Definitions and adopted by the CIM Council. 
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6. Historical mined areas were removed from the block-modelled Mineral Resources. 

7. The Lawyers Area includes the Cliff Creek (CC), Dukes Ridge (DR), Phoenix (PX), and Amethyst Gold Breccia (AGB) zones. The 2025 MRE 

includes updates to the CC, DR, and PX zones since the 2024 MRE. The AGB block model remains unchanged from the 2022 MRE but is 

restated with updated RPEEE constraints. 

8. The Ranch Area includes the Thesis II, Thesis III, Bingo, Barite Vein (BV), Bonanza-South, JK, Bonanza, and Ridge zones. The 2025 MRE updates 

all Ranch Area zones from the 2024 MRE. 

9. Economic assumptions include metal prices of US$2,500/oz Au, US$30/oz Ag, and US$8,800/t Cu; an exchange rate of 0.73 USD per CAD; 

process recoveries of 93% Au for both Areas, 86% and 88% Ag for the Lawyers and Ranch areas, respectively, and 85% Cu for the Ranch 

Area; and processing and G&A costs of C$17/t and C$6/t, respectively. AuEq ratios are calculated using an Au-to-Ag ratio of 1:80. Cu is not 

included in the AuEq calculation. 

10. Pit-constrained Mineral Resources include blocks within an optimized pit shell derived using the economic assumptions described above, 

together with a mining cost of C$4/t for mineralized and waste material, and pit slopes of 52° and 48° for the Lawyers and the Ranch Areas, 

respectively. 

11. Out-of-pit Mineral Resource Estimates include blocks below the constraining pit shell that form continuous and potentially mineable shapes, 

derived using the economic assumptions described above together with a mining cost of C$90/t. These parameters result in an out-of-pit 

cut-off grade of 1.20 g/t AuEq. Mining shapes encapsulate material within domains with a minimum horizontal width of 2.0 m (perpendicular 

to strike) and target vertical and horizontal dimensions of approximately 10 m (H) by 20 m (L). 

1.15 Mineral Reserve Estimate 

Proven and Probable Reserves for the Lawyers-Ranch Project are estimated to be 76 Mt grading 0.97 g/t Au and 

28.08 g/t Ag, with an effective date of October 27, 2025. 

In accordance with CIM Definition Standards, only Measured and Indicated Resources were considered in the Reserve 

estimate and have been converted to Proven and Probable Reserves, respectively, through the application of 

economic, geotechnical, and modifying factors. Inferred Resources were categorically excluded from the Reserves 

estimate and treated as waste. The Mineral Reserves are shown in Table 1-2. 

Mineral Reserves are subject to various modifying factors that can significantly influence their estimation and 

classification. These factors include, but are not limited to, changes in commodity prices, operating costs, metallurgical 

recovery rates, mining methods, geotechnical and hydrological conditions, environmental and permitting constraints, 

legal and regulatory requirements, market demand, and socio-economic considerations. Any variation in these factors 

may impact the economic viability and, consequently, the reported Mineral Reserve. 



   

 
 

Lawyers- Ranch Project Page 9 

NI 43- 101 Technical Report and Pre- feasibility Study  December 1, 2025 

 

Table 1-2: Mineral Reserve Table 

Category Tonnes (kt) Au (g/t) Ag (g/t) AuEq (g/t) Au (koz) Ag (koz) AuEq (koz) 

Open Pit 

Proven 

Lawyers 31,582 0.97 33.45 1.39 990 33,965 1,414 

Ranch 365 3.66 1.11 3.67 43 13 43 

Open Pit Subtotal: Proven 31,948 1.01 33.08 1.42 1,033 33,978 1,457 

Probable 

Lawyers 39,661 0.79 20.16 1.04 1,007 25,709 1,329 

Ranch 2,134 1.65 11.69 1.80 113 802 123 

Open Pit Subtotal: Probable 41,795 0.83 19.73 1.08 1,120 26,511 1,452 

Underground 

Proven 

Lawyers 1,301 2.96 115.68 4.41 124 4,839 184 

Underground Subtotal: Proven 1,301 2.96 115.68 4.41 124 4,839 184 

Probable 

Lawyers 1,112 3.08 95.55 4.28 110 3,416 153 

Underground Subtotal: Probable 1,112 3.08 95.55 4.28 110 3,416 153 

Total 

Proven  33,249 1.08 36.31 1.54 1,156 38,817 1,642 

Probable 42,907 0.89 21.69 1.16 1,231 29,927 1,605 

Proven + Probable 76,156 0.97 28.08 1.33 2,387 68,743 3,246 

Notes:  

1. Classification of Mineral Reserves is in accordance with the CIM Definition Standards for Mineral Resources and Mineral Reserves (May 

2014) of NI 43-101. 

2. The independent and qualified person for the Mineral Reserve, as defined by NI 43-101, is Peter Lock, FAusIMM. 

3. The effective date is October 27, 2025. 

4. Open Pit Mineral Reserves are reported using an AuEq cut-off grade of 0.29 g/t AuEq for Lawyers pits and a 0.37 g/t for Ranch. 

5. Underground Mineral Reserves are reported using a cut-off grade of 2.20 g/t diluted AuEq to determine the mining extents. Lower grade 

gaps within the extents were infilled using stopes that met the incremental cut-off grade of 1.7 g/t diluted AuEq. A lower mill feed cut-off 

grade of 1.5 g/t diluted AuEq was applied to mineralized development. 

6. Processing costs used in the cut-off grade calculation were C$мрΦттκǘ ƳƛƭƭŜŘ ŦƻǊ [ŀǿȅŜǊΩǎ ŦŜŜŘ ŀƴŘ C$15.91/t milled for Ranch feed; the costs 

used for sustaining capital, G&A, and Ranch ore haul were C$2.49/t milled, C$5.23/t milled, and C$5.80/t milled, respectively.  

7. AuEq =Au + Ag/80, where Au is the gold grade in g/t and Ag is the silver grade in g/t.  

8. Mineral Reserves are reported using long-term gold and silver prices of US$2,000/oz and US$24.50/oz, respectively, and a foreign exchange 

rate of 1CAD = 0.73USD. 

9. The gold processing recovery assumptions used were 92.9% for Lawyers mill feed and 93.2% for Ranch feed. The silver processing recovery 

assumptions used were 86.1% for Lawyers mill feed and 88.4% for Ranch mill feed. 

10. A minimum mining width of 2.5 m was used for all underground assets. 

11. Rounding as required by reporting guidelines may result in apparent summation differences between tonnes, grade and contained metal 

content. 



   

 
 

Lawyers- Ranch Project Page 10 

NI 43- 101 Technical Report and Pre- feasibility Study  December 1, 2025 

 

1.16 Mining Methods 

The Lawyers property will use both open-pit and underground mining methods, while Ranch will be mined by open-pit 
mining only. 

Open-pit mining will be completed using conventional truck and shovel mining techniques and span 15 years plus a 
two-year pre-production period. At its peak, the pit will supply up to 5.1 Mt/a of mill feed and will act as supplemental 
feed during underground operations. Waste rock will be delivered to the tailings facility to support construction of the 
starter dam, placed in the Waste Rock Storage Facility, or disposed of sub-aqueously in excavated pits. 

Pit designs for both Lawyers and Ranch were developed using practical mine layouts informed by geotechnical 
ǇŀǊŀƳŜǘŜǊǎ ŀƴŘ Ǉƛǘ ƻǇǘƛƳƛȊŀǘƛƻƴ ǊŜǎǳƭǘǎΦ 5ŜǎƛƎƴǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ŀǇǇǊƻǇǊƛŀǘŜ ǊŀƳǇ ŎƻƴŦƛƎǳǊŀǘƛƻƴǎ ǘŀƛƭƻǊŜŘ ǘƻ ŜŀŎƘ ǇƛǘΩǎ 
geometry and scale to ensure safe and efficient access. At Lawyers, multiple mining phases were implemented within 
each pit to provide operational flexibility and optimize scheduling. In contrast, Ranch pits are relatively small and were 
designed as single-phase pits. 

Most open-pit operations will take place at the Lawyers property using conventional hard rock mining activities, 
including drilling, blasting, loading, hauling, and stockpile reclaim, under an owner-operator arrangement. Mining 
activities at Ranch will be executed by a contractor responsible for delivering mill feed to the ROM ore stockpile located 
at the Ranch property. From there, the Ranch mill feed will be rehandled and hauled to the primary crusher located at 
the Lawyers property. 

Underground mining will operate for the first seven years of the 15-year mine life using longitudinal longhole retreat 
with unconsolidated rock fill (URF) and cemented rock fill (CRF) as backfill, producing an average grade of 4.3 g/t AuEq 
at rates up to 1,640 tonnes per day (t/d). The underground mine will be accessed via two portalsτCliff Creek North 
and Dukes Ridgeτserving separate mining zones. 

1.17 Recovery Methods 

The Lawyers-Ranch process plant is designed to process 5 Mt of ore per year over the life of mine (LOM) from both 
open pit and underground resources. 

The two phases of the plant over the life of mine occur as follows: 

¶ Phase 1 (Years 1 to 3) ς 13,700 t/ d processing plant producing a salable flotation concentrate and gold-silver doré  

¶ Phase 2 (Years 4 to 15) ς 13,700 t/ d processing plant producing only gold-silver doré. 

The selected flowsheet includes primary crushing followed by a coarse ore stockpile. Crushed ore reclaimed by apron 
feeders will feed into the grinding circuit consisting of a SAG mill with pebble crushing, and ball mill in a closed circuit 
with a cluster of hydrocyclones for classification. A bleed stream of the cyclone feed will feed a gravity concentration 
circuit followed by intensive leaching  
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The cyclone overflow from the hydrocyclone flow to the flotation circuits, featuring rougher flotation, regrind, and 
cleaner flotation. The rougher concentrate advances to regrinding and selective cleaner flotation to produce a saleable 
gold and silver concentrate. The cleaner concentrate is dewatered through a thickener and filter before loadout. The 
rougher tailings reports to a scavenger flotation circuit to produce a pyrite rich scavenger concentrate. The selective 
cleaner tailings also joins the rougher scavenger concentrate for cleaner upgrading, generating a sulphide concentrate 
that is further reground and advanced to concentrate leaching.  The tailings from the scavenger circuit advances to the 
flotation tailings leach circuit. The two leaching circuits will leach gold and silver, and then undergo counter current 
decanting, where the metal-rich solution is separated and recovered from the solids. The leach solution will feed a 
Merril Crowe circuit to produce a sludge that is subsequently refined into doré. 

The leached tailings will undergo cyanide detoxification before reporting to a final tailings thickener prior to discharging 
to the TMF. 

In Phase 2, the cleaner flotation circuits will be discontinued, along with the concentrate dewatering circuit. The 
flotation circuit thus undergo changes; both the rougher concentrate and the scavenger flotation concentrate will 
undergo regrind in the first regrind mill. The primary regrind cyclone overflow and the primary regrind mill discharge 
will undergo scavenger cleaner flotation to produce concentrate for the second regrind mill prior to concentrate 
leaching. The scavenger cleaner flotation tailings will report for the tailings leaching. Figure 1-1 demonstrates the 
overall flow diagram for the two phases of operation. 
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Figure 1-1: Overall Process Flow Diagram 

 

Source: Ausenco, 2025. 
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1.18 Project Infrastructure 

The Lawyers-Ranch Project infrastructure is designed to support a 13,700 t/d operation, operating on a 24 hour per 
day, seven day per week basis. Most of the infrastructure will be located at the Lawyers site, with additional facilities 
located at the Ranch site to support mining operations over the first three years of production.  

The general arrangements for the Lawyers site and Ranch site are illustrated in Figure 1-2 and Figure 1-3, respectively. 

Figure 1-2: Lawyers Site General Arrangement 

 

Source: Ausenco, 2025. 
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Figure 1-3: Ranch Site General Arrangement 

 

Source: Ausenco, 2025. 

1.18.1 Access 

1.18.1.1 Lawyers Site 

The Lawyers site can be accessed by road starting from the Finlay Forest Service Road (Finlay FSR), located south of the 
Town of Mackenzie, off BC Highway 39 (Mackenzie Highway). The Finlay FSR connects to the Omineca Resource Access 
Road (ORAR), which continues past the Kemess Mine and the Sturdee Airstrip, to the Lawyers-Ranch ring road (Cheni 
Road). The ring road continues around the planned WRSF to access the Lawyers site from the east side. Branching off 
the ring road to south is the proposed 4.5km Process Plant access road, which will provide a shorter route to the 
process plant, and access to the site from the west side. Branching off the ring road to the north is the Lawyers-Ranch 
connector road. 
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1.18.1.2 Ranch Site 

The Ranch site is currently accessed by the 28 km Lawyers-Ranch connector road. The road will be upgraded during 
the pre-production phase to accommodate b-train highway trucks which will transport ore from the Ranch site to the 
process plant located at the Lawyers site. 

1.18.2 Built Infrastructure 

1.18.2.1 On-site Roads 

The Project requires multiple haul roads to be constructed, in addition to several access roads. Haul roads have been 
designed to connect the open pits and underground mining areas to the crusher, TMF, WRSFs, stockpiles, truckshop, 
and maintenance areas. 

Access roads and light vehicle roads will provide access to the camp, process plant, compressor room, vent raises, 
water management ponds, and explosives magazine. 

1.18.2.2 Accommodation 

A construction camp capable of accommodating and catering to 632 persons will be assembled from prefabricated 
modules. There will be a core complex with dining, kitchen, and limited recreational facilities. During operations, the 
construction camp will be updated and will accommodate 316 operations staff. If additional accommodation is 
required, further modular units can be added. 

1.18.3 Tailings Management Facilities 

The Tailings Management Facility (TMF) design uses the October 2025 production schedule and mine plan, with an 
operating mine life of 15 years, processing approximately 74 Mt of mineralized material that produces tailings and 
generating approximately 342 Mt of waste rock. All mill tailings will be stored in a single surface TMF located at the 
Lawyers Property. 

The TMF will be operated as a thickened slurry tailings facility, with the tailings thickened at the mill to a slurry solids 
content of 68% solids (by weight). Mineralized material will be milled at a nominal production rate of 13,700 t/d. 

The TMF will be created by constructing one cross-valley embankment to a maximum height (crest to downstream toe) 
of approximately 130 m. The embankment will be constructed using NAG waste rock from open pit mining activities. 
The embankment will be expanded using the downstream construction method. 

The embankment will be a rockfill embankment and will be constructed with 2H:1V side slopes. The minimum 
embankment crest width will be 40 m to allow for two-way haul traffic and any required pumps and pipelines. A layer 
of liner bedding material (0.5 m thick) will be placed on the upstream face of the embankment to facilitate installation 
of an HDPE geomembrane liner. A transition zone layer, 5 m thick, will underlie the liner bedding layer to limit the 
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potential migration of fines through the embankment. The bedding layer and transition zone materials will be 
generated by crushing and screening run-of-mine (ROM) waste rock to specification. 

Tailings will be deposited from the crest of the embankment via several discharge spigots. 

Water will be reclaimed from the TMF to the mill for use in processing. Surplus water will be directed to a water 
treatment plant, downstream of the TMF, prior to being discharged to Caribou Creek. Stormwater in excess of the 
Environmental Design Flood (EDF) will be conveyed past the TMF dam via an emergency spillway constructed for each 
stage of operations. 

A seepage collection pond located downstream of the TMF will collect seepage from the TMF as well as contact water 
and run-off from the TMF embankment. Collected seepage water will be recycled into the TMF pond. 

Non-contact water diversion ditches will be constructed to collect run-off from the upstream catchments and divert it 
around the TMF and WRSF. 

1.18.4 Waste Rock Storage Facilities 

A total of 321 Mt of ROM waste rock will be generated at Lawyers, and 21 Mt of ROM waste rock will be generated at 
Ranch during the LOM of the Project. The waste rock will consist of non-acid-generating (NAG) and potentially acid-
generating (PAG) waste rock. 

NAG waste rock will be managed and stored in surface waste rock storage facilities (WRSFs) at the Lawyers and Ranch 
sites. 

PAG waste rock will be directly hauled to completed open pits when available. Stockpiles will be constructed at both 
the Lawyers and Ranch sites to temporarily manage PAG waste rock during active open pit mining, after which the PAG 
waste rock will be rehandled to open pits at completion of open pit mining operations. 

The WRSF and stockpile designs include 25 m high benches with a 25 m bench width and 1.6H:1V bench face angles 
for an overall slope of 2.5H:1V. A summary of the capacity and height of the various stockpiles is provided in Table 1-3. 

Table 1-3: WRSF & Stockpile Summary 

Stockpile Capacity Height 

Lawyers WRSF 284 Mt 280 m 

Lawyers PAG Stockpile 12 Mt 180 m 

Ranch WRSF 15 Mt 90 m 

Ranch PAG Stockpile 6 Mt 65 m 

Total 317 Mt - 

Note: Not all waste rock will be stored in the WRSFs or Stockpiles. Approximately 25 Mt of PAG waste rock will be direct hauled to AGB pit during 

years 5 to 9. 

Source: KP, 2025. 
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1.18.5 Power and Electrical 

The Lawyers Project requires a dedicated power supply to support mining and processing operations. The power 
system is designed to deliver up to 50 MW of peak electrical load over the LOM, with sufficient capacity for future 
expansion. The off-site power infrastructure consists of a 230 kV interconnection at Kemess Mine, a 230/69 kV step-
down substation, and a new 69 kV transmission line extending from the point of interconnection to the project site. 

1.18.6 Water Supply and Water Management 

Site water for the Project will be supplied by surface and underground sources, and managed for each facility by pumps 
and pipelines, ponds, and gravity-fed channels. Non-contact water will be treated separately from contact water and 
will be diverted around mine facilities to downstream waterways where practicable via diversion channels. 

Contact water will be managed in seepage and runoff collection ponds downstream of the TMF and each waste 
management facility. Collected flows from waste storage facilities will be pumped to the TMF at Lawyers or to the 
Ranch water management pond. Collected flows from the Lawyers PAG Stockpile and High-Grade Stockpile will be 
pumped to the TMF pond. Seepage and runoff through the TMF itself will be collected in the TMF Seepage Collection 
Pond and pumped back to the TMF via the Seepage Recycle System. Collected flows from NAG facilities (Lawyers WRSF, 
Ranch WRSF) will be allowed to discharge into the environment. 

Groundwater inflows and run-off from the walls of the Lawyers Open Pits will be pumped to the TMF. Groundwater 
inflows from the underground mine workings (UMW) will also be pumped to the TMF. 

Excess water accumulation in the TMF supernatant pond will be pumped using the Surplus Water System to the WTP 
downstream of the TMF before being discharged to Caribou Creek. 

A Site-Wide Water Balance Model (SWWBM) was developed in GoldSim based on the conceptual model, which was 
used to inform water management design and to evaluate site-wide water flows through the LOM. 

The model was set up to run on a monthly timestep from Year -2 through Year 17, which includes two years of post-
closure. The SWWBM was used to support TMF sizing and to evaluate water removal requirements for the Lawyers 
and Ranch Water Treatment Plants (WTPs). 

Model results indicate that the Lawyers site operates under a consistent water surplus across all climate scenarios. 
Under long-term average conditions, annual surpluses range from 2.3 to 3.6 Mm3 based on 50th percentile results. 
Surplus water will be pumped to the Lawyers WTP. The Lawyers WTP requires a capacity of 100 L/s from Pre-Production 
through Year 2, increasing to 265 L/s after Year 2 to the end of mine life. The Lawyers WTP will operate during the 
open-water season (April through October).  

Model results indicate that the Ranch site also operates under a water surplus. Surplus water will be pumped from the 
Ranch WMP to the Ranch WTP. The Ranch WTP requires a capacity of 80 L/s for the LOM to meet 95th percentile 
results based on a range of variable climate conditions. The Ranch WTP will operate during the open-water season 
(April through October). 
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1.19 Market Studies and Contracts 

Thesis has engaged Ocean Partners to complete a preliminary gold concentrate marketing study. This study included 
the review of potential off takers, investigation of logistics issues, and provide forecasts of parameters for financial 
modelling purposes. 

No market studies have been completed regarding gold doré. Gold doré production is expected to be sold on the spot 
market. Terms and conditions included as part of the sales contracts are expected to be consistent with similar 
contracts for the sale of doré throughout the world. There are many markets in the world where gold is bought and 
sold, and where updated market prices are available. The gold market is very liquid with many buyers and sellers active 
at any given time. 

Thesis plans to contract out the transportation, security, insurance, and refining of gold doré. Thesis may enter 
contracts for forward sales of gold or other similar contracts under terms and conditions that are consistent with 
normal industry practices in Canada and internationally. For the PFS, a cost of US$1.50/oz Au was assumed for 
transportation of gold doré, while a cost of US$185.00/wmt was assumed for transportation of gold concentrate. 

1.20 Environmental, Permitting and Social Considerations 

1.20.1 Environmental, Permitting and Social Considerations 

The Project straddles the Great Continental Divide between the Toodoggone River watershed at the Lawyers Site, and 
the Upper Stikine River watershed at the Ranch Site, which flow north and northwest, respectively. The Project is 
located approximately 450 kilometers (km) north-northwest of the City of Prince George and 275 km north-east of the 
town of Smithers and is situated on BC Crown land administered by the Province of British Columbia. The Project 
partially overlaps with the traditional territories of Kwadacha Nation, Tsay Keh Dene Nation, Takla Nation, and Tahltan 
Nation. The landform consists of open alpine plateaus, rounded hills, steep talus, broad valley bottoms, and 
overburden-covered slopes.  

Positioned within the Boreal Mountains and Plateaus Ecoregion in the Northern Boreal Mountains Ecoprovince, the 
treeline in the Project area is at 1,630 meters (m) elevation, below which the land is thinly forested with birch and 
willow shrubs, white spruce, and subalpine fir. Vegetation above the tree line is dominated by grasses, lichens, and 
dwarf shrubs. Sparsely vegetated creeks and gulleys are present throughout the Project area. 

Historically, Cheni Gold Mines Inc (Cheni) undertook historic mining in the Project area; gold and silver mining at the 
Lawyers Site from 1989 to 1992, and small-scale open pit mining in the Ranch Site in 1991. Infrastructure still present 
from these activities includes underground mine workings, the Tailings Management Facility (TMF), and an access road 
at the Lawyers Site. The TMF has been covered with till and the crest has been regraded on the downstream face of 
the embankment. 

When Cheni ceased mining in 1992, the underground workings were partially backfilled with rock and debris and 
allowed to flood. Groundwater discharge from the sealed portal continues and is captured in a settling pond prior to 
discharge to Cliff Creek. 
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Phoenix Precious Metals Corp. optioned the Lawyers Site claims in 2018 to Crystal Exploration Inc., which was then 
renamed to Benchmark Metals Inc (Benchmark Metals). The Ranch Site claims were acquired by Thesis in 2020 through 
an option agreement with Guardsmen Resources Inc Thesis completed a merger with Benchmark Metals on August 23, 
2023, which enabled the consolidation of the previously separate Lawyers Site and Ranch Site projects.  

Thesis (and, formerly, Benchmark Metals) completed drilling, soil sampling, rock sampling, mapping, and various 
geophysical surveys across the Lawyers Site in the 2018, 2019, 2020, 2021, 2002, and 2023 field seasons.  

Work completed by Thesis on the Ranch Site in 2020,2021, 2022, and 2023 includes geophysical surveys, rock and soil 
sampling, shortwave infrared analysis, thin-section petrography, and drilling on all major and adjoining prospects. 

