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CERTIFICATE OF QUALIFIED PERSON
Kevin Murray, P.Eng.

I, KevinMurray, P.Enggertify that:

1.

10.
11.

| am employed as Brincipal Process Enginegith Ausenco Engineering Canada U{&Dsenc9, with an office
address ofLl050 West Pender, Suite 1200, Vancout,V6E 357

This certificate applies to the technical repdrtA (i fa®yRrsRanch Project, NI 4801 Technical Report and Pre
FSFaAoAf AGe { (dzRe 360 G MNFR GECASKAKK y 2@ dEY 6w S L2 NIhégiisR BLEING L3 YNE F
with a report date oflanuary 14, 202@&ndan effective date oDecember 120256 1 KS a9 FF.SOG A OS -

| graduated fronmJniversity of New Brunswiakith a Bachelor of Science in Chemical Enginednii@®95

lam a member in good standing of Engineers and Geoscientists British Columbia (No. 32350), Northwest Territorie
Association of Professional Engineers and Geoscientists (No. L4940) and Association of Professional Engineers ¢
Geoscientists of Saskatchewgyo. 82404)

| have practiced my profession continuoufy 25 years| have been directly involved in all levels of engineering
studies from preliminary economic assessments (PEAS) to feasibility studies. letigreliminary test work
design, test work analysis and flowsheet development as well involvement in detailed design and commissioning.
| have also developed operating cost estimates and contributed to and reviewed capital cost estithatesbeen
Ay@2t @SR gA0GK 3A2fR Ft20F0A2y O2yOSYdNI S LINRRdzOGA 2
Courageous Lake projeds well adase metal flotation concentrate production studiesludingt NRA f 2cice Q a
Projectand|[ dzY A §andgiefos Prod.

L KFE@S NBIFIR GKS RSTAYAUGAZ2Y 2F davdz {-10FStdddardd obDNsklsyfeg &
F2NJ aAySNI f -maNEDHS O YR OGIND ArF®@ GKFI G o6& GANLdIZS 2F Y@
andLJ- &G NBt SOyl 62N)] SELSNASYOS: L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing.

I have not visited the projedite.

| am responsible for Sectioris1, 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 29f the Technical Report.

| am independent othe Companyas independence is defined in Section 1.5 of N1@B.
I have not been previously involved with thawyersRanchProject.

| have read NI 4301 and the sections of the Technical Report for which | 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 seiins of the Technical Report for which | 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
G{AIYSR YR a8FfSRe

Kevin Murray, P.Eng.

Ausenco Engineering Canada ULC Permit to Practice 1001905, Engineers and Geoscientists British Columbia
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CERTIFICATE OF QUALIFIED PERSON
Peter Mehrfert, P. Eng.

I, Peter Mehrfert P. Eng, certifythat:

1.

10.
11.

| am a Professional Engineer, currently employed as Principal Process Engineer, with Ausenco Engineering Cane
Inc., with an office at 1050 W Pender St, VancouB€l6E 3S7

This certificate applies to the technical repartA @ fa®yRrsR@nch Project, NI 4801 Technical Report and Pre
FSIFaAoAt AGe {(dzRe 26 (i KNR GCAASIAKK yf R2Q [dEY oW S L2 MIhéguisR SLENGS L3I YN F
with a report date oflanuary 14, 202@&ndan effective date oDecember 1202560 4 KS &G 9 FF.SOUGA BS &

| graduated fromthe University of British Columbiaith a Bachelor of Applied Science in Mining and Mineral
Process Engineerinig 1996

| ama Professional Engineer registered and in good standitiyEngineers and Geoscientists British Columbia
(registration 24527

| have practiced my profession continuously 8fryears 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 feagilsitid pre-feasibility studies of
projects involving flotatiorand leachingechnologies. Previous projects that | have worked on that have similar
features toLawyersRanchare: Panuco SpringpoleNorth Idandand Spanish Mountain Gold.have collaborated

on the development of project financial models for 3 years with Ausenco on several projects.

L KI@S NBIFIR GKS RSFTAYA(GAZY 27T avdz {-10FStdddards oSDNsBISyfe &
F2NJ aAySNI f -maNEDHS O YR OSIND ArF®@ GKFI G 60& GANLdIZS 2F Y@
andLJr &0 NBfSOlIyid 62N] SELSNASYOS:I L Fdzt FAEt (GKS NBI
Technical Report that | am responsible for preparing.

| visited the project sit@n July 9 to 10, 2025

| am responsible for Sectiodsl7, 1.19, 1.21, 1.22,1.23,2.1,2.2,2.32.4.3,2.5,2.6.1,2.7,3,17,19, 21.1, 21.2.1 to
21.2.3,21.251t0 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, 2aridiZ63,0f the
Technical Report.

| am independent othe Companyas independence is defined in Section 1.5 of N1@B.
I have not been previously involved withe LawyersRanchProject

| have read NI 4301 and the sections of the Technical Report for which | 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 seiins of the Technical Report for which | 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

G{ATYSR FLyR ashf SRe

Peter Mehrfert P. EQ.

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

Page 10of 1



P&E MINING
: CONSULTANTS INC.
Geologists and Mining Engineers

CERTIFICATE OF QUALIFIED PERSON
William Stone, P.Geo.

I, William Stone, P.Geccertify that:

1.

10.

I am employed asn Independent Consulting Geologisith P&E Mining Consultantsic (P&E),with an office
address oR Country Court Blvd, Suite 400, Brampton, Ontario, L6W 3WS8.

This certificate applies to the technical report titlédldawyersRanch Project\NI 43101 Technical Report and Pre
feasibility StudyBritish Columbia, Canadla G KS ¢ S O K y prépardd foili4id2aethéooizsk S &/ 2 Y LI
with a report date oflanuary 14, 202@&ndan effective date oDecember 1,2026 6 KS G 9 FFSOUGA BS &
| graduated fromDalhousie Universityith a Bachelor of Science (Honouiig)Geologyin 1983 and from the

University of Western Ontario with a Master of Science in Geology in 1985@Radtar of Philosophy iGeology
in 1988

| am a professionaeologistregistered with the Profession@eoscientistOntario (N0.1569).

| have practiced my profession continuously fd) yearswith experience inn many exploration and mining
projects located in the Americas, Europe, Australia and South America, covering a range of commodities, includin
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 contributt many technical reports.

L KI@S NBIFIR GKS RSTAYAGAZY 27T avdz {-10FStddards oSDNsBISyfe &
F2NJ aAySNI f -mMaMBEDS O YR OGN Arfee GKFG 08 OANIdzZS 2F Yeé
andLJ &G NBf SOyl 62N] SELSNASYOS: L Fdz FAff GKS NBJ
Technical Report that | am responsible for preparing.

| havenot visited the project site

| am responsible for Sectiods3 to 1.9, 2.6.2, 4 to 9, 23, and 2@&2the Technical Report

I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

| have been previously involved with thewyersRanctProjectt & I davdzt t AFASR t SNA2Y ¢ 7
G LIRFGSR t NBf AYAY I NBE  9-GahghPiojecddand Rrapériy, Stikifie/TerraRe 68 & NR 9 ¢
Mining Consultant$ncJDS Energy & Minirigcfor Thesis GolthcRIF 4§ SR h O 206 SNJ mc X HAaHn®

t SNBE2y ¢ F2NI I ¢SOKYyAOFt wSLERNI GAGESR a¢SOKYAOlf w
Ranch Gold A f BSNJ t N2 280Gz { (A1 Ay PRECMNMYEASIRNNC NI (FA\Eright / 2 f
Consultingncfor Thesis GolthcRIF 1 SR WdzyS MoX HAauwnd® L ¢gla Fftaz2 | avec

G¢SOKYAOFf wSLERNI FyR ! LIRIGSR ai ySiwdPropems @nairdadIMBingd &
S5ABAAA2YE . NAGAAK [/ 2fdzYoAl 3 c/ R WhgRICénEultinydnc.,tardQeigaty V A V :
Consulting Group for Benchmark Meals Inc., dated June 28, 2021
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P&E MINING
: CONSULTANTS INLC.

Geologists and Mining Engineers

11.1 have read NI 4301 and the sections of the Technical Report for which | 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 seiins of the Technical Report for which | 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
G{A3ySR IyR &SIt SR¢
William Stone, P.Geo.

P&E Mining Consultants Inc Permit to Practif@0275, Engineers and Geoscientists British Columbia

Page 2 of 2



P&E MINING
: CONSULTANTS INLC.

Geologists and Mining Engineers

CERTIFICATE OF QUALIFIED PERSON
Jarita Barry, P.Geo.

I, Jarita Barry, P.Geccertify that:

1.

10.

I am employed asralndependent Consulting Geologisith P&E Mining Consultantsic (P&E),with an office
addressof 2 Country Court Blvd., Suite 400, Brampton, Ontario, L6W 3W8.

¢CKAA OSNIAFAOIGS | LILIX AL&wyersRanchiProBc\ii43I0KTEchddal RepbiBahdPrell (i
feasibility Study. NA G A aK / 2f @iYR3 I CSOK WA ®IF €  wS LI2 NInéouisK SLINGS L3 YNE: F
with a report date oflanuary 14, 202@ndan effective date oDecember 1,2026 6 KS G 9 FFSOUGA BS &

| graduated frorRMIT University of Melbournaith a Bachelor of Scienda Applied Geologin 2000

| am ageological consultamegistered with Engineers and Geoscientists British Columbial(18@5) Professional
Engineers and Geoscientists Newfoundland & Labrador (No. 08399), Northwest Territories and Nunavut
Association of Professional Engineers and Geoscientists (No. L3874samdlemporary Registrant with
Professional Geoscientists Ontario (No. 3888). | am also a member of the Australasian Institute of Mining and
Metallurgy of Australia (Member No. 305397).

I have practiced my profession continuously 20ryearswith experience irvarious 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
managenent, quality assurance and quality control management, research and database management, and
contribution to numerous technical reports.

L K9S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-10FStdddardd oSDNsBlSyfe &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFGd o0& @GANIdsSS 2F Y&
andLJ &G NBf SOyl 62N)] SELSNASYOS: L Fdz FAff GKS NBJ
Technical Report that | am responsible for preparing.

I have not visited the project site
| am responsible for Sectiodsl1, 1.12, 11, 12.1, 12.3.1, 12.3.2, and I#.the Technical Report.
| am independent othe Companyas independence is defined in Section 1.5 of N1@B

| have have been previously involved with the Lawyrelsy OK t N2 2SOG® L ¢l a | avdz
wSLER NI GAGE SR 6! LIRF SR t NBf ARdiclyRrdjeBt ar@l O@pésy Ystikde Tedahes 4 &
B&G o0& t g9 aAiylholES Ehetgy & Mabiniidfoy Thésis Golthcdated October 16, 2024. | was also

I GvdZd t ATASR t SNE2YE F2NI I ¢SOKYAOFf wSLERNL GAdGf SR
the LawyersRanch Gokbilver Project, Stikine Terrane, British GoluA | €¢ 2 0€& t 39 dnkafdRl 3 [
Wright Consultingncfor Thesis GolthcR I 4 SR Wdzy S Mo X HWHAaHnd® L ¢l a |taz |
GAGE SR a¢SOKYAOFf wSLRNI FyR | LIRFGS RSilvarProgenid Gminecd a 2 ¢
aAyAy3ad S5AGAAA2YIT . NRGAAK [ 2f dzY &.AR. Wright EoAsuling &, ard ®net 9 9
eighty Consulting groumcfor Benchmark Metals Inc., dated June 28, 2021.
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P&E MINING
: CONSULTANTS INLC.

Geologists and Mining Engineers

11.1 have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not

misleading.
Dated:January 14, 2026
G{ A3ySR IyR aSIfSR¢
Jarita Barry, P.Geo.

P&E Mining Consultants Inc Permit to Practif@0275 Engineers and Geoscientists British Columbia

Page 2 of 2



P&E MINING
: CONSULTANTS INLC.

Geologists and Mining Engineers

CERTIFICATE OF QUALIFIED PERSON
Brian Ray, P.Geo.

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

1.

10.

| am anindependent Consulting Geologintracted by P&E Mining Consultants Inc., (P&E), with an office address
of 2 Country Court Blvd, Suite 400, Brampton, Ontario, L6W 3WS8.

¢tKA&d OSNIAFAOIGS | LILX AL&wyersRanchiProBcii43I0KTEGhddal RephiBahdePReli (i
feasibility Study. NJA GAaAK [/ 2fdired I €ESOK WA @I € wS L3R NIn€ouizK SLINGE L2 YNB F
with a report date oflanuary 14, 202@ndan effective date oDecember 1,2026 § KS a9 FF.SOG A OS -

L 3INIRdzF SR FTNRY (KS {OK22f 2F aAyAy3d yR DS2ft23e&
and Exploration of Minerai® 198 | yR (G KS ! yAGSNRAAGE 2F aAyAy3d 9y 3IAy
with a Master of Science in Geology and Exploration of Mineral Resanrt@33.

| am a professional geologist registered with rgineers and Geoscientists British Coluniiiim 33418).

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 commaodities
including precious metals and base metdly.work as an exploration and consultant geologist includes fieldwork,
exploration geology, mining geology, drill program management, geological research and contribution to
numerous technical reports.

L KIFE@S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-10FStdddardd oSDNsBlSyfe &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@@ GKFG o0& GANIdzSS 2F Y@
andLJ- &G NBt SOyl 62N)] SELSNASYOS: L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing

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

| am responsible for SectiodslO0, 2.4.1, 10, 12.3.3.1, 25.2, and 25.14d.the Technical Repart

I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

| have been previously involved with thawyersRanchProjectL gl & | dGvdzZ f AFASR t SN& 2
GAGE SR G¢SOKYAOlIt wSLER2NI FyR ! LRI-BaidR GadilyeSPxdedt, Stikifea 2 dzl
¢CSNNI yS> . NROGAAK / 2f dzY oldchnd E. Woight Consultiniga far yf HesisTGolth@dgtéddzt G |
Wdzy S MoX HAund® L ¢gla +faz2 | avdzad fAFTASR t SNA2Y & F2N
Resource Estimate of the Lawyers Gpld f S NJ t NBLISNIieZ hYAySOlF aAyAy3ad 5

P&E MiningConsultants Inc., F. Wright Consulting Inc., and-€glety Consulting Group for Benchmark Meals Inc.,
dated June 28, 2021.

Page 1 of 2



P&E MINING
: CONSULTANTS INLC.

Geologists and Mining Engineers

11.1 have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that InstrumentAs 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 | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not

misleading.
Dated:January 14, 2026
G{ A3ySR IyR aSIfSR¢
Brian Ray, P.Geo.

P&E Mining Consultants Inc Permit to Practif@0275 Engineers and Geoscientists British Columbia

Page 2 of 2



P&E MINING
: CONSULTANTS INC.
Geologists and Mining Engineers

CERTIFICATE OF QUALIFIED PERSON
Yungang Wu, P.Geo

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

1.

10.

I am employed as Resource Geologistith P&E Mining Consultants Inc., (P&E), with an office addregs of
County Court Blvd., Suite 400, Brampton, Ontario, Canada, L6W 3W8

¢tKAA OSNIATAOIFGS | LILI AL&SviersRandch Brij&N 3R T R gthniod! RepotBndRr&Ii
feasibility Study. NA G A & K / 2 f daYiokAS ¢ SO KAARIIEE  w S LI2 NI € lac(the LINS L.
G/ 2YLI yeé o3 ¢ A ddoualy 14NID2@RMNT effélivé diite 8DBcember 1, 2026 6 KS 49 FF S
5 G.5¢ 0

| graduated from Jilin University with\daster of Sciencen Mineral Depositén 1992.
I am a professional geologist registered with the Professional Geoscientists of Ontario (No. 1681).

| have practiced my profession continuously for 33 years with experienceany 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 anc
contributions to many technical reports.

L KFE@S NBFR (GKS RSTAYAGAZ2Y 2F dav dzl {101 Btarlards of Sibtlbgung ¢ 2
F2N) aAySNIf mNBLSOUFROOBNI "BHE GKIFIG o0& GANLdS 27
association and.J- a G NBt SOl yi 62N)] SELSNASYOS: L Fdf FALE
sections of the Technical Report that | am responsible for preparing.

| visited the project sitdrom November 4 to 6, 2023.
| am responsible for Sectio@4.2, 12.3.3.2, 14.1 to 14.7.1, 14.8, 14.9, 14.11, and Bf.d# Technical Repart
I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

| have been previously involved with thawyersRanct N2 2 SO0 @ L 4 | %folateghnidal répartF A S F
GAGE SR a¢SOKYAOIt wSLRNI FyR | LRI GFarch GokBieMRrofect, wS a
{GATAYS ¢SNNIYSS . NRGA&ZK /2fdZYoAlé3s sAdGK Iy SFF80
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P&E MINING
: CONSULTANTS INLC.

Geologists and Mining Engineers

11. I have read NI 43201 and the sections of the Technical Report for which | 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 sémts of the Technical Report for which | 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
G{A3ySR FyR &SIt SR¢
Yungang Wu, P.Geo.

P&E Mining Consultants Inc Permit to Practif@0275 Engineers and Geoscientists British Columbia

Page 2 of 2



P&E MINING
: CONSULTANTS INC.
Geologists and Mining Engineers

CERTIFICATE OF QUALIFIED PERSON
Eugene Puritch, P.Endg-EC, CET

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

1.

I am employed aPRresidentand Principal Mine Engineavith P&E Mining Consultants Inc., (P&E), with an office
address of 2 County Court Blvd, Suite 400, Brampton, ON, Canada L6W 3WS8.

¢KAA&d OSNIAFAOIGS | LILI ALSvéyersRanchProjSct\i4$101KT¢chrichl RepdifandPreli i
feasibility Study. NA G A &K / 2f @iVO3  CSO/K WA & € wS LI2 NIndo Wi XK SLING L2FYNE |
with a report date ofJanuary 14, 202@&ndan effective date oDecember 1,2026 1 KS ¢ 9 F¥.SOG A @S

| graduated from The Haileybury School of Mines with a Mine Technologist Diploma in 1977 and completed one
@8SINJ 2F dzy RSNHENI} Rdz- §S &aiddzRe |G vdzSSyQa ! yAOBSNRERAGES
Professional Engineers of Ontario ReA YA O wSIjdZA NBYSy G / 2YYAGGESSQa 9EI YA
degree in Mine Engineering Equivalency.

| am a professional engineeggistered with theProfessional Engineers Ontario (No. 100014010), Engineers and
Geoscientists British Columbia (No. 42912) and Professional Engineers and Geoscientists Newfoundland ar
Labrador (No. 5998).

| have practiced my profession continuously for 47 yelshg relevantgold and silver mineral resource estimation
experienceis as follows:

Westhaven Gold Shovelnose, British Columbia

Silver Tiger Metals El Tigreg Mexico

SilverCrest MetalgLas ChispasMexico

Hanstone ResourcesDocc British Columbia

Blue Jay Gold Steller- Yukon

Endeavour Silver Terronerag Mexico

GoGold Resourceslos Ricos, Santa Gertrudigexico

Zacatecas SilverPanuco, EsperanzaMexico

McEwen Mining; San Jose Argentina

Hochschild Mining Arcata, Pallancata, Inmaculaq#&eru

L KFE@S NBIFIR GKS RSTAYAUGAZ2Y 2F davdz {-10FStdddardd obDNsklsyfeg &
F2NJ aAySNF f -maMEDS @ YR OSGWND Arf®@ GKFGd o0& GANIdzSS 2F Y@
andLJ &G NBf SOl yid 62N] SELSNASYOSsS L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing.

=8 =4 =4 =4 =4 =8 -8 -8 -8 =9

I have not visited the project site.
| am responsible for Sectiodsl4, 14.7.2, 14.10, 14.13, 25.4, 25.14.1.2, and 25.14f2t& Technical Report.

I am independent oT hesis Golthcas independence is defined in Section 1.5 of N1@B.

Page 1 of 2



P&E MINING
: CONSULTANTS INC.
Geologists and Mining Engineers

10. | have been previously involved with thawyersRancht N2 2SOi @ L 41 & | avdzr £t ATASR
GAGE SR a¢SOKYAOIE wSLENI FyR ! LIRI-RabcRGoSilvsrdojed:, Stikifes 2 dz
CSNNI YSS . NRGAAK /2fd2Yorlé AGK Iyt8FRSAGxBHNERYES T
NELR2NI GAGE SR at NBf AYAYI NISiver Prajste Stlind TerratBESsa a9vASIYKI  H 65
RFGS 2F {SLIWGSYOSNI pX HEBWEDPTRNIIA GSOXKFAOIdv &BLIR NI SR
Estimate of the Lawyers GeofdA f GSNJ t NP LISNIIié> hYAYySOlFI aAyAy3d 5AGA
effective date of May 11, 2021.

11.1 have read NI 4301 and the sections of the Technical Report for which | 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 sewins of the Technical Report for which | 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
G{A3ySR FyR &SIt SR¢
Eugene Puritch, P.Eng., FEC, CET

P&E Mining Consultants Inc Permit to Practif@0275 Engineers and Geoscientists British Columbia

Page 2 of 2



< w. ' F. WRIGHT CONSULTING INC.

CERTIFICATE OF QUALIFIED PERSON
Frank Wright, P.Eng.

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

1.

10.

I am employed as Principal Metallurgist with F. Wright Consulting Inc., with an office address0&08Delsom
Cres., Delt®8C V4C 0A4.

This certificate applies to the technical reparth { fa®yRrsRé@anch Project\l 43101 Technical Report and Pre
feasibility Study. NA G A &aK [/ 2f da¥R3 I ESOKYA @I € wS L2 NIné(ihee LINS LI NB |
G/ 2YLI yeé vz ¢ A dakuaty 14NIBIaadddIeffdRtivaidate dD&cember 1,2026 1 KS a9 FFSO
51 4.5¢0

| graduated from University of Alberta with a Bachelor of Science in Metallurgical Engineering in 1979, and from
Simon Fraser Universjtyith a Bachelor of Business Administratior1 §83.

| am a professional engineer registered with the Engineers and Geoscientists British CoNoni®747). | am
a member of the Canadian Institute of Mining and Metallurgy (CIM).

| have continuously practiced my professiaontinuously for 45 yearsn the areas of hydrometallurgy,
environmental studies, and mineral process engineering as an employee of various resource companies anc
consulting firmsSince 1998, | have been the principal of F. Wright Consulting Inc., primarily providing process
consulting services, including the-aathoring of technical reports for junior and rriér mineral exploration and

mining firms.

L K9S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-10FStdddardd oSDNsBlSyfe &
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1 JIMMARY

1.1 Introduction

Ausenco Engineering CanddhC (Ausencdias prepared gre-feasibilitystudy (PFS) and associated technical report
for Thesis Golthc(Thesis) on the LawyeRanch Projedbcated in the Toodoggondining Districtof British Columbia,
CanadaThe report was prepared in accordance with the Canadian disclosure requirements of National Instrument 43
101 (NI 42101) and Form 4301 F1.

The responsibilities dhe engineering consultants are as follows:

1 Ausenco wasesponsible formanagng and coordinaing the work related to the PFS arle technical report.
Ausenco has also completed the process desigrsite infrastructure designand compiled the overall cost
estimate and financial model.

1 P&EMining Consultantsnc (P&E)was responsible for thdineral Resource Estimatnd the related history,
geology exploration, and drilling sections of the technical report.

1 F. WrightConsultingnc (Frank Wright) was responsible fmineralprocessing andhetallurgical testwork

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

1 EquilibriumMining Inc (Equilibrium) was responsible for tlpen pit and underground geotechniadsign.

1 Knight Résold Ltd. (Knight Piésold) was responsible for the tailingsagement facility (TMF) design, the waste
rock storage facility (WRSF) desigtockpile design, and water management.

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

1 pHase Geochemistinc (pHase) was responsible fgeochemistry
1.2 Terms of Reference

The reportsupportsdisclosures byrhesisn a news release dated 1 December 2025 entitlEdesis Gold Announces
PositivePrefeasibilityStudy for LawyerRanch Project: Aftefax NPV5% of $2.37 Billion and 54.4%€IRR

All measurement units used in this report are Sl units unless otherwise noted. Currency is expressed in Canadian dolla
(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 CII
Estimation of Mineral Resourcasd Mineral Reserves Best Practice Guidelines (CIM, 2019).
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The LawyerfRanch property containthe pastproducing Cheni Gold Mine, which produced 171,177 oui(eeyof
gold and 3,548,459 ounces of silver between 1989 and 1992.

1.3 Property Description and Location

The Property is located in nortentral British Columbia, Canada, 450 km naxtiithwest 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 RancheemtereR | G [ | ( & iiNdaRd ongitude H ¢ Q
MH T & AV dhd the Lawyers AreenteeR | G [ GAGdzZRS pT1emy QnnQQb YyR [2Yy3

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

The Property consists @D2 contiguous claims covering an areal@f254.7ha and 31 norcontiguous claims covering
8,036.76 ha for a total of Bclaims ands0,291.52ha. All claims are in good standing and 100% ownediHasis
(Table4-1).

15 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, wh
connects to the Omineca Resource Access Road (ORAR). The ORAR continues beyond the Kemess South Mine Ac
Road, past the Sturdee Airstripn ¢o the reactivated LawyeiRanch 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 tt
Baker Mine site or Tigers Notch Pass. Helicopter accessilsbdevgearround from SmithersBG 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, althoug
weather conditions during these months can be unpredictaBleowfallis possible in the summer months with snow
depths of up to threameters (m) in winter. Temperatures range fre82°C in January to 26°C in June.

In terms of physiography, the Propeilityinmoderate terrain with elevations in the range from 1,20@tars 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 ar
willow shrubs, with white spruce and swiipine fir. Grass, lichen, and dwarf shrubs are found above the tree line.
Creeks ad gullies are distributed throughout the Property, providiogal 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 roafderthat 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 Upencerid
Vancouver. Smithers is the closest majenteraccessible bwir, andit lies along the Yellowhead Highw&mithers

is located 300 km south of the PropertyAvailable egloration services include contract diamond drilling,
expediting/camp services, and helicopter companies.
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The Kemess South Mine, owned by Centerra Gu(Centerra), provides the largest infrastructurearthe Property.

The Kemess Mine is a large mining camp that has road access @RA&Rand a 1,424 m gravel airstrip is also present.

The Kemess Mine accesses BeHydro grid viea 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. Infrastructur
includes diesefjenerated power, and a 200 ton{d81 t/d) gold-silver processing plant.

1.6 History

Gold and base metals were first documented and explored for inTtimdaygoneregionfrom 1824 to 1929More
significantlyearly exploration on the Property began in the 1960s aaderalmineralizedshowings were identified

by the 1980swhichultimatelyled 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-figldle material underground at the Cliff Creek, Dukes
Ridge and AGBRones. Overall, mine productioriotaled 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 gedeln 1991 at the Bonanza, Thesis I, and BV
zones Historical records indicate that approximateyd,000t of mineralized materialwas mined, producing
approximatelyl0,0000z of gold.

1.7 Geology and Mineralization

The Property compilises a shallow westdipping volcanicsuccessionof Early Jurassic Toodoggone Formation.
Toodoggone Formation is sulivided 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 arith#éses/olcanic
stratawere emplaceaontemporaneouslyvith the development ofleeply rootedfaults thatcontrolledmagmaascent
and later focused hydrothermal fluid flovwnd mineralizationThe magmatic rocks in the ardeve been assigned to
the Black Lakéntrusivesuite andoutcrop in the southern region of the Property. Locdllte PakozoicAsitka Group
and Late Triassic Takla Group rocks are exposed along the margins of the Blaokusiesuite,and are, in part,
fault bounded. Similar relationships observed in the southern Toodoggone are spatially associated with psigpéyry
mineralization, including at Kemess. The Toodoggeokeanic sequence is unconformably overlain by $ust
sedimentary rocksLawyers mineralization consists of a combinatiorqoértzand carlonate stockworkveinsand
breccia cementdeveloped along northwest and norforthwest trending fracture systems. The three principle
mineralized zones are Amethyst Gold Breccia (AGB), Cliff Creek with its margnesband Dukes Ridggufide
content is lowoverall,and veindocallydisplay banded and crustiform texturggpical of lowsulfidationepithermal
systems Ranch mineralization is generaligsted inleached and vuggy silicazones that occum Lower Toodoggone
volcanic host rocks. Thegenes aregenerallysteeply dippingand focusedalong structuresout may also havean
apparent stratigraphic controlwith more shallowlyplunging mineraliation. Highgrade mineralizatioris spatially
associated with zonesf intense vuggy silica alteration and hydrothermal brecciation. Hydrothermal breccias are
characterized bybarite-silica cement and clasts atrongly silicified volcanicrocks Gold mineralization i€losely
associatedwith barite andshowsweak to moderate correlationwith trace elements such as tellurium, bismuth,
antimony, arsenic, lead and zinocally mineralizationis associated with disseminated pyriggpproximately5%) and
blebby coppersufides includingchalcopyrite, bornite, covellite, and chalcocite. Minor visible dad been locally
observed within thenighestgradezones.
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1.8 Deposit Types

The Toodoggonalistrict hostsseveral styles of mineralizatipimcluding lowsulfidationandhighsufidationepithermal
Au-Agsystems calcalkalic porphyrnyfCuAu systems andlocally developedu(zAu-Ag) skarn mineralization.

Diakow et al. (1993) stated that these styles of mineralizatidghe Toodoggone distrietre genetically related to Early
Jurassic volcanic and intrusive activity in an extensional setting. Epithermasilgeld mineralization is hosted
primarily by strata of the Toodoggone Formation, to a lesser degree by coeval intrusions, and locailgtvathiof
the Takla GrouEpithermalmineralization is structurally controlled, angineralizationis vertically and laterally zoned
with alteration being commof(Panteleyey1986). Higksufidationepithermal mineralization systems formedtween
201 to 182 Ma and coincide with distratide plutonism and porphynCuAu + Mo mineralization, whereas low
sufidation systems formedetween192 to 162 Ma, commonly coinciding with the emplacement of felgkesand
Toodoggone Formation volcanism (Duuring et al., 2009).

1.9 Exploration

From 2018 through 2@ Thesis(formerly Benchmark Metals) carried out extensive exploration across the Lawyers
and Ranch aresusing 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, |
VTEM) surveys, UAV and LiDAR surveys, defadedgraphic studies, anderraspec SWIR sampling. At Lawyers,
mapping and sampling progressively expanded coverage from thetreauh (Cliff Creek, Dukes Ridge, Phoenix, AGB)

to surrounding prospects like Marmot, Silver Pond, Black Lake, and Kodah, with results confirming known mineralize
zones and identifying new targets. At Ranch, exploration emphasized validating histonikaktaracterizing rock

type and alteration, defining mineralization contrpéxpanding known mineralization and identifying new targets

1.10 Dirilling

Thesis has completed significant diamond (DDH) and reverse circulation (RC) drilling programs at theRaawlers
Property. Drilling programs have been completed within the Lawyers portion of the current Project area since 2018
(2018 t02025) and at the Ranch Area since 2021 (2022@85). To date, the LawyetrRanch drill holedatabase
includesinformation for 2337 drill collars (1,29 from Lawyers an®08from Ranch), of which 902 (44&m Lawyers

and 460from Ranch) are historical and B3(987 from Lawyers and48from Ranch) have been completed by Thesis.

Drilling at the LawyerRanch Property has been discussed in detgitéwious technical reportsy Church et al. (2024)
and Laycock et al. (2024) for the Lawyers and Ranch Aiead8/RE for Lawyers and Initial MRE for Ranch are discussed
in the technical reporby Stone et al. (2024).

1.11 Sampling Preparation and Security

It is the opinion of the QP that the sample preparation, analyses, securitfQ&i@Cprocedures implemented by
Thesis and employed by APEX throughout the 2018 to 2024 LaRgach drillingorogramsmeet industry standards
and that the QA/QCprogram results indicate there have been no material issues with the laboratory analyses
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O2YLX SGSR 2y (KS Thal®PénSide® the RDMBRof2024 1zahRakdh Brajebt 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. Adetailed review of all the compiled historical datas completed. Thigvolved reviewing and referencing all

the original data sources (including original logs, reports, assay certificates where available and drill hole maps). An
drill holes that were not validated by APEX (i.e., drill holes for which there was no caefidethe results or location)

were removed from the comfaition.