Thesis, in close collaboration with the Kwadacha Nation, Tsay Keh Dene Nation, and Takla Nation, has conducted 
baseline studies at the Project site since 2021. The data collected will be used to support the design and environmental 
effects assessment for the Project. The baseline studies have primarily been conducted and led by Indigenous-Nation-
owned and affiliated companies, including Chu Cho Environmental LLP (wholly owned by Tsay Keh Dene Nation), 
Sasuchan Environmental (affiliated with Takla Nation), and Kwadacha DWB Consulting (affiliated with Kwadacha 
Nation). Some non-indigenous contractors have worked on the Project yet mostly through these identified Indigenous 
firms.  

The baseline studies completed to date have focused on climate and meteorology, air quality, acoustics (noise), terrain 
and soils, landscape and terrain, surface water, groundwater, vegetation, wildlife, and aquatic resources and 
freshwater fish data collection. To date, In Situ Archaeology has conducted the archaeological assessments. 

1.20.2 Permitting Considerations 

Baseline studies will be used to support the Environmental Assessment (EA) of potential effects from the Project and 
to satisfy the BC Environmental Assessment Act (EAA) and the federal Impact Assessment Act (IAA) requirements. 

Thesis has developed and implemented environmental management plans and has the appropriate permits to support 
on going exploration activivites. ¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ōƻǘƘ ǇǊƻǾƛƴŎƛŀƭ ŀƴŘ ŦŜŘŜǊŀƭ ǊŜǾƛŜǿǎ ƎƛǾŜƴ ǘƘŜ tǊƻƧŜŎǘΩǎ 
proposed average ore production rate of approximately 5.1 Mt/a .  

The proposed Project production rate exceeds BCΩǎ wŜǾƛŜǿŀōƭŜ tǊƻƧŜŎǘǎ wŜƎǳƭŀǘƛƻƴ όBC Reg. 243/2019) threshold for 
a new mineral mine facility that during operations will have a production capacity of greater than or equal to 75,000 
tonnes per year (t/a) of mineral ore. Under Chapter 51, SBC 2018 of the EAA, this triggers the requirement for an EA.  

Given the proposed production rate, the Project will also require a federal decision statement, as it is considered a 
άŘŜǎƛƎƴŀǘŜŘ ǇǊƻƧŜŎǘέ ǳƴŘŜǊ ǘƘŜ ŦŜŘŜǊŀƭ tƘȅǎƛŎŀƭ !ŎǘƛǾƛǘƛŜǎ wŜƎǳƭŀǘƛƻƴǎ ό{hwκнлмф-285) of the IAA. Being a new metal 
mine with an ore input capacity of 5,000 t/d  or more, the Project triggers the requirement for an EA. 

1.20.3 Social Considerations 

The Project area partially overlaps with the traditional territories of four indigenous nations: the Kwadacha Nation, 
Tsay Keh Dene Nation, Takla Nation, and Tahltan Nation. Five additional indigenous nations have Consultation Areas 
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ǘƘŀǘ ƻǾŜǊƭŀǇ ǿƛǘƘ ǘƘŜ tǊƻƧŜŎǘΥ .ƛƴŎƘŜ ²ƘǳǘΩŜƴΣ 5ŀȅƭǳ 5ŜƴŀΣ 5ŜŀǎŜ wƛǾŜǊ CƛǊǎǘ bŀǘƛƻƴΣ [ƛŀǊŘ CƛǊǎǘ bŀǘƛƻƴΣ ŀƴŘ ²Ŝǎǘ 
Moberly First Nations.  

The Kawadacha Nation, Tsay Keh Dene Nation, and Takla Nation have historically exercised their aboriginal rights near 
the Lawyers Site. The Kawadacha Nation and Tsay Keh Dene Nation are both descended from the Sekani people, who 
used the headwaters of the Toodoggone River for hunting and harvesting. Takla Nation also has ancestral links to the 
area through the Sekani people, as well as the Carrier peoples. They have strong connections to the headwaters of the 
Finlay River, which is within the Toodoggone river watershed. The Project is located near the south-east boundary of 
ǘƘŜ ¢ŀƘƭǘŀƴ bŀǘƛƻƴΩǎ ǘǊŀŘƛǘƛƻƴŀƭ ǘŜǊǊƛǘƻǊȅΦ ¢ƘŜ ¢ŀƘƭǘŀƴ bŀǘƛƻƴ ƛǎ ƘƛǎǘƻǊƛŎŀƭƭȅ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ƘŜŀŘǿŀǘŜǊǎ ƻŦ ǘƘŜ aŜǘǎŀƴǘŀƴ 
Creek, where the Ranch Site is located. 

1.20.4 Closure and Reclamation Considerations 

/ƭƻǎǳǊŜ ŀƴŘ wŜŎƭŀƳŀǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎ ǿƛƭƭ ōŜ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ aƛƴŜǎ !Ŏǘ ǇŜǊƳƛǘ ŀƴŘ ƛƴŦƻǊƳŜŘ ōȅ ¢ƘŜǎƛǎΩǎ ŎƻƭƭŀōƻǊŀǘƛƻƴ ŀƴŘ 
engagement with Indigenous Nations. Thesis will develop a Reclamation Plan in compliance with the Health, Safety, 
and Reclamation Code for Mines in BC. 

Thesis has developed a closure strategy with the following key objectives: 

¶ Compliance with regulatory requirements and international best practices. 

¶ Continued engagement and communication with communities around post-closure land use. 

¶ Focus on long-term physical and chemical stability of remaining structures, such as the open pit and the waste rock 
and tailings management facilities.  

¶ Carry out progressive rehabilitation during the operations phase, where practicable. 

¶ Upon closure, revegetate the Project site(s) to a self-sustaining state to satisfy land use and water quality 
objectives.  

¶ British Columbia requires all proponents, prior to the start of construction, to post a closure bond. The currently 
estimated closure cost is $71.8 million, of which $2.2 million is allocated for long-term environmental monitoring. 

1.20.5 Geochemical Characterization of Waste Rock and Tailings 

Geochemical characterization of waste rock, tailings and infrastructure footprint areas for the PFS was based on the 
results of programs undertaken between 2022 and 2025 as reported in pHase, 2024a and 2024b, and SGS, 2022 and 
2023. Study results are summarized by area as follows. 

1.20.5.1 Lawyers Area 

¶ The Lawyers program consisted of a total of 385 samples representative of potential waste rock including 363 drill 
core samples from the proposed CC, DR and AGB open pits and 22 samples of existing waste rock from the historic 
AGB waste rock dump area. Analytical testing included static geochemical tests and kinetic humidity cell tests.  
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¶ The proportion of waste rock with the potential for acid generation (PAG) in the proposed open pit development 
of the CC, DR and AGB zones is expected to be relatively low based on ABA results; 75% of samples characterized 
classified as non-PAG and 25% classified as PAG using standard acceptable criteria for classification (MEND, 2009). 
The onset to acid generation in the PAG material as determined by kinetic humidity cell tests is expected to be on 
the scale of decades. The preliminary sulphur cut-off for classifying material as PAG or non-acid-generating (non-
PAG) is approximately 0.5% sulphur. 

¶ Neutral pH metal leaching from potential waste rock that is not expected to generate acidity is likely to be low 
apart from possible sulphate, arsenic, selenium and/or molybdenum leaching. Under acidic conditions, increased 
metal leaching would be expected and likely to include increased concentrations of sulphate as well as cadmium, 
cobalt, manganese, nickel, lead and zinc. 

¶ Based on the analysis of a single sample of cyanide (CND) destruction residue generated for the Lawyers Area from 
metallurgical testing, the CND residue tailings are expected to be non-PAG with a low potential for metal leaching. 

1.20.5.2 Ranch Area 

¶ The Ranch program consisted of a total of 398 drill core samples representative of potential waste rock from the 
proposed Ranch NE (BNZ, RDG), Central (JK), and SW (TH2, TH3, BNG and BV) pits. Analytical testing consisted of 
static geochemical tests. 

¶ The proportion of PAG material in the Ranch Area is expected to be higher than the Lawyers Area due to generally 
higher sulphur content and lower neutralization potential; approximately 60% of samples characterized classified 
as PAG and 40% as non-PAG. Approximately 20% of a sub-set of samples tested were already acidic. Samples with 
total sulphur above 1% classified as PAG or were already acidic. Samples with total sulphur lower than 
approximately 0.1% classified as non-PAG. Samples between 0.1% and 1% were more mixed. 

¶ Leach extraction tests indicated that the potential for neutral pH metal leaching consisted of possible sulphate, 
arsenic, cadmium, cobalt, selenium and zinc and possibly others. Increased metal leaching of several parameters 
at acidic pH included aluminum, arsenic, cadmium, cobalt, copper, iron, lead, manganese, nickel, selenium, 
thallium, uranium and zinc.  

¶ Kinetic testing in the form of humidity cell tests are currently in progress to further assess sulphur cut-offs, metal 
leaching potential and time to onset of acid generation. 

1.21 Capital and Operating Cost 

1.21.1 Capital Cost Estimate 

The capital cost estimate was developed in Q3 2025 to target a level of accuracy ±25% (Class 4) in accordance with the 
Association for the Advancement of Cost Engineering International (AACE International). The estimate includes mining, 
processing, onsite infrastructure, offsite infrastructure, project indirectsΣ ǇǊƻƧŜŎǘ ŘŜƭƛǾŜǊȅΣ ƻǿƴŜǊǎΩ ŎƻǎǘǎΣ ŀƴŘ 
provisions. The total initial capital costs for the Project are estimated at C$736.2 million, including C$6.4 million of 
capitalized operating costs. The LOM sustaining costs are estimated at C$789.4 million, while the closure costs are 
estimated at C$71.8 million. The capital cost summary is presented in Table 1-4. 
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Table 1-4: Capital Cost Estimate 

WBS Description 
Capital Cost 

(C$M) 

Sustaining Cost 

(C$M) 

Total Cost 

(C$M) 

1000 Mining 79.8 408.3 488.1 

2000 Process Plant 246.1 - 246.1 

3000 Additional Process Facilities 70.7 293.1 363.8 

4000 Tailings Management Facility 103.1 - 103.1 

5000 Ore Crushing and Handling 1.9 45.1 47.0 

 Total Direct Costs 501.6 746.5 1248.1 

6000 Project Preliminaries 56.0 0.8 56.8 

7000 Indirect Costs 53.6 - 53.6 

8000 hǿƴŜǊΩǎ /ƻǎǘǎ 20.1 - 20.1 

 Total Indirect Costs 129.6 0.8 130.4 

 Total Direct + Indirect Costs 631.2 747.3 1378.5 

 Contingency 98.7 42.0 140.7 

 Sub-Total Capital Cost 729.8 789.4 1519.3 

 Capitalized Operating Costs 6.4 - 6.4 

 Closure Costs - - 71.8 

 Salvage Costs - - (56.3) 

 Total Capital Cost 736.2 789.4 1541.1 

Note: Totals may not match due to rounding. 

1.21.2 Operating Cost Estimate 

The total operating costs for the Project are estimated at C$46.53/t or C$3,520.8 million over the 15-year mine life. 
These operating costs do not include pre-production operating costs. A summary of operating costs is presented in 
Table 1-5. 

Table 1-5: Operating Cost Summary 

Cost Area LOM Total (C$M) C$/t  % of Total 

Mining 1,931.4 25.53 54.9 

Process 1,162.5 15.36 33.0 

G&A 426.9 5.64 12.1 

Total 3,520.8 46.53 100 
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1.22 Economic Analysis 

1.22.1 Economic Summary 

The economic analysis was performed assuming a 5% discount rate for gold projects in Canada. Cash flows have been 
discounted to the start of construction, assuming that the project execution decision will be made, and major project 
financing will be carried out at this time. 

The pre-tax NPV discounted at 5% (NPV5%) is C$3,730 million; the internal rate of return (IRR) is 73.5%, and payback 
period is 0.8 years. On a post-tax basis, the NPV5% is C$2,370 million, the IRR is 54.4%, and the payback period is 1.1 
years. Cumulative post-tax unlevered free cash flow totals C$3,802 million. These results are based on a US$2,900 gold 
price and US$35 silver price. At the spot gold price of US$4,100 (as of November 24, 2025), the pre-tax NPV5% is 
C$6,861 million and the IRR is 117.4%, while the post-tax NPV5% is C$4,357 and the IRR is 86.9%. Tax calculations are 
based on the applicable tax law in place, as of the date of this report which includes both federal and provincial taxes. 

A summary of the project economics is presented in Table 1-6, and post-tax-free cash flow is shown graphically in 
Figure 1-4. 

Figure 1-4: Undiscounted, Unlevered, Free Cash Flow ς Post Tax Basis 

 

 

Source: Ausenco, 2025. 
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Table 1-6: Economic Analysis Summary 

Item Units Years 1 to 5 LOM 

Gold Price US$/oz 2,900 2,900 

Silver Price US$/oz 35 35 

Foreign Exchange Rate USD:CAD 1.35 1.35 

Production 

Total Tonnes Processed Mt 25.2 76.2 

Open Pit Waste Mined Mt 119.7 341.9 

Mill Feed Grade ς Au g/t 1.25 0.97 

Mill Feed Grade ς Ag g/t 35.8 28.1 

Mill Feed Grade ς AuEq g/t 1.68 1.31 

Mine Life Years 5.0 15.2 

Mill Throughput t/d  13,790 13,763 

Average Strip Ratio (Open pit only) waste:ore 4.5:1 4.6:1 

Average Recovery Rate ς Au % 92.9 92.8 

Average Recovery Rate ς Ag % 79.4 81.6 

Total Payable Metal ς Au koz 924 2,198 

Total Payable Metalς Ag koz 21,460 52,940 

Total Payable Metal ς AuEq koz 1,183 2,837 

Average Annual Payable Metal ς Au koz/a 185 145 

Average Annual Payable Metal ς Ag koz/a 4,292 3,492 

Total Payable Metal ς AuEq koz/a 237 187 

Revenue 

Total Revenue ς LOM C$M 4,632 11,107 

Average Annual Revenue C$M/a 926.5 732.6 

Total EBITDA ς LOM C$M 3,183 7,428 

Average Annual EBITDA C$M/a 636.6 490.0 

Operating Cost 

Total Operating Costs ς LOM C$M 1,366 3,521 

Average Annual Operating Cost C$M/a 273.1 232.2 

Mining Cost C$/t milled 33.34 25.36 

Processing Cost C$/t milled 15.23 15.36 

G&A and Site Services Cost C$/t milled 5.69 5.64 

Total Operating Cost C$/t milled 54.26 46.53 

Total Cash Cost1 US$/oz Au 888 944 

All-in Sustaining Cost2 US$/oz Au 1,165 1,185 

All-in Sustaining Cost2 US$/oz Ag 14.06 14.31 

Capital Cost    
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Item Units Years 1 to 5 LOM 

Initial Capital Cost C$M 736.2 

Pre-production Cashflow (After Tax) C$M 91.1 

Initial Capital Cost (plus Pre-production) C$M 645.1 

Sustaining Capital Cost C$M 789.4 

Closure Cost, less Salvage C$M 15.5 

Total Adjusted Capital Cost C$M 1450.0 

Valuation Indicators Units Pre-Tax Post-Tax 

NPV5% US$M 3,730 2,370 

IRR % 73.5 54.4 

Payback Period Years 0.8 1.1 

Undiscounted Cash Flow C$M 5,887 3,802 

NPV5%: Initial Capital Cost NPV:Capex 5.1 3.2 

NPV5%: Adj. Initial Capital Cost NPV:Capex 5.8 3.7 

Note:  

1. Cash costs consist of mining costs, processing costs, mine-level G&A, transportation, treatment, and refining charges. 

2. AISC includes cash costs plus sustaining capital, royalties, and closure costs and less salvage value. 

1.22.2 Sensitivity Analysis 

A sensitivity analysis was conducted on the base case pre-tax and post-tax NPV and IRR of the Project, using the 
following variables: metal prices, discount rate, head grade, total operating cost, and total capital cost. 

¢ƘŜ ǎŜƴǎƛǘƛǾƛǘȅ ŀƴŀƭȅǎƛǎ ǊŜǾŜŀƭŜŘ ǘƘŀǘ ǘƘŜ tǊƻƧŜŎǘΩǎ bt± and IRR are most sensitive to changes in metal prices, head 
grade, and recovery, with IRR also being sensitive to initial capital cost. 

1.23 Conclusions and Recommendations 

The Lawyers-Ranch Project demonstrates positive economics, as illustrated by the results presented in this Technical 
Report. It is recommended that the Project be advanced though to Feasibility Study. The estimated costs of the 
recommended work programs are summarized in Table 1-7. 

Table 1-7: Recommendation Cost Summary 

Program Component Estimated Total Cost (C$M) 

Exploration Programs 19.23 

Mine Geotechnical Drill Program 24.43 

Transmission Line Study 0.05 

Infrastructure Geotechnical Drill Program 0.65 

Metallurgical Testwork 0.45 

TMF, WRSF, and Water Management 3.10 

Geochemical Testwork 0.81 

Total 48.72 



   

 
 

Lawyers- Ranch Project Page 26  

NI 43- 101 Technical Report and Pre- feasibility Study  December 1, 2025 

 

2 INTRODUCTION 

2.1 Introduction 

Ausenco Engineering Canada ULC (Ausenco) has prepared a pre-feasibility study (PFS) and associated technical report 
for Thesis Gold Inc (Thesis) on the Lawyers-Ranch Project located in the Toodoggone Mining District of British Columbia, 
Canada. The report was prepared in accordance with the Canadian disclosure requirements of National Instrument 43-
101 (NI 43-101) and Form 43-101 F1. 

The responsibilities of the engineering consultants are as follows: 

¶ Ausenco was responsible for managing and coordinating the work related to the PFS and the technical report. 
Ausenco has also completed the process design, on-site infrastructure design, and compiled the overall cost 
estimate and financial model. 

¶ P&E Mining Consultants Inc (P&E) was responsible for the Mineral Resource Estimate and the related history, 
geology, exploration, and drilling sections of the technical report. 

¶ F. Wright Consulting Inc (Frank Wright) was responsible for mineral processing and metallurgical testwork. 

¶ Mining Plus Canada Ltd. (Mining Plus) was responsible for the Mineral Reserve Estimate and the related mine 
engineering and mine design. 

¶ Equilibrium Mining Inc (Equilibrium) was responsible for the open pit and underground geotechnical design. 

¶ Knight Piésold Ltd. (Knight Piésold) was responsible for the tailings management facility (TMF) design, the waste 
rock storage facility (WRSF) design, stockpile design, and water management. 

¶ SLR Consulting Ltd. (SLR) was responsible for the environmental, permitting, and social considerations. 

¶ pHase Geochemistry Inc (pHase) was responsible for geochemistry. 

2.2 Qualified Persons 

¢ƘŜ vǳŀƭƛŦƛŜŘ tŜǊǎƻƴΩǎ ŦƻǊ ǘƘŜ ǊŜǇƻǊǘ ŀǊŜ ƭƛǎǘŜŘ ƛƴ Table 2-1. By virtue of their education, experience and professional 
association membership, they are considered Qualified Person as defined by NI 43-10.  
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Table 2-1: Report Contributors  

Qualified Person 
Professional 
Designation 

Position Employer 
Independent of  
Thesis Gold Inc 

Kevin Murray P.Eng. Principal Process Engineer 
Ausenco Engineering 

Canada ULC 
Yes 

Peter Mehrfert P.Eng. Principal Process Engineer 
Ausenco Engineering 

Canada ULC 
Yes 

William Stone P.Geo. Consulting Geologist Contracted to P&E Yes 

Jarita Barry P.Geo. Consulting Geologist Contracted to P&E Yes 

Brian Ray P.Geo. Consulting Geologist Contracted to P&E Yes 

Yungang Wu P.Geo. Consulting Geologist Contracted to P&E Yes 

Eugene Puritch P.Eng. Consulting Engineer Contracted to P&E Yes 

Frank Wright P.Eng. Principle Consultant F. Wright Consulting Inc. Yes 

Peter Lock BEng (Mining) Executive Director Mining Plus Canada Ltd. Yes 

Ya Nu (Rita) Tsai  P.Eng. Senior Technical Lead Equilibrium Mining Inc. Yes 

Mark Alban P.Eng. Project Engineer Knight Piésold Ltd. Yes 

Stephan Theben Dipl.-Ing., SME RM Managing Principal SLR Consulting Ltd. Yes 

Andrea Samuels P.Geo. Senior Geochemist pHase Geochemistry Inc. Yes 

 

2.3 Terms of Reference 

The report was prepared in accordance with the Canadian disclosure requirements of National Instrument 43-101 (NI 
43-101) and Form 43-101 F1, and is prepared using the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) 
Definition Standards for Mineral Resources and Mineral Reserves (CIM, 2014) and the CIM Estimation of Mineral 
Resources and Mineral Reserves Best Practice Guidelines (CIM, 2019). 

The report supports disclosures by Thesis in a news release dated 01 December 2025 entitled "Thesis Gold Announces 
Positive Pre-feasibility Study for Lawyers-Ranch Project: After-¢ŀȄ bt±р҈ ƻŦ ϷнΦот .ƛƭƭƛƻƴ ŀƴŘ рпΦп҈ LwwΦέ 

All measurement units used in this report are SI units unless otherwise noted. Currency is expressed in Canadian dollars 
(C$ or CAD) unless otherwise noted. 

The Lawyers-Ranch property contains the past-producing Cheni Gold Mine, which produced 171,177 ounces of gold 
and 3,548,459 ounces of silver between 1989 and 1992. 

2.4 Site Visits and Scope of Personal Inspection 

2.4.1 Site Visit for Brian Ray 

Mr. Brian Ray, P.Geo., visited site from September 16 to 19, 2020, July 6 to 7, 2022 and July 9 to 10, 2025. 
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aǊΦ wŀȅΩǎ ǎƛǘŜ Ǿƛǎƛǘ inspections included visiting drilling sites, outcrops, GPS location verifications, logging and sampling 

facilities,drill core storage, inspection of drill core recovery and mineralization, review of data collection procedures, 

discussions, and due diligence sampling of drill core. 

2.4.2 Site Visit for Yungang Wu 

Mr. Yungang Wu, P.Geo., visited ǎƛǘŜ ŦǊƻƳ bƻǾŜƳōŜǊ п ǘƻ bƻǾŜƳōŜǊ сΣ нлноΦ aǊΦ ²ǳΩǎ ǎƛǘŜ Ǿƛǎƛǘ ŀŎǘƛǾƛǘƛŜǎ ƛƴŎƭǳŘŜŘ 

visiting the outdoor drill core storage area and due dilligence sampling of drill core. 

2.4.3 Site Visit for Peter Mehrfert 

Mr. Peter Mehrfert visited the site from July 9 to 10, 2025. During his visit, he observed the airstrip, site access roads, 

pit locations, process plant location, and tailings and waste rock locations. 

2.4.4 Site Visit for Mark Alban 

Mr. Mark Alban visited the site from August 20 to 27, 2024. During his visit, he initiated and supervised the 2024 Site 

Investigation and observed the entirety of the Ranch site, including potential pit and WRSF locations. 

2.4.5 Site Visit for Rita Tsai 

Ms. Rita Tsai visited the site from July 9 to 10, 2025. During her visit, she observed the pit locations and select diamond 

drill core at the core logging facilities. 

2.4.6 Site Visit for Peter Lock 

Mr. Peter Lock visited the site from July 9 to 10, 2025. During his visit, he observed the airstrip, site access roads, pit 

locations, stockpile locations, process plant location, and tailings and waste rock locations. 

2.5 Effective Dates 

Effective date of Mineral Resource Estimate: October 16, 2025 

Effective date of Mineral Reserve Estimate: October 27, 2025 

Effective date of Financial Model: December 1, 2025 

The effective date of this report is December 1, 2025. 
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2.6 Sources of Information 

2.6.1 Previous Technical Reports 

¶ JDS. 2024. Updated Preliminary Economic Assessment Lawyers-Ranch Project and Property Stikine Terrane BC JDS 
Energy & Mining Inc. Prepared for Thesis Gold Inc. October 16, 2024. 