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, |
materialdiscrepanciesvere encountered.

The Mineral Resource databaseas validatedoy checking for inconsistencies in analytical units, duplicate entries,
interval, length or distance values less than or equal to zero, blank orvatie assay results, owof-sequence
intervals, intervals or distances greater than the reported drileHehgth, 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 involvec
collecting a variety of highmedium, and lowgrade samples from diamond drill holes. The samples were then sent
for assay, along with CRMs dnldnk materials, which were inserted into the sample streams. No material issues were
observed in the QC data.

1.13 Mineral Processing anMetallurgical Testwork

A metallurgical test program has been completed to afeasibility level that demonstratethat the LawyersRanch
project is well suited to a conventional treatment circuit tlaiiowsflexibility 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. t€s®vork showsthat lower sulphide material
responds well to cyanide leaching, while higher sulpidgerial 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 leadbwsprocess streams to produce
doréat site.

The proposed flowsheet has a primary grind to a product particle size 80% pasgindg 1®0> Yfeeding aflotation

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 gradeougher concentrate is reground

to a targetaPso0f 53> Yand then cleaned in three stages. This concentrate is assumed to be matkel@gnstream
processorsalthough depending on the soze 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 tw@ lstagsslilting
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leach residue is reground to g@f <25> Yprior 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 productiorsioé on
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 fohé distribution of precious metals between marketed concentrate anditndoré.

This is primarily dependent on the leachability of gpecific mill feed blends. This processing concept, which assumes
marketing of the cleaned rougher concentrate providesoverallrecovery for the samples tested has been shown to

be relativelyconsistent.The average recoverfyom testwork (not adjusted for tonnage by specific mineene) 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 thieedlin accordance with

the mine schedule.

1.14 Mineral Resourcd=stimate

The 2025 Lawyers | Y OK aw9 Aada NBLR2NISR Ay | O0O2NRIyYyOS #Aiuks (G KS
FT2N) RAaOt28dNNB | yR KFa o6SSy Séﬂxvluéfz dzaAy3 GKS / La
t NI} OGAOS DdzA R ¥t0/SyNS 8HED ZR FHINSVRPZb 2R/ L a 5STAYAGAZ2Y {0
wSaSNPBSaé¢ RIFIGSR alé& mMnX wamnd ¢KS S'-F'-FSOOA(ZS RIGS 27

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
5m (X) by 2.5 m (Y) by 5 m (2) fanéh 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 grac
continuity in various directions is reproduced in the block modeppé@o grades were estimated using the same
method, but only for the Ranch Area. The MRE is reported as undilD&gils regarding the methodology used to
calculate the MRE are documentedSectionl4 of this report.

The Mineral Resource block model underwent several pit optimization scenarios using @éfei&udoflom pit
optimization. The resulting pit shells were used to constrain the reportedagristrained Mineral Resources in this
report, with a 0.25 g/t AuEq grade caff applied.

The 2025 LawyetRanch MRE block model was used to develop various stope scenarios focusing on achieving ¢
minimum grade for mined material. The longhole open stope mining method was selected for the underground 2025
LawyersRanch MRE. The stope optimipatiscenario with a minimum grade of 1.20 g/t AuEq constrains the MRE in
thisreportd ! £ € YIFOGSNRFE GAGKAY (KS -YIAfyEA yIFLILEAN [LOSKEE ANGS INS\LE
estimated grades exceed the reporting @it grade.

The 2025 LawyeiRanch MRE comprises Measured and Indicated Mineral ResourcesbGfMbz grading
1.21 g/t AuEq contained within17.529Mt and Inferred Resources 6#3koz grading 1.2g/t AUEqQ contained within
16.232Mt. Mineral resources that are not mineral reserves do not have demonstrated economic viabiigy
complete2025 Lawyerfkanch MRE statemei# presented imablel-1.
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Tablel-1: Summary of Measured, Indicated and Inferred Mineral Resources of the LawiRarsch Project and Property

F’;/(:sncfaile Cutofl | ojassification| '0MN€S | A Ag Cu | Aukq Au
Area AuEq (9/t) (kt) @) | (9 (%) | (9t)

Pit-Constrained Mineral Resource Estimate

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
Lawyers 0.25
M&l 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
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
Ranch 0.25
M&l 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
Measured 51,049 0.93 31.6 0.00 1.33 1,529 51,936 0 2,178
Total 0.25 Indicated 65,281 0.82 20.4 0.00 1.08 1,727 42,874 2 2,263
otal .
M&l 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
Indicated 1,173 2.20 81.5 0.00 3.21 83 3,073 0 121
Lawyers 1.20
Inferred 1,334 1.72 51.7 0.00 2.36 74 2,216 0 101
Indicated 26 1.89 6.6 0.09 1.98 2 5 0 2
Ranch 1.20
Inferred 530 1.80 4.2 0.16 1.85 31 71 1 32
Indicated 1,199 2.19 79.8 0.00 3.19 84 3,078 0 123
Total 1.20
Inferred 1,863 1.74 38.2 0.05 2.22 104 2,286 1 133
Total Mineral Resource Estimate
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
All Combined
M&l 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 indéjgehBergdpsal
as defined by NI 4201 and are responsible for the Mineral Resource Estimate, with an effective date of OctoB6p36,

Mineral Resources are inclusive of Mineral Reserves. Mineral Resources that are not Mineral Reserves do not have derecostatied
viability.

The estimate of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxaticppsitica, marketing,
or other relevant issues.

The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to an Indicated Minere¢Resomust
not be converted to a Mineral Reserve. It is reasonably expected that the majority of the Inferred Mineral Resolaqgaotentially be
upgraded to an Indicated Mineral Resource with continued exploration.

The Mineral Resources were estimated in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (Slisidaitis
on Mineral Resources and Reserves, Definitions (2014) and Best Practices Guidelines (2019) prepared by the Cllotaritiesyon
Reserve Definitions and adopted by the CIM Council.
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6. Historical mined areas were removed from the blackdelled Mineral Resources.

7. The Lawyers Area includes the Cliff Creek (CC), Dukes Ridge (DR), Phoenix (PX), and Amethyst Gold Breccia (AGB)250N#3EThe 20
includes updates to the CC, DR, and PX zones since the 2024 MRE. The AGB block model remains unchanged from the 2322 MRE bt
restated with updated RPEEE constraints.

8. The Ranch Area includes the Thesis I, Thesis lll, Bingo, Barite Vein (BV),-Bontinzi, Bonanza, and Ridge zones. The 2025 MRE updates
all Ranch Area zones from the 2024 MRE.

9. Economic assumptions include metal prices of US$2,500/0z Au, US$30/0z Ag, and US$8,800/t Cu; an exchange rat® pedTADJS
process recoveries of 93% Au for both Areas, 86% and 88% Ag for the Lawyers and Ranch areas, respectively, and 85%a@alfor the
Area; and processing and G&A costs of C$17/t and C$6/t, respectively. AuEq ratios are calculated ustogfaréto of 1:80. Cu is not
included in the Augcalculation.

10. Pit-constrained Mineral Resources include blocks within an optimized pit shell derived using the economic assumptions deswghed a
together with a mining cost of C$4/t for mineralized and waste material, and pit slopes of 52° and 48° for the Lad/{leesRanch Areas,
respectively.

11. Outof-pit Mineral Resource Estimates include blocks below the constraining pit shell that form continuous and potentially nshregadde
derived using the economic assumptions described above together with a mining cost of C$90/t. These parameténsaresuitof-pit
cut-off grade of 1.20 g/t AuEg. Mining shapes encapsulate material within domains with a minimum horizontal width of 2.0 nd{pelgqore
to strike) and target vertical and horizontal dimensions of approximately 10 m (H) by 20 m (L).

1.15 Mineral ReserveEstimate

Proven and Probabl®eserves for the LawyeRanch Project are estimated to be 76 Mt grading @&7Au and
28.08g/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 Resen
estimate and have been converted to Proven and Probable Reserves, respectively, through the application of
economic, geotechnical, and modifgi factors. Inferred Resources were categorically excluded from the Reserves
estimate and treated as waste. The Mineral Reserves are showhabiel-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 commaodity prices, operating costs, metallurgica
recovery rates, minigp methods, geotechnical and hydrological conditions, environmental and permitting constraints,
legal and regulatory requirements, market demand, and secimnomic considerations. Any variation in these factors
may impact the economic viability and, conseqtly, the reported Mineral Reserve.

Lawyers-Ranch Project Page 8
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Tablel-2: Mineral Reserve Table
Open Pit
Proven
Lawyers 31,582 0.97 33.45 1.39 990 33,965 1,414
Ranch 365 3.66 111 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

Proven 33,249 1.08 36.31 154 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 Mingasl(Reyer
2014) of NI 43.01.

The independent and qualified person for the Mineral Reserve, as defined byl0ll48& Peter Lock, FAusIMM.

The effective date is October 27, 2025.

Open Pit Mineral Reserves are reported using an Aukgftgrade of 0.29 g/t AuEq for Lawyers pits and a 0.37 g/t for Ranch.
Underground Mineral Reserves are reported using aofigrade 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 incrementabtfugrade of 1.7 g/t diluted AuEg. A lowsrill feed cutoff
grade of 1.5 g/t diluted AuEq was applied to mineralized development.

aprwbn

o

used for sustaining capital, G&A, and Ranch ore haul wg2el@t milled, $5.23/t milled, and $5.80/t milled, respectively.

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

Mineral Reserves are reported using lelegm gold and silver prices of 8#5000/0z and U$24.50/0z, respectively, and a foreign exchange

rate of 1CAD = 0.73USD.

The gold processing recovery assumptions used were 92.9% for Lawyers mill feed and 93.2% for Ranch feed. The silh@recoeessin

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 coetalned
content.

© N

©
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1.16  Mining Methods

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

Openpit mining will be completed using conventional truck and shovel mining techniques and.Syears plus a
two-year preproduction period. At its peak, the pit will supply up to BMila 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-afjgabusly in excated pits.

Pit designs for both Lawyers and Ranch were developed using practical mine layouts informed by geotechnica
LI N YSGSNE YR LIAG 2LIGAYATFGA2y NB&dzZ Gad 5SaAdya Ay
geometry and scale to ensurefeaand 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 singlghase pits.

Most openpit operations will take place at the Lawyers property ustogventionalhard rock mining activities,
including drilling, blasting, loading, hauling, and stockpile reclaim, under an ewpeeator arrangement. Mining
activities at Ranch will be executed by a contractor responsible for delivering mill feed to the ROM ordestociigd

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 they&é&r mine life using longitudinal longhole retreat
with unconsolidated rock fill (URF) and cemented rock fill (@RBackfill, producing an average grade of 4.3 g/t AUEq
at rates up to 1,64@onnes per dayt/d). The underground mine will be accessed via two porté&sff Creek North
and Dukes Ridgeserving separate mining zones.

1.17 Recovery Methods

The LawyerRanch process plant is designed to process 5 Mt of ore per year over the life ofu@ikefrom both
open pit and underground resources.

The two phases of the plant over the life of mine occur as follows:
1 Phase 1 (Years 1to@)13,700t/ d processing plant producing a salable flotation concentrate and-gitldr doré
1 Phase 2 (Yearstd 15) ¢ 13,700t/ d processing plant producing only geddver doré.

The selected flowsheet includes primary crushing followed by a coarse ore stockpile. Crushed ore reclaimed by apro
feeders will feed into the grinding circuit consisting of a SAG mill with pelbéhing and ball mill in a closed circuit

with a cluster of hydrocyclones farlassificationA bleed stream of theyclone feed will feed gravity @ncentration

circuit followed byintensive leaching

Lawyers-Ranch Project Page 10
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The cyclone overflow from the hydrocyclone flow to the flotation circuits, featuring rougher flotation, regrind, and
cleaner flotation. The rougher concentraaelvancedo regrinding and selectiveleaner flotation to produce a saleable

gold and silver concentrate. The cleaner concentrate is dewatered through a thickener and filter before loadout. The
rougher tailing reportsto a scavenger flotation circuit to producepgrite richscavenger concentrate. Tiselective
cleaner tailing also joins theoughe scavenger concentrate fateaner upgrading, generatingsalphide concentrate

that is further reground and advanced to concentrate leachiftte tailings from the scavenger circaidvances tdhe
flotation tailings leacttircuit The two leaching circuits will leach gold and silver, and then undergo counter current
decanting, where themetalrich solution is separated and recovered from the solifise leach solution will feed a
Merril Crowe circuit to produce a sludgjeat is subsequentlyefined irto 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 fat 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 tailimgt report for the tailings leachingzigure 11 demonstrates the
overall flow diagram for the two phases of operation.

Lawyers-Ranch Project Page 11
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Figurel-1: Overall Process Flow Diagram
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1.18 Project Infrastructure

The LawyerRanch 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 Rartsite to support mining operations over the fitetee years of production.

The general arrangements for the Lawyers site and Ranch site are illustr&tigdiial-2 and Figurel-3, respectively.

Figurel-2: Lawyers Site General Arrangement

LEGEND:

ISSUED FOR STUDY

& %,
LAWYERS - SITE PLAN

Source: Ausenco, 2025
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Figurel-3: Ranch Site General Arrangement

RANCH - SITE PLAN
110000

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 o
Town of Mackenzie, oBCHighway 39 (Mackenzie Highway). The Finlay FSR connects to the Omineca Resource Acce:

Road (ORAR), which continues past the Kemess Mine and the Sturdee Airstrip, to the -Ramghrsing road (Cheni

Road). The ring road continues around the planned W& &€cess the Lawyers site from the east side. Branching off
the ring road to south is the proposed 4.5km &ss 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 Ramgérs
connector road.
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1.18.1.2 Ranch Site

The Ranch site is currently accessed by28&m LawyersRanch connector road. The road will be upgraded during
the pre-production phase to accommodatetkain 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 Onssite Roads

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

Access roads and light vehicle roads will provide access to the camp, proceseqiamtessor roomyent raises,
water management ponds, and explosives magazine.

1.18.2.2 Accommodation

A construction camp capable of accommodating and cateing32 persons will be assembled from prefabricated
modules. There will be a core complex with dining, kitchen, and limited recreational facilities. During operations, the
constructioncamp will be updated andwill accommodate316 operations staff. If additional accommodation is
required,further modular unitscan be added.

1.18.3 TailingsManagementFacilities

The Tailings Management Facility (TMF) design uses the October 2025 production schedule and mine plan, with a
operating mine life of 15 years, processing approximately 74 Mt of mineralized material that pradiices 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 cheatey 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 expaad 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 tweay haul traffic and any required pumps and pipelines. A layer
of liner bedding material (0.5 miitk) 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 screenimg-of-mine (ROMvaste rock to specification.

Tailings will be deposited from the crest of the embankmenseigeraldischarge 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 (BEDwill 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 wate
and runoff from the TMF embankment. Collected seepage water will be recycled into the TMF pond.

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

1.18.4 Waste Rock Storage Facilities

A total of 321 Mt of ROMwaste rock will be generated &awyersand21 Mt of ROMwaste rock will be generated at
Ranch during the LOM of the Project. The waste rock will consist edcidigenerating (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 Ral
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 PA
waste rock will be rehadled 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 ang
for an overall slope of 2.5H:1V. A summary of the capacity and height of the various stockpiles is provaddeiLi3.

Tablel-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 rockvill be stored in the WRSFs or Stockpilgsproximately 25 Mt of PAG waste rock will be direct haule8i@® pit during
years 510 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 powe
system is designed to deliver up to 50 MW of peak electrical load over@hé with sufficient capacity for future
expansion. The ofite power infrastructure consists of a 230 kV interconnectibKemess Minea 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 pump:
and pipelines, ponds, and gravityd channels. Nowontact water will be treated separately from contact water and
will be diverted arond 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. Colkettflows from the Lawyers PAG Stockpile &high-Grade Stockpile will be
pumped to the TMF pond. Seepage and runoff through the TMF itself will be collected in the TMF Seepage Collectio
Pond and pumped back to the TMF via the Seepage Recycle Systente@fitbavs from NAG facilities (Lawyers WRSF,
Ranch WRSF) will be allowed to discharge into the environment.