¶ Stone, W. et al. (2024): Technical Report and Updated Mineral Resource Estimate of the Lawyers-Ranch Gold-Silver 
Project, Stikine Terrane, British Columbia; Technical Report prepared for Thesis Gold Inc., Effective Date: May 1, 
2024, 543 p. 

¶ JDS Energy and Mining, Preliminary Economic Assessment, Lawyers Gold-Silver Project, Stikine Terrane, BC, 
September 30, 2022 

¶ Stone et al. (2021) Technical Report and Updated Mineral Resource Estimate of the Lawyers Gold-Silver Property, 
Omineca Mining Division, British Columbia, Canada; Technical Report prepared for Benchmark Metals Inc. Effective 
Date: May 11, 2021, 435p. 

¶ Giroux Consultants Ltd., NI43-101 Technical Report and Resource Estimate on the Lawyers Gold-Silver Project., for 
Crystal Exploration Inc., Vancouver BC., Effective Date April 30, 2018. 

¶ Pegg Geological Consultants Ltd., North Vancouver BC, Technical Report on the Lawyers Property, for Bishop 
Resources Inc. (see metallurgical testing P. 18), December 23, 2003. 

2.6.2 Other Information 

The QPs have not independently reviewed ownership of the Project area and any underlying property agreements, 
mineral tenure, surface rights, or royalties. The QPs have fully relied upon information derived from Thesis and legal 
experts retained by Thesis. 

Copies of the tenure documents, operating licenses, permits, and work contracts were not reviewed. Information on 
land tenure was obtained from Thesis. The QPs relied on tenure information from Thesis and have not completed an 
independent detailed legal verification of title and ownership of the Lawyers-Ranch Property. Ownership of the mineral 
claims was independently verified by the QPs on September 25, 2025, utilizing the information available through the 
web page of the Mineral Titles Branch, Ministry of Energy, Mines and Petroleum Resources of the Government of 
British Columbia, located at: https://www2.gov.bc.ca/gov/content/industry/mineral-exploration-mining/mineral-
titles/mineral-placer-titles/mineraltitlesonline. Furthermore, this British Columbia government agency records tenure 
information for all mineral claims in the province.  

The QPs have not verified the legality of any underlying agreement(s) that may exist concerning the land tenure, or 
other agreement(s) between third parties, but have relied on and considers they have a reasonable basis to rely on 
Thesis to have conducted the proper legal due diligence.  

This information is used in Sections 1.4 and 4 of the report. The information is also used in support of Section 14 of the 
report. 
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The QPs have fully relied upon environmental information derived from experts retained by Thesis. 

This information is used in Section 1.20, Section 20, and Section 25.6 of the report. 

2.7 Currency, Units, Abbreviations and Definitions 

All units of measurement in this report are metric and all currencies are expressed in Canadian dollars (symbol: C$ or 

currency: CAD) unless otherwise stated. Contained gold metal is expressed as troy ounces (oz), where 1 oz = 31.1035 

grams (g). All material tonnes are expressed as dry tonnes (t) unless stated otherwise. A list of abbreviations and 

acronyms is provided in Table 2-2, and units of measurement are listed in Table 2-3. 

Table 2-2: Abbreviations and Acronyms 

Abbreviation Description 

AA atomic absorption spectroscopy 

Ai Abrasion work index 

AIA Archaeological Impact Assessment 

AOA Archaeological Overview Assessment 

AP Acid potential 

ARD acid rock drainage 

Au gold 

Az azimuth 

BIF banded iron formation 

BWi bond ball mill work index 

CAD:USD Canadian-American exchange rate 

Ca(OH)2 Calcium hydroxide 

CDA Canadian Dam Association 

CDC Conservation Data Center 

CCD Counter current decantation 

CIL Carbon in leach 

CIM Canadian Institute of Mining, Metallurgy and Petroleum 

CIM Definition Standards CIM Definition Standards for Mineral Resources and Mineral Reserves 2014 

CIP carbon in pulp 

CN (WAD) Weak acid dissociable cyanide 

CoG cut-off grade 

COPC constituents of potential concern 

CRM certified reference material 

CSR Contaminated Sites Regulation 

CWi Bond crusher work index 

DCIP direct current resistivity and induced polarization 

DDH diamond drill hole 

DFO Fisheries and Oceans Canada 

DW drinking water 

EAA Environmental Assessment Act 

EAO Environmental Assessment Office 

ECCC Environment and Climate Change Canada 
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Abbreviation Description 

EDF Environmental Design Flood 

EDGM Earthquake Design Ground Motion 

E-GRG extended gravity recoverable gold 

EM electromagnetic 

EMLI Ministry of Energy, Mines and Low Carbon Innovation 

ENV Ministry of Environment and Parks 

FA fire assay 

FET federal excise tax 

FS feasibility study 

G&A general and administration 

GPR gross production royalty 

GRG Gravity recoverable gold 

GQCV greenstone-hosted quartz-carbonate vein deposits 

GRAV gravimetric finish method 

HP horsepower  

HDPE high-density polyethylene 

IAA Impact Assessment Act 

IAAC Impact Assessment Agency of Canada 

IC Intense cyanidation 

ICP inductively coupled plasma 

ICP-OES inductively coupled plasma - optical emission spectrometry 

IDF Inflow Design Flood 

ID2 inverse distance squared 

ID3 inverse distance cubed 

IOCG iron oxide copper gold 

IP induced polarization 

IRGS intrusion-related gold system 

ISO International Organization for Standardization 

KP Knight Piésold Ltd. 

LIDAR light detection and ranging 

LOM life of mine 

LUP land use permit 

MC Merril Crowe 

MCE Maximum Credible Earthquake 

MCF mechanized cut and fill 

MCM Ministry of Mining and Critical Minerals 

MCS Master composite sample 

MIBC Methyl isobutyl carbinol 

MOTT Ministry of Transportation and Transit 

MRE mineral resource estimate 

NaCN Sodium cyanide 

NAD 83 North American Datum of 1983 

NAG non- acid-generating 

NI 43-101 National Instrument 43-101 (Regulation 43-101 in Quebec) 

NN nearest neighbour 
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Abbreviation Description 

NP Neutralization potential  

NPR Neutralization potential ratio 

NSR net smelter return 

NTS national topographic system 

OK ordinary kriging 

P80 80% passing product particle size 

PAG potentially acid generating 

PAX Potassium amyl xanthate 

PEA preliminary economic assessment 

PFR preliminary field reconnaissance 

PFS pre-feasibility study 

PGE platinum group elements 

pH Potential of hydrogen (measure of solution acidity or alkalinity) 

PLS Pregnant leachate solution 

PMF probable maximum flood 

PSD Particle size distribution 

QA/QC quality assurance/quality control 

QEMSCAN Quantitative evaluation of materials by scanning electron microscopy 

QP qualified person (as defined in National Instrument 43-101) 

ROM run of mine 

RQD rock quality designation 

RWi Bond rod mill work index 

SAG semi-autogenous grinding 

SAR species at risk 

SARA Species at Risk Act 

SCC Standards Council of Canada 

SD standard deviation 

Sd-BWI micro hardness or bond ball mill work index on SAG ground material 

SEDEX sedimentary exhalative deposits 

SG specific gravity 

SMC® SAG Mill Calculation estimated by drop weight testing as measure of rock strength 

SMU Selective mining unit  

SO2 Sulphur dioxide 

SWWBM Site-Wide Water Balance Model 

TEK Traditional Ecological Knowledge 

TEM terrestrial ecosystem mapping 

TLU Traditional Land Use 

TMF  tailings management facility 

UG underground 

UMW underground mine workings 

UTM Universal Transverse Mercator coordinate system 

UV ultraviolet 

VLF-EM very low frequency electromagnetic 

VMS volcanogenic massive sulphide 

WLRS Ministry of Water, Land and Resource Stewardship 
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Abbreviation Description 

WMP water management pond 

WRSF waste rock storage facilities 

WTP water treatment plant 

XRD X-ray Diffraction 

XRF X-ray Fluorescent 

 

Table 2-3: Units of Measurement 

Abbreviation Description 

% percent 

%RSD percent relative standard deviation 

% solids percent solids by weight 

%w/w percent weight/weight 

CAD Canadian dollar (currency) 

C$ Canadian dollar (as symbol) 

$/t  dollars per metric ton 

° angular degree 

°C degree Celsius 

˃Ƴ micron (micrometer) 

cm centimeter 

cm3 cubic centimeter 

ft foot (12 inches) 

g gram 

g/cm3 gram per cubic centimeter 

g/L gram per liter 

g/t gram per metric ton (tonne) 

h hour (60 minutes) 

ha hectare 

kg kilogram 

kg/t kilogram per tonne 

km kilometer 

km2 square kilometer 

kW kilowatt 

kWh/t kilowatt-hour per tonne 

L liter 

lb pound 

m, m2, m3 meter, square meter, cubic meter 

m3/h cubic meter per hour 

M million 
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Abbreviation Description 

Ma million years (annum) 

masl meters above mean sea level 

mm millimeter 

Moz million (troy) ounces 

Mt million tonnes 

Mt/a  Million tonnes per year 

MW megawatt 

oz troy ounce 

oz/t ounce (troy) per tonne 

oz/ton ounce (troy) per short ton (2,000 lbs) 

ppb parts per billion 

ppm parts per million 

t metric tonne (1,000 kg) 

t/a tonnes per annum 

t/d  tonnes per day 

ton short ton (2,000 lbs) 

USD US dollars (currency) 

US$ US dollar (as symbol) 

 



   

 
 

Lawyers- Ranch Project Page 35  

NI 43- 101 Technical Report and Pre- feasibility Study  December 1, 2025 

 

3 RELIANCE ON OTHER EXPERTS 

3.1 Introduction 

The qualified persons (QPs) have relied upon other expert reports that provided information regarding mineral rights, 
surface rights, property agreements, royalties, environmental, permitting, social license, closure, taxation, and 
marketing for sections of this Report. 

3.2 Taxation 

The QPs have not independently reviewed the following taxation information. The QPs have fully relied upon taxation 
information derived from experts retained for this information in the following documents finalizing tax calculations 
of the financial estimate: 

¶ An email authored by Wentworth Taylor with the subject line RE: 108542-01 Financial Model Rev H dated 
November 28, 2025. 

Wentworth Taylor is the principal tax consultant at W.H.Taylor Inc. The company specializes in certified public 
accounting, bookkeeping, financial reporting, and tax services. The company was incorporated on September 10, 2004. 

This information is used in Section 1.22, Section 22, and Section 25.9 of the report. 

3.3 Markets 

The QPs have not independently reviewed the following marketing information. The QPs have fully relied upon 
marketing information derived from experts retained by Thesis for this information in the following documents: 

¶ Gold Concentrate Premliminary Marketing Study by Ocean Partners (UK) Limited, September 5, 2025. 

This information is used in Section 1.19 and Section 19 of the report. This information is also used to support the 
financial model, from which the economic results discussed in Sections 1.22 and Section 22 are derived. 
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4 PROPERTY DESCRIPTION AND LOCATION 

4.1 Introduction 

The Property is located in north-central British Columbia, Canada, 450 km north-northwest of the City of Prince George, 
300 km north of the Town of Smithers (Figure 4-1), and 45 km northwest of the Kemess South Mine. The Property is in 
the Omineca Mining Division, with the Ranch Area centereŘ ŀǘ [ŀǘƛǘǳŘŜ ртϲнфΩотέb ŀƴŘ [ƻƴƎƛǘǳŘŜ мнтϲннΩнтέW and 
the Lawyers Area centereŘ ŀǘ [ŀǘƛǘǳŘŜ ртϲмуΩппΩΩb ŀƴŘ [ƻƴƎƛǘǳŘŜ мнтϲммΩррΩΩ²Φ 

Figure 4-1: Lawyers-Ranch Property Location 

 

Source: Modified by P&E from Apex, 2025. 
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Figure 4-2: Lawyers-Ranch Property Overview 

 

Source: APEX, 2025. 
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4.2 Property and Title in (Jurisdiction) 

In British Columbia (BC), mineral claims are acquired and managed online, and each claim has a set expiry date. 

In order to maintain a claim in good standing (beyond its expiry date), the recorded holder of the claim must, on or 
before that date, register either exploration and development work that was performed on the claim, or make a 
payment in lieu of such work. Only work described in the Mineral Tenure Act Regulation is acceptable for registration 
as assessment credit (British Columbia Ministry of Energy and Mines, 2015). 

The BC Mineral Claim work requirements are as follows: 

¶ $5/ha for anniversary years 1 and 2 

¶ $10/ha for anniversary years 3 and 4 

¶ $15/ha for anniversary years 5 and 6 

¶ $20/ha for subsequent anniversary years. 

As of the date of this report, the BC Mineral Tenure Online (MTO) system showed that all the claims are in good 
standing. There are no additional annual property payments or obligations required to maintain the Property. 

4.3 Project Ownership 

From 2018 to 2025, Thesis Gold Inc (previously Benchmark Metals) and Thesis Gold (Holdings) Inc completed several 
exploration and drill programs across the Lawyers-Ranch Property. In August 2023, Thesis Gold (Holdings) Inc and 
Benchmark Metals Inc entered a merger agreement where Thesis Gold (Holdings) Inc became a wholly owned 
subsidiary of Benchmark Metals Inc based on the completion of a share exchange program. The combined company 
then changed its name to Thesis Gold Inc (Thesis, 2023). This transaction resulted in Thesis acquiring a 100% interest 
in the Lawyers-Ranch Property. In 2025, Thesis Gold (Holdings) Inc and Thesis Gold Inc were amalgamated as one 
company under the name Thesis Gold Inc. 

4.4 Mineral Tenure 

The Property comprises 133 claims covering a total area of 50,291.52 ha. The Lawyers Area tenure consists of 
46 contiguous mineral claims totaling 14,392.46 ha (Figure 4-3). Claims 510070, 510071, 510072, 383411, and 383412 
cover the Lawyers Area updated Mineral Resources reported in Section 14 of this report. The Ranch Area tenure 
consists of 56 contiguous mineral claims covering 27,862.30 ha and 31 non-contiguous mineral claims covering 
8,036.76 ha, for a total of 87 mineral claims and 35,899.06 ha (Figure 4-4). Claims 1038119, 1038121, 1038122, and 
1038124 cover the Ranch Area updated Mineral Resources reported in Section 14 of this report. 

The METS mining lease (Claim 314708) is owned by another company and pre-dates the Thesis owned claims at Ranch 

(Figure 4-4). A list of claims and ownership is presented in Table 4-1. All the claims are in good standing as of the 

effective date of this report. 
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Table 4-1: Mineral Tenure 

Claim Number Claim Name Property Owner Expiry Date Area (ha) 

383411 WO 1 Lawyers Thesis Gold Inc. 2035-12-31 25 

383412 WO 2 Lawyers Thesis Gold Inc. 2035-12-31 25 

383414 WO 4 Lawyers Thesis Gold Inc. 2035-12-31 25 

383417 WO 7 Lawyers Thesis Gold Inc. 2035-12-31 25 

389432 SHOTGUN 4 Lawyers Thesis Gold Inc. 2035-12-31 25 

389433 SHOTGUN 5 Lawyers Thesis Gold Inc. 2035-12-31 25 

389435 SHOTGUN 7 Lawyers Thesis Gold Inc. 2035-12-31 25 

389436 SHOTGUN 8 Lawyers Thesis Gold Inc. 2035-12-31 25 

506499 LAW 1 Lawyers Thesis Gold Inc. 2035-12-31 419.15 

506501 LAW 2 Lawyers Thesis Gold Inc. 2035-12-31 437.07 

510068 - Lawyers Thesis Gold Inc. 2035-12-31 69.93 

510069 - Lawyers Thesis Gold Inc. 2035-12-31 69.91 

510070 - Lawyers Thesis Gold Inc. 2035-12-31 52.42 

510071 - Lawyers Thesis Gold Inc. 2035-12-31 419.26 

510072 - Lawyers Thesis Gold Inc. 2035-12-31 87.37 

510073 - Lawyers Thesis Gold Inc. 2035-12-31 69.89 

510074 - Lawyers Thesis Gold Inc. 2035-12-31 366.78 

510075 - Lawyers Thesis Gold Inc. 2035-12-31 104.85 

510076 - Lawyers Thesis Gold Inc. 2035-12-31 769.17 

510077 - Lawyers Thesis Gold Inc. 2035-12-31 436.72 

510078 - Lawyers Thesis Gold Inc. 2035-12-31 541.39 

510079 - Lawyers Thesis Gold Inc. 2035-12-31 419.38 

510080 - Lawyers Thesis Gold Inc. 2035-12-31 698.2 

510081 - Lawyers Thesis Gold Inc. 2035-12-31 523.6 

510082 - Lawyers Thesis Gold Inc. 2035-12-31 122.24 

510083 - Lawyers Thesis Gold Inc. 2035-12-31 244.44 

510084 - Lawyers Thesis Gold Inc. 2035-12-31 69.86 

510185 - Lawyers Thesis Gold Inc. 2035-12-31 69.87 

514101 - Lawyers Thesis Gold Inc. 2035-12-31 489.45 

517518 WO FRACTION Lawyers Thesis Gold Inc. 2035-12-31 244.82 

517521 BISHOP FRACTION Lawyers Thesis Gold Inc. 2035-12-31 174.86 

517522 ATTORNEY CREEK Lawyers Thesis Gold Inc. 2035-12-31 296.99 

517525 FRACTION Lawyers Thesis Gold Inc. 2035-12-31 17.49 

517527 STEALTH FRACTION Lawyers Thesis Gold Inc. 2035-12-31 244.36 

845896 
SILVER POND 
EXTENSION 

Lawyers Thesis Gold Inc. 2035-12-31 384.05 

1038113 MARMOT LAKE Lawyers Thesis Gold Inc. 2035-12-31 839.32 
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Claim Number Claim Name Property Owner Expiry Date Area (ha) 

1038114 ACCESS ROAD Lawyers Thesis Gold Inc. 2035-12-31 977.16 

1065737 LAWYERS STH1 Lawyers Thesis Gold Inc. 2035-12-31 874.96 

1065738 LAWYERS STH2 Lawyers Thesis Gold Inc. 2035-12-31 874.78 

1066624 LAWYERS STH3 Lawyers Thesis Gold Inc. 2035-12-31 525.19 

1068270 LAWYERS STH4 Lawyers Thesis Gold Inc. 2035-12-31 752.81 

1072723 LAWYERS STH5 Lawyers Thesis Gold Inc. 2035-12-31 875.72 

1072724 LAWYERS WEST1 Lawyers Thesis Gold Inc. 2035-12-31 279.5 

1072726 LAWYERS STH6 Lawyers Thesis Gold Inc. 2035-12-31 174.97 

1072727 LAWYERS STH7 Lawyers Thesis Gold Inc. 2035-12-31 17.51 

1074384 LAWYERS CONNECTOR Lawyers Thesis Gold Inc. 2035-12-31 157.03 

528847 ALBERTS NORTHEAST 5 Ranch Thesis Gold Inc. 2035-04-11 416.96 

1034604 MET Ranch Thesis Gold Inc. 2035-04-11 34.83 

1034837 - Ranch Thesis Gold Inc. 2035-04-11 296.18 

1034838 - Ranch Thesis Gold Inc. 2035-04-11 313.53 

1034839 - Ranch Thesis Gold Inc. 2035-04-11 87.12 

1034840 - Ranch Thesis Gold Inc. 2035-04-11 52.29 

1034979 - Ranch Thesis Gold Inc. 2035-04-11 34.83 

1038115 RANCH 1 Ranch Thesis Gold Inc. 2035-04-11 834.25 

1038116 RANCH 2 Ranch Thesis Gold Inc. 2035-04-11 486.75 

1038117 RANCH 3 Ranch Thesis Gold Inc. 2035-04-11 834.57 

1038118 RANCH 4 Ranch Thesis Gold Inc. 2035-04-11 782.3 

1038119 RANCH 5 Ranch Thesis Gold Inc. 2035-04-11 974.24 

1038120 RANCH 6 Ranch Thesis Gold Inc. 2035-04-11 521.59 

1038121 RANCH 7 Ranch Thesis Gold Inc. 2035-04-11 1,026.98 

1038122 RANCH 8 Ranch Thesis Gold Inc. 2035-04-11 783.19 

1038123 RANCH 9 Ranch Thesis Gold Inc. 2035-04-11 1,149 

1038124 RANCH 10 Ranch Thesis Gold Inc. 2035-04-11 713.19 

1038125 RANCH 11 Ranch Thesis Gold Inc. 2035-04-11 643.48 

1038126 RANCH 12 Ranch Thesis Gold Inc. 2035-04-11 626.66 

1038127 RANCH 13 Ranch Thesis Gold Inc. 2035-04-11 833.87 

1038128 RANCH 14 Ranch Thesis Gold Inc. 2035-04-11 833.89 

1038129 RANCH 15 Ranch Thesis Gold Inc. 2035-04-11 1,251.36 

1038130 RANCH 16 Ranch Thesis Gold Inc. 2035-04-11 782.78 

1038133 RANCH 17 Ranch Thesis Gold Inc. 2035-04-11 121.86 

1038134 RANCH 18 Ranch Thesis Gold Inc. 2035-04-11 313.46 

1038135 RANCH 19 Ranch Thesis Gold Inc. 2035-04-11 1,481.86 

1038136 RANCH 20 Ranch Thesis Gold Inc. 2035-04-11 886.12 

1038137 RANCH 21 Ranch Thesis Gold Inc. 2035-04-11 278.81 
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Claim Number Claim Name Property Owner Expiry Date Area (ha) 

1038139 RANCH 22 Ranch Thesis Gold Inc. 2035-04-11 278.48 

1038140 RANCH 23 Ranch Thesis Gold Inc. 2035-04-11 139.27 

1066279 QU15 Ranch Thesis Gold Inc. 2035-04-11 17.43 

1066280 QU14 Ranch Thesis Gold Inc. 2035-04-11 69.7 

1070370 METS Ranch Thesis Gold Inc. 2035-04-11 17.42 

1074333 - Ranch Thesis Gold Inc. 2035-04-11 17.42 

1074335 - Ranch Thesis Gold Inc. 2035-04-11 34.85 

1074376 - Ranch Thesis Gold Inc. 2035-04-11 17.42 

1099912 RANCH N1 Ranch Thesis Gold Inc. 2035-04-11 555.16 

1099922 RANCH N2 Ranch Thesis Gold Inc. 2035-04-11 1,040.49 

1101084 RANCH N3 Ranch Thesis Gold Inc. 2035-04-11 970.59 

1103303 RANCH NW2 Ranch Thesis Gold Inc. 2035-04-11 972.96 

1103304 RANCH NW 3 Ranch Thesis Gold Inc. 2035-04-11 624.93 

1103305 RANCH NW 1 Ranch Thesis Gold Inc. 2035-04-11 747.57 

1103306 RANCH NW 4 Ranch Thesis Gold Inc. 2035-04-11 1,041.57 

1108052 STICK CLAIM Ranch Thesis Gold Inc. 2035-04-11 416.24 

1108053 TAN 20 Ranch Thesis Gold Inc. 2035-04-11 312.47 

1108054 FM Ranch Thesis Gold Inc. 2035-04-11 538.29 

1108055 FM2 Ranch Thesis Gold Inc. 2035-04-11 746.46 

1108058 - Ranch Thesis Gold Inc. 2035-04-11 208.38 

1108059 TAN21 Ranch Thesis Gold Inc. 2035-04-11 69.47 

1108062 FM4 Ranch Thesis Gold Inc. 2035-04-11 69.45 

1108065 FM3 Ranch Thesis Gold Inc. 2035-04-11 17.37 

1108067 - Ranch Thesis Gold Inc. 2035-04-11 17.35 

1108068 - Ranch Thesis Gold Inc. 2035-04-11 17.35 

1119205 THESIS SL Ranch Thesis Gold Inc  2026-12-31 34.69 

1127348 RANCH JOINER Ranch Thesis Gold Inc  - 987.13 

11080692 NAT1 Ranch Thesis Gold Inc. 2026-07-31 121.25 

1108075 FM5 Ranch Thesis Gold Inc. 2035-04-11 485.98 

11080762 NAT 2 Ranch Thesis Gold Inc. 2026-07-31 138.56 

11080772 NAT 3 Ranch Thesis Gold Inc. 2026-07-31 138.54 

11080822 - Ranch Thesis Gold Inc. 2026-07-31 138.53 

11083292 THESIS GOLD Ranch Thesis Gold Inc. 2026-07-31 103.94 

11086712 NAT100 Ranch Thesis Gold Inc. 2026-07-31 467.5 

11098172 THEZIZ Ranch Thesis Gold Inc. 2026-07-31 415.65 

11098182 MIKE1 Ranch Thesis Gold Inc. 2026-07-31 450.16 

11098262 THESIS EXT Ranch Thesis Gold Inc. 2026-07-31 259.9 

11098302 THEZIZ2 Ranch Thesis Gold Inc. 2026-07-31 51.97 
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Claim Number Claim Name Property Owner Expiry Date Area (ha) 

11098322 THEZIZ3 Ranch Thesis Gold Inc. 2026-07-31 51.97 

11098362 THEZIZ4 Ranch Thesis Gold Inc. 2026-07-31 17.33 

11098372 MIKE2 Ranch Thesis Gold Inc. 2026-07-31 17.32 

11098382 THESIS EXT Ranch Thesis Gold Inc. 2026-07-31 34.65 

11103522 THESIS EXT Ranch Thesis Gold Inc. 2027-03-15 156.37 

11103542 1 Ranch Thesis Gold Inc. 2027-03-15 156.42 

11103612 sl Ranch Thesis Gold Inc. 2027-03-15 486.31 

11103622 - Ranch Thesis Gold Inc. 2027-03-15 399.63 

11103642 thesis ext Ranch Thesis Gold Inc. 2027-03-15 156.28 

11103652 Thesis Ranch Thesis Gold Inc. 2027-03-15 347.72 

11103682 sl Ranch Thesis Gold Inc. 2027-03-15 277.96 

11103712 sl Ranch Thesis Gold Inc. 2027-03-15 1,181.95 

11103722 sl Ranch Thesis Gold Inc. 2027-03-15 121.53 

11103742 sl Ranch Thesis Gold Inc. 2027-03-15 86.88 

11103752 - Ranch Thesis Gold Inc. 2027-03-15 625.81 

11103762 thesis ext Ranch Thesis Gold Inc. 2027-03-15 347.63 

11103782 sl Ranch Thesis Gold Inc. 2027-03-15 191.03 

11103812 sl Ranch Thesis Gold Inc. 2027-03-15 243.17 

11103852 sl Ranch Thesis Gold Inc. 2027-03-15 590.32 

11103872 - Ranch Thesis Gold Inc. 2027-03-15 52.07 

11103882 sl Ranch Thesis Gold Inc. 2027-03-15 208.43 

TOTAL     49,269.70 

Note:  

1. Claims information effective December 16, 2025. 

2. Denotes a non-contiguous claim. 

3. Application for Mineral Claim Acquisition submitted to MTO on October 31, 2025. 
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Figure 4-3: Lawyers Mineral Tenure Plan 

 

Source: APEX, 2025. 
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Figure 4-4: Ranch Mineral Tenure Plan 

 

Source: APEX, 2025. 