Groundwater inflows and ruoff 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 WT
downstream of the TMF before being discharged to Caribou Creek.

A SiteWide Water Balance Model (SWWBM) was developed in GoldSim based on the conceptual model, which wa:
usedto inform water management design and to evaluate siele water flows through th& OM

The model was set up to run on a monthly timestep from ¥2ahrough 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 Lawyer
and Ranch Water Treatment Plant®TPs).

Model results indicate that the Lawyers site operates under a consistent water surplus across all climate scenarios
Under longterm average conditions, annual surpluses range from 2.3 to 3r8 based on 50th percentile results.
Surplus water will be pumped to the Lawyers WTP. The Lawyers WTP requires a cap@@itysofrom PreProduction
through Year 2, increasing t®&2L/s after Year 2 to the end of mine life. The Lawyers WTP will operate during the
openwater 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 percent
results based on a range ofnable climate conditions. The Ranch WTP will operate during the-opeer season

(April through October).
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1.19 Market Studies and Contracts

Thesishas engage®cean Partnerto complete a preliminary gold concentrate marketing study. This situcyded
the review of potential offtakers investigation of logistics issueandprovide 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 spo
market. Terms and conditions included as part of the sales contracts are expectedcnsistentwith 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 activ
at any givenimne.

Thesisplans to contract out the transportation, security, insurance, and refining of gold ddrésismay enter
contracts for forward sales of gold or other similar contracts under terms and conditionsatbabnsistent with
normal industry practices in Canada andtémnationally. For the PFS, a cost of US$1.50/0z 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, an
the Upper Stikine River watershed at the Ranch Site, which flow north and northwest, respectively. The Project is
located approximately 4501lkmeters (km) northnorthwest of the City of Prince George and 275 km naidist of the

town of Smithers and is situated dCCrown land administered by the Province of British Columbia. The Project
partially overlaps with the traditional territories éfwadacha 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
overburdencovered slopes.

Paositioned within the Boreal Mountains and Plateaus Ecoregion in the Northern Boreal Mountains Ecoprovince, the
treeline in the Project area is at 1,68@eters (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, anc
dwarf shrubs. Sparsely vegetated creeks and gulleys are presengtiwut the Project area.

Historically, Cheni Gold Mindsc (Cheni) undertook historic mining in the Project area; gold and silver mining at the
Lawyers Site from 1989 to 1992, and srsakle open pit mining in the Ranch Site in 1991. Infrastructure still present
from these activities includes underground mine iogs, 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 ¢
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 the
renamed to Benchmark Metalsc(Benchmark Metals). The Ranch Site claims were acquired by Thesis in 2020 through
an option agreement with Guardsmen ResourtesThesis 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 ¢
sampling, shortwave infrared analysis, tsi@ction 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 conducte
baseline studies at the Project site since 2021. The data collected will be used to support the design and environmente
effects assessment fohé Project. The baseline studies have primarily been conducted and led by Indidéstiors

owned and affiliated companies, including Chu Cho Environmental LLP (wholly owned by Tsay Keh Dene Natior
Sasuchan Environmental (affiliated with Takla Natiomg &wadacha DWB Consulting (affiliated with Kwadacha
Nation). Some noindigenous 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), terrait
and soils, landscape and terrain, surface water, groundwater, vegetation, wildlife, and aquatic resources and
freshwater fish data coltion. 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 anc
to satisfy theBCEnvironmental Assessment Act (EAA) and the federal Impact Assessment Act (IAA) requirements.

Thesis has developethd implemented environmental management plans and has the appropriate permits to support
on going exploration activivite¢ KS t N22S0O0 ¢Aff 0SS adzo2SO00 G2 06208K LIN
proposed average ore production rate of approximatelyMtia.

The proposed Project production rate exce®® a wWSPASGl 60f S BOR@ 34APF049) tir&Hottkfor ( A :
a new mineral mine facility that during operations will have a production capacity of greater than or equal to 75,000
tonnes per yeaft/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
GRSaA3AYIIGSR LINP2SO0lé dzy RSN (G KS FSREBNGFthe IAAKBRiaghadéwtmetal O (i
mine with an ore inputapacity of 5,00&/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 Are

Lawyers-Ranch Project Page 19
NI 43-101 Technical Report and Pre-feasibility Study December 1, 2025




Ausenco TH=SIS

GKIFIG 20SNI LI 6AGK GKS tNRre2SOGY . AyOKS 2KdziQSys 51 &f
Moberly First Nations.

The Kawadacha Nation, Tsay Keh Dene Nation, and Takla Nation have historically exercised their aboriginal rights ne
the Lawyers Site. The Kawadacha Nation and Tsay Keh Dene Nation are both descended from the Sekani people, w
used the headwaters of th€oodoggone 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 th
Finlay River, which is within the Toodoggonerriwatershed. The Project is located near the seedist boundary of

GKS ¢l KEGlry blraAa2yQa GNIRAGAZ2YIFE GSNNRAG2NRO® ¢KS ¢ K¢

Creek, where the Ranch Site is located.

1.20.4 Closure and Reclamation Considerations

/| £t2adz2NE yR wSOtFYF{dA2yY | OGABAGASE oAttt 0SS LIzNAEdzZ yi
engagement with Indigenous Nations. Thesis will develop a Reclamation Plan in compliance with the Health, Safety
and Reclamation CoderftMines in BC.

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

1 Compliance with regulatory requirements and international best practices.
1 Continued engagement and communication with communities around-glosure land use.

1 Focus on lorderm physical and chemical stability of remaining structures, such as the open pit and the waste rock
and tailings management facilities.

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

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

9 British Columbia requires all proponents, prior to the start of construction, to post a closure bond. The currently
estimated closure cost is $71n8@llion, of which $2.2nillionis allocated for longerm 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 a
2023. Study results are sumnieed by area as follows.

1.20.5.1 Lawyers Area

i 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 histo
AGB waste rock dump are@nalytical testing included static geochemical tests and kinetic humidity cell tests.
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1 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 characteri:
classified as nePAG and 25% dsified 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 or
the scale of decades. The preliminary sulpbut-off for classifying material as PAG or racidgenerating (non
PAG) is approximately 0.5% sulphur.

1 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 expecteuohd likely to include increased concentrations of sulphate as well as cadmium,
cobalt, manganese, nickel, lead and zinc.

1 Based on the analysis of a single sample of cyanide (CND) destruction residue generated for the Lawyers Area fro
metallurgical testing, the CND residue tailings are expected to béPAdh with a low potential for metal leaching.

1.20.5.2 Ranch Area

1 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 anéirBW}ipéktesting consisted of
static geochemical tests.

9 The proportion of PAG material in the Ranch Area is expected to be higher than the Lawyers Area due to generall
higher sulphur content and lower neutralization potential; approximately 60% of samples characterized classified
as PAG and 40% as RBAG. Apmximately 20% of a subet of samples tested were already acidic. Samples with
total sulphur above 1% classified as PAG or were already aBidioples with total sulphur lower than
approximately 0.1% classified as HBAG Samples between 0.1% and 1% geanore mixed.

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

1 Kinetic testing in the form of humidity cell tests are currently in progress to further assess scifudifs, metal
leaching potential and time to onset of acid generation.

1.21 Capitaland Operating Cost

1.21.1 CapitalCost Estimate

The capital cost estimate was developed in Q3 2025 to target a level of accuracy £25% (Class 4) in accordance with t
Association for the Advancement of Cost Engineering International (AACE International). The éstiondgemining,
processing, onsite infrastructure, offsite infrastructure, project indsBc LINRP 2SOl RSt A OSNE
provisions.The total initial capital costs for the Project are estimatedC&736.2million, includingC$6.4 million of
capitalized operating costs. The LOM sustaining costs are estimatek&9.4million, while the closure costs are
estimated atC$71.8million. The capital cost summary is presented ablel-4.
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Tablel-4:

Capital Cost Estimate

- Capital Cost Sustaining Cost Total Cost

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 536 - 536
8000 hsgySNRa [/ 2aia 20.1 - 20.1
Total Indirect Costs 1296 0.8 1304
Total Direct + Indirect Costs 631.2 747.3 1378.5
Contingency 98.7 42.0 140.7
SubTotal 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 estimatedCd46.53/t or C$3,520.8 million over the $ear mine life.
These operating costs do not include fmeduction operating costs. A summary of operating cosggésented in

Tablel-5.
Tablel-5: Operating Cost Summary
Cost Area LOM Total C3M) Chit % of Total
Mining 19314 25.53 549
Process 1,1625 1536 330
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 be
discounted to the start of construction, assuming that the project execution decision will be made, and major project
financing will be carrig out at this time.

The pretax NPV discounted at 5% (NP%)5is C$,730million; the internal rate of return (IRRs 73.5%, and payback
period is 0.8 years. On a pdsix basis, the NPV5% is C$2,370 million,|Rfgis 54.4%, anthe payback periods 1.1
years.Cumulative postax unlevered free cash flotetals C$3,802 milliorThese results are based on a US$2,900 gold
price and US$35 silver pricAt the spot gold price of US$4,100(as of NovembeR4, 2029, the pretax NPV%ois
C$6,861 million and the IRR is 117.4dhile the posttax NPV5ois C#,357 and the IRR is 86.9¥&axcalculations are
based on the applicable tax law in plaas of the date of this report whidncludesboth federal and provincial taxes.

A summaryof the project economics is presented Table1-6, and posttax-free cash flow is shown graphically in
Figurel-4.

Figurel-4: Undiscounted, Unlevered, Free Cash FlQWwost Tax Basis
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Tablel-6: Economic Analysis Summary

Production

Gold Price US$/oz 2,900 2,900
Silver Price US$/oz 35 35
Foreign Exchange Rate USD:CAD 1.35 1.35

Revenue

Total Tonnes Processed Mt 25.2 76.2
Open Pit Waste Mined Mt 119.7 341.9
Mill Feed Grade Au gt 1.25 0.97
Mill Feed Grade Ag glt 35.8 28.1
Mill Feed Grade AuEq glt 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 45:1 4.6:1
Average Recovery RateAu % 92.9 92.8
Average Recovery RateAg % 79.4 81.6
Total Payable Meta] Au koz 924 2,198
Total Payable MetglAg koz 21,460 52,940
Total Payable Metaj AUEQq koz 1,183 2,837
Average Annual Payable MetaAu koz/a 185 145
Average Annual Payable MetaRg koz/a 4,292 3,492
Total Payable Metaj AUEq koz/a 237 187

Operating Cost

Total Revenue LOM C$M 4,632 11,107
Average Annual Revenue C$M/a 926.5 732.6
Total EBITDALOM C$M 3,183 7,428
Average Annual EBITDA C$M/a 636.6 490.0

Total Operating CostsLOM 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$/t milled 54.26 46.53
Total Cash Cost US$/oz Au 888 944

Alkin Sustaining Cost US$/oz Au 1,165 1,185
Alkin Sustaining Cost US$/ozAg 14.06 14.31

Capital Cost
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Initial Capital Cost C$M 736.2
Preproduction Cashflow (After Tax) C$M 91.1

Initial Capital Codplus Preproduction) C$M 645.1

Sustaining Capital Cost C$M 789.4

Closure Cost, less Salvage C$M 155

Total Adjusted Capital Cost C$M 1450.0

Valuation Indicators ‘ Units Pre-Tax PostTax
NP\, US$M 3,730 2,370
IRR % 73.5 54.4
Payback Period Years 0.8 11
Undiscounted Cash Flow C$M 5,887 3,802
NP\4ys Initial Capital Cost NPV:Capex 51 3.2
NP\4os Adj. Initial Capital Cost NPV:Capex 5.8 3.7

Note:

1. Cash costs consist of mining costs, processing costs;levieeG&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 casgagrand postax NPV and IRR of the Project, using the
following variables: metal prices, discount rate, head grade, total operating cost, and total capital cost.

z

¢tKS aSyardArgraae

1.23 Conclusions and Recommendations

Iyl &aAand IRE #dédstiséhsttivelitd dhanges ifefal pricés.Ph@a8 O (i Q.
grade, and recoveryith IRRalsobeingsensitive to initial capital cost.

The LawyerRRanch 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.estimated costsf the
recommended work programs are summarized ablel-7.

Tablel-7: Recommendation Cost Summary
Program Component \ Estimated Total Cost (C$M)
Exploration Progras 19.23
Mine GeotechnicaDrill 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
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2 INTRODUCTION

2.1 Introduction

Ausenco Engineering Canada ULC (Ausenco) has preparefeasibilitystudy (PFS) and associated technical report

for Thesis Golthc(Thesis) on the LawyeRanch 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 42101) and Form 4301 F1.

The responsibilities of the engineering consultants are as follows:

9 Ausenco was responsible for managing and coordinating the work related to the PR dedhnical report.
Ausenco has also completed the process desigrsiteninfrastructure design, and compiled the overall cost
estimate and financial model.

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

1 F. Wright Consultintpnc (Frank Wright) was responsible for mineral processing and metallurgical testwork.

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

1 Equilibrium Miningnc (Equilibrium) was responsible for the open pit and underground geotechnical design.

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

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

1 pHase Geochemistinc (pHase) was responsible for geochemistry.
2.2 Qualified Persons

¢KS vdzr ft AFASR t SN& 2y JFableF12BYVirtu&k & theitBduitiidl, expeNedce farkd ardf&sonal y
association membership, they are considered Qualified Person as defined by Bl 43
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Table2-1: Report Contributors

. . Independent of
Qualified Person . Employer Thesis Gold Inc

Kevin Murray P.Eng. Principal Process Engineel Aus%n;r(])acEj;lgLiJnL%ering Yes
Peter Mehrfert P.Eng. Principal Process Engineel Aus%n::agggdrl‘zering 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 NuRitg) 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 RN\ 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 Instrurh@ht(#3
43-101) and Form 4301 F1, and is prepared using the Canadian Institute of Mining, Metallurgy and Petroleum (CIM)
Definition Standards for Meral 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 Bhesidn a news release dated 01 December 2025 entitled "Thesis Gold Announces
PositivePrefeasibilityStudy for LawyerRanch Project: Afte¢ | E bt £+ pi’z 2F PH®oT . AffAZ2Y

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

The LawyerRanch property contains the pagtoducing 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

24.1 SiteVisit for Brian Ray
Mr. Brian RayP.Geo.visitedsite from September 16 to 19, 2020, July 6 to 7, 2022 and July 9 to 10, 2025.
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a N wl & Qrspediandnslud€divigitingidrilling 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 sampbnglrill core.

24.2 Site Visi for Yungang Wu

Mr. Yungang Wu, P.Geo., visittdh 1 S FTNBY b2OSYoSNI n (G2 b2OSYOSNI cX HJs
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 vistdbkervedthe airstrip,site accessoads
pit locations,processlantlocation andtailingsand waste rock locations

244 Site Visit for Mark Alban

Mr. Mark Alban visited the site from August 20 to 27, 2@24dring his visit, he initiatednd supervisd the 2024 Site
Investigation and observed the entirety of the Ranch site, including potential pit and WRSF locations.

245 Site Visit for Rita Tsai

Ms. Rita Tsai visited the site fraialy 9o 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 observaidsthp, site access roads, pit
locations,stockpile locationsprocess plant location, and tailings and waste rock locations.

2.5 Effective Dates
Effective date of Mineral Resource Estimaetober 16, 2025

Effective date of Mineral Reserve Estimabetober 27, 2025
Effective date of Financial Mod@&ecember 12025

The effective date of this report Becember 1, 2025
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2.6 Sources of Information

26.1 PreviousTechnicaReports

1 JDS. 2024. Updated Preliminary Economic Assessment LaRameh Project and Property Stikine Terr&@IDS
Energy & Mining Inc. Prepared for Thesis GioddOctober 16, 2024.

1 Stone, W. et al. (2024): Technical Report and Updated Mineral Resource Estimate of the-Ramgar&olkbilver
Project, Stikine Terrane, British Columbia; Technical Report prepared for Thesis Gold Inc., EffectMaydiate:
2024, 543 p.