4.4.1 Placer claims 

Thesis does not hold any placer claims on the property, however a total of three placer claims overlap mineral claims 
held by Thesis in the Ranch area. These claims are 1081120, 1080585 and 1081121 totaling 435.48 ha with overlap of 
339.73 ha. 

4.4.2 Thesis Permits and Land Use 

Current Permit Holdings: 

¶ Ranch 

o MX-100000113 Mines Act Permit (Issued July 30 2021, Amended July 15, 2024, Expiry October 30, 2029) 

o MX-100000113 Free Use Permit  
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o Conditional Water Licence 506288 issued in substitution of Conditional Licence 503646 

o 506288: November 27, 2023, no expiry 

o 503646: February 7, 2021, no expiry 

¶ Lawyers 

o MX-13-100 Mines Act Permit (Issued August 5, 2023, Amended July 15, 2024, Expiry October 30, 2029) 

o MX-13-100 Free Use Permit 

o Conditional Water Licence 506026 

o November 27, 2023 to June 1, 2026 

Additional Info: 

¶ Seven district Lots/Parcels overlapping with Lawyers (all state crown land/Owner Type: Untitled Provincial)  

o DL 6009 

o DL 6007 

o DL 7025 

o DL 7026 

o DL 7027 

o DL 7024 

o DL 7028 

¶ Two subsurface Crown Grants Overlapping with Lawyers (Owner Type: Crown Provincial) 

o DL 6009 

o DL 6007 

¶ Four district Lots/Parcels Overlapping with Ranch (all state crown land/Owner Type: Untitled Provincial) 

o DL 7090 ς fits the TDG Mining Lease but overlaps 3 Thesis claims per iMapBC 

o DL 7128 

o DL 7132 

o DL 7127 
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4.5 Property Agreements 

The Property is subject to agreements covering portions of the Property and are described in detail below and in 
Section 3.5. 

Centerra Gold Inc completed a private placement investment by purchasing common shares of Thesis Gold Inc on April 
28, 2025. 

The proceeds for this private placement will be used for working capital and general corporate purpose including work 
related to the technical studies currently underway at the Lawyers-Ranch Property. In connection with the private 
placement, Thesis and Centerra have entered into an investor rights agreement dated April 28, 2025, whereby, subject 
to conditions, including time and ownership thresholds, the Thesis has granted Centerra certain financing and other 
participation rights to enable Centerra to maintain its shareholding interest in the Company, a board nomination right 
ƛƴ ǘƘŜ ŜǾŜƴǘ ǘƘŀǘ /ŜƴǘŜǊǊŀ ŀŎǉǳƛǊŜǎ мфΦф҈ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛǎǎǳŜŘ ŀƴŘ ƻǳǘǎǘŀƴŘƛƴƎ /ƻƳƳƻƴ {ƘŀǊŜǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ 
committee appointment rights, among other customary investor rights (Thesis, 2025). 

4.6 Surface Rights 

The Company has the right to access the lands that currently make up the Lawyers-Ranch Project and has the right to 
conduct the necessary exploration and development work discussed in this report, including the Recommended Work 
Program described at the end of this report (Section 26). The surface rights for the Project are held by the province 
and allow the Company to access the claims due to the following: 

¶ There is an implicit right for a company to access its mineral claims in order to perform required assessment work 
on them for their maintenance. 

¶ The Company has received Land Use Permits, which remain active as of the date of this report, that were issued 
by the Province of British Columbia and allow the Company to access the Project's claims and perform particular 
work (with the specific guidelines and restrictions provided in each of the Lawyers area and Ranch area LUPs). 

¶ The claims predate the new requirements for First Nation consultation and approval prior to granting.  

Nevertheless, the Company has performed, and continues to perform, First Nation consultation and has a Trilateral 
Agreement concerning the Project with the Kwadacha, Takla and Tsay Keh Nations, and a separate Exploration 
Agreement with the Tahltan Central Government. 

4.7 Water Rights 

Thesis holds two surface water licenses for the Lawyers-Ranch project. These licences are 506026 (Lawyers) and 

506288 (Ranch). Both do not expire, but are linked to the underlying mineral tenures 510078 (Lawyers) and 1038124 

(Ranch). 

The maximum quantity of water authorized to be used at Ranch is 16 cubic meters per day (m3/d) and at Lawyers is 

110 m3/d. Flow rates in each of the authorized sources (creeks) govern the acceptability of use. Sources may be 

switched at various times throughout the season in order to protect habitat during low flow conditions. 
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The authorized purposes for the use of water include for camps and facilities, drilling and dust control. 

Thesis does not currently have any rights granted for groundwater. 

4.8 Royalties and Encumbrances 

The Property is subject to agreements covering separate yet contiguous portions of the Property and are described in 
detail below. 

4.8.1 Lawyers Area 

Thesis (formerly Benchmark) announced in a press release dated September 19, 2019, that the Company closed its 
business combination with Phoenix Precious Metals Corp. (PPM), whereby they became a wholly owned subsidiary of 
Benchmark, completing the acquisition of 100% interest in the Lawyers Area. Pursuant to a share exchange agreement, 
Benchmark issued the following consideration in a series of three transactions: 

1. Cash payment of $250,000. 

2. 12 million common shares of Benchmark issued to the former shareholders of PPM Phoenix Precious Metals Corp. 

3. 0.5% net smelter return (NSR) royalty from any production from the Property. 

The 0.5% NSR was sold by Guardsmen (on behalf of the original shareholders of Phoenix Precious Metals Corp. (PPM)) 

to Royal Gold Inc in 2022. The NSR applies to 37 of the claims in the Lawyers Area (Table 4-1 and Figure 4-5). 

4.8.2 Ranch Area 

The Ranch Area, originally composed of 31 mineral claims, was acquired by Thesis Gold (Holdings) Inc from Guardsmen 
Resources Inc (Guardsmen), pursuant to an Acquisition Agreement dated August 18, 2020 and finalized October 30, 
2020. Pursuant to the terms of the Acquisition agreement Thesis Gold (Holdings) Inc made payment of the $5,500,000 
purchase price through: 

1. Cash payment of $250,000 to Guardsmen. 

2. Issuance of 14 million common shares of Thesis Gold (Holdings) Inc ($0.375 per share) to Guardsmen, Severin 
Holdings Inc., 678119 Alberta Ltd., and Jemseg Capital Inc. 

3. Granted a 2% net smelter return royalty (the "2% NSR") on the Ranch Area to Guardsmen pursuant to a Net Smelter 
Return Royalty Agreement entered into between Thesis Gold (Holdings) Inc and Guardsmen (Figure 4-5). 
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Figure 4-5: Thesis Gold Inc Mineral Tenures with NSR Obligation 

 

Source: APEX, 2025. 
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4.9 Environmental Considerations 

The potential Project effects on the environment are summarised below: 

¶ A change to surface water quality due to leachate from mining materials entering surface water bodies, and a 
change in stream flows due to the installation of water management structures around the mine footprint and 
pump off from the open pits; 

¶ Changes to soil quality and quantity due to Project activities, specifically an increase in dust, potential leaching 
from waste rock piles, potential spills, and the loss of soil through stripping and stockpiling. Project activities may 
also result in a change to local topography and terrain stability; 

¶ Effects on wildlife will consider both direct and indirect Project effects, including those related to soil and 
vegetation disturbance, traffic associated with the movement of materials and personnel, and potential noise 
disturbance associated with Project activities. The Environmental Assessment will consider both species at risk 
(SAR) and species of importance (e.g., cultural, invasives); and 

¶ Effects on aquatic resources and freshwater fish will consider both direct and indirect Project effects, including 
those related to potential alteration of fish habitat, such as instream or riparian habitats and potential changes 
tosurface water quality and quantity. The Environmental Assessment will consider both species at risk (SAR) and 
species of importance (for example, cultural, invasives). 

{ŜǾŜǊŀƭ ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴǎ ƘŀǾŜ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ŦƻǊ ǘƘŜ tǊƻƧŜŎǘΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ, but not limited to: 

¶ Archaeological Chance Find Procedure ς This document outlines practices for Project employees and contractors 
for identification, reporting, and protection of archaeological sites, artifacts, and human remains. These artifacts 
are significant to the First Nations People and are protected by the provincial Heritage Conservation Act; 

¶ Heritage Resource Protection Plan ς Outlines archaeological procedures during ground-altering Project activities; 

¶ Caribou Mitigation Strategy ς Contains an assessment of potential impacts to caribou throughout exploration, and 
mitigation measures (including transport, seasonal and activity-dependent considerations, as well as a Caribou 
Interaction Response Plan), and an adaptive monitoring program; and 

¶ Wildlife Mitigation and Monitoring Plan ς Contains an assessment of potential impacts on wildlife and habitats 
throughout the life of the Project, mitigation measures, and an adaptive monitoring program. 

Refer to Section 20 of this report for more information. 

4.10 Permitting Considerations 

The Property is an amalgamation of two areas, the Lawyers Area and the Ranch Area, each of which is subject to 
different environmental and permitting factors that are outlined below. 
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4.10.1 Lawyers Area 

Exploration activities within the Lawyers Area are conducted under Mineral Exploration Permit MX-13-100. 

The permit was issued in 2003 to Guardsmen and transferred to PPM in 2011 and subsequently to Benchmark in 2018. 
Benchmark (now Thesis) has submitted, and has received approval for, several permit amendments since that time 
(2019, 2020 and 2023) in order to support larger-scale exploration programs on the Lawyers Area mineral claims. 

The Current permit was updated July 15, 2024, and allows for activities through to October 30, 2029. 

Financial security in the amount of $1,702,360 is currently held by the Ministry of Mining and Critical Metals under 
permit MX-13-100 for site reclamation. An additional 112 structures are permitted for a potential camp expansion and 
would require an increase in reclamation security amount of $392,960. 

The Lawyers Area was the site of the past-producing Cheni Gold Mine and, as a result, contains historical mine 
workings, waste rock dumps and a TSF within the Permit area. Access to the historical mine workings has been closed. 
The historical waste rock piles/dumps and the historical Cheni Mine TSF have not been disturbed or used by Thesis; 
the liability and responsibility for management and ongoing monitoring of the waste rock and TSF resides with Ministry 
of Mining and Critical Minerals. Thesis has conducted extensive water quality monitoring at the Cliff Creek portal 
discharge in order to ensure applicable water quality standards are met. The Ministry of Environment and Parks (MOE) 
has determined that a discharge permit is not required for this location. Besides the historical mining structures 
discussed above, there are no other significant environmental liabilities within the Lawyers permit area. 

The Lawyers Area of the Property is not directly encumbered by any provincial or national parks or other protected 
areas. 

4.10.2 Ranch Area 

The Ranch Area of the Property is located to the east of the Spatsizi Plateau Wilderness Provincial Park and contains 
sensitive alpine areas. The Company along with stakeholders and regulators developed and implemented best 
practices to mitigate any environmental impacts. 

Although small scale mining (excavation) was conducted in the Ranch Area in the 1980s, there are no significant waste 
rock structures, tailings storage facilities (or other such mine processing plant products), or other known environmental 
liabilities within the Ranch permit area. 

Exploration activities in the Ranch Area are conducted under Mineral Exploration Permit MX-100000113. 

The permit was issued to Thesis in 2021, and updated on July 15th, 2024, allowing for activities through to October 
30th, 2029. Financial security in the amount of $545,000 is currently held by the Ministry of Mining and Critical Metals 
under MX-100000113 for reclamation. 
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4.11 Social License Considerations 

Refer to Section 20 of this report. 

4.12 Project Risks and Uncertainties 

The QPs are not aware of any significant factors and (or) risks that may affect access, title or the right or ability to 
perform work on the Property that have not been discussed in this report. 
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND 

PHYSIOGRAPHY 

5.1 Accessibility 

Mackenzie is the closest population center that is accessible by road, 400 km to the southeast of the Property. 

Prince George is the largest major center in the area, 150 km southeast of Mackenzie via Highway 97. The drive from 
Prince George to the Property is approximately 10 hours. No fuel stations are available past Highway 97. 

From Mackenzie, the Property is accessed via a network of Forestry Service Roads (FSRs). The Finlay FSR heads north 
from Mackenzie connecting to the Finlay- Osilinka FSR and the Tenakihi FSR (Thutade FSR). From there, this FSR 
connects to the Omineca (Kemess) Road, which continues past the Kemess Mine to the Sturdee Airstrip. 

From the airstrip, the Property can be accessed via the reactivated Lawyers-Ranch Ring Road (Cheni Road). 

The Cheni Road allows access to both the Lawyers and Ranch Area camps without crossing the Baker Mine site or Tigers 
Notch Pass. 

The Town of Smithers is the closest major center accessible by air and has historically been heavily relied on by the 
mineral exploration industry in the area. Charter plane flights from Smithers to the Sturdee Airstrip are common during 
the exploration season. Smithers is located 300 km south of the Property and lies along the Yellowhead Highway and 
the Canadian National Railway (CNR) mainline. 
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Figure 5-1: Lawyers-Ranch Project and Property Access 

 

Source: APEX, 2025. 
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5.2 Climate 

The climate is cool continental with cool summers and cold winters. The summer exploration season lasts from early 

June into September. There is potential to operate all year long. Freezing temperatures, snow accumulation and 

avalanche risk can add extra complications, which can be mitigated with ample planning. Weather conditions can be 

unpredictable, with freezing temperatures and snow fall possible any month of the year. Snowfall accumulations can 

reach 2 to 3 m in the winter months. Temperatures range from -32°C in January to 26°C in June. 

5.3 Local Resources and Infrastructure 

Smithers, the closest major center to the Project, is located approximately 300 km to the south (Figure 5-1 above). 
Smithers has a population of 5,378 people (Statistics Canada, 2021) and provides service coverage for a significant 
portion of northwest BC Smithers is located on the Yellowhead Highway (Hwy 16) and on the Canadian National Railway 
main line and is serviced by a regional airport with fixed-wing and helicopter charter companies. 

Approximately 200 km west of Smithers along Highway 16 is the City of Terrace, BC, a community of 12,017 people 
(Statistics Canada, 2021) and a significant hub for supplies and services in the region, with frequent commercial airline 
connections. Additionally, the City of Prince George, BC (population 76,708; Statistics Canada, 2021) is located 
approximately 370 km east of Smithers along Highway 16. Prince George is the primary supply and services hub for 
northern BC. 

Mackenzie is the closest major center accessible by road, 400 km to the southeast of the Property (Figure 5-1 above). 
Mackenzie is primarily a base for forestry and provides services for logging, lumber and pulp manufacturing facilities. 
Mackenzie also provides services for the Mt. Milligan Copper-Gold mine, located 95 km west. There is a rail line 
connecting Mackenzie to the Canadian National Railway (CNR) mainline, providing rail access to the cities of Prince 
Rupert and Vancouver. Mackenzie is supported by the larger center, Prince George, located 180 km to the south. 

The Kemess mine, owned by Centerra Gold Inc (Centerra), provides the closest infrastructure to the Property, and may 
be utilized during active exploration programs by Centerra. The Kemess mine is a large mining camp that has road 
access via the Omineca Resource Access Road. Further, a 1,424 m gravel airstrip is present at Kemess South. 

The Kemess mine is connected to the BC Hydro grid via the 380 km 230 kV powerline from Mackenzie and has a 50 kt/d 
processing plant.  

The Baker mine and processing plant site, owned by TDG Gold Corp. (TDG), is located 11 km southeast of the Property. 
Infrastructure at Baker includes diesel-generated power, a gold-silver processing plant, a trailer camp, and mining and 
heavy-duty equipment.  

The Property itself has year-round road access (Figure 5-1 above), camp buildings, and historical mine portals. 
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5.4 Physiography 

The Property is in moderate terrain largely above tree line, with elevations ranging from 1,200 to 2,200 meters above 
sea level (masl). The area consists of open alpine plateaus, rounded hills with steep talus, and overburden covered 
slopes. Outcrop on the Property ranges from moderate over the Lawyers Area to sparse over the Ranch Area. The main 
deposit zones in both areas are located on a relatively flat open plateau. Parts of the Property have been previously 
disturbed during surface mining activities carried out by Cheni Gold Mines in the 1990s. 

Below the treeline in the Lawyers Area, there is only sparse cover of birch and alder shrubs, with white spruce and sub-
alpine fir. Grass, lichen, and dwarf shrubs occur above the treeline. Creeks and gullies are distributed throughout, along 
which bedrock is exposed very locally. These creeks are a reliable source of water for mineral exploration activities. 

In the Ranch Area, vegetation consists of alpine meadow grasses, heather, and shrubs with isolated patches of 
coniferous trees. At lower elevations, open forests of pine and hemlock predominate with alders present in poorly 
drained areas or on steep slopes. Several creeks are present and most appear to be groundwater fed. 

5.5 Seismicity 

The QP is not aware of any significant factors and (or) risks that could impact the accessibility or ability to perform work 
on the Property. The Property is sufficient size to develop mine and processing plant operations and tailings facilities. 
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6 HISTORY 

6.1 Regional History 

The first documented exploration in the Toodoggone area was in 1824 by Samuel Black, an explorer who noted gossans 
near the Finlay River. In 1915, Charles McClair mined for alluvial gold in a creek (McClair Creek) north of Toodoggone 
Lake. In 1929, Cominco explored several base metal showings in the region. 

6.2 Property Exploration History 

The exploration history of the Lawyers-Ranch Property, including major periods of property ownership and exploration 
activities, is summarized below in Table 6-1 and Table 6-3. Exploration on the Lawyers-Ranch Property is documented 
from 1968 to 2024 and includes soil, rock, stream sediment and trench sampling, geological mapping, diamond drilling, 
ŀƛǊōƻǊƴŜ ŀƴŘ ƎǊƻǳƴŘ ƎŜƻǇƘȅǎƛŎŀƭ ǎǳǊǾŜȅǎΣ ƛƴŎƭǳŘƛƴƎ ƳŀƎƴŜǘƛŎǎ όάa!DέύΣ ǾŜǊǎŀǘƛƭŜ time domain electromagnetics 
όά±¢9aέύΣ ǾŜǊȅ ƭƻǿ ŦǊŜǉǳŜƴŎȅ όά±[CέύΣ ǊŀŘƛƻƳŜǘǊƛŎ όάw!5έύΣ ŜƭŜŎǘǊƛŎŀƭ ǊŜǎƛǎǘƛǾƛǘȅ όά9wέύΣ ŀƴŘ ƛƴŘǳŎŜŘ ǇƻƭŀǊƛȊŀǘƛƻƴ όάLtέύΦ 
The historical information is synthesized from previous assessment and technical reports by Caira (1982), Kennedy et 
al. (1985), Kennedy and Weston (1985), Kennedy and Vogt (1987), Bowen (2007, 2014), Graham et al. (2006), Pegg 
(2003), Jacob and Nordin (2006), Hawkins (1998, 2003), Lane et al. (2018), and Dufresne et al. (2019). Information 
describing the 2020 to 2023 exploration programs conducted by Thesis is summarized from Dufresne and Broughm 
(2021), Dufresne et al. (2022), Laycock et al. (2021 and 2023), Stone et al. (2024), and Church et al. (2024). 

Table 6-1: Exploration History  

Year Company 
General 

Area/Prospect/Zone 
Ownership Changes and Work Performed 

1968 to 
1979 

Kennco Explorations 
(Western) Ltd. 

Lawyers Area Claim staking and regional geochemical sampling. 

 AGB 

Kennco completed the first drilling on AGB in 1974. Diamond drilling 
program consisted of 9 drill holes. High-grade intercepts included 43.20 g/t 
(1.26 oz/ton) Au and 487 g/t (14.20 oz/ton) Ag over a 3.05 m (10 ft) core 
length.  

 Marmot 

In 1970-1971, Kennco collected soil samples and rocks on a north-south grid 
that encountered anomalous Au and Ag, base metals, and Mo over the 
Marmot Zone. In 1972, Kennco collected 81 rock samples in a 30 x 30 m grid 
over a 350 m2 area. 

The results of the rock grid sample assays revealed a northwest-trending 
anomaly with grades of as much as 6.6 g/t Au and 870.0 g/t Ag. 

 Silver Pond Discovery of the Silver Creek Zone. Two diamond drill holes completed. 