1 JDS Energy and Mining, Preliminary Economic Assessment, LawyeiSil&oldProject, Stikine TerranBG
Septembei30, 2022

9 Stone et al. (2021) Technical Report and Updated Mineral Resource Estimate of the Lawy&is/€adRtoperty,
Omineca Mining Division, British Columbia, Canada; Technical Report prepared for Benchmark Metals Inc. Effectiv
Date May 11, 2021, 435p.

1 Giroux Consultants Ltd., NM®1 Technical Report and Resource Estimate on the LawyersSBad Project., for
Crystal Exploration Inc., Vancou&, Effective Date April 30, 2018.

1 Pegg Geological Consultants Ltd., North Vanco®@rTechnical 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 lega
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 ar
independent detailed legal vification of title and ownership of the LawyeRanch 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, MinistryExfergy, Mines and Petroleum Resources of the Government of
British Columbia, located at: https://www2.gov.bc.ca/gov/content/industry/minegaplorationmining/minerat
titles/mineralplacertitles/mineraltitlesonline. Furthermore, this British Columbiavgmment 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, ot
other agreement(s) between third parties, but have relied on and considers they have a reasonable basis to rely or
Thesis to have conductebe 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 retainEadsys.

This information is used in Secti@rR0, Section 20, and Secti@5.60f 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$ ¢
currency: CAD) unless otherwise stated. Contained gold metal is expressed as troy ounces (0z), where 1 oz = 31.10
grams ). All material tonnes are expressed as dry tonnes (t) unless stated otherwise. A list of abbreviations and
acronyms is provided ihable2-2, and units of measurement are listedTiable2-3.

Table2-2: Abbreviations andAcronyms
Abbreviation ‘ Description
AA atomic absorption spectroscopy
Ai Abrasion work index
AlA 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 CanadiarAmerican exchange rate
Ca(OH)2 Calcium hydroxide
CDA Canadian Dam Association
CDC Conservation Dat&enter
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 Mirieeakerves 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 directcurrent 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

EGRG 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 greenstonehosted quartzcarbonate 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

ICROES inductively coupled plasmeoptical emission spectrometry
IDF Inflow Design Flood

ID2 inverse distance squared

ID3 inverse distance cubed

I0CG iron oxide copper gold

IP induced polarization

IRGS intrusion-related gold system

ISO International Organization for Standardization
KP Knight Piésolditd.

LIDAR light detection and ranging

LOM life of mine

LUP land use permit

MC Merril Qowe

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- acidgenerating

NI43-101 National Instrument 4301 (Regulation 43201 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

Pso 80% passing product particle size

PAG potentially acid generating

PAX Potassium amyl xanthate

PEA preliminary economic assessment

PFR preliminary field reconnaissance

PFS pre-feasibilitystudy

PGE platinum group elements

pH Potential of hydrogen (measure of solution acidity or alkalinity)
PLS Pregnant leachte 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 qualifiedperson (as defined in National Instrument-4381)
ROM run of mine

RQD rock quality designation

RWi Bond rod mill work index

SAG semiautogenous grinding

SAR species at risk

SARA Species at Risk Act

SCC Standards Council of Canada

SD standard deviation

S-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

SQ Sulphur dioxide

SWWBM SiteWide Water Balance Model

TEK Traditional Ecological Knowledge

TEM terrestrial ecosystem mapping

TLU Traditional Land Use

TMF tailings management facility

UG underground

umMw underground mine workings

UTM Universal Transverse Mercator coordinate system

uv ultraviolet

VLFEM 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 Xray Fluorescent
Table2-3: Units of Measurement
Abbreviation | Description
% percent
%RSD percent relative standard deviation
% solids percent solids by weight
Yow/w percent weight/weight
CAD Canadian dollar (currency)
C$ Canadian dollar (as symbol)
$it dollars per metric ton
° angular degree
°C degree Celsius
>Y micron (micrometer)
cm centimeter
cm? cubic centimeter
ft foot (12 inches)
g gram
g/cm3 gram per cubic centimeter
g/L gram per liter
gt gram per metric ton (tonne)
h hour (60 minutes)
ha hectare
kg kilogram
kalt kilogram per tonne
km kilometer
km? square kilometer
kw kilowatt
kWh/t kilowatt-hour per tonne
L liter
Ib pound
m, Mg, 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

0z troy ounce

oz/t ounce (troy) per tonne

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

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 Ibs)

uUsD US dollars (currency)

uUss$ US dollar (as symbol)
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

The qualified persons (QPs) have relied upon other expert reports that provided information regamndargl rights,
surface rights, property agreements, royalties, environmental, permitting, social license, closure, taxation, and
marketingfor 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 documéintslizing tax calculations
of the financidestimate

1 An emailauthored by Wentworth Taylor with the subject lifRE: 1085421 Financial Model Rev thted
November28,2025

Wentworth Taylor isthe principal tax consultant at W.Haylor Inc The companyspecializes ircertified public
accounting, bookkeeping, financial reportiagd tax services. The company wasirporated on September 10, 2004

This information is used in Secti@t?22, Section 22, and Secti@®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 bigesidor this information in the following documents:

1 Gold Concentrate Premliminary Marketing Study by Ocean Partners (UK) Ligamdmber 5, 2025.

This information is used in Sectidrl9 and Section 19 of theeport. This information is also used to support the
financial modelfrom which the economic results discussed in Sectib88 and Section 22 are derived.
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Introduction

The Property is located in nortentral British Columbia, Canada, 450 km naxtiithwest of the City of Prince George,

300 km north of the Town of SmitherSigure4-1), and 45 km northwest of the Kemess South MiFige Property is in

the Omineca Mining Division, with the Ranch AceateeR | G [ I { & ibdzR S/ Rp T[ c2rydiCk ivdzRE mH
the Lawyers AregenteeR | &G [ G§AGdzZRS pTecmy QnnQQb YR [2y3A{dzRS wmt

Figure4-1: LawyersRanch Property Location
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Figure4-2; LawyersRanch Property Overview
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4.2 Property and Tile in (Jurisdiction)
In British ColumbiaBQ, 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 e»gate), the recorded holder of the claim musi 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 credBijtish Columbia Ministry of Energy and Mines, 2015).

TheBCMineral Claim work requirements are as follows:

1 $5hafor anniversary years 1 and 2
1 $10hafor anniversary years 3 and 4
1 $19hafor anniversary years 5 and 6

1 $20hafor subsequent anniversary years.

As of the date of this report, thBCMineral Tenure OnlindMTO)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 202, Thesis Golthc (previously Benchmark Metals) and Thesis Gold (Holdingspmpleted several
exploration and drill programs across the LawyResich Property. In August 2023, Thesis Gold (Holdingshthc
Benchmark Metaldnc entered a merger agreement where Thesis Gold (Holdihgspecame awholly owned
subsidiary of Benchmark Metadlisc based on the completion of a share exchange program. The combined company
then changed its name to Thesis Gbid (Thesis, 2023). This transaction resulted in Thesis acquiring a 100% interest
in the LawyerdRkanch Property. In 2025, Thesis Gold (Holdihgsand Thesis Golthc were amalgamated as one
company under the name Thesis Gold Inc.

4.4 Mineral Tenure

The Property comprises 33laims covering a total area &0,291.52ha. The Lawyers Area tenure consists of
46 contiguous mineral claimetaling 14,39246 ha (Figure4-3). Claims 510070, 510071, 510072, 3834l 383412
cover the Lawyers Area updated Mineral Resources reported in Seltion this report. The Ranch Area tenure
consists of 6 contiguous mineral claimsovering27,862.30 haand 31 norcontiguous mineral claimsovering
8,036.76 hafor atotal of 87 mineral claims an®5,899.06ha (Figure4-4). Claims 1038119, 1038121, 103812ad
1038124 cover the Ranch Area updated Mineral Resources reported in Skettibthisreport.

The METS mining lease (Claim 314708) is owned by another company atadge¢he Thesis owned claims at Ranch
(Figure4-4). A list of claims and ownership is presentedlTable4-1. All the claims are in good standing as of the
effective date of thiseport.
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Table4-1: Mineral Tenure

383411 WO 1 Lawyers Thesis Gold Inc. 203512-31

383412 WO 2 Lawyers Thesis Gold Inc. 203512-31 25
383414 WO 4 Lawyers Thesis Gold Inc. 203512-31 25
383417 WO 7 Lawyers Thesis Gold Inc. 203512-31 25
389432 SHOTGUN 4 Lawyers Thesis Gold Inc. 203512-31 25
389433 SHOTGUN 5 Lawyers Thesis Gold Inc. 203512-31 25
389435 SHOTGUN 7 Lawyers Thesis Gold Inc. 203512-31 25
389436 SHOTGUN 8 Lawyers Thesis Gold Inc. 203512-31 25
506499 LAW 1 Lawyers Thesis Gold Inc. 203512-31 419.15
506501 LAW 2 Lawyers Thesis Gold Inc. 203512-31 437.07
510068 - Lawyers Thesis Gold Inc. 203512-31 69.93
510069 - Lawyers Thesis Gold Inc. 203512-31 69.91
510070 - Lawyers Thesis Gold Inc. 203512-31 52.42
510071 - Lawyers Thesis Gold Inc. 203512-31 419.26
510072 - Lawyers Thesis Gold Inc. 203512-31 87.37
510073 - Lawyers Thesis Gold Inc. 203512-31 69.89
510074 - Lawyers Thesis Gold Inc. 203512-31 366.78
510075 - Lawyers Thesis Gold Inc. 203512-31 104.85
510076 - Lawyers Thesis Gold Inc. 203512-31 769.17
510077 - Lawyers Thesis Gold Inc. 203512-31 436.72
510078 - Lawyers Thesis Gold Inc. 203512-31 541.39
510079 - Lawyers Thesis Gold Inc. 203512-31 419.38
510080 - Lawyers Thesis Gold Inc. 203512-31 698.2
510081 - Lawyers Thesis Gold Inc. 203512-31 523.6
510082 - Lawyers Thesis Gold Inc. 203512-31 122.24
510083 - Lawyers Thesis Gold Inc. 203512-31 244.44
510084 - Lawyers Thesis Gold Inc. 203512-31 69.86
510185 - Lawyers Thesis Gold Inc. 203512-31 69.87
514101 - Lawyers Thesis Gold Inc. 203512-31 489.45
517518 WO FRACTION Lawyers Thesis Gold Inc. 203512-31 244.82
517521 BISHOP FRACTION Lawyers Thesis Gold Inc. 203512-31 174.86
517522 ATTORNEY CREEK] Lawyers Thesis Gold Inc. 203512-31 296.99
517525 FRACTION Lawyers Thesis Gold Inc. 203512-31 17.49
517527 STEALTH FRACTION Lawyers Thesis Gold Inc. 203512-31 244.36
845896 S;;(\ql—EE?,SP|%N|\|D Lawyers Thesis Gold Inc. 203512-31 384.05
1038113 MARMOT LAKE Lawyers Thesis Gold Inc. 203512-31 839.32
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Claim Number Property Expiry Date Area (ha)

1038114 ACCESS ROAD Lawyers Thesis Gold Inc. 203512-31 977.16
1065737 LAWYERS STH1 Lawyers Thesis Gold Inc. 203512-31 874.96
1065738 LAWYERS STH2 Lawyers Thesis Gold Inc. 203512-31 874.78
1066624 LAWYERS STH3 Lawyers Thesis Gold Inc. 203512-31 525.19
1068270 LAWYERS STH4 Lawyers Thesis Gold Inc. 203512-31 752.81
1072723 LAWYERS STH5 Lawyers Thesis Gold Inc. 203512-31 875.72
1072724 LAWYERS WEST1 Lawyers Thesis Gold Inc. 203512-31 279.5
1072726 LAWYERS STH6 Lawyers Thesis Gold Inc. 203512-31 174.97
1072727 LAWYERS STH7 Lawyers Thesis Gold Inc. 203512-31 17.51
1074384 LAWYERS CONNECT Lawyers Thesis Gold Inc. 203512-31 157.03
528847 ALBERTS NORTHEAS Ranch Thesis Gold Inc. 203504-11 416.96
1034604 MET Ranch Thesis Gold Inc. 203504-11 34.83
1034837 - Ranch Thesis Gold Inc. 203504-11 296.18
1034838 - Ranch Thesis Gold Inc. 203504-11 313.53
1034839 - Ranch Thesis Gold Inc. 203504-11 87.12
1034840 - Ranch Thesis Gold Inc. 203504-11 52.29
1034979 - Ranch Thesis Gold Inc. 203504-11 34.83
1038115 RANCH 1 Ranch Thesis Gold Inc. 203504-11 834.25
1038116 RANCH 2 Ranch Thesis Gold Inc. 203504-11 486.75
1038117 RANCH 3 Ranch Thesis Gold Inc. 203504-11 834.57
1038118 RANCH 4 Ranch Thesis Gold Inc. 203504-11 782.3
1038119 RANCH 5 Ranch Thesis Gold Inc. 203504-11 974.24
1038120 RANCH 6 Ranch Thesis Gold Inc. 203504-11 521.59
1038121 RANCH 7 Ranch Thesis Gold Inc. 203504-11 1,026.98
1038122 RANCH 8 Ranch Thesis Gold Inc. 203504-11 783.19
1038123 RANCH 9 Ranch Thesis Gold Inc. 203504-11 1,149
1038124 RANCH 10 Ranch Thesis Gold Inc. 203504-11 713.19
1038125 RANCH 11 Ranch Thesis Gold Inc. 203504-11 643.48
1038126 RANCH 12 Ranch Thesis Gold Inc. 203504-11 626.66
1038127 RANCH 13 Ranch Thesis Gold Inc. 203504-11 833.87
1038128 RANCH 14 Ranch Thesis Gold Inc. 203504-11 833.89
1038129 RANCH 15 Ranch Thesis Gold Inc. 203504-11 1,251.36
1038130 RANCH 16 Ranch Thesis Gold Inc. 203504-11 782.78
1038133 RANCH 17 Ranch Thesis Gold Inc. 203504-11 121.86
1038134 RANCH 18 Ranch Thesis Gold Inc. 203504-11 313.46
1038135 RANCH 19 Ranch Thesis Gold Inc. 203504-11 1,481.86
1038136 RANCH 20 Ranch Thesis Gold Inc. 203504-11 886.12
1038137 RANCH 21 Ranch Thesis Gold Inc. 203504-11 278.81
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Claim Number

Area (ha)

1038139 RANCH 22 Ranch Thesis Gold Inc. 203504-11 278.48
1038140 RANCH 23 Ranch Thesis Gold Inc. 203504-11 139.27
1066279 QU15 Ranch Thesis Gold Inc. 203504-11 17.43
1066280 QuU14 Ranch Thesis Gold Inc. 203504-11 69.7
1070370 METS Ranch Thesis Gold Inc. 203504-11 17.42
1074333 - Ranch Thesis Gold Inc. 203504-11 17.42
1074335 - Ranch Thesis Gold Inc. 203504-11 34.85
1074376 - Ranch Thesis Gold Inc. 203504-11 17.42
1099912 RANCH N1 Ranch Thesis Gold Inc. 203504-11 555.16
1099922 RANCH N2 Ranch Thesis Gold Inc. 203504-11 1,040.49
1101084 RANCH N3 Ranch Thesis Gold Inc. 203504-11 970.59
1103303 RANCH Nw2 Ranch Thesis Gold Inc. 203504-11 972.96
1103304 RANCH NwW 3 Ranch Thesis Gold Inc. 203504-11 624.93
1103305 RANCH NW 1 Ranch Thesis Gold Inc. 203504-11 747.57
1103306 RANCH NW 4 Ranch Thesis Gold Inc. 203504-11 1,041.57
1108052 STICK CLAIM Ranch Thesis Gold Inc. 203504-11 416.24
1108053 TAN 20 Ranch Thesis Gold Inc. 203504-11 312.47
1108054 FM Ranch Thesis Gold Inc. 203504-11 538.29
1108055 FM2 Ranch Thesis Gold Inc. 203504-11 746.46
1108058 - Ranch Thesis Gold Inc. 203504-11 208.38
1108059 TAN21 Ranch Thesis Gold Inc. 203504-11 69.47
1108062 FM4 Ranch Thesis Gold Inc. 203504-11 69.45
1108065 FM3 Ranch Thesis Gold Inc. 203504-11 17.37
1108067 - Ranch Thesis Gold Inc. 203504-11 17.35
1108068 - Ranch Thesis Gold Inc. 203504-11 17.35
1119205 THESISL Ranch Thesis Goldhc 202612-31 34.69
1127348 RANCH JOINER Ranch Thesis Golthc - 987.13
1108069 NAT1 Ranch Thesis Gold Inc. 202607-31 121.25
1108075 FM5 Ranch Thesis Gold Inc. 203504-11 485.98
1108076 NAT 2 Ranch Thesis Gold Inc. 202607-31 138.56
1108077 NAT 3 Ranch Thesis Gold Inc. 202607-31 138.54
1108082 - Ranch Thesis Gold Inc. 202607-31 138.53
1108329 THESIS GOLD Ranch Thesis Gold Inc. 202607-31 103.94
1108672 NAT100 Ranch Thesis Gold Inc. 202607-31 467.5
1109817 THEZIZ Ranch Thesis Gold Inc. 202607-31 415.65
1109818 MIKE1 Ranch Thesis Gold Inc. 202607-31 450.16
1109826 THESIS EXT Ranch Thesis Gold Inc. 202607-31 259.9
110983@ THEZIZ2 Ranch Thesis Gold Inc. 202607-31 51.97
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1109832 THEZIZ3 Ranch Thesis Gold Inc. 202607-31 51.97
1109836 THEZIZ4 Ranch Thesis Gold Inc. 202607-31 17.33
1109837 MIKE2 Ranch Thesis Gold Inc. 202607-31 17.32
1109838 THESIS EXT Ranch Thesis Gold Inc. 202607-31 34.65
1110352 THESIS EXT Ranch Thesis Gold Inc. 2027-03-15 156.37
1110354 1 Ranch Thesis Gold Inc. 2027-03-15 156.42
1110362 sl Ranch Thesis Gold Inc. 2027-03-15 486.31
1110362 - Ranch Thesis Gold Inc. 2027-03-15 399.63
1110364 thesis ext Ranch Thesis Gold Inc. 2027-03-15 156.28
11103653 Thesis Ranch Thesis Gold Inc. 2027-03-15 347.72
1110368 sl Ranch Thesis Gold Inc. 2027-03-15 277.96
111037% sl Ranch Thesis Gold Inc. 2027-03-15 1,181.95
1110372 sl Ranch Thesis Gold Inc. 2027-03-15 121.53
1110374 sl Ranch Thesis Gold Inc. 2027-03-15 86.88
11103753 - Ranch Thesis Gold Inc. 2027-03-15 625.81
1110376 thesis ext Ranch Thesis Gold Inc. 2027-03-15 347.63
1110378 sl Ranch Thesis Gold Inc. 2027-03-15 191.03
111038% sl Ranch Thesis Gold Inc. 2027-03-15 243.17
1110385 sl Ranch Thesis Gold Inc. 2027-03-15 590.32
1110387 - Ranch Thesis Gold Inc. 2027-03-15 52.07
1110388 sl Ranch Thesis Gold Inc. 2027-03-15 208.43
TOTAL 49,269.70

Note:

1. Claims information effectivBecember 162025

2. Denotes a noftontiguous claim

3. Application for Mineral Claim Acquisition submitted to MTO on October 31, 2025.
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Figure4-3: LawyersMineral Tenure Plan
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Figure4-4: Ranch Mineral Tenure Plan
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44.1 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 16&lih¥X35.48 ha with overlap of
339.73 ha.

442 Thesis Permits and Land Use

Current Permit Holdings:
1 Ranch

0 MX-100000113 Mines Act Permit (Issued July 30 2021, Amended July 15, 2024, Expiry October 30, 2029)
0 MX-100000113 Free Use Permit
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o Conditional Water Licence 506288 issued in substitution of Conditional Licence 503646
0 506288: November 27, 2023, no expiry
0 503646: February 7, 2021, no expiry
1 Lawyers
0 MX-13-100 Mines Act Permit (Issued August 5, 2023, Amended July 15, 2024, Expiry October 30, 2029)
0 MX-13-100 Free Use Permit
o Conditional Water Licence 506026
o November 27, 2023 to June 1, 2026

Additional Info:

1 Seven district Lots/Parcels overlapping with Lawyers (all state desva'Owner Type: bititled Provincial)
o DL 6009
o DL 6007
o DL 7025
o DL 7026
o DL 7027
o DL 7024
o DL 7028
1 Two subsurface Crown Grants Overlapping with Lawyers (Owner Type: Crown Provincial)
o DL 6009
o DL 6007
9 Four district Lots/Parcels Overlapping with Ranch (all state crown land/Owner Type: Untitled Provincial)
o DL 709@; fits the TDG Mining Lease but overlaphsisclaims 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
Section3.5.

Centerra Goldnccompleted a privatgplacementinvestment by purchasingpmmonshares of Thesis Gadldcon 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 Lawyrasch Property. In connection with the private
placement, Thesis and @terra 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 m&in its shareholding interest in the Company, a board nomination right
Ay GKS S@Syid GKIG / SYGdSNNI | OljdANBa mpodd: 2F GKS /2
committee appointment rights, among other customary investor rights (Bh@6i25).

4.6 Surface Rights

The Company has the right to access the lands that currerdke upthe LawyersRanch Project and has the right to
conductthe necessary exploration and development work discussed imepit, including the Recommended Work
Program described at the end of thigport (Section26). The surface rights for the Project are held by phevince
and allow the Company to access the claims due to the following:

1 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

1 The Company has received Land Use Permits, which remain active as of the dateegdhisthat were issued
by the Province of British Columbia and allow the Company to access the Project's claims and perform particula
work (with the specific guidelines and restrictions provided in each of the Lawyers area and Ranch area LUPSs)

1 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 Trilatera
Agreement concerning the Project with the Kwadacha, Takla and Tsay Keh Nations, and a separate Exploratic
Agreement with the Tahltan Centr@overnment.

4.7 Water Rights

Thesisholds two surface water licenses for the LawyRench projectTheselicencesare 506026 (Lawyers) and
506288 (RanchpBothdo not expirebut 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 cubasmmtr day(m®d) and at Lawyers is
110m?¥d. Flow rates in each of the authorized sources (creeks) govern the acceptability dbaisees 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.

Thesigdoes 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 ir
detail below.

4.8.1 Lawyers Area

Thesis (formerly Benchmark) announced in a press release dated Septemi2812%hat the Company closed its
business combination with Phoenix Precious Metals Corp. (PPM), whereby they bewsdnokyawnedsubsidiary of
Benchmark, completing the acquisition of 100% interest in the Lawyers Area. Pursuant to a share exchange agreemen
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 Cory

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. (PP
to Royal Goldncin 2022. The NSR applies to 37 of the claims in the LawyersTaigla4-1 and Figure4-5).

4.8.2 Ranch Area

The Ranch Area, originally composed of 31 mineral claims, was acquired by Thesis Gold (halfiforgspuardsmen
Resourcednc (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 (Holbling®de payment of the $5,500,000
purchase price through:

1. Cash payment of $250,000 to Guardsmen

2. lIssuance of 14 million common shares of Thesis Gold (Holdmg&)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 Smelte
Return Royalty Agreement entered into between Thesis Gold (Holdings) Inc and Gua(Bgjues4-5).
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Figure4-5; Thesis Goldnc Mineral Tenures with NSR Obligation
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4.9 Environmental Considerations

The potential Project effects on the environment are summarised below:

1 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;

1 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 cdinge to local topography and terrain stability;

i 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 Projeattivities. The Environmental Assessment will consider both species at risk
(SAR) and species of importance (e.g., cultural, invasives); and

1 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 ash quantity. The Environmental Assessment will consider both species at risk (SAR) and
species of importance (for example, cultural, invasives).

{SGSNIt YIylFI3aSYSyid LXIya KIFI@S 0SSy RSGSE, ButiRimERNI § K S

1 Archaeological Chance Find Procedgrehis 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 Firddlations People and are protected by the provincial Heritage Conservation Act;

1 Heritage Resource Protection Pla@utlines archaeological procedures during growtigring Project activities;

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

1 Wildlife Mitigation and Monitoring Plag 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 thigport 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 1
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 Perrhg-MX.

The permit was issued in 2003 to Guardsmen and transferred to PPM in 2011 and subsequently to Benchmark in 201
Benchmark (now Thesis) has submitted, and has received approval for, several permit amendments since that time
(2019, 2020 and 2023) in ordey support largeiscale 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 MX13-100 for site reclamation. An additional 112 structures are permitted for a potential camp expansion and
would require an incrase in reclamation security amount of $392,960.

The Lawyers Area was the site of the pasiducing 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 close
The historical waste rocklps/dumps and the historical Cheni Min&FThave 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 hesishas conduted extensive water quality monitoring at the CIiff 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 locatResides 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 contai
sensitive alpine areas. The Company along with stakeholders and regulators developed and implemented bes
practices to mitigate any envinmnental impacts.

Although small scale mining (excavation) was conducted in the Ranch Area in the 1980s, there are no significant was
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 Persh@0080113.
The permit was issued to Thesis in 2021, and updated on July 15th, 2024, allowing for activities through to Octobe

30th, 2029. Financial security in the amount of $545,000 is currently held by the Ministry of Mining and Critical Metals
under Mx100000113or reclamation.
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4.11 Social License Considerations

Refer to Sectio20 of thisreport.

4.12 ProjectRisksand Uncertainties

TheQPRs 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 inrdy®rt.

Lawyers-Ranch Project Page 51
NI 43-101 Technical Report and Pre-feasibility Study December 1, 2025




Ausenco TH=SIS

5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRAANRJCTURE
PHYSIOGRAPHY

5.1 Accessibility
Mackenzie is the closest populatioenterthat is accessible by road, 400 km to the southeast of the Property.

Prince George is the largest magenterin 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 |
from Mackenzie connecting to the Finla@silinka FSR and the Tenakihi FSR (Thutade FSR). From there, this FSI
connects to the Omineca (Kes® Road, which continues past the Kemess Mine to the Sturdee Airstrip.

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

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

The Town of Smithers is the closest majenteraccessible 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 thpdety and lies along the Yellowhead Highway and
the Canadian National Railway (CNR) mainline.
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Figure5-1: LawyersRanch Project and Property Access
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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 intoSeptember 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 snéail possible any month of the year. Snowfall accumulations can
reach 2 to 3 m in the winter months. Temperatures rangenf-32°C in January to 26°C in June.

53 Local Resources and Infrastructure

Smithers, the closest majaenterto the Project, is located approximately 300 km to the soliigre5-1 above).
Smithers has a population of 5,378 people (Statistics Canada, 2021) and provides service coverage for a significa
portion of northwestBCSmithers is located on the Yellowhead Highway (Hwy 16) and on the Canadian National Railway
main line and is serviced by a regional airport with fixedg and helicopter charter companies.

Approximately 200 km west of Smithers along Highway 16 is the City of TéB@@ecommunity of 12,017 people
(Statistics Canada, 2021) and a significant hub for supplies and services in the region, with frequent commercial airlin
connections. Additionally, the City of Prince GeorB€ (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 f
northern BC.

Mackenzie is the closest majoenteraccessible by road, 400 km to the southeast of the Prop&itu¢e5-1 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 CogpeEd 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 Princ
Rupert and Vancouver. Mackenzie is supported by the largeter, Prince George, located 180 km to the south.

The Kemessiine, owned by Centerra Goldc(Centerra), provides the closest infrastructure to the Propextyd may
be utilized during active exploration programs by Centerra. The Kemigssis 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 Kemessiineis connected to th&CHydro grid via the 380 km 230 kV powerline from Mackenzie and 5a&tad
processing plant.

The Bakemineand processing plant site, owned by TDG Gold Corp. (TDG), is located 11 km southeast of the Property
Infrastructure at Baker includaiesetgenerated power, a goidilver processing plant, a trailer camp, and mining and
heavyduty equipment.

The Property itself has yeaound road access$-{gure5-1 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 Z@09above

sea level (masl). The area consists of open alpine plateaus, rounded hills with steep talus, and overburden covere
slopes. Outcrop on the Property ranges from moderate over the Lawyers Area to sparse over the Ranch Area. The ma
deposit zones indith areas are located on a relatively flat open plateau. Parts of the Property have been previously
disturbed during surface mining activitiesrgad 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 spsute and
alpine fir. Grass, lichen, and dwarf shrubs occur above the treeline. Creeks and gullies are distributed throughout, alon
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 c

coniferous trees. At lower elevations, open forests of pine and hemlock predominate with alders present in poorly
drained areas or on steep slope3everal creeks are present and most appear to be groundwater fed.

5.5 Seismicity

TheQPis 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 gossat
near the Finlay River. In 1915, Charles McClair mined for alluvial gold in a creek (McClair Creek) north of Toodoggor
Lake. In 1929, Cominexplored several base metal showings in the region.

6.2 Property Exploration History

The exploration history of the LawyeRanch Property, including major periods of property ownership and exploration
activities, is summarized below Trable6-1 and Table6-3. Exploration on the LawyefRanch Property is documented

from 1968 to 2024 and includes soil, rock, stream sediment and trench sampling, geological mapping, diamond drilling
FAND2NYS YR 3INRBdzyR 3IS2LKeairoll f adzhndeSieniald eldctyoMdgoercs y 3
6adx¢9aé¢ 0 OSNEB f2¢6 FTNBIdSyOe 0ax[Cé0X NIRA2YSIONRO 06a
The historical information is synthesized from previous assessment and technical reports by CairsK@a)y et

al. (1985), Kennedy and Weston (1985), Kennedy and Vogt (1987), Bowen (2007, 2014), Graham et al. (2006), Pe
(2003), Jacob and Nordin (2006), Hawkins (1998, 2003), Lane et al. (2018), and Dufresne et al. (2019). Informatic
describing the 2P0 to 2023 exploration programs conducted Bgesisis 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).

Table6-1: Exploration History
General .
Year Company Area/Prospect/Zone Ownership Changes and Work Performed
Kennco Explorations . . . . .
(Western) Ltd. Lawyers Area Claim staking and regional geochemical sampling.
Kennco completed the first drilling on AGB in 1974. Diamond drilling
AGB program consisted of 9 drill holes. Highade 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.
1968 to - -
1979 In 19701971, Kennco collected soil samples and rocks on a satlth 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 1
Marmot over a 350 rharea.
The results of the rock grid sample assays revealed a northwessling
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.
SEREM Inc., Agnico In May 1979, Kennco optioned the Lawyers Area claims to Semco Minir
1979 to Eagle Mines Unlimited Lawvers Area Corporation, who assigned the agreement to SERteNh July 1979. SERE
1982 Sudbury Contact Wy Incsubsequently entered a joint venture with AgniEagle Mines Limited
Mines Limited and Sudbury Contact Mines Limited, that was diluted by 1982.
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Year

Company

General
Area/Prospect/Zone

AGB

Ownership Changes and Work Performed

Prospecting, geological mapping, trenching, diamond drilling, undergrou
development.

Great Western
Petroleum Corp.

Silver Pond

In 1981, Great Western Petroleum Corporation optioned the Silver Ponc
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 werapleted.

1983 t01986

SEREM Inc.

AGB, CIiff Creek, an|
Dukes Ridge.