1979 to 
1982 

SEREM Inc., Agnico-
Eagle Mines Unlimited 
Sudbury Contact 
Mines Limited 

Lawyers Area 

In May 1979, Kennco optioned the Lawyers Area claims to Semco Mining 
Corporation, who assigned the agreement to SEREM Inc in July 1979. SEREM 
Inc subsequently entered a joint venture with Agnico-Eagle Mines Limited 
and Sudbury Contact Mines Limited, that was diluted by 1982.  
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Year Company 
General 

Area/Prospect/Zone 
Ownership Changes and Work Performed 

 AGB 
Prospecting, geological mapping, trenching, diamond drilling, underground 
development. 

Great Western 
Petroleum Corp. 

Silver Pond 

In 1981, Great Western Petroleum Corporation optioned the Silver Pond 
claims from prospector Chuck Kowall, who staked the area in 1979 and 
1980. Soil (385 samples), silt (16 samples) and rock (122 samples) 
geochemical sampling, and geological mapping were completed. 

1983 to1986 

SEREM Inc. 
AGB, Cliff Creek, and 
Dukes Ridge. 

Underground and surface drilling totaling 13,661 m; Trenching totaling 
1,800 m. Results led to a Feasibility Study by WEL in 1985. An Environmental 
Assessment was completed in 1986. In 1986, SEREM Inc changed its name 
to Cheni Gold Mines Inc  

St. Joe Canada Inc and 
Imperial Metals Corp 

Silver Pond 

In 1983, St. Joe Canada Inc optioned the Silver Pond claims from Great 
Western Petroleum Corp and formed a joint venture with Imperial Metals 
Corp. Discovery of the Silver Pond West Zone. Geophysics: IP, MAG, ER and 
VLF-EM surveys. Soil, rock and stream sediment geochemical sampling, 
trenching, and mapping. An 800 m-long north-northwest trending soil 
anomaly was discovered at the Silver Pond North Zone, with assay values as 
high as 250 ppb Au. Grab samples of siliceous rocks from the Silver Creek 
Zone returned up to 45.35 g/t Au and 3,610 g/t Ag. Trench samples returned 
values ranging from 0.5 m grading 1.99 g/t Au and 41.4 g/t Ag to 5.0 m 
averaging 6.26 g/t Au and 287.9 g/t Ag. Trench sampling of a quartz breccia 
zone at the Silver Pond West Zone averaged 9.0 g/t Au and 24.2 g/t Ag over 
5.0 m. Diamond drilling in 1985: 29 drill holes completed totaling 3,003 m. 

1987 to 
1989 

Cheni Gold Mines Inc 
(formerly SEREM Inc.) 

ABG, Cliff Creek, and 
Dukes Ridge 

Drill sampling from all drill holes previously drilled. Mine development on 
AGB began in 1988 with a 500 t/d mining operation. Mining of the Cliff 
Creek North Zone began in 1991 and a revised reserve was calculated.  

Bond Gold Inc 
(formerly St. Joe 
Canada Inc.), and 
Nexus Resources Corp. 

Silver Pond 

St. Joe Canada Inc changed its name to Bond Gold Inc Diamond drilling in 
1987 and 1988: 115 holes totaling 16,665 m. Backhoe trenching at the West 
Zone (unknown length) and North Zone (3,000 m): yielded widespread gold 
mineralization up to 28.8 g/t Au over 1.0 m at the North Zone. Soil sampling: 
66 samples collected at the West Zone. Rock sampling: 485 samples 
collected at the North Zone. Geophysics: 19 km IP survey (North Zone), 10 
km EM-16R Resistivity survey (Ridge and Junction Zones), and 10 km MAG 
survey (Junction Zone). 

1990 to 
1992 

Cheni Gold Mines Inc. 
AGB, Cliff Creek, 
Dukes Ridge, and 
Phoenix. 

Diamond drilling: 81 drill holes totaling 14,714 m. Discovery of the Phoenix 
Deposit. Mine production at Cliff Creek and Phoenix. Approximately 
474,973 t of mineralized material processed. Underground drill program of 
19 holes produced high grade intersections of Au and Ag at Phoenix, but 
Cheni decided not to pursue the deposit further. (George Cross Newsletter, 
December 14, 1992). 

In 1992, the Cliff Creek and Dukes Ridge zones were determined to be 
uneconomic for extraction due to high mining costs, poor exchange rate, 
declining metal prices.  

Even Resources Ltd. Silver Pond 

Even Resources Ltd. optioned the Silver Pond claims in 1992. The Silver 
Pond claims were eventually returned to Chuck Kowall and later lapsed. 
Conducted excavator trenching and local blasting of alteration and quartz 
vein float train in the North Zone Grid in1992. Two north-northwest 
trending barren quartz veins were identified. 
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Year Company 
General 

Area/Prospect/Zone 
Ownership Changes and Work Performed 

1993 to 
1996 

Cheni Gold Mines Inc. Dukes Ridge Diamond drilling in 1993. 

 Lawyers Area 
Cheni Gold Mines Inc closed the Lawyers Area in 1994, since they were 
unable to locate additional economic mineral deposits. 

Ocean Crystal 
Resources Ltd. 

Silver Pond 

Diamond drilling (9 drill holes totaling 523 m), 
IP survey, mapping, and excavator trenching in 1994. Trenching 
encountered 12 quartz veins in areas of intense argillic alteration. Drilling 
encountered these areas but returned no significant gold values. 

1997 to 
1999 

AGC Americas Gold 
Corp. and Antares 
Mining and 
Exploration Corp. 

Lawyers Area 
AGC Americas Gold Corp. optioned the Lawyers Area claims and formed a 
joint venture with Antares Mining and Exploration Corp. The Lawyers Area 
claims were later left to lapse. 

 
North and central 
parts of Lawyers 
Area 

Geophysics: Aerodat Inc was commissioned to conduct a regional EM-MAG-
RAD survey in 1997.  

2000 to 
2004 

Guardsmen Resources 
Inc. 

Lawyers Area 
Guardsmen Resources Inc acquired the Lawyers Area claims via ground 
staking in 2000 and 2001, including the Silver Pond claims. 

 AGB and Cliff Creek 

Geophysics: 49 line-km of grid construction, and 44 km VLF and 51 km MAG. 
Ground geophysical surveys appear to indicate that the structure hosting 
the AGB Zone may continue along strike. Prospecting and geological 
mapping was conducted, along with rock sampling (34 samples), soil 
sampling (514 samples), trenching and channel sampling. (Kaip and Childe, 
2001). Chip sampling from where the possible southern strike extension of 
the AGB Zone is produced 12.14 g/t Au and 97.5 g/t Ag over 2 m. Channel 
sampling from the same area returned an average grade of 5.09 g/t Au and 
20.8 g/t Ag over a 27.03 m sample length. Grab samples from Cliff Creek 
returned assays up to 9.91 g/t Au and 562 g/t Ag. 

2005- to 
2011 

Bishop Gold Inc. Cliff Creek 

Diamond drilling in 2005-2006: 10 drill holes completed totaling 1,508 m. 
Drilling highlights included 12.34 g/t Au and 71.9 g/t Ag over 3 m (05-CC-03), 
6.69 g/t Au and 37.93 g/t Ag over 2.03 m (05-CC-05) (Jacob and Nordin, 
2006), 4 m grading 2.65 g/t Au and 69.9 g/t Ag over 4 m (06-CC-08) and 
3.79 g/t Au and 97.3 g/t Ag over 2.65 m (06-CC-10). (Bowen, 2007). High 
grade zone intersections within quartz breccias and stockwork veining. 

Guardsmen Resources 
Inc. 

Marmot 

In 2007, 59 rock samples were collected within and around the historical 
trenches at Marmot. Only two samples from the historical trenching area 
returned high grades. Sample GR9 returned 12.3 g/t Au and 996 g/t Ag and 
sample MA6 returned 8.86 g/t Au and 1,020.0 g/t Ag. 

 Lawyers Area 
On June 8, 2011, Guardsmen Resources Inc transferred ownership of the 
Lawyers Area claims to affiliated company PPM Phoenix Precious Metals 
Corp. 

2012 to 
2017 

PPM Phoenix Precious 
Metals Corp. 

Cliff Creek and 
Dukes Ridge. 

Property development (including unsuccessful attempts to fully dewater the 
Cliff Creek underground workings). Surface exploration (5 rock samples, 2 
soil samples, and 5 stream sediment silt samples collected in 2013). 
Diamond drilling program in 2015: 26 drill holes completed totaling 4,002 m 
(19 drill holes at Cliff Creek totaling 3,282 m and 7 drill holes at Dukes Ridge 
totaling 720 m). 
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Year Company 
General 

Area/Prospect/Zone 
Ownership Changes and Work Performed 

2018 
PPM Phoenix Precious 
Metals Corp. and 
Crystal Exploration Inc 

Lawyers Area 
In March 2018, PPM Phoenix Precious Metals Corp optioned the Lawyers 
Area claims to Crystal Exploration Inc (renamed Benchmark Metals Inc in 
May 2018). 

2018 to 
2024 

Thesis Gold Inc. Lawyers Area 

Thesis Gold Inc (Previously Benchmark Metals Inc 2018 to 2024). completed 
646 diamond drill holes (185,100 m) and 322 Reverse Circulation (RC) drill 
holes (43,921.90 m). Surface exploration (7,586 soil samples, and 2,828 rock 
samples). Geophysics: MAG (917.65 line-km), VLF (869.17 line-km), DCIP 
(118.30 line-km), VTEM (1912 line-km), and UAV (4,537 ha). 

 

6.2.1 Historical Work at Lawyers from Other Ownership (1960 to 2018) 

6.2.1.1 Historical Soil Sampling 

Geochemical soil sampling in the Lawyers Area began in the 1960s during Kennco Explorations (Western) Ltd (Kennco) 
exploration campaigns. In 1970-1971, Kennco collected soil samples on a north-south grid that returned anomalous 
values of Au and Ag, base metals and Mo over the Marmot Zone. Soil geochemical surveys were subsequently 
completed by several companies, including Great Western Petroleum Corp, St. Joe Canada Inc (St. Joe)/Imperial Metals 
Corp (Imperial), Guardsmen Resources Inc (Guardsmen), and PPM Phoenix Precious Metals Corp (PPM) between 1980 
and 2013 (Table 6-1 above). 

To date, APEX on behalf of Thesis has compiled a database containing 16,107 of historical soil samples (pre-2018) 
located within the current Lawyers claim area, 16,083 of which have assay results.  

Criteria for a sample to be considered anomalous include analytical values >0.01 ppm Au and (or) >1 ppm Ag and (or) 
>100 ppm Cu. The data compilation revealed highly anomalous values for gold and silver at nearly all the historical 
mineral occurrences, with maximum values of 4.7 g/t Au and 246 g/t Ag. Gold anomalies in soil exist near AGB, Kodah, 
Round Mountain, Marmot Lake, Silver Pond North and South. The historical soil grids encompass an area up to 100 ha 
in size. Note that systematic (grid-based) soil sampling had not taken place over the entire Lawyers Area prior to 2018, 
and therefore any trends observed may only be apparent. No historical soil samples were reported from the Cliff 
Creek/Dukes Ridge Areas, which might be due to a lack of soil development over those areas or that historical data for 
these areas is missing. 

6.2.1.2 Historical Rock Sampling (Other Ownership) 

Recorded geochemical rock sampling in the Lawyers Area began in the 1960s during Kennco exploration campaigns. 

In 1971, Kennco collected rocks on a north-south oriented grid that encountered anomalous Au and Ag, base metals 
and Mo over the Marmot Zone. In 1972, Kennco collected 81 rock samples in a 30 m x 30 m grid over a 350 m2 area at 
Marmot. Assay results revealed a northwest-trending anomaly with grades of up to 6.6 g/t Au and 870.0 g/t Ag. 
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Rock geochemical surveys were subsequently completed by several companies, including Great Western Petroleum 
Corp, St. Joe Canada Inc/Imperial Metals Corp, Nexus Resources Corp (Nexus), Guardsmen Resources Inc, and PPM 
Phoenix Precious Metals Corp between 1980 and 2013 (Table 6-1). High-grade float samples from Dukes Ridge in 1980 
ǘƘŀǘ ŎƻƛƴŎƛŘŜŘ ǿƛǘƘ ŀƴ Ψ9-{ŎŀƴΩ ǊŜǎƛǎǘƛǾƛǘȅ ŀƴƻƳŀƭȅ ƭŜŘ ǘƻ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ƻŦ ǘƘŜ tƘƻŜƴƛȄ 5ŜǇƻǎƛǘ ƛƴ мффм ōȅ /ƘŜƴƛ DƻƭŘ 
Mines Inc (Cheni Gold Mines Inc., 1992). 

To date, APEX Geoscience Ltd. (APEX) on behalf of Thesis has compiled a database containing records for 5,910 
historical rock samples from within the current Lawyers Area limits, 5,875 of which have assay results. Nearly all 
historical mineral occurrences have rock grab samples >1 ppm Au and 50 ppm Ag occurring at several prospects, 
including AGB, Cliff Creek, Kodah, Round Mountain, Silver Pond North, South and West, Silver Creek, Marmot Lake, 
and Marmot Lake East.  

6.2.1.3 Historical Trench and Channel Rock Sampling 

Several hundred trenches and associated channel rock samples were historically excavated and collected at the 
Lawyers Area by Cheni (1979 to 1992; 7,000+ m trenching), St. Joe Canada Inc/Nexus Resources Corp (1984 to 1987), 
Even Resources Ltd (1992), Ocean Crystal Resources Ltd. (1994), and Guardsmen (2003-2004) (Table 6-1). Between 
1960 and 1970, trenching was undertaken by an unknown operator on the Marmot Zone, but assay results are not 
available; it appears the primary target of that work was porphyry copper (Renning, 2007).  

Highlights of gold assay results in trench/channel samples identified from the historical data compilation by APEX are 
presented in Table 6-1. Trenching occurred in several zones of the Lawyers Area, including AGB, that returned an 
average of 5.09 g/t Au and 20.8 g/t Ag over a 27.3 m sample length (Pegg, 2003); Cliff Creek, Dukes Ridge, and Silver 
Creek Zone with values ranging from 0.5 m grading 1.99 g/t Au and 41.4 g/t Ag to 5.0 m averaging 6.26 g/t Au and 
287.9 g/t Ag; and Silver Pond West Zone with an average grade of 9.0 g/t Au and 24.2 g/t Ag over 5.0 m in a quartz 
breccia zone (Lane et al., 2018). Trenching revealed several meters-long alteration and mineralized zones in the 
Lawyers Area. 

6.2.1.4 Historical Geophysical Surveys of the Lawyers Area (Other Ownership) 

6.2.1.4.1 Airborne Geophysical Surveys 

In 1997, joint venture partners Antares Mining and Exploration Corp. and AGC Americas Gold Corporation 
commissioned Aerodat Inc to conduct a regional airborne electromagnetic-magnetic-radiometric survey across the 
Lawyers Area.  

Two main conductive features were found on the Lawyers Area: 1) a large low resistivity zone in the southwest corner 
of the Lawyers Area, south of the Marmot Zone; and 2) a sharp spike-like anomaly in the north central part of the area, 
correlating with a deeply incised ravine, which was recommended for investigation (Hawkins, 1998). 

Magnetic anomaly trends were contorted and folded with a regional northwest to north strike direction, with the 
highest amplitudes in the east and northeast part of the Lawyers Area, near the AGB and Dukes Ridge Zones, probably 
reflecting presence of mafic volcanic rocks (Hawkins, 1998). A north-south oriented structure bounding a magnetic 
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anomaly and cutting the center of the area, east of the AGB Zone, is associated with a radiometric anomaly and was 
interpreted to be a fault and considered a top-priority exploration target (Hawkins, 1998). 

6.2.1.4.2 Ground Geophysical Surveys  

The earliest ground geophysical survey reported in the Lawyers Area was a magnetometer survey on the Kodah Group 
by Kennco in the 1970s. Several companies subsequently completed ground geophysical surveys in the Lawyers Area 
(Table 6-1).  

Between 2001 and 2003, Guardsmen completed 43.5 line-km of ground VLF surveys and 51.4 line-km of ground 
magnetics surveys. This work traced chalcedonic quartz veining of the AGB Zone west of the Attorney Fault and north 
of the previously identified terminus of the AGB Zone. The AGB Zone was traced southward downslope into Cliff Creek, 
where it consists of an area of pervasive silicification and chalcedonic quartz veining. The overburden-covered valley 
to the south may be the along-strike continuation of the structure that hosts the AGB Zone (Lane et al., 2018). 

6.2.1.5 Historical Drilling of the Lawyers Area (Other Ownership) 

CǊƻƳ мфтп ǘƻ нлмрΣ YŜƴƴŎƻΣ /ƘŜƴƛΣ {ǘΦ WƻŜΩǎΣ tta ŀƴŘ ǎŜǾŜǊŀƭ ƳƻǊŜ ƧǳƴƛƻǊ ƳƛƴƛƴƎ ŎƻƳǇŀƴƛŜǎ ŎƻƳǇƭŜǘŜŘ ƘǳƴŘǊŜŘǎ ƻŦ 
diamond drill holes totaling tens of thousands of meters at the four major mineralized Lawyers Zones, including the 
AGB, Cliff Creek, Dukes Ridge, and Phoenix Zones and on the minor Silver Pond and Marmot Zones. This drilling is 
summarized by mineralized zone below in Table 6-2. There are records of several drill holes with no location 
information and no assay information, which therefore were not included in the data compilation or summary.  

Historical underground drilling is not well documented but includes at least 3,000 m in an unknown number of drill 
holes at the AGB Zone. At the Cliff Creek Zone in 1990, 2,500 m in 44 drill holes were completed. A total of 19 
underground drill holes of unknown length were completed in the Phoenix Zone in 1992. 

Table 6-2: Summary of Historical Drilling by Mineralized Zone (Pre-2018, Other Ownership) 

Zone Work Period No. of Drill Holes Meters 

AGB 1974 to 1985 139 14,825.30 

Cliff Creek 1975 to 2015 108 21,543.32 

Dukes Ridge 1983-1984, 2015 32 2,801.54 

Phoenix 1992 41 1,831.45 

Silver Pond 1974 to 1988 121 14,233.31 

Marmot 1965 1 99.00 

Total - 442 55,333.92 
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Figure 6-1: Historical Drill Collar Locations and Prospects at the Lawyers Area 

 

Source: APEX, 2025. 
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6.2.1.5.1 AGB 

The initial drilling on the AGB Zone was completed by Kennco in 1974. The program consisted of 9 drill holes and 
resulted in high-grade intercepts, such as 43.20 g/t (1.26 oz/ton) Au and 487 g/t (14.20 oz/ton) Ag over a 3.05 m (10 ft) 
core length (Ryback-IŀǊŘȅΣ мфтпύΦ YŜƴƴŎƻΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ƛƴ мфун ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ǳƴŘŜǊƎǊƻǳƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ !D. 
Zone and 3,597 m of surface and underground drilling. Work on AGB from 1990 to 2018 was limited but included at 
least 13 underground drill holes completed in 1990 totaling 1,082 m (Lane et al., 2018). 

6.2.1.5.2 Cliff Creek and Dukes Ridge 

Between 1983 and 1997, Cheni completed 78 diamond drill holes totaling 23,828 m distributed between the Cliff Creek, 
Dukes Ridge and AGB Zones.  

At the Cliff Creek Zone, narrow high-grade intersections reported from drill hole 87CC76 (Central Zone) and drill hole 
87CC42 (Cliff Creek South) were 2 m averaging 1.20 oz/t Au and 1.09 oz/t Ag and 1 m averaging 1.170 oz/t Au and 
16.33 oz/t Ag, respectively. Broad lower-grade intersections were 11 m averaging 0.204 oz/t Au and 15.22 oz/t Ag in 
drill hole 87CC71 (Cliff Creek South). Shallow drilling on the historical North Zone produced mineralized intersections, 
including 6.4 m averaging 0.245 oz/t Au and 7.13 oz/t Ag in drill hole 90CC110.  

/ƘŜƴƛΩǎ мффо ŘǊƛƭƭƛƴƎ ŀǘ ǘƘŜ 5ǳƪŜǎ wƛŘƎŜ ½ƻƴŜ ǿŀǎ ƛƴǘŜƴŘŜŘ ǘƻ ǘŀǊƎŜǘ ƘƛƎƘ-grade gold-silver mineralization. However, 
ǊŜǎǳƭǘǎ ŦǊƻƳ ƛƴŦƛƭƭ ŘǊƛƭƭƛƴƎ ƻŦ 5ǳƪŜΩǎ wƛŘƎŜ ½ƻƴŜ ŀƴŘ ŀ ƴŜǿ ŀǊŜŀ ōŜǘǿŜŜƴ ǘƘŜ 5ǳƪŜΩǎ wƛŘƎŜ ½ƻƴŜ ŀƴŘ tƘƻŜƴƛȄ ½ƻƴŜ ǿŜǊŜ 
insufficient in size and grade for either zone to be economically viable at that time (George Cross Newsletter, 1993).  

Exploration work in 2005-2006 conducted by Bishop Gold included 10 drill holes at Cliff Creek Zone totaling 1,508 m. 
Nine of the ten drill holes intersected quartz breccia and stockwork veining with gold-silver mineralization. 

Drilling highlights were 12.34 g/t Au and 71.9 g/t Ag over 3 m (05-CC-03), 6.69 g/t Au and 37.93 g/t Ag over 2.03 m  
(05-CC-05), 4 m grading 2.65 g/t Au and 69.9 g/t Ag over 4 m (06-CC-08), and 3.79 g/t Au and 97.3 g/t Ag over 2.65 m 
(06-CC-10) (Jacob and Nordin, 2006 and Bowen, 2007). PPM drilled the Cliff Creek North Zone and Dukes Ridge Zone 
in 2015 to produce the first NI 43-101 Mineral Resource Estimate for the Project. A total of 26 drill holes for 4,002 m 
were completed, including 19 at Cliff Creek (3,282 m) and seven at Dukes Ridge (720 m). The 2015 drilling encountered 
quartz ± chalcedony ± amethyst stringers, veins, stockwork zones and hydrothermal breccias with locally developed 
banded, comb and crustiform textures. Mineralized intervals covered core lengths from <1 m to approximately52 m. 

Drilling highlights were 9.64 g/t Au and 307.0 g/t Ag over 8.63 m, including 17.75 g/t Au and 557.0 g/t Ag over 4.18 m 
(drill hole CC15-06) at Cliff Creek, and 1.41 g/t Au and 42.3 g/t Ag over 50.75 m, including 6.14 g/t Au and 127.3 g/t Ag 
over 1.50 m at Dukes Ridge (Lane et al., 2018). 

6.2.1.5.3 Phoenix 

The 1992 drill program by Cheni produced high-grade intersections of 3.65 oz/ton (125.01 g/t) Au and 104.7 oz/ton 
(3,589.7 g/t) Ag over 1.02 m in drill hole PX92-10, and 5.39 oz/ton (184.80 g/t) Au and 208.20 oz/ton (7,138.3 g/t) Ag 
over 0.79 m in drill hole PX92-14 (George Cross Newsletter, 1992). Cheni chose not to further explore the Phoenix 
Deposit and it was reclaimed in the mid-1990s. 
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6.2.1.5.4 Silver Pond Zones 

Historically, several geologically and spatially distinct zones across the Lawyers Area have been referred to collectively 
as the Silver Pond Group. This Group included Silver Pond North, Silver Pond West, Silver Creek, and Silver Pond 
Amythest.  

In the 1970s, Kennco completed two drill holes on its newly discovered Silver Creek Zone. The total length of these drill 
holes remains unknown, and they did not intersect mineralization (Lane et al., 2018). 