Underground and surface drillingtaling 13,661 m; Trenchintptaling
1,800 m. Results led to a Feasibility Study by WEL in 1985. An Environ
Assessment was completed in 1986. In 1986, SHRE&Manged its name
to Cheni Gold Minebic

St. Joe Canadacand
Imperial Metals Corp

Silver Pond

In 1983, St. Joe Canalte optioned the Silver Pond claims from Great
Western Petroleum Corp and formed a joint venture with Imperial Metal
Corp. Discovery of the Silver Pond West Zone. Geophysics: IP, MAG, E
VLFEM surveys. Soil, rock and stream sediment geochemical sampling,
trenching, and mapping. An 800-long northnorthwest trending soll
anomaly was discovered at the Silver Pond North Zone, with assay valu
high as 250 ppb Au. Grab samples of siliceous rocks from the Silver Cre
Zone returned up to 45.35 g/t Au ang630 g/t Ag. Trench samples returne
values ranging from 0.5 m grading 1.99 g/t Au and 41.4 g/t Agto 5.0 m
averaging 6.26 g/t Au and 287.9 g/t Ag. Trench sampling of a quartz bre
zone at the Silver Pond West Zone averaged 9.0 g/t Au and 24.2 g/eAg
5.0 m. Diamond drilling in 1985: 29 drill holes completadling 3,003 m.

1987 to
1989

Cheni Gold Minekc
(formerly SEREM Inc.)

ABG, CIiff Creek, an|
Dukes Ridge

Drill sampling from all drill holes previously drilled. Mine development or
AGB began in 1988 with a 50@ mining operation. Mining of the Cliff
Creek North Zone began in 1991 and a revised reserve was calculated.

Bond Goldnc
(formerly St. Joe
Canada Inc.), and
Nexus Resources Cor|

Silver Pond

St. Joe Canadacchanged its name to Bond Gdltt Diamond drilling in

1987 and 1988: 115 holestaling 16,665 m. Backhoe trenching at the We
Zone (unknown length) and North Zone (3,000 m): yielded widespread ¢
mineralization up to 28.8 g/t Au over 1.0 m at the North Zone. Soil samp
66 samples collected at the West Zone. Rock sampling: 485 samples

collected at the North Zone. Geophysics: 19 km IP survey (North Zone),
km EM16R Resistivity survey (Ridge and Junction Zones), and 10 km M
survey (Junction Zone).

1990 to
1992

Cheni Gold Mines Inc.

AGB, CIiff Creek,
Dukes Ridge, and
Phoenix.

Diamond drilling: 81 drill holestaling 14,714 m. Discovery of the Phoenix
Deposit. Mine production at Cliff Creek and Phoenix. Approximately

474,973t of mineralized material processed. Underground drill program
19 holes produced high grade intersections of Au and Ag at Phoenix, bu
Cheni decided not to pursue the deposit further. (George Cross Newslel
December 14, 1992).

In 1992, the CIiff 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 Silve
Pond claims were eventually returned to Chuck Kowall and later lapsed
Conducted excavator trenching and local blasting of alteration and quar
vein float train in the North Zone Grid1992. Two nortiorthwest

trending barren quartz veins were identified.
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Year

1993 to
1996

Company

Cheni Gold Mines Inc.

General
Area/Prospect/Zone

Dukes Ridge

Ownership Changes and Work Performed

Diamond drilling in 1993.

Lawyers Area

Cheni Gold Minekicclosed 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 holetaling523 m),

IP survey, mapping, and excavator trenching in 1994. Trenching
encountered 12 quartz veins in areas of intense argillic alteration. Drillin
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 forme
joint venture with Antares Mining and Exploration Corp. The Lawyers Ar
claims were later left to lapse.

North and central
parts of Lawyers
Area

Geophysics: Aeroddhcwas commissioned to conduct a regional #MG
RAD survey in 1997.

2000 to
2004

Guardsmen Resource|
Inc.

Lawyers Area

Guardsmen Resourcéscacquired the Lawyers Area claims via ground
staking in 2000 and 2001, including the Silver Pond claims.

AGB and CIliff Creek

Geophysics: 49 linkm of grid construction, and 44 km VLF and 51 km M
Ground geophysical surveys appear to indicate that the structure hostin
the AGB Zone may continue along strike. Prospecting and geological
mapping was conducted, along with rock galimg (34 samples), soll
sampling (514 samples), trenching and channel sampling. (Kaip and Ch
2001). Chip sampling from where the possible southern strike extension
the AGB Zone is produced 12.14 g/t Au and 97.5 g/t Ag orerChannel
sampling fom the same area returned an average grade of §8%u and
20.8 g/t Ag over a 27.03 m sample length. Grab samples from Cliff Cree
returned assays up to 9.91 g/t Au and 562 g/t Ag.

2005 to
2011

Bishop Gold Inc.

CIiff Creek

Diamond drilling in 2002006: 10 drill holes completetdtaling 1,508 m.
Drilling highlights included 12.34 g/t Au and 71.9 g/t Ag over 3 RCE33),
6.69 g/t Au and 37.93 g/t Ag over 2.03 m{DE&05) (Jacob and Nordin,
2006), 4 m grading 2.65 g/t Au and 69.9 g/t Ag over 4 r(OB68) and
3.79¢/t Au and 97.3 g/t Ag over 2.65 m {@8z10). (Bowen, 2007). High
grade zone intersections within quartz breccias and stockwork veining.

Guardsmen Resource]
Inc.

Marmot

In 2007, 59 rock samples were collected within and around the historica
trenches at Marmot. Only two samples from the historical trenching areg
returned high grades. Sample GR9 returned 12.3 g/t Au and 996 g/t Ag
sample MAG returned 8.86 g/t Au and20.0 g/t Ag.

Lawyers Area

On June 8, 2011, Guardsmen Resouleetransferred ownership of the
Lawyers Area claims to affiliated company PPM Phoenix Precious Meta
Corp.

2012 to
2017

PPM Phoenix Preciou:
Metals Corp.

Cliff Creek and
Dukes Ridge.

Property development (including unsuccessful attempts to fully dewater
Cliff Creek underground workings). Surface exploraftorock samples, 2
soil samples, and 5 stream sediment silt samples collected in 2013).
Diamond drilling program in 2015: 26 drill holes completadling 4,002m
(29 drill holes at Cliff Creedtaling 3,282 m and 7 drill holes at Dukes Ridg
totaling 720 m).
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General .
Year Company ArealProspect/Zone Ownership Changes and Work Performed
PPM Phoenix Preciou: In March 2018, PPM Phoenix Precious Metals Corp optioned the Lawye
2018 Metals Corp. and Lawyers Area Area claims to Crystal Exploratibrc (renamed Benchmark Metalacin
Crystal Exploration Ing May 2018).
Thesis Golthc (Previously Benchmark Metals Inc 2018 to 2024). comple
2018 to 646 diamond drill holes (185,100 m) and 322 Reverse Circulation (RC)
2024 Thesis Gold Inc. Lawyers Area holes (43,921.90 m). Surface exploration (7,586 soil samples, and 2,82¢
samples). Geophysics: MAG (917.65-kn®, VIE (869.17 lindkm), DCIP
(118.30 linekm), VTEM (1912 lidem), 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 (Kennc
exploration campaigns. In 197®71, Kennco collected soil samples on a nadhth grid that returned anomalous
values of Au and Ag, base tals and Mo over the Marmot Zone. Soil geochemical surveys were subsequently
completed by several companies, including Great Western Petroleum Corp, St. Joe Ca(fiddoeimperial Metals
Corp(lmperial), Guardsmen Resourdas(Guardsmen), and PPRhoenix Precious Metals Corp (PPM) between 1980
and 2013 Table6-1 above).

To date, APEX on behalf Besishas compiled a database containing 16,107 of historical soil sarfe2018)
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 (o
>100 ppm Cu. The data compilation revealed highly anomalous values for gold and silver at nearly all the historica
mineral occurrences, Witmaximum 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
in size. Note that systematic (gfshsed) soisampling 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 fr@iiffthe
Creek/Dukes Ridge Areas, which might be due to a lack of soil development over those areas or that historical data fc
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 nestiuth oriented grid that encountered anomalous Au and Ag, base metals
and Mo over the Marmot Zone. In 1972, Kennco collected 81 rock samples ima& 30 m grid over a 350%area at
Marmot. Assay results revealed a northwéstnding 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 Petroleur
Corp, St. Joe Canada Inc/Imperial Metals Corp, Nexus Resources Corp (Nexus), Guardsmen Resources Inc, and |
Phoenix Precious Metals Corp betwekdB80 and 2013Table6-1). Highgrade float samples from Dukes Ridge in 1980
GKIFIG O2AYyOMRER Qs ANBRA Alayd AR G& Fy2Ylfe SR G42 GdKS RAa&aO
MinesInc(Cheni Gold Mines Inc., 1992).

To date,APEXGeoscience Ltd. (APEX) on behalfTbésishas 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 al
historical mineral occurrences have rock grab samples >1 ppm Au and 50 ppm Ag o&tusemgral prospects
including AGB, CIiff Creek, Kodah, Round Mountain, Silver Pond North, South and West, Silver Creek, Marmot Lak
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 th
Lawyers Area by Cheni (1979 to 1992; 7,000+ m trenching), St. Joe Canada Inc/Nexus Resources Corp (1984 to 19
Even Resources Ltd (1992), Oc€&aystal Resources Ltd. (1994), and Guardsmen (2008) Table6-1). 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 inTable6-1. 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 Sil
Creek Zone with values ranging from 0.5 m grgdi.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 quar
breccia zone (Lane et al., 2018). Trenching revealed sewmta@rs-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 Aerodaincto conduct a regional airborne electromagnetimgneticradiometric survey across the
Lawyers Area.

Two main conductive features were found on the Lawyers Area: 1) a large low resistivity zone in the southwest cornel
of the Lawyers Area, south of the Marmot Zone; and 2) a sharp-ikéanomaly in the north central part of the area,
correlating with adeeply 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, probatk
reflecting presence of maficolcanic rocks (Hawkins, 1998). A nestiuth oriented structure bounding a magnetic
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anomaly and cutting theenterof the area, east of the AGB Zone, is associated with a radiometric anomaly and was
interpreted to be a fault and considered a tppiority 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 Grot
by Kennco in the 1970s. Several companies subsequently completed ground geophysical surveys in the Lawyers Ar
(Table6-1).

Between 2001 and 2003, Guardsmen comple#d5 linekm of ground VLF surveys abd.4 linekm of ground
magnetics surveys. This work traced chalcedonic quartz veining of the AGB Zone west of the Attorney Fault and nort
of the previously identified terminus of the AGB Zone. The AGB Zone was traced southward downslope into Cliff Creel
where it consists of an area of pervasive silicification and chalcedonic quartz veining. The ovedowelea valley

to the south may be the alonrstrike continuation of tle structure that hosts the AGB Zone (Lane et al., 2018).

6.2.1.5 Historical Drilling of the Lawyers Area (Other Ownership)

CNRY mptn (2 HampIZ YSyyo02s / KSYyAZ {Gd wW2SQaz tta | yF
diamond drill holegotaling tens of thousands afmeters at the four major mineralized Lawyers Zones, including the
AGB, CIiff Creek, Dukes Ridge, and Phoenix Zones and on the minor Silver Pond and Marmot Zones. This drilling
summarized by mineralized zone below 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 welbcumented butincludes at least 3,000 m in an unknown number of drill
holes at the AGB Zone. At the CIiff Creek Zone in 1990, 2,500 m in 44 drill holes were completadofA19
underground drill holesf unknown lengthwere completed in the Phoenix Zone in 1992.

Table6-2: Summary of Historical Drilling by Mineralized Zone (FPx@18, 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 19831984, 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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Figure6-1: Historical Drill Collar Locations and Prospects at the Lawyers Area
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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 an
resulted in highgrade intercepts, such as 43.20 g/t (1.26 oz/ton) Au and 487 g/t (14.20 oz/ton) Ag over a@OB)m

core length (Ryback  NR&€ X mMaptTnod YSyyO02Q48 SELX 2Nl GA2Yy Ay mMdyH 1
Zone and 3,597 m of surface and underground drilling. Work on AGB from 1990 to 20l&veasbut included at

least 13 underground drill holes completed in 198faling 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 hotabng 23,828 m distributed between théliff Creek,
Dukes Ridge and AGB Zones.

At the CIiff Creek Zone, narrow highade 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 al
16.33 0z/t Ag, respecti\ye. Broad loweigrade 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 ahil3 oz/t Ag in drill hole 90CC110.

/| KSYyAQa wmdopdpo RNAfEAYy3I G (G§KS 5 depde goldsiveRnSralizafoytdweder, a3 A
NBadzZ G4a FTNRY AyFAft RNAfEtAy3dI 2F 5dz1 SQa wAR3IS %2yS |y
insufficient in size and grade for either zone to be economically viable at that time (George Cross Newsletter, 1993).

Exploration work in 2002006 conducted by Bishop Gold included 10 drill holes at Cliff Creeka@atieg 1,508 m.
Nine of the ten drill holes intersected quartz breccia and stockwork veining withsgoéd mineralization.

Drilling highlights were 12.34 g/t Au and 71.9 g/t Ag over 3 rAd(GB3), 6.69 g/t Au and 37.93 g/t Ag over 2.03 m
(05-CC05), 4 m grading 2.65 g/t Au and 69.9 g/t Ag over 4 mQ@@68), and 3.79 g/t Au and 97.3 g/t Ag over 2.65 m
(06-CCG10) (Jacob and Nordin, 2006 and Bowen, 2007). PPM drilled the CIliff Creek North Zone and Dukes Ridge Zo
in 2015 to produce the fit NI 43101 Mineral Resource Estimate for the Project. A total of 26 drill holes for 4,002 m
were completed, including 19 at Cliff Cre8l282 m) and seven at Dukes Ridge (720 m). The 2015 drilling encountered
guartz + chalcedony + amethyst stringers, veins, stockwork zones and hydrothermal breccias with locally developec
banded, comb and crustiform textures. Mineralized intervals coveoed lengths from <1 m tapproximatelp2 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 Ir
(drill hole CC1B6) 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 aDukes Ridge (Lane et al., 2018).

6.2.1.5.3 Phoenix

The 1992 drill program by Cheni produced higade 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 PX9R and 5.39 oz/ton (184.80 g/t) Au and 208.20 oz/ton (7,138.3Agt)
over 0.79 m in drill hole PX92 (George Cross Newsletter, 1992). Cheni chose not to further explofehienix
Deposit and it was reclaimed in the ri@90s.
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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 collective
as the Silver Pond Group. This Group included Silver Pond North, Silver Pond West, Silver Creek, and Silver Pc
Amythest.

In the 1970s, Kennco completed two drill holes on its newly discovered Silver Creek Zone. The total length of these dri
holes remainsinknown,and theydid not intersect mineralization (Lane et al., 2018).
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Drilling (144 diamond drill holgstaling 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 driltdtaligy 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 anc
each intersected miltiple intervals of silicification, most notably drill hole-8526 with 2 m averaging 8.07 g/t Au and

9.9 g/t Ag (Kennedy and Weston, 1985hrék drill holes were completed on the Silver Pond South Zone with
unremarkable results; drill hole $%-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 resultshahcedonic 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 drititabies1 2,936 mwhich
encountered weak mineralization and alteration up to 200 m vertical depth -faiftydrill holegotaling 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 htw&ding 2,860 m were completed on the Silver Pond North
Zone and defined lowgrade quartz stockworknineralization 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 8B§Kennedy and Vogt, 1987).

Drilling in 1988 by Bond Goldcé & . 2 Y Ré = F2NXSNIX & { G W2 S0 tokahhdR3,7BISTE dza
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 mineralizdgkiethiat graded28.75g/t

ldz 20SNI M Y S5NAEE K2fSa Fd (GKS -§QZyWwSWI 082 yR2 {! R SHIKR &
Silver Pond West Zone drilling was unable to extend the zone any farther northwest. Drill h8818F was
completed to test the SilvePond North Zone atlepth but only reached 405 m before being terminated due to
technical difficulties.

In 1994, Ocean Crystal Resources Ltd. completed 9 drill totédsg 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 isknown about early exploration efforts on the Marmot Zone. Five drill holes were completed between 1960 and
1970 by an unknown operator thaoesnot 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 (128120)

|l AA02NAROFE adzNFIF OS 3IS20KSYAOIf &aAdz2NBSeéa ¢SNB, Tegadgul S
I Lyl RI [ (RPOGCSElIa3dZ F€¢0X bSsY2dzyld /|yl RE [ A YDukeS R ¢
alAyYSNIfa [GRPEZ 9ySNHSE aAySNIfa [(RPOGIYSNHSELOTZ aAN
Incbetween 1972 and 2019T&ble6-3). Followup prospecting, trenching, and diamond drilling of many of the gold

soil anomalies outlined by these surveys led to the discovery of most of the knowmgudalized zones on the Ranch

Area (Bowen, 2014).