9ŀǊƭȅ ŜȄǇƭƻǊŀǘƛƻƴ ōȅ {ǘΦ WƻŜ ŀƴŘ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǇŀǊǘƴŜǊǎ LƳǇŜǊƛŀƭ aŜǘŀƭǎ /ƻǊǇΦ όάLƳǇŜǊƛŀƭ aŜǘŀƭǎέύ ŀƴŘ bŜȄǳǎ wŜǎƻǳǊŎŜǎ 
/ƻǊǇΦ όάbŜȄǳǎέύ ŦǊƻƳ мфуп ǘƻ мфуу ŀƛŘŜŘ ƛƴ ŘŜŦƛƴƛƴƎ Ƴŀƴȅ ƻŦ ǘƘŜ {ƛƭǾŜǊ tƻƴŘ ½ƻƴŜǎ ŀŎǊƻǎǎ ǘƘŜ [ŀǿȅŜǊǎ !ǊŜŀΦ 

Drilling (144 diamond drill holes totaling 19,668 m) between 1985 and 1988 across the Silver Pond Zones, led to the 
discovery of several mineralized zones.  

St. Joe/Imperial Metals completed a drilling exploration program in 1985, consisting of 29 drill holes totaling 3,003 m 
(Kennedy and Weston, 1985). Nineteen drill holes were completed on the Silver Creek Zone, with the best drill hole 
returning 3.90 g/t Au and 189.1 g/t Ag over 3 m. Four drill holes were completed in the Silver Pond West Zone and 
each intersected multiple intervals of silicification, most notably drill hole SP-85-26 with 2 m averaging 8.07 g/t Au and 
9.9 g/t Ag (Kennedy and Weston, 1985). Three drill holes were completed on the Silver Pond South Zone with 
unremarkable results; drill hole SP-85-22 returned 1 m grading 0.89 g/t Au and 3.9 g/t Ag. Two drill holes were 
completed in the Amethyst Zone, which produced weakly anomalous results and chalcedonic breccia reminiscent of 
the Cliff Creek Zone. One drill hole was completed in the North grid and returned no significant gold or silver values 
(Kennedy and Weston, 1985). 

In 1987, St. Joe and Nexus completed a drill program consisting of 98 NQ diamond drill holes totaling 12,936 m, which 
encountered weak mineralization and alteration up to 200 m vertical depth. Fifty-five drill holes totaling 6,011 m were 
completed on the Silver Pond West Zone, with a maximum intersection of 2.3 g/t Au and 324.4 g/t Ag over a true width 
of 2.12 m (Kennedy and Vogt, 1987). Nineteen drill holes totaling 2,860 m were completed on the Silver Pond North 
Zone and defined low-grade quartz stockwork mineralization in the area. Intersection results were 2.05 g/t Au over a 
true width of 3.0 m, including 5.98 g/t Au over a true width of 0.5 m in drill hole SP87-88 (Kennedy and Vogt, 1987). 

Drilling in 1988 by Bond Gold Inc όά.ƻƴŘέΣ ŦƻǊƳŜǊƭȅ {ǘΦ WƻŜύ ŀƴŘ bŜȄǳǎ ŎƻƴǎƛǎǘŜŘ ƻŦ мт ŘǊƛƭƭ ƘƻƭŜǎ totaling 3,729 m, 
distributed between the Silver Pond Amethyst, Creek, West and North Zones (Kennedy, 1988). Of the four zones, 
drilling at the Silver Creek Zone was the most successful, as it intersected a mineralized felsic dyke that graded 28.75 g/t 
!ǳ ƻǾŜǊ м ƳΦ 5Ǌƛƭƭ ƘƻƭŜǎ ŀǘ ǘƘŜ {ƛƭǾŜǊ tƻƴŘ !ƳŜǘƘȅǎǘ ½ƻƴŜ ƻƴƭȅ ǊŜǘǳǊƴŜŘ άǎǳō-ŜŎƻƴƻƳƛŎέ ƎƻƭŘ ŀƴŘ ǎƛƭǾŜǊ ǾŀƭǳŜǎΦ ¢ƘŜ 
Silver Pond West Zone drilling was unable to extend the zone any farther northwest. Drill hole SP-88-145 was 
completed to test the Silver Pond North Zone at depth but only reached 405 m before being terminated due to 
technical difficulties. 

In 1994, Ocean Crystal Resources Ltd. completed 9 drill holes totaling 523 m in an area southeast of the Silver Pond 
North Zone and northwest of the Silver Pond West Zone. Results were poor, with intervals of argillic alteration that did 
not return any anomalous gold values (Symonds, 1997). 
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6.2.1.5.5 Marmot 

Little is known about early exploration efforts on the Marmot Zone. Five drill holes were completed between 1960 and 

1970 by an unknown operator that does not have assay results. The primary target appears to have been porphyry 

copper mineralization (Renning, 2007). 

6.2.2 Historical Work at the Ranch Property from Other Ownership (1960-2020) 

IƛǎǘƻǊƛŎŀƭ ǎǳǊŦŀŎŜ ƎŜƻŎƘŜƳƛŎŀƭ ǎǳǊǾŜȅǎ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ƛƴ ǘƘŜ wŀƴŎƘ !ǊŜŀ ōȅ {ǳƳŀŎ aƛƴŜǎ [ǘŘΦ όά{ǳƳŀŎέύ, Texasgulf 
/ŀƴŀŘŀ [ǘŘΦόά¢ŜȄŀǎƎǳƭŦέύΣ bŜǿƳƻǳƴǘ /ŀƴŀŘŀ [ƛƳƛǘŜŘ όάbŜǿƳƻǳƴǘέύΣ ¢ŜȄǇŜȊ hƛƭ ŀƴŘ Dŀǎ /ƻǊǇΦόά¢ŜȄǇŜȊέύΣ Duke 
aƛƴŜǊŀƭǎ [ǘŘΦΣ 9ƴŜǊƎŜȄ aƛƴŜǊŀƭǎ [ǘŘΦόά9ƴŜǊƎŜȄέύΣ aƛǊŀƳŀǊ 9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ όάaƛǊŀƳŀǊέύΣ ŀƴŘ DǳŀǊŘǎƳŜƴ wŜǎƻǳǊŎŜǎ 
Inc between 1972 and 2019. (Table 6-3). Follow-up prospecting, trenching, and diamond drilling of many of the gold 
soil anomalies outlined by these surveys led to the discovery of most of the known gold-mineralized zones on the Ranch 
Area (Bowen, 2014). 

A data compilation for the Ranch Area began in 2020. It was completed by APEX on behalf of Thesis and only anomalous 
historical samples were digitized for many grids during the data compilation in 2020. Results are summarized below. 
Criteria for a sample to be considered anomalous include analytical values >0.1 g/t Au and (or) >1 g/t Ag and (or) 
>100 ppm Cu. 

Table 6-3: Summary of Historical Exploration and Ownership of the Ranch Area 

Year Company 
General 

Area/Prospects/Zones 
Ownership Changes and Work Performed 

1972-1973 Sumac Mines Ltd. 

Albert's Hump 
Surface exploration, including the collection of 354 soil and rock 

samples. 

Albert's Hump 

8.8 line-km of ground magnetic and Induced Polarization (IP) surveys; 

15 rock samples were collected from 13 hand trenches and 133 grid 

soil samples. 

1979 
Energex Minerals 

Ltd. 
Original AL Property 

Energex optioned a group of four claims over part of the current 

Ranch Area. 

1980-1983 
Texasgulf Canada 

Ltd. 

AL Property, along with the 

nearby Moose and JD 

Properties 

Reconnaissance geochemical surveys and geological mapping. A total 

of 43 silt, 57 soil and 67 rock samples were collected. 

Ridge and Golden Furlong 

Prospects 

Soil and rock sampling, VLF-EM/ magnetometer orientation surveys 

and geological mapping.  

A total of 2,567 soil and 283 rock samples were collected. Six hand 

trenches totaling 146 m (274 rock samples) at the Ridge Prospect and 

4 hand trenches totaling 80 m (151 rock samples) at the Golden 

Furlong Prospect were completed. 

Bonanza-Ridge, Golden 

Furlong and Albert's Hump 

Prospects 

Geological mapping, rock and soil surveys, IP surveys, trenching and 

diamond drilling. A total of 1,785 soil samples were collected on 

several grids from the Bonanza area westwards toward Albert's 

Hump. Diamond drilling was completed on three zones including: 
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Year Company 
General 

Area/Prospects/Zones 
Ownership Changes and Work Performed 

Bonanza-Ridge (8 drill holes totaling 1,098 m), Golden Furlong (2 drill 

holes totaling 396 m) and Albert's Hump (2 drill holes totaling 203 m). 

Additionally, 2 trenches totaling 61 m were completed in the Bonanza 

Zone. 

Bonanza-Ridge and Thesis II 

zones 

Trenching, geological mapping and soil sampling, which led to the 

ŘƛǎŎƻǾŜǊȅ ƻŦ ǘƘŜ ά±ŜǊǊŜƴŀǎǎέ ½ƻƴŜ όŀ ǾŜǊȅ ƘƛƎƘ-grade portion of the 

Bonanza Zone) and the Thesis II Zone. A total of 811 soil samples were 

collected on 2 separate grids, 48 back-hoe trenches (2,694 m) were 

completed in the Bonanza-Ridge Area and on the Thesis II Zone, 687 

panel samples and 11 soil profiles (53 samples) were collected from 

the Bonanza-Ridge trenches and prior to trenching at Thesis II, 12 

surface rock samples were collected. 

1983-1984 
Newmont Canada 

Limited 

Chuck and Moyez claims 

north of the AL Property (now 

covered by Ranch Area 

claims) 

Preliminary surface work and a total of 331 grid and reconnaissance 

soil samples and 126 silt samples were collected. 

1984 
Texasgulf Canada 

Ltd. 

Bonanza, Ridge and Thesis II 

Zones, as well as on the newly 

discovered high-grade Thesis 

III and BV (Barite Vein) Zones 

32 back-hoe trenches (1,505 m) in the Thesis III and BV Zones; 

diamond drilling in the BV (8 drill holes totaling 575 m), Thesis III (4 

drill holes totaling 270 m), Bonanza-Verrenass (4 drill holes, totaling 

136 m), Thesis II (2 drill holes totaling 143 m) and Ridge (1 drill hole 

totaling 87 m) Zones; and the collection of 605 rock samples taken 

during the surface evaluation of base and precious metals soil 

anomalies identified in earlier surveys. The area claims were 

subsequently returned to Energex by Texasgulf. 

1985 
Miramar Energy 

Corporation 
Chuck and Moyez claims Collected 20 rock chip, 36 silt and 10 heavy metal samples. 

1985 
Energex Minerals 

Ltd. 

Bingo, BV, Thesis III, Ghost, 

.ƭƻǎǎΣ tŀǘǘƛΣ {ǘŜǾŜΩǎΣ wƛƴƎΣ 9ǊƛŎ 

and Pond Zones 

Trenching, mapping, and panel rock sampling on the Bingo Zone and 

carried out diamond drilling in the BV and Thesis III Zones. Geological 

mapping and rock geochemical sampling were completed on the 

.ƭƻǎǎΣ tŀǘǘƛΣ {ǘŜǾŜΩǎΣ wƛƴƎΣ 9ǊƛŎ ŀƴŘ tƻƴŘ ½ƻƴŜǎΦ {ŜǾŜƴ Řƛamond drill 

holes totaling 271 m were completed in the Bonanza area (2 drill 

holes on the Ghost Zone and 5 drill holes on the Verrenass Zone). 

1985 
Texpez Oil and 

Gas Corp. 
Wolf II claim 

A total of 693 soil samples were collected on 2 separate grids and 5 

rock samples. Soil sample results revealed 3 areas containing 

anomalous gold values, locally accompanied by anomalous 

concentrations of barite. Highest rock sample results were 2.2 ppm Ag 

and 15 ppb Au. 

1985 
Yukon Gold 

Placers Ltd. 
Moytan 1 and 2 claims Geological mapping and collected 22 rock chip samples. 

1986 E.L.E. Energy Inc. Indian Gold 1 and 2 claims 
A 10,000 line-km airborne magnetic and VLF-EM survey was 

completed across the Toodoggone District. 

1986 
Miramar Energy 

Corporation 
Chuck and Moyez claims 8.3 km of VLF-EM and resistivity surveys on 2 separate grids. 
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Year Company 
General 

Area/Prospects/Zones 
Ownership Changes and Work Performed 

1986 
Lacana Mining 

Corporation 
Patti Zone 5 diamond drill holes completed totaling 616 m. 

1986 
Duke Minerals 

Ltd. 
Discovery 1 and 2 claim 

4.7 line-km of IP surveys, 8.3 line-km of grid soil surveys and 9.7 line-

km of VLF-EM surveys. 7 diamond drill holes totaling 427 m. 

1986 
Energex Minerals 

Ltd. 

Thesis II and III, Bonanza and 

BV 

83 diamond drill holes totaling 3,683 m in 4 zones (Thesis II and III, 

Bonanza and BV); 141 back-hoe trenches totaling approximately3,900 

m and 1,140 samples; back-hoe stripping of areas within the Bonanza, 

BV and Thesis III Zones and the collection of 545 1-m long channel 

samples within the stripped areas; geophysical orientation surveys; 6 

detailed and 2 reconnaissance soil grids over several parts of the 

Ranch Area (2,878 soil samples were collected); and extensive 

prospecting, mapping and sampling of altered rocks over the detailed 

soil grids and known alteration zones (323 rock samples were 

collected). Energex constructed a pilot plant with a 6 t/d capacity to 

process high-grade mineralised material from the Thesis III A Zone; a 

total of 209 t of mineralised material was processed. 

1986 
Beachview 

Resources Ltd. 
Wolf 1 claim 

Reprocess airborne data gathered from the 10,000 line-km, district-

ǿƛŘŜ ŀƛǊōƻǊƴŜ ǎǳǊǾŜȅ ŎƻƳǇƭŜǘŜŘ ƛƴ мфус όǎŜŜ ά9Φ[Φ9Φέ мфус ŀōƻǾŜύΦ 

1986 
Toodoggone 

Syndicate 
Spike claim 

Reprocess airborne data gathered from the 10,000 line-km, district-

wide airborne survey completed in 1986 (see Beachview Resources, 

1986 above). 

1987 
Delaware 

Resources Corp. 
Adoog 1-6 claims 26 rock samples collected for gold and silver analyses. 

 
Energex Minerals 

Ltd. 
Bonanza, BV and Ridge Zones 

Drilled 8,600 m in 122 drill holes; includes 8 drill holes completed in 

the Ridge Zone. 

1988 
Energex Minerals 

Ltd. 

Bonanza and Bingo Zones and 

the Ridge, BV South, Thesis II 

ŀƴŘ LLL Ψ.ΩΣ WY ŀƴŘ 9ǊƛŎ ½ƻƴŜǎΦ 

70 diamond drill holes completed totaling 6,309 m in 8 widespread 

zones across the AL Property. 

1990 
Miramar Energy 

Corporation 
Chuck-Moyez claims 278 soil samples along 5 separate contour soil lines. 

1990 
Cheni Gold Mines 

Inc. 
Road building 

Completed an access road from the Lawyers Area to the Bonanza 

Zone. 

1991 
Cheni Gold Mines 

Inc. 
BV, Thesis and Bonanza Zones 

Surface-mined an estimated 41,200 t of mineralised material grading 

9.2 g/t Au from the BV, Thesis and Bonanza Zones and trucked it ~40 

km to the Lawyers Area plant for processing. Approximately 10,000 

ounces of gold were recovered from this open pit mining activity. 

1996-1997 
AGC Americas 

Gold Corporation 

Bonanza, Thesis III and BV 

Zones 

Formed a joint venture with Antares Mining Corporation; 24 hole, 

two-stage diamond drilling program, an orientation IP survey across 

the Bonanza, Thesis III and BV Zones, and a helicopter-borne EM-

MAG-RAD survey over the Ranch Area. Claims lapsed in July 2001. 
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Year Company 
General 

Area/Prospects/Zones 
Ownership Changes and Work Performed 

2001 
Guardsmen 

Resources Inc. 
Ranch Area 

Guardsmen acquired the Ranch Area by staking claims in August 2001. 

Additional claims were added between 2002 and 2005 as previous 

claims expired. 

2002 

Guardsmen 

Resources Inc 

and Bishop Gold 

Inc 

Ranch Area Guardsmen optioned the Ranch Area to Bishop Gold Inc. 

2003 Bishop Gold Inc. Bonanza Zone 10 drill hole (712 m) diamond drilling program. 

2003 
Geological Survey 

of Canada 

Toodoggone Area 

 (parts of NTS 94D/15, 

94E/2,3,6,7,10,11) 

The GSC (via Fugro Airborne Surveys) completed a multi-sensor 

(gamma-ray spectrometric, magnetic total field) helicopter-borne 

geophysical survey with northeast-trending flight lines spaced at 400 

m intervals. Reference: Shives et al. (2004). 

2005 
Guardsmen 

Resources Inc. 
Ranch Area 

The joint venture was subsequently terminated, and Guardsmen 

retained a 100% interest in the Ranch Area. 

2006 

Christopher 

James Gold Corp. 

Thesis III Zone 
Drilled 625 m of diamond drilling in 7 drill holes and carried out 

surface mapping and sampling in several areas. 

2007 
Bonanza, Thesis II and III and 

Mickey. Patti and AB Zones 

45 drill holes completed totaling 7,194 m in four mineralised zones on 

the Ranch Area; mapping, prospecting and geochemical sampling in 

two areas well outside the drill areas (Patti and AB Zones); a 

helicopter-borne magnetic gradiometer survey consisting of 2,229 line 

km within a single, 54 km2 block in the southern part of the Ranch 

Area; and a 3-D-IP survey totaling 61 line-km completed in the 

southern part of the Ranch Area, over and adjacent to known zones of 

gold mineralization. 

2008-2012 

Guardsmen 

Resources Inc. 

Ranch Area 

Guardsmen kept the Ranch Area on a care and maintenance basis 

during this 5-year period. No exploration or development work was 

carried out on the Ranch Area. 

2012-2019 Ranch Area 

Guardsmen completed a grid soil survey on the south slope of Albert's 

Hump over an area measuring 1,200 x 650 m. A total of 354 (soil) and 

14 (rock) samples were collected and analysed. Pembrook Mining 

Corporation collected 25 rock samples. Richard Billingsley performed 

a structural analysis of the Ranch Area. 

2020 

Guardsmen 

Resources Inc 

and Thesis Gold 

Inc. 

Ranch Area 
The Ranch Area claims were acquired by Thesis Gold Inc through an 

option agreement with Guardsmen Resources Inc. 

Source: Modified from Church et al. 2024. 
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6.2.2.1 Historical Soil Sampling (Other Ownership) 

Historical soil geochemical surveys were completed in the Ranch Area by Sumac, Texasgulf, Newmount, Texpez, Duke 
Minerals Ltd., Energex, Miramar, and Guardsmen between 1972 and 2013. Follow-up prospecting, trenching, and 
diamond drilling of many of the gold soil anomalies outlined by these surveys, led to the discovery of most of the known 
gold-mineralized zones in the Ranch Area (Bowen, 2014). 

The Ranch database currently has 3,861 historical soil samples within the current Ranch Area limits, 3,850 of which 
have assay results. 

A large portion of the historical soil sampling was completed at the Bonanza Zone, which consequently comprises a 
large soil anomaly with 213 anomalous soil samples, including 23 samples with >1 ppm Au to a maximum of 5.96 ppm 
Au (directly adjacent to the Bonanza Zone). A cluster of anomalous historical soil samples occur in a north-south 
orientation at the Thesis III Zone, with three samples containing >1.5 ppm Au up to a maximum of 3.3 ppm Au; and an 
anomalous cluster of historical soil samples occurs approximately 550 m southwest of Border and 900 m northwest of 
the Metsantan Zone, displaying a tight cluster of six soil samples containing >1 ppm Au (up to a maximum of 4.28 ppm 
Au). A total of 514 historical soil samples returned >0.1 ppm Au.  

Silver soil anomalies (>1 ppm Ag) generally match the Au-in-soil anomalies. Silver is pronounced in the southern portion 
of the Ranch Area at the Metsantan Zone (not located within the Ranch Area boundaries) and is particularly prevalent 
adjacent to the fault zone south-southwest of the Border and Metsantan Zones, which are located on the Ranch Area. 
This area does not yet have a formal target name but is defined by 262 soil samples with >1 ppm Ag (up to 17 ppm Ag). 
In comparison, there are approximately 590 soil samples containing >1 ppm Ag at Bonanza, but only two samples 
yielded >10 ppm Ag (29 ppm and 63 ppm Ag). 

6.2.2.2 Historical Rock Sampling (Other Ownership) 

Several hundred surface prospecting rock grab samples were collected historically in the Ranch Area by Sumac, 
Texasgulf, Texpez, Yukon Gold Placers Ltd., Energex , Miramar, Deleware Resources Corp., and Guardsmen between 
1972 and 2019 (Table 6-3). Similar to the historical soil sampling discussed above, most of the anomalous historical 
rock sample sites are located at, or adjacent to, known areas of gold mineralization. 

Thesis currently has a total of 892 historical rock samples within the current Ranch Area limits, 888 having assay results. 

A total of 171 rocks from the Mickey Zone, Gully Zone, BV-South, Bloss, Steves, Patti, Metsantan, and Lexim (Surprise) 
Zones have returned gold values >1ppm Au, with the highest-grade sample returning 85.65 g/t Au from the Mickey 
Zone. A broad linear trend of 90 anomalous Au historical rock samples extends from north of the Mickey Zone 
southward to the Thesis II Zone, with a total of seven samples containing >5 g/t Au in this Zone. A scattered area of 23 
anomalous historical rock samples with assays up to 5.56 g/t Au occur at the Gully Zone and north of the Ridge Zone. 
At the BV South-Bloss Zones and southward 18 anomalous historical rock samples returned assays of 14.74 g/t Au and 
суΦрн Ǝκǘ !ǳΦ !ǘ ǘƘŜ {ǘŜǾŜΩǎ ŀƴŘ tŀǘǘƛ ½ƻƴŜǎΣ ŦƛǾŜ ŀƴƻƳŀƭƻǳǎ ƘƛǎǘƻǊƛŎŀƭ ǊƻŎƪ ǎŀƳǇƭŜǎ ŀǘ ǘƘŜ {ǘŜǾŜΩǎ ½ƻƴŜ ǿƛǘƘ ǘƘǊŜŜ 
samples containing >1.15 g/t Au (up to a maximum of 2.7 g/t Au), and four other anomalous historical rock samples at 
the Patti Zone with two samples containing 13.6 g/t Au and 68.2 g/t Au. The Metsantan Zone comprises a broad 
northwest-trending area with 28 anomalous historical rock samples, six of which contain >1 g/t Au up to a maximum 



   

 
 

Lawyers- Ranch Project Page 70  

NI 43- 101 Technical Report and Pre- feasibility Study  December 1, 2025 

 

of 4.56 g/t Au and the Lexim (Surprise) Zone returned a total of three anomalous historical rock samples yielding 1.6 g/t 
Au, 2.5 g/t Au and 2.1 g/t Au. 

Anomalous Ag values occurring at the Metsantan Zone area include four anomalous historical rock samples with one 
sample containing 107 g/t Ag. The Surprise and Lexim occurrences include historical rock samples with up to 120 g/t 
Ag and 480 g/t Ag, respectively. 

6.2.2.3 Historical Trench and Channel Rock Sampling 

Several hundred trenches and associated channel rock samples were historically excavated and collected at the Ranch 
Area by Sumac (1973), Texasgulf (1981 to 1984), Energex (1985 to 1986), and other companies as part of trench 
sampling and re-sampling programs. In total, 501 historical trenches, and 7,568 rock channel samples (6,261 assays) 
have been compiled into the Thesis database. Sample length ranges from 0.03 m to 16.0 m and the average sample 
length is 3.0 m. 

Historical trenches were excavated predominantly at the Bonanza-Ridge, Thesis II, Thesis III, Bingo, and BV Zones. 

Other trench locations of interest include: a north-south trend of trenches extending northeast of the Ridge Zone; 
numerous trenches south of the Bonanza Zone and east of the Eric Zone; a set of trenches located between the Thesis 
II, JK and Saddle Zones; and a northwesterly trend of trenches extending outward from the BV Zone. 

Anomalous gold values from historical trenching at the past producing Ranch Zones are summarized below:  

¶ Bonanza Zone: 72 samples from 21 different trenches yield maximum gold values per trench of >20 g/t Au with 
seven samples in six trenches yield sample values >119 g/t Au (up to a maximum of 178.8 g/t Au over 1.26 m). High 
grade sample lengths range between 0.24 m and 1.5 m, averaging 0.72 m; 

¶ Thesis III Zone: 29 samples from 8 different trenches yield maximum gold values per trench of >20 g/t Au with five 
samples in one trench yielded a sample value >150 g/t Au (476.2 g/t over 0.5 m). High-grade sample lengths range 
between 0.42 m and 1.24 m, averaging 0.65 m; and 

¶ BV Zone: 38 samples from 21 different trenches yield maximum gold values per trench of >20 g/t Au with two 
samples from two trenches having >90 g/t Au (98.5 g/t Au over 0.4 m and 95.34 g/t Au over 0.8 m). High grade 
sample lengths range between 0.4 m and 1.3 m, averaging 0.84 m. 

6.2.2.4 Historical Geophysical Surveys of the Ranch Area (Other Ownership) 

6.2.2.4.1 Airborne Geophysical Surveys 

A heliborne magnetic gradiometer survey was completed at the Ranch Area by Aeroquest International in 2007 on 
ōŜƘŀƭŦ ƻŦ /ƘǊƛǎǘƻǇƘŜǊ WŀƳŜǎ DƻƭŘ /ƻǊǇ όά/ƘǊƛǎǘƻǇƘŜǊ WŀƳŜǎέύ. The survey consisted of a total of 2,229 line-km within a 
single 54 km2 block covering the southern part of the Ranch Area. The area surveyed covered all the historical gold 
prospects and occurrences in the Ranch Area. In total, three distinct aeromagnetic highs were defined by Bowen 
(2008). The first is a roughly circular feature measuring approximately 700 m in diameter centered approximately 
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600 m west-southwest of the Thesis III Zone. Second, an elongated, north-northwest trending feature measuring 
approximately 1,800 m by 400 m and centered approximately 1 km northwest of the Alberts Hump occurrence. Third, 
a small broadly circular feature measuring ~200 m in diameter centered approximately 1,400 m northwest of the Thesis 
III Zone. 

Bowen (2008) suggested the aeromagnetic features may represent intrusions that are possibly co-magmatic with 
Toodoggone volcanic rocks and be related to a volcanic-hydrothermal system and (or) a porphyry type of intrusion at 
depth. A distinct northwest-trending aeromagnetic low passes through the Thesis II and III Zones and is representative 
of a fault system that hosts gold mineralization in the Ranch Area. 

6.2.2.4.2 Ground Geophysical Surveys 

A 3D-IP ground survey was completed in the Ranch Area in 2007 by SJ Geophysics Ltd. on behalf of Christopher James. 
The 61 line-km survey was completed over known gold occurrences in the central part of the Ranch Area. East-west 
survey lines were spaced 100 m apart. The modified pole-dipole 3D-IP configuration used a combination of 12 to 16 
dipoles and measurements were taken every 50 m. The full-length potential array of the survey is 800 m, allowing for 
a nominal depth of penetration of 400 m. 

The 3D-IP survey identified 3 zones of interest, including: 

¶ Zone 1: Relatively high resistivity (between 360 and 1200 ohm-m) at the west-southwest of portion of the Thesis 
II and III Zones. The zone of high resistivity remains open to the west and south. 

¶ Zone 2: The contact and (or) fault zone between an area of intermediate resistivity values situated adjacent to a 
contrasting relatively high resistivity feature. Within the high resistivity zone, four major lineations and four 
isolated pods of medium to high resistivity (between 360 and 840 ohm-m) can be depicted and may reflect high 
silica zones as target areas; and 

¶ Zone 3: A third area of interest is located northeast of the Bonanza Zone and is defined by a relatively high resistivity 
zone (>360 ohm-m) that remains open to the west, north and east. 

6.2.2.5 Historical Drilling of the Ranch Area (Other Ownership) 

From 1982-2007, Sumac, Energex, Texasgulf, and Cheni completed a total of 460 drill holes totaling 38,824 m drilled. 
The compiled historical Ranch drilling data includes 17,233 drill core sample analyses. However, only drill holes with 
assay results and verified location data were included in the historical Ranch drilling database. Most of the historical 
drilling was focused on the Bonanza Zone (233 drill holes) followed by the Thesis III (71 drill holes) and BV Zones (83 
drill holes) (Bowen, 2014; Table 6-4). The Ridge, Bingo, Thesis II and BV South Zones have been historically tested by 
between 10 and 16 drill holes at each zone. Additional mineralized zones that were historically drill tested are Mickey, 
tŀǘǘƛΣ DƻƭŘŜƴ CǳǊƭƻƴƎΣ !ƭōŜǊǘΩǎ IǳƳǇ ŀƴŘ WYΦ 
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Table 6-4: Summary of Historical Drilling by Mineralized Zone (Pre-2018, Other Ownership) 

Zone Work Period No. of Drill Holes Meters 

Albert's Hump 1982 2 205.35 

Bingo 1988 14 1,559.90 

Bonanza 1984 to 2007 233 20,107.20 

Bonanza South (Eric) 1988 3 144.77 

BV/BV South 1984 to 1987 83 5,408.35 

Golden Furlong 1982 2 396.33 

JK 1988 2 167.00 

Mickey 2007 9 1,340.80 

Patti 1986 5 615.70 

Ridge 1984 to 1988 15 2,321.00 

Thesis II 1984 to 2007 16 989.00 

Thesis III 1984 to 2007 71 4,957.43 

Metsantan 1982 5 611.40 

Total  460 38,824.23 
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Figure 6-2: Historical Drill Collar Locations at the Ranch Area 

 

Source: APEX, 2025. 
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6.2.2.5.1 Bonanza Zone 

From 1982 to 2007, diamond drilling at the Bonanza Zone consisted of 233 drill holes totaling 20,107 m. Most of the 
drilling was completed by Energex from 1984 to 1988 to test the steeply-dipping historical Verrenass, Bonanza West 
ŀƴŘ .ƻƴŀƴȊŀ {ƻǳǘƘ ό9ǊƛŎύ ½ƻƴŜǎΩ ŦƛǎǎǳǊŜ-ǘȅǇŜ ǎǘǊǳŎǘǳǊŜǎΦ !ŘŘƛǘƛƻƴŀƭƭȅΣ !ƳŜǊƛŎŀǎ DƻƭŘ /ƻǊǇƻǊŀǘƛƻƴ όά!D/έύ όмффтύΣ 
Bishop Gold Inc όά.ƛǎƘƻǇ DƻƭŘέύ όнллоύΣ ŀƴŘ /ƘǊƛǎǘƻǇƘŜǊ WŀƳŜǎ DƻƭŘ /ƻǊǇΦ όά/ƘǊƛǎǘƻǇƘŜǊ WŀƳŜǎέύ όнллтύ ǘŜǎǘŜŘ ǘƘŜ 
central historical Ghost Zone with 57 drill holes to depths of 223 m. Several drill holes were twinned and (or) re-assayed 
later, the results of which indicate that mineralization at the Bonanza Zone is characterized by nuggety gold, for 
example: 

¶ Energex's drill hole A87-30 returned 29.9 g/t Au over 25.6 m (from 23.6 to 49.2 m), with individual half-meter 
assays of up to 366 g/t Au. Drill hole AL97-01 twinned drill hole A87-30 and returned significantly lower values, 
including 2.3 g/t Au over 20 m, and 1.4 g/t Au over 16 m;  

¶ Energex's drill hole AL97-04, which twinned drill hole 87-47, returned 32.9 g/t Au over 7.0 m, including two assays 
of 82 g/t Au and 83 g/t Au. This compares to 17.5 g/t Au over 18.6 m in drill hole 87-47, which had values up to 161 
g/t Au;  

¶ AGC's drill hole 97-12, which was relogged and re-assayed by Hawkins (2006), returned 4.07 g/t Au over 13 m 
compared to 6.07 g/t Au over 13 m in 1997; a high-grade interval between 60.0 to 66.0 m returned 11.93 g/t Au in 
1997, but only 8.85 g/t Au in 2006; and  

¶ Iŀǿƪƛƴǎ όнллсύ ǎǘŀǘŜŘ ǘƘŀǘ άƎƻƭŘ ŀǎǎŀȅǎ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ ол҈ ƭƻǿŜǊ ƛƴ нллс ώƛƴ ŎƻƳǇŀǊƛǎƻƴ ǘƻ мффт ŀǎǎŀȅϐ ōǳǘ ƎƛǾŜƴ 
ǘƘŜ ŜǊǊŀǘƛŎ ƴŀǘǳǊŜ ƻŦ ƎƻƭŘ ǘƘƛǎ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ŀŎŎŜǇǘŀōƭŜέΦ 

6.2.2.5.2 Thesis II Zone 

Historical drilling of the Thesis II Zone primarily occurred between 1984 and 2007, with a total of 16 drill holes 
completed totaling 989 m by Energex between 1984 and 1988. The drill programs tested the Thesis II Zone to maximum 
vertical depths of 100 m. Vuggy silica and quartz breccia zones were encountered by all drill holes that yielded several 
broad mineralized zones over a 200 m strike length. Assay results in drill hole 88-47 at the southeastern end of the 
Zone returned 3.45 g/t Au over a drill core length of 33.3 m, including an 11.0 m sub-interval grading 8.02 g/t Au. These 
intercepts are at a vertical depth of approximately 60 m below surface. Drill hole 07-045 tested the Thesis II Zone at 
depth, approximately 40 m vertically below drill hole 88-47, and returned intercepts of 6.0 m with 1.67 g/t Au from 
107 to 113 m depth and 6.0 m grading 2.43 g/t Au from 120 to 126 m depth, and results from drill hole A68-33 were 
3.2 g/t Au over 36.5 m (including 7.0 m of 10.4 g/t Au) and from drill hole A88-47 were 2.96 g/t Au over 25.22 m. 

6.2.2.5.3 Thesis III Zone 

The historical drilling and exploration in the Thesis III Zone were completed primarily between 1984 and 2007, 

with most work undertaken by Energex between 1985 and 1988. Seventy-one diamond drill holes totaling 4,957 m 
were completed, with many drill holes intersecting mineralized vuggy quartz breccias near surface.  
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/ƘǊƛǎǘƻǇƘŜǊ WŀƳŜǎΩ нллс ŘǊƛƭƭƛƴƎ ƛƴ ǘƘŜ ά!έ ½ƻƴŜ ŀǊŜŀ ǊŜǘǳǊƴŜŘ ƛƴǘŜǊŎŜǇǘǎ ƻŦ мсΦл Ƴ ƎǊŀŘƛƴƎ ммΦут Ǝκǘ !ǳ ƛƴ ŘǊƛƭƭ ƘƻƭŜ 
06-01 and 24.0 m grading 10.75 g/t Au in drill hole 06-02. These higher-grade intercepts occurred at depths ranging 
from 10 to 30 m below surface.  

/ƘǊƛǎǘƻǇƘŜǊ WŀƳŜǎΩ нллт ŘǊƛƭƭƛƴƎ ǇǊƻƎǊŀƳ ŀǘ ¢ƘŜǎƛǎ LLL ƎŜƴŜǊŀƭƭȅ ǘŜǎǘŜŘ ǘƘŜ ȊƻƴŜ ŀǘ ƎǊŜŀǘŜǊ ŘŜǇǘƘǎ ŀƴŘ ǊŜǘǳǊƴŜŘ ƭƻǿ 
grade (<3.0 g/t Au) intercepts over drill core lengths of 1 to 6 m. 

6.2.2.5.4 Ridge Zone 

Historical drilling at the Ridge Zone was undertaken by Kidd Creek Mines in 1982 and 1984, but most of the drilling was 
completed by Energex between 1987 and 1988. Kidd Creek and Energex completed 15 drill holes totaling 2,321 m. 

All drill holes encountered quartz breccia zones with 9 drill holes encountering high grade mineralization, including 
3.71 g/t Au and 73.6 g/t Ag over 14.9 m in drill hole A88-57 and 3.64 g/t Au and 142.4 g/t Ag over 8 m in drill hole A87-
101. 

6.2.2.5.5 Bingo Zone 

Historical highlights from the Bingo Zone include drill hole 88-12 that returned average grades of 1.23 g/t Au, 5.68 g/t 
Ag and 0.29% Cu over 44.0 m from (106.57 m depth), including a 5.0 m intercept grading 1.17 g/t Au, 5.20 g/t Ag and 
1.16% Cu from 142.57 m depth). Drill hole 88-04 returned 2.24 g/t Au, 10.99 g/t Ag and 0.63% Cu over 13.73 m from 
58.67, including 6.35 g/t Au, 21.25 g/t Ag and 3.24% Cu over 1.0 m from 60.17 and drill hole 88-11 yielded 1.89 g/t Au, 
57.56 g/t Ag and 0.82% Cu over 9.06 m from 64.09, including 4.99 g/t Au, 179.1 g/t Ag and 2.42% Cu over 2.0 m from 
66.09 m.  

6.2.2.5.6 Bonanza South (Eric) Zone 

In 1988, Energex completed drilling at Bonanza South Zone (formerly Eric), which consisted of 3 NQ holes totaling 
145 m. All three drill holes encountered vuggy quartz zones. However, drill hole A88-39 encountered significant gold 
mineralization (0.92 g/t Au over 11.6 m). 

6.2.2.5.7 BV and BV South Zones 

Historical drilling in the BV Zone was completed by Kidd Creek and Energex from 1984 to 1987. A total of 49 diamond 
drill holes for 2,306 m were completed on a northwest-southeast trending altered structure. Positive results from 
drilling led to significant mining by Cheni in 1991. 

The BV South Zone was discovered by Energex in 1985 during geological mapping of the previously defined alteration 
structure at the main BV Zone (Graham et al., 2006). Drilling by Energex occurred in 1985 and 1988 and consisted of 
12 diamond drill holes totaling 422 m. The major focus of 1988 drilling was delineating the boundaries of the 
approximately 150 m alteration zone. Drill holes BV88-01 to BV88-04, completed beneath the better mineralized 
northern part of the Zone, returned values in the <1.0 to 7.45 g/t Au range, including 2.19 g/t Au over 5.3 m (drill hole 
BV88-04) and 2.65 g/t Au over 3 m (drill hole BV88-03). High grade mineralization in the BV Zone is defined by barite 
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veining and barite breccias. The best intercept graded 4.85 g/t Au over 2.0 m from 10.5 m in drill hole BV88-04. The 
remainder of the drill holes generally returned values of <1.0 g/t Au. 

6.2.2.5.8 JK Zone 

Historical drilling at the JK Zone was completed by Energex in 1988. Energex drilling consisted of two NQ drill holes 
totaling 167 m. Both drill holes intersected anomalous gold mineralization, with the best intercept being 1.67 g/t Au 
over 8 m (drill hole A88-13). 

6.2.2.5.9 Mickey Zone 

/ƘǊƛǎǘƻǇƘŜǊ WŀƳŜǎΩ нллт aƛŎƪŜȅ ½ƻƴŜ ŘǊƛƭƭƛƴƎ ȅƛŜƭŘŜŘ ǊŜǎǳƭǘǎ ǘƘŀǘ ǊŀƴƎŜŘ ŦǊƻƳ ғлΦлм ǘƻ лΦмф Ǝκǘ !ǳΣ ғм ǘƻ опΦо Ǝκǘ !ƎΣ 
and up to 732 ppm Cu (drill hole A07-036, from 131 to 142 m in drill hole A07-040, and from 133 to 136 m in drill hole 
A07-042). 

6.2.2.5.10 Patti Zone 

Patti Zone drilling began in 1982 after the discovery by Kidd Creek of traces of native gold in drusy quartz-filled vugs 
and along fractures at the southern end of the Patti Zone, and subsequent rock sampling returning values up to 27.8 g/t 
Au. The program consisted of two diamond drill holes (A82-1 and A82-2) totaling 396 m. A small silica zone was 
intersected in drill hole A82-2 that returned 0.41 g/t Au over 1.0 m. 

[ŀŎŀƴŀ aƛƴƛƴƎ /ƻǊǇƻǊŀǘƛƻƴΩǎ ŘǊƛƭƭ ƘƻƭŜ [a-86-1 yielded 1.68 g/t Au over 2.0 m from 20.0 m. Drill hole LM-86-1 returned 
6.58 g/t Au over 0.15 m, in a massive pyrite vein, from 133.85 m. Drill hole LM-86-4 returned 2.91 g/t Au over 6.0 m 
from 58.0 m. 

6.2.2.5.11 Alberts Hump 

IƛǎǘƻǊƛŎŀƭ ŜȄǇƭƻǊŀǘƛƻƴ ŘǊƛƭƭƛƴƎ ǇǊƻƎǊŀƳ ŀǘ !ƭōŜǊǘΩǎ IǳƳǇ ŎƻƴǎƛǎǘŜŘ ƻŦ ǘǿƻ bv ŘǊƛƭƭ ƘƻƭŜǎ ό!ун-11 and A82-12) totaling 
205 m in 1982. Drilling did not encounter any anomalous alteration or grades. 

6.2.2.5.12 Metsantan and Border 

The Metsantan portion of the Ranch Area was staked in 1980 and explored by Lacana Mining Corporation on behalf of 
the Canadian Minerals Joint Venture. In 1988, seven drill holes were completed totaling 1,098 m and identified several 
quartz-breccia systems with associated intense argillic alteration haloes. 

The BT, BT North, and Camp Zones make-up the new Border Prospect and are defined by a series of subparallel quartz-
barite veins and breccias. At the Camp Zone, two samples were collected from drill hole DDH 88-7, including one sample 
of grey vuggy textured quartz and another of clay-pyrite altered volcanic rock. The samples yielded gold values of 
<100 ppb. 
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6.2.3 Historical Mineral Processing and Metallurgical Studies 

The following information is based largely on the section written by F. Wright in Stone et al. (2024)  

The historical technical reports primarily focused on mineable estimates, although some QPs provided abbreviated 
statements relating to the metallurgical response. These statements are of limited benefit, as sample source and 
specific laboratory procedures were not provided at the time. In addition, historical metallurgical testing was 
performed on samples that had gold and silver grades, which could be an order of magnitude or higher than for the 
current processing concept. 

Among the technical reports cited are Hawkins (2003) covering the Lawyers Area and AL Property for Bishop Resources, 
ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎǘŀǘŜƳŜƴǘ ƻƴ ƳŜǘŀƭƭǳǊƎƛŎŀƭ ǊŜǎǇƻƴǎŜΥ άǎŜǾŜǊŀƭ ǇǊƻŎŜǎǎ ǊƻǳǘŜǎ ǇƻƛƴǘŜŘ ǘƻ ǘƘŜ ŎƻƴǎƛŘŜǊŀōƭŜ 
variability in metallurgical responses for [mineralised material] types on the properties. Some [mineralised material] 
close to surface is fully oxidized with clean sulphides at depth following a transition zone. Variable amounts of copper 
are present and will cause problems with a cyanidation circuit like that used at the previous Lawyers mill. For possible 
heap leaching, the exfoliation of some [mineralised material] types will most likely cause plugging of the pile and 
disintegration of pellets if agglomeration, which it appears will be essential for some material. Freezing during the 
ǿƛƴǘŜǊ ƳƻƴǘƘǎ ǿƛƭƭ ŀƭǎƻ ǇǊƻōŀōƭȅ ŎŀǳǎŜ ŘƛǎƛƴǘŜƎǊŀǘƛƻƴ ƻŦ ŀƎƎƭƻƳŜǊŀǘŜǎΦέ 

The reference of Mineral Resource variability, copper as a cyanicide, and challenges to heap leaching are noteworthy. 
Unfortunately, the corresponding sample origin for supporting these statements was not available. The copper content 
has not been shown to be a significant factor for the 2020 metallurgical samples provided. 

Pegg Geological indicated in their December 2003 Technical Report (Pegg, 2003) that during 1982 to 1986, Cheni had 
metallurgical testwork carried out by Lakefield Research, of Lakefield, Ontario (Lakefield). This testwork was performed 
on samples from the AGB and Cliff Creek zones, although no specific information on head grades or sample location 
was provided. It was also reported that Lakefield stated that the results indicated that the optimum grind would be 
80% minus 90 µm. Gold recovery increased slightly at finer grinds, whereas silver recovery increased more rapidly. 
Lakefield testing indicated that cyanidation of the mineralized material, and a subsequent cyanidation of the flotation 
concentrate resulted in total recoveries of approximately 95% Au and 82% Ag. 

In another summary of the Lakefield studies by Lane et al. (2018) for Crystal Exploration Inc, it was noted (as in Pegg, 
2003) that Lakefield had performed periodic testing between 1982 to 1986, primarily on the AGB, and with one sample 
from Cliff Creek. It was also noted that the sample origins are not known, although the AGB material is considered to 
have been collected from underground workings. Overall head grades are not provided, although it is stated from a 
ǊŜŦŜǊŜƴŎŜ ǘƘŀǘ άǘƘŜ ǎŀƳǇƭŜǎ ōŜƛƴƎ ǘŜǎǘŜŘ ǿŜre too rich in gold and silver to be representative.έ 

The work index (considered to be Bond Ball Work Index) was given as 19.2 kWh/t for the Cliff Creek sample and range 
from 16.7 to 19.2 kWh/t for the AGB samples. The summary indicates that the optimum grind for cyanide leaching was 
80% passing 90 µm. The optimum leach time was 48 hours for gold and considerably longer for silver. The overall 
recovery during the 48-hour primary leach was 93.4% Au and 46.6% Ag, although there was no distinguishing between 
Cliff Creek and AGB samples. Flotation and intense leaching of the concentrate from primary leach residue added a 
further 1.6% to recovered gold and 35.4% to the silver recovery. This resulted in total reported recoveries of 95% Au 
and 82% Ag, matching the Pegg report data.  
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A January 1986 report issued by SEREM Inc (SEREM, 1986), was provided in April 2021. This report consisted of two 
sections, with the first section focusing on geotechnical and infrastructure issues. The second section provided 
metallurgical data generated from Lakefield Research. In the initial Lakefield test program, six samples with head 
grades ranging from approximately 3.5 g/t Au up to approximately 60 g/t Au, and approximately 220 g/t Ag up to 1,600 
g/t Ag were submitted for cyanide bottle roll tests. Standard bottle roll conditions maintained 1 g/L NaCN, at pH 11 to 
11.5, with a leach retention time of 48 hours. The grind varied from approximately 70% -200 Tyler mesh (mesh) to 
approximately 92% passing 200 mesh on each sample. 

The best response was from finer grinding and higher-grade material. Apart from the lowest grade sample (3.5 g/t Au 
and 219 g/t Ag), the recoveries averaged approximately 95% to 96% for gold at the coarser grind and improving to a 
97% to 98% range with the finer grind. For the lower grade sample, the gold recovery was 91.6% at the coarser grind, 
and 94.2% at the finer grind. For silver, the lowest grade sample provided a recovery of 59.9% Ag at the coarser grind, 
improving to 64.5% at the finer grind. Silver recovery on the other samples was variable from 69 to 87% at 
approximately 70% passing 200 mesh; and 75 to 91% at approximately 92% passing 200 mesh. Decreasing retention 
time or cyanide addition adversely affected precious metal recovery. 

A 2012 laboratory report by Inspectorate Services, of Richmond BC (Inspectorate Services, 2012) for Mountainside 
Exploration, was obtained for review. This was a limited test program focused on a single composite sample from the 
Cliff Creek Zone, grading 13.1 g/t Au, 762 g/t Ag, and 1.42% total S. A series of three conventional flotation test 
procedures were completed by Inspectorate and involved varying the grind of the flotation feed. Using a primary grind 
product size of 80% particle passing (P80) of 108 µm, provided for a recovery of 89% Au and 83% Ag. 

The corresponding sulphide concentrate had a grade of 318 g/t Au and 18,500 g/t Ag. Inspectorate indicated that 
further improvements to flotation cleaning performance might be accomplished with regrind of the rougher 
concentrate. 

In March 2021, the historical Lakefield Reports (Lakefield, 1987, 1988, 1989) issued for Cheni were sourced directly 
from SGS Canada Ltd., Burnaby BC (SGS). The earliest of these reports (Lakefield, 1987) has the highest composite 
sample head analyses with progressively lower heads as testwork proceeded. Lakefield (1987, 1988) results generally 
corroborate the summaries from the technical reports referenced above. Lakefield (1989) is the most pertinent, 
building on the previous laboratory studies and having slightly better recovery than the earlier work. This final Lakefield 
report also used samples of lower, more representative head grades, that were more in line with the then projected 
process plant feed.  

Three composite samples were provided for the 1989 study, with the sample sources identified simply as from Cliff 
Creek. The composites were described as Comp. 1, being close to projected mill feed grade; Comp. 2 of a higher grade 
and having a high work index; and Comp. 3 as having elevated clay content. 

A mineralogy examination of the three samples did not identify native gold, but rather electrum inclusions in pyrite or, 
in one instance, in goethite in Comp. 1. Native and electrum silver appeared generally as inclusions in pyrite and the 
silver minerals argentite and (or) acanthite were noted. 

Only Comp. 1 and 3 were submitted for cyanide bottle roll studies. Comp. 2 was used for grinding evaluation and Comp. 
3 for liquid/solid separation studies. The leach procedures used 72 hours of retention at pH 11 maintaining 1 g/L NaCN 
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and indicated most of the precious metal dissolution occurred within the first 48 hours, although silver lagged gold. 
There is no indication in the reporting whether gravity pre-treatment was incorporated. A summary of the Progress 3 
report results including from the Bond Ball Mill Work Index (BBWi) and cyanide leach results is provided in Table 6-5. 

Table 6-5: Lakefield (1989) Progress 3 Report - Summary of 1989 Test Results 

Comp. 

ID 

Head Analyses 
BBWi 

kWh/t  

72-hour CN Recovery CN Tailing Grade 

Au 

(g/t)  

Ag 

(g/t)  
SG 

% 

Au 

% 

Ag 

Au 

(g/t)  

Ag 

(g/t)  

1 4.4 210 2.69 19.0 93.6 67.8 0.3 61.4 

2 39 1,484 2.76 21.1 not avail. not avail. not avail. not avail. 

3 7.2 339 2.66 19.1 94.1 61 0.45 125 

Source: Lakefield, 1989. 

The Lakefield Progress 3 report conclusions indicated an expected leach recovery of 94% gold and 64% silver. Cyanide 
was maintained at 1 g/L, and consumption was given at approximately 0.7 g/t. Flotation of the leach residue recovered 
an additional 3% gold and 13% silver into a low-grade concentrate that might be subjected to further processing, such 
as high intensity leaching (IC). The estimated thickener area was calculated at 0.08 square meter per tonne per day 
(m2/ t·d) at pH 11 with using 40 g/t Percolϰ 156. From this material, a vacuum filter cake could be produced with a 
moisture content of 18%. The full-scale filtration rate for the anticipated process plant feed was given as 212 kilograms 
per square meter per hour (kg/m2·h). 

In summary, all of the historical laboratory studies had been performed on samples representing mineralized material 
from high grade intervals. Gold recoveries from leaching were shown to be consistently >90%, whereas silver recoveries 
trended significantly lower. The findings of the testwork, including those in subsequent historical technical reporting, 
indicate that the mineralisation is suitable for conventional precious metal processing, including both froth flotation 
and cyanide leaching. 

6.3 Historical Resource Estimates 

6.3.1 Historical Estimates in the Lawyers Area 

Historical estimates of resources and reserves for the Lawyers Area deposits were calculated by Wright (1985, 1986, 
1986a, 1987), Kennedy and Vogt (1987), Cheni Gold Mines Inc (1990) and Hawkins (2003). The historical estimates 
were either calculated prior to the implementation of, or without regard for, the standards set forth in NI 43-101 and 
current CIM standards for Mineral Resource estimation. Limited information regarding the estimation methods, 
parameters and assumptions used to calculate these historical estimates are available. The cut-off grades are not 
reported consistently and, in general, the supporting statistical data and categorization criteria have not been 
adequately reported. As a result, the QPs of this report ƘŀǾŜ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜǎŜ ŜǎǘƛƳŀǘŜǎ ŀǎ άƘƛǎǘƻǊƛŎŀƭ ŜǎǘƛƳŀǘŜǎέ ŀƴŘ 
the Company is not treating them, or any part of them, as current Mineral Resources. The historical estimates are only 
noted to document historical work in the area, as an indication of the exploration and mineralization potential at each 
of the Prospects.  
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6.3.2 Historical Mineral Resources in the Ranch Area  

Historical estimates of resources and reserves for the Ranch Area deposits were calculated by: 1) Gemcom Mine 
Services Inc (Steffen et al., 1988); 2) Cheni (Cheni Gold Mines Inc., 1992); and 3) Micromine Consulting (Bilki et al., 
2007). Comparisons between the historical mineral resource estimations are subjective, due to a number of factors 
including, but not limited to: different assay and geological databases available when the historical estimates were 
calculated, different estimation methodologies, and the lack of uniform cut-off grades. 

The historical estimates by Gemcom Mine Services Inc in (1988) and Cheni in (1992) were completed prior to NI 43-
101 Standards of Disclosure for Mineral Projects and the categories used were other than those defined within the CIM 
Definition Standards on Mineral Resources and Mineral Reserves. The Micromine Consulting 2007 historical estimates 
were completed after NI 43-млмΣ ōǳǘ aƛŎǊƻƳƛƴŜ /ƻƴǎǳƭǘƛƴƎ ǎǘŀǘŜŘ άǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ ǊŜǎƻǳǊŎŜ ƳƻŘŜƭƛƴƎ ǿŀǎ ǘƻ 
estimate the magnitude of the property; therefore, the reported resources are not compliant with the NI 43-101, JORC 
or any equivalent Code." 

6.4 Production 

6.4.1 History of Mine Development and Production at the Lawyers Area 

The production and mineral processing information presented in this section is provided as background historical 

information. The QPs have not verified the historical gold production or the results of the processing testwork. 

As a result, this information is provided as a matter of historical record only and no implications are intended with 

respect to the potential for future production from the Lawyers Area. 

The Lawyers Area was put into production starting at the AGB Deposit in 1988-1989, at a designed rate of 500 tonne 

(550 ton) per day, with a projected processing and underground mining operation of 10 years (Cheni Gold Mines Inc., 

1990). Overall, projected process recoveries were 95% for gold and 75% for silver (Wright, 1987). Mineralized material 

was mined using blast-hole stoping and shrinkage mining and was processed using two-stage crushing, single-stage 

ball mill grinding, cyanidation and a Merrill-Crowe precipitation circuit. Flotation was used on the residue from the 

cyanide circuit to recover any unleached silver minerals, which subsequently underwent a small cyanidation circuit to 

extract the silver and any remaining gold (Wright, 1987). 

Work to access the Cliff Creek Deposit was initiated by Cheni in 1989 (George Cross Newsletter, 1989), with mining of 

the Cliff Creek North Zone beginning in 1991 (Hawkins, 2003). 

At the Phoenix Zone, a historically mined zone 25 m long and 35 m deep was defined in 1992 from data acquired 

through trenching and completion of 20 surface drill holes totaling 950 m. Mineralization was stoped from the 1,830 

m level through to the surface, producing 5,439 tons (4,934 tonnes) of material to be processed, resulting in recovery 

of 6,713 oz of gold and 296,084 oz of silver (Cheni Gold Mines Inc., 1992). Cheni chose to not pursue the Phoenix Zone 

further and it was reclaimed in the mid-1990s. 

A summary of historical mining production at the Lawyers Mine is presented in Table 6-6. Between 1989 and 1992, 

Cheni mined the AGB, Cliff Creek, and Phoenix Deposits, and produced 171,177 oz. Au and 3,548,759 oz Ag, for a total 
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of 608,799 tonnes of mineralized material treated at the Lawyers process plant (Cheni Gold Mines Inc., 1990; 1991; 

1992; 1993). Note that these totals include an estimated 10,000 oz Au recovered from an estimated 41,200 tonnes of 

mineralized material that Cheni mined from ǘƘŜ ƴŜŀǊōȅ ![ tǊƻǇŜǊǘȅ όάwŀƴŎƘέύ ŀƴŘ ǇǊƻŎŜǎǎŜŘ ŀǘ ǘƘŜ [ŀǿȅŜǊǎ Ǉƭŀƴǘ ƛƴ 

1991 (Bowen, 2014). The Lawyers Mine formally closed in 1994. 

Table 6-6: Summary of Historical Mine Production from the Lawyers Area (Cheni 1989 to 1992) 

Year Material Processed (t) Grade Au (g/t)  Au (oz) Grade Ag (g/t)  Silver (oz) 

1989 140,577 10.97 48,500 248.4 918,300 

1990 184,366 9.49 52,630 252.1 1,160,426 

1991 175,235 7.33 38,530 169.0 720,706 

1992 108,911 9.81 31,517 257.1 749,327 

Total 608,799 - 171,177 - 3,548,759 

Note:  

1. Totals include estimated 10,000 oz gold recovered from an estimated 41,200 tonnes of ore that Cheni mined from the nearby AL Property 

όάwŀƴŎƘέύ ŀƴŘ ǇǊƻŎŜǎǎŜŘ ŀǘ ǘƘŜ [ŀǿȅŜǊǎ Ǉƭŀƴǘ ƛƴ мффм ό.ƻǿŜƴΣ нлмпύΦ 

6.4.2 History of Mine Development and Production at the Ranch Area 

The production and mineral processing information presented in this section is provided as background historical 
information. The QPs have not verified the historical gold production or the results of the processing testwork. As a 
result, this information is provided as a matter of historical record only and no implications are intended with respect 
to the potential for future production from the Ranch Area. 

Historical production/mineral processing on the Ranch Area consisted of small bulk samples that include:  

¶ Minor pilot plant processing of high-grade Thesis III "A" Zone mineralized material by Energex in 1986. The 6-tonne 
per day capacity pilot plant processed a total of 209 tonnes of mineralized material from the Thesis III "A" Zone in 
1986. Recoveries by standard jig and flotation methods exceeded 91%, with head grades averaging 47.6 g/t Au 
(Bowen, 2014). 

¶ In 1991, Processing of an estimated 41,200 tonnes of mineralized material from the Bonanza, Thesis III and BV 
½ƻƴŜǎ ŀǘ /ƘŜƴƛΩǎ [ŀǿȅŜǊǎ ǇƭŀƴǘΦ !ǇǇǊƻȄƛƳŀǘŜƭȅ млΣллл ƻǳƴŎŜǎ ƻŦ ƎƻƭŘ ǿŀǎ ǊŜŎƻǾŜǊŜŘ ŦǊƻƳ wŀƴŎƘ !ǊŜŀ ΨƻǇŜƴ ǇƛǘǎΣ 
in which the surface-mined mineralized material was trucked approximately 40 km to the Lawyers plant for 
processing. The mineralized material from the BV, Thesis and Bonanza Zones was reported to grade 9.2 g/t Au 
(Cheni Gold Mines Inc., 1991, 1992). 

¶ At the Bonanza Zone, Cheni mined 4,700 tonnes of mineralized material grading 14.06 g/t Au from the Ghost Pit, 
which was 10 m by 33 m in area and approximately 7 m deep (Bowen, 2014). Two other smaller pits were 
developed on the nearby Verrenass and Bonanza South high-grade zones. In 1991, open pit mining of the Thesis III 
Zone resumed by trucking mineralized material to the nearby Lawyers processing plant. In total, 4,500 tonnes of 
mineralized material grading 16.75 g/t Au were processed by Cheni in 1991 from the Thesis III Prospect. Based on 
the strong results from drilling and significant backhoe trenching completed in the late-1980s, the BV Zone was the 
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focus of the most significant mining undertaken by Cheni in 1991. A total of 32,000 t of mineralized material grading 
9.81 g/t Au was processed at the Lawyers Plant. 

¶ /ƘŜƴƛΩǎ ƻǊƛƎƛƴŀƭ Ǉƭŀƴ ǿŀǎ ǘƻ ƳƛƴŜ рлΣллл ǘ ŦǊƻƳ ǘƘŜ .± Ǉƛǘ ŀƴŘ рΣллл ǘ ŦǊƻƳ ŜŀŎƘ ƻŦ ǘƘŜ ¢ƘŜǎƛǎ LLL ŀƴŘ .ƻƴŀƴȊŀ 
Zones; the planned 60,000 t target was not reached as an unstable pit wall prevented the removal of additional 
planned tonnage (Bowen, 2014). 

The Bonanza, BV, and Thesis III Zones saw brief periods of mine production between 1986 to 1991. In 1986, Energex 

operated a 6-ǘƻƴƴŜ ǇŜǊ Řŀȅ ŎŀǇŀŎƛǘȅ Ǉƛƭƻǘ Ǉƭŀƴǘ ǇǊƻŎŜǎǎŜŘ ŀǘ ǘƘŜ ¢ƘŜǎƛǎ LLL ά!έ ½ƻƴŜΣ ǿƘƛŎƘ ǇǊƻŎŜǎǎŜŘ ŀ ǘƻǘŀƭ ƻŦ нлф 

tonnes of mineralized material. Recoveries by standard jig and flotation methods exceeded 91%, with heads averaging 

47.6 g/t Au (Bowen, 2014). 

The most significant mining production occurred as open pit at Bonanza in 1989 with 4,700 t of mineralized material 

grading 14.06 g/t Au, which was processed at the Lawyers plant. In 1991, open pit mining of Thesis III resumed by 

trucking mineralized material to the nearby Lawyers processing plant. In total, 4,500 t of material with a grade of 

16.75 g/t Au were processed by Cheni Gold in 1991 at the Thesis III Prospect. Based on the strong results from drilling 

and significant backhoe trenching completed in the late-1980s, the BV Zone was the focus of the most significant 

mining undertaken by Cheni in 1991. A total of 32,000 t of mineralized material grading 9.81 g/t Au was processed at 

the Lawyers processing plant. A summary of mining activities in the Ranch Area is presented in Table 6-7. 

Table 6-7: Summary of Historical Production from the Ranch Area (Bowen, 2014) 

Year Company Zone Material Processed (t) Au Grade (g/t) 

1986 Energex Minerals Ltd. Thesis III 209 N/A 

1991 Cheni Gold Mines Inc. Bonanza 4,700 14.06 

1991 Cheni Gold Mines Inc. Thesis III 4,500 16.75 

1991 Cheni Gold Mines Inc BV 32,000 9.81 
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7 GEOLOGICAL SETTING AND MINERALIZATION 

7.1 Regional Geology 

The Property is situated in the Toodoggone district, an area measuring approximately 1,500 km² that extends from the 
Kemess South mine area north-westward to the Chuckachida River. The district is underlain by strata of the Stikine 
Terrane and occurs within the Intermontane Belt. The Stikine Terrane consists of Paleozoic to Mesozoic island arc 
assemblages and overlying Mesozoic sedimentary sequences. The oldest rocks consist of crystalline limestone of the 
Lower Permian Asitka Group. They are unconformably overlain by, or in thrust contact with, mafic volcanic rocks of the 
Upper Triassic Takla Group, which is the equivalent of the Stuhini Group west of the Bowser Basin. Takla Group volcanic 
rocks are overlain by volcanic and sedimentary strata of the Lower-Middle Jurassic Toodoggone Formation, of the 
Hazelton Group (Figure 7-1 and Figure 7-2). 

The Toodoggone Formation volcanic rocks are predominantly composed of subaerial successions of calc-alkaline flows, 
pyroclastic, and epiclastic rocks that are andesitic to dacitic in composition. Toodoggone volcanics generally display 
broad open folds with bedding dipping <25° to the west. Stratigraphic younging suggests a regional scale, northwest 
plunging, north-east vergent synclinorium-anticlinorium pair, connected by a approximately 100 km limb (Ootes, 
2023). Potassium-argon, argon-argon, and more recent high precision uranium-lead age dating indicate that 
Toodoggone volcanism ranges from 195 Ma to 182 Ma and can be divided into two main volcanic events: 1) an older, 
lower stage of volcanism dominated by andesite pyroclastics and flows characterized by widespread propylitic and 
zeolitic alteration; and 2) a younger, upper stage of volcanism dominated by andesite ash-flow tuffs that generally lack 
significant epithermal alteration (Ootes and Wall, 2024 and Clark and William-Jones, 1991). Intense and repeated 
faulting led to the development of a regional-ǎŎŀƭŜ ŎƻƭƭŀǇǎŜ ŦŜŀǘǳǊŜΣ ǘƘŜ ά¢ƻƻŘƻƎƎƻƴŜ 5ŜǇǊŜǎǎƛƻƴέ ό.ƻǿŜƴΣ нллтύΣ 
which localized epithermal gold-silver mineralization in areas, including at Shasta, Lawyers and Ranch (Bowen, 2014).  

Cretaceous sedimentary rocks unconformably overlie the volcanic strata of the Toodoggone Formation. These include 
fine-grained clastics of the Skeena Group and chert pebble conglomerates and finer grained clastics of the Sustut 
Group. These sedimentary rocks are structurally unaffected and form horizontal cap rocks to high-standing plateaus, 
primarily on the western edge of the Toodoggone Region (Lane et al., 2018). 

Late Triassic to Middle Cretaceous intrusives are exposed throughout the Toodoggone district. The most significant 
intrusion-related mineralization occurs in Early Jurassic granodiorite to quartz monzonite bodies assigned to the Black 
Lake suite. These intrusives have historically been interpreted as comagmatic with Toodoggone volcanics (Diakow, 
1990; Bowen, 2014). However, recent high-precision age dating suggests that a sandstone from the Lawyers Deposit 
in the Toodoggone Formation has a maximum depositional age of 195 Ma, which suggests it is at least 5 Ma younger 
than the crystallization of the Black Lake intrusion in this area. 

Therefore, it is unlikely that the Black Lake suite intrusives are the source for the epithermal mineralization in the 
Toodoggone (Ootes and Wall, 2024). The Black Lake suite can be divided into multiple phases which have not been 
subdivided to date. However, the Black Lake suite can be attributed to host porphyry Cu-Au mineralization, including 
at the former Kemess South mine and elsewhere on the Kemess property (Lane et al., 2018). 
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A northwest-trending set of younger, steeply dipping faults and half-grabens are the principal structures found in the 
region (Figure 7-1). Major structural breaks are considered to have occurred due to a northwesterly trend of volcanic 
centers (Diakow et al., 1993). Small stocks are also aligned northwesterly, suggesting that their intrusion was influenced 
by the same structural trend. Younger faults that postdate Middle Jurassic-Lower Cretaceous volcanism and intrusions 
are recognizable as northwest-trending lineaments (Figure 7-2). Major north-northwest fault systems in the region are 
from west to east: Attorney, Moosehorn-McClair, and Saunders-Jock. Most prominent gossan zones are aligned along 
these faults. 

Table 7-1: Stratigraphy of the Toodoggone Region 

Period Group Formation Members Lithology 

Upper and 

lower 

Cretaceous 

Sustut 
Brothers Peak 

Tango Creek 

- Nonmarine conglomerate, siltstone, shale, sandstone; minor ash-turf 

- Cassiar Intrussions: Quartz, monzonite and granodiorite 

Conformable Contact 

Middle and 

Lower Jurassic 

Spatsizi 

Hazelton 

Toodoggone 

(Upper Cycle) 

Saunders Trachyandesite tuff and flows 

Attycelley Dacite tuffs and related feeder dykes and sub-volcanic domes, volcanic 
sandstone and conglomerate, and minor marine sediments.  

McClair Heterogeneous lithic tuff, andesite flows and sub-volcanic dykes and 
plugs 

Toodoggone 

(Lower Cycle) 

Metsantan Trachyandesite tuff and flows 

Moyez Well-layered crystal and ash tuff  

Adoogacho Trachyandesite ash flows to lapilli tuff, volcanic sandstones and 

conglomerate 

- 
Black Lake 

Suite 
- 

- 
Intrusive Suite: Granodiorite and quartz monzonite 

Unconformity 

Upper Triassic Takla - - 
Submarine basalt to andesite flows and tuffs, minor limestone and 

argillite 

Unconformity 

Lower Permian Asikta - - Limestone, chert, argillite 

Major Terrane Boundary Fault 

Cambrian and 

Proterozoic 
- - - 

Siltstone, shale, sandstone, limestone; regionally metamorphosed to 

greenschist and amphibolite grade 

Source: Diakow et al., 1993; Lane et al., 2018. 
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Figure 7-1: Overview of the Lawyers-Ranch Project and Property Geology 

 

Source: APEX, 2025, after Geological Units from Cui et al., 2017. 
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Figure 7-2: Stratigraphic Section of the Toodoggone Region and Timing of Mineralization 

 

Source: Benchmark Metals, 2020. 
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7.2 Project Geology 

7.2.1 Lawyers Area Property Geology 

The Lawyers Area consists of two distinctive units of the lower volcanic cycle, a quartz andesitic tuff overlain by a 
sequence of trachyandesites.  A sequence of welded tuffs overlies the ash tuffs of the Adoogacho Member. The 
Metsantan Member is present throughout large sections of the Lawyers Area; it is composed predominantly of 
trachyandesite tuffs that contain block-sized trachyte porphyry (Lane et al., 2018). Potassium-Argon (K-Ar) dating 
suggests an 8-million year hiatus in volcanism between the lower and upper volcanic cycles, resulting in an erosional 
unconformity between the two rock packages (Table 7-2). Pyroclastic rocks of the Attycelley and Saunders members 
of the upper volcanic cycle are composed mainly of bedded lapilli tuffs, dacite ash and lava flows (Diakow et al., 1991). 
Historical mapping completed by the BC Geological Survey identified the volcanic Attycelly, Metsantan and Saunders 
Members as the largest components of the eruptive cycles present in the Lawyers Area (Figure 7-1 and Figure 7-3). 

Table 7-2: Stratigraphy of the Toodoggone Formation 

Formation Member Eruptive Cycle Age (Ma) Description 

Toodoggone 

Saunders 

Upper 

192.9 to 194 Trachyandesite tuff 

Attycelley 193.8 Dacite tuffs and related feeder dykes and sub-volcanic domes 

McClair  Heterogeneous lithic tuff, andesite flows and sub-volcanic 

dykes and plugs 

Metsantan 

Lower 

197 to 200 Trachyandesite tuff 

Moyez  Well-layered crystal and ash tuff 

Adoogacho 197.6 
Trachyandesite ash flows to lapilli tuff and reworked 

equivalents 

Source: After Diakow et al., 1993. 

Early to Late Cretaceous clastic conglomerates of the sedimentary Sustut Group are present in the south-cetral portion 
of the Lawyers area. The horizontal overlying sedimentary strata of the Sustut Group were deposited in the post-
volcanic Toodoggone depression. It is interpreted that they are responsible for the preservation of the underlying 
epithermal systems by protecting them from erosion following regional uplift (Diakow et al., 1991). 
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Figure 7-3: Lawyers Area Geology Plan 

 

Source: Church et al., 2024. 
































































































































































































































































































































































































































































































































































































































































































































































































































































