A data compilation for the Ranch Area began in 2020@as completed by APEX on behalfbésisand 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 andglorAg-land (or)
>100ppm Cu.

Table6-3: Summary of Historical Exploration and Ownership of the Ranch Area
General .
Year Company ArealProspects/Zones Ownership Changes and Work Performed

Surface exploration, including the collection of 354 soil and rock
samples.

19721973 | Sumac Mines Ltd 8.8 linekm of ground magnetic and Induced Polarization (IP) surve
Albert's Hump 15 rock samples were collected from 13 hand trenches and 133 g
soil samples.

Albert's Hump

Energex Minerals
Ltd.

Energex optioned a group of four claims over part of the current

1979 Ranch Area.

Original AL Property

AL Property, along with the
nearby Moose and JD
Properties

Reconnaissance geochemical surveys and geological mapping. A
of 43 silt, 57 soil and 67 rock samples were collected.

Soil and rock sampling, VEM/ magnetometer orientation surveys
and geological mapping.

Texasgulf Canad{ R1d9e and Golden Furlong | A total of 2,567 soil and 283 rock samples were collected. Six han
19801983 Ltd. Prospects trenchestotaling 146 m (274 rock samples) at the Ridge Prospect g

4 hand trenchesotaling80 m (151 rock samples) at the Golden
Furlong Prospect were completed.

Geological mapping, rock and soil survelssurveys, 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:

BonanzaRidge, Golden
Furlong and Albert's Hump
Prospects
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General
Area/Prospects/Zones

Ownership Changes and Work Performed

Year ’ Company

BonanzaRidge (8 drill holewtaling 1,098 m), Golden Furlong (2 drill
holestotaling 396 m) and Albert's Hump (2 drill holegaling 203 m).
Additionally, 2 trenchegtotaling 61 m were completed in the Bonanz
Zone.
Trenching, geological mapping and soil sampling, which led to the
RAA02@SNE 2T (KS dz-§radBoylibnofihe 3
Bonanza Zone) and the Thesis Il Zone. A total of 811 soil samples
BonanzaRidge and Thesis Il| collected on 2 separate grids, 48 bauke trencheq2,694 m) were
zones completed in the BonanzRidge Area and on the Thesis Il Z@&&Y,
panel samples and 11 soil profilgg3 samples) were collected from
the BonanzeRidge trenches and prior to trenching at Thesis I, 12
surface rock samples were collected.
Chuck and Moyez claims
Newmont Canadg north of the AL Property (now Preliminary surface work and a total of 331 grid and reconnaissan
19831984 . - .
Limited covered by Ranch Area | soil samples and 126 silt samples were collected.
claims)
32 backhoe trenches (1,505 m) in the Thesis Ill and BV Zones;
diamond drilling in the BY8 drill holegotaling575 m), Thesis I(#
Bonanza, Ridge and Thesis| drill holestotaling270 m), Bonanz&errenass (4 drill holetptaling
1984 Texasgulf Canadi Zones, as well as on the new| 136 m), Thesis (R drill holegotaling 143 m) and Ridge (1 drill hole
Ltd. discovered higlgrade Thesis| totaling87 m) Zones; and the collection of 605 rock samples taken
Il and BV (Barite Vein) Zong during the surface evaluation of base and precious metals soil
anomalies identified in earlier surveys. The area claims were
subsequently returned to Energex by &egulf.
1985 Miramar Er\ergy Chuck and Moyez claims | Collected 20 rock chip, 36 silt and 10 heavy metal samples.
Corporation
Trenching, mapping, and panel rock sampling on the Bingo Zone ¢
. Bingo, BV, Thesis Ill, Ghost carrie_d out diamond drilling i.n the BV gnd Thesis 11l Zones. Geolog
1985 Energex Minerals t 2845 trOdGAS mapping and rock gepghemlcal saan)Iln'gAwere completed on the
Ltd. and Pond Zones .f2aazx tlFooAZ {0SQUSQazxz ambdnddril ¢
holestotaling271 m were completed in the Bonanza area (2 drill
holes on the Ghost Zone and 5 drill holes on the Verrenass Zone).
A total of 693 soil samples were collected®geparate grids and 5
. rock samples. Soil sample results revealed 3 areas containing
Texpez Oil and . .

1985 Gas Corp. Wolf II claim anomalous gold values, locally accompanied by anomalous
concentrations of barite. Highest rock sample results were 2.2 ppn
and 15 ppb Au.

1985 ;:;IZC;TSGS:: Moytan 1 and 2 claims Geological mapping and collected 22 rock chip samples.

1986 E.L.E. Energy Inq Indian Gold 1 and 2 claims A 10,000 linekm airborne magnetic aqd V{EHVI survey was
completed across the Toodoggone District.

1986 Miramar Er\ergy Chuck and Moyez claims | 8.3 km of VLIEM and resistivity surveys @separate grids.

Corporation
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’ Company

General
Area/Prospects/Zones

Ownership Changes and Work Performed

1986 Lacana M!nlng Patti Zone 5 diamond drill holes completetaling 616 m.
Corporation
Duke Minerals . . 4.7 linekm of IP surveys, 8.3 liden of grid soil surveys and 9.7 line
1986 Ltd. Discovery 1 and 2 claim km of VLFEM surveys7 diamond drill holesotaling 427 m.
83 diamond drill holetotaling 3,683 m in 4 zones (Thesis Il and lll,
Bonanza and BV); 141 baleke trenchegotaling approximatelyd,900
m and 1,140 samples; babtloe stripping of areas within the Bonanz
BV and Thesis Il Zones and the collection oflsdblong channel
samples within the stripped areas; geophysical orientation surveys
1986 Energex Minerals. Thesis Il and Ill, Bonanza ar| detailed and 2 reconnaissance soil grids over several parts of the
Ltd. BV Ranch Area (2,878 soil samples were collected); and extensive
prospecting, mapping and sampling aeatd 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 t
process higlgrade mineralised material from the Thesis Il A Zone;
total of 209 t of minerised material was processed.
Beachview . Reprocess airborne data gathered from the 10,000-kime district
1986 Resources Ltd. Wolf 1 claim GARS FAND2NYS adNBSe O2YLX Sa56F
Toodoagone Reprocess airborne data gathered from the 10,000-kne district
1986 gg Spike claim wide airborne survey completed in 1986 (see Beachview Resource
Syndicate
1986 above).
1987 Delaware Adoog 16 claims 26 rock samples collected for gold and silver analyses.
Resources Corp.
Energex Minerals Bonanza, BV and Ridge Zon Drllleq 8,600 m in 122 drill holes; includes 8 drill holes completed i
Ltd. the Ridge Zone.
Energex Minerals Bonanza and Bingo Zones aj 70 diamond drill holes completedtaling 6,309 m in 8 widespread
1988 thd the Ridge, BV South, Thesis zones across the AL Pro ef')t o P
' YR LLL W. Qs perty.
1990 Miramar Er\ergy ChuckMoyez claims 278 soil samples along 5 separate contour soil lines.
Corporation
1990 Cheni Gold Mines Road building Completed an access road from the Lawyers Area to the Bonanza
Inc. Zone.
Surfacemined an estimated 41,200 t of mineralised material gradin
1991 Cheni Gold Mineg BV, Thesis and Bonanza Zor 9.2 g/t Au from the BV, Thesis and Bonar?za Zones gnd trucked it
Inc. km to the Lawyers Area plant for processing. Approximately 10,00
ounces of gold were recovered from this open pit mining activity.
Formed a joint venture with Antares Mining Corporation; 24 hole,
19961997 AGC Americas Bonanza, Thesis Ill and BV| two-stage diamond drilling program, an orientation IP survey acros
Gold Corporation Zones the Bonanza, Thesis Ill and BV Zones, and a helicbptae EM
MAGRAD survey over the Ranch Area. Claims lapsed in0ldy 2
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General

Area/Prospects/Zones

Ownership Changes and Work Performed

’ Company

Guardsmen Guardsmen acquired the Ranch Area by staking claims in August
2001 Ranch Area Additional claims were added between 2002 and 2005 as previous
Resources Inc. ) .
claims expired.
Guardsmen
2002 Resqurceﬂ;nc Ranch Area Guardsmen optioned the Ranch Area to Bishop Gold Inc.
and Bishop Gold
Inc
2003 Bishop Gold Inc. Bonanza Zone 10 drill hole (712 m) diamond drilling program.
The GSC (via Fugro Airborne Surveys) completed asenlor
. Toodoggone Area . . ) .
Geological Survey (gammaray spectrometric, magnetic total field) helicopteorne
2003 (parts of NTS 94D/15, i ) ) . .
of Canada 94E/2,3.6,7,10,11) geophysical survey with northeasending flight lines spaced 400
T m intervals. Reference: Shivesal (2004).
Guardsmen The joint venture was subsequently terminated, and Guardsmen
2005 Resources Inc. Ranch Area retained a 100% interest in the Ranch Area.
2006 Thessis Ill Zone Drilled 625 m .of diamond dr!lllng in 7 drill holes and carried out
surface mapping and sampling in several areas.
45 drill holes completetbtaling 7,194 m in four mineralised zones o
) the Ranch Area; mapping, prospecting and geochemical sampling
Christopher two areas well outside the drill areas (Patti and AB Zones); a
2007 James Gold Corp  Bonanza, Thesis Il and Il ar helicopterborne magnetic gradiometer survey consisting of 2,229 |
Mickey. Patti and AB Zones| km within a single54 kn? block in the southern part of the Ranch
Area; and a ®-IP surveyotaling 61 linekm completed in the
southern part of the Ranch Area, over and adjacent to known zone
gold mineralization.
Guardsmen kept the Ranch Area on a care and maintenance basi
20082012 Ranch Area during this Byear period.No exploration or development work was
carried out on the Ranch Area.
Guardsmen Guardsmen completed a grid soil survey on the south slope of Alb
Resources Inc. Hump over an area measuring 1,200 x 650 m. A total of 354 (soil)
20122019 Ranch Area 14 (rock) samples were collected and analysed. Pembrook Mining
Corporation collected 25 rock samples. Richard Bsleygperformed
a structural analysis of the Ranch Area.
Guardsmen
2020 Resourcgi;nc Ranch Area Thg Ranch Area cla.lms were acquired by Thesisl@aildrough an
and Thesis Gold option agreement with Guardsmen Resources Inc.
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, Dt
Minerals Ltd., Energex, Miramar, and Guardsmen between 1972 and 2013. -Epllprespecting, trenching, and
diamond drilling of many of the gibkoil 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 whic
have assay results.

A large portion of the historical soil sampling was completed at the Bonanza Zone, which consequently comprises
large soil anomaly with 213 anomalous soil samples, including 23 samples with >1 ppm Au to a maximum of 5.96 ppr
Au (directly adjacent to thdonanza Zone). A cluster of anomalous historical soil samples occur in asootth
orientation at the Thesis Ill Zone, with three samples containing >1.5 ppm Au up to a maximum of 3.3 ppm Au; and ar
anomalous cluster of historical soil samples ocamgoximately550 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 ppn
Au). A total of 514 historical soil samples returned >0.1 ppm Au.

Silver soil anomalies (>1 ppm Ag) generally match thimAoil 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 prevalen
adjacent to the falt zone southsouthwest of the Border and Metsantan Zones, which are located on the Ranch Area.
This area does not yet have a formal targate butis defined by 262 soil samples with >1 ppm Ag (up to 17 ppm Ag).

In comparison, there arapproximately590 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 Suma
Texasgulf, Texpez, Yukon Gold Placers Ltd., Energex , Miramar, Deleware Resources Corp., and Guardsmen betw
1972 and 2019Table6-3). 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 result

A total of 171 rocks from the Mickey Zone, Gully ZoneSButh, Bloss, Steves, Patti, Metsantan, and Lexim (Surprise)
Zones have returned gold values >1ppm Au, with the highesie sample returning 85.65 g/t Au from the Mickey
Zone. A broad linear trendf 90 anomalous Au historical rock samples extends from north of the Mickey Zone
southward to the Thesis Il Zone, with a total of seven samples containing >5 g/t Au in this Zone. A scattered area of 2
anomalous historical rock samples with assays up%6 §/t Au occur at the Gully Zone and north of the Ridge Zone.

At the BV SoutBloss Zones and southward 18 anomalous historical rock samples returned assays of 14.74 g/t Au anc
cy®pH Ikl !dzd !'G GKS {iS@SQa IyRIYVLUEA MEYyBHKS Fa&BBS
samples containing >1.15 g/t Au (up to a maximum of 2.7 g/t Au), and four other anomalous historical rock samples a
the Patti Zone with two samples containing 13.6 g/t Au and 68.2 g/t Au. The Metsantan Zone corafrisesl
northwesttrending area with 28 anomalous historical rock samples, six of which contain >1 g/t Au up to a maximum
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of 4.56 g/t Au and the Lexim (Surprise) Zone returned a total of three anomalous historical rock samples yiedding 1.6
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 onq
sample containing 107 g/t Ag. The Surprise and Lexim occurrences include historical rock samples with up to 120 g.
Ag and 480 g/t Ag, respeetly.

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 Ran
Area by Sumac (1973), Texasgulf (1981 to 1984), Energex (1985 to 1986), and other companies as part of tren
sampling and resampling progams. 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 samp
length is 3.0 m.

Historical trenches were excavated predominantly at the Bond&tidge, Thesis I, Thesis Ill, Bingo, and BV Zones.

Other trench locations of interest include: a nobuth 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 Thes
II, JK and Saddle Zonasd 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:

i 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). Hic
grade sample lengths range betwe@r24 m and 1.5 m, averaging 0.72 m;

9 Thesis Il 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 myratighsample lengths range
between 0.42 m and 1.24 myeraging 0.65 m; and

1 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 i, 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
OSKIFET 2F / KNAAG2LKSNI WI Y.Ske subvycensisted dfhlotal af 2, R2Bldoewvitindk S NJ
single 54 krhblock covering the southern part of the Ranch Area. The area surveyed covered all the historical gold
prospects and occurrencas the Ranch Area. In totathree distinct aeromagnetic highs were defined by Bowen
(2008). The first is a roughly circular feature measudpgroximately700 m in diametercentered approximately
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600m westsouthwest of the Thesis Il Zone. Second, an elongated, mortihwest trending feature measuring
approximatelyl,800 m by 400 m anckentered approximatelyl km northwest of the Alberts Hump occurrence. Third,
a small broadly circular feature measuring ~200 m in dianegrteredapproximatelyl,400 m northwest of the Thesis
Il Zone.

Bowen (2008) suggested the aeromagnetic features may represent intrusions that are possidgroatic with
Toodoggone volcanic rocks and be related to a voleayiitothermal system and (or) a porphyry type of intrusion at
depth. A distinct northwestrending aeromagnetic low passes through the Thesis Il and Ill 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 3DIP ground survey was completed in the Ranch Area in 2007 by SJ Geophysics Ltd. on behalf of Christopher Jam
The 61 linekm survey was completed over known gold occurrences in the central part of the Ranch Aresedast
survey lines were spaced A0n apart. The modified poldipole 3DIP configuration used a combination of 12 to 16
dipoles and measurements were taken every 50 m. Theeogth potential array of the survey is 800 m, allowing for

a nominal depth of penetration of 400 m.

The 3DIP survey identified 3 zones of interest, including:

1 Zone 1: Relatively high resistivity (between 360 and 1200-of)rat the westsouthwest of portion of the Thesis
Il and Il Zones. The zone of high resistivity remains open to the west and south.

1 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 toigh resistivity (between 360 and 840 ohm) can be depicted and may reflect high
silica zones as target areas; and

9 Zone 3: Athird area of interest is located northeast of the Bonanza Zone and is defined by a relatively high resistivity
zone (>360 oham) that remains open to the west, north and east.

6.2.2.5 Historical Drilling of the Ranch Area (Other Ownership)

From 19822007, Sumac, Energex, Texasgulf, and Cheni completed a total of 460 dritbkadleg 38,824 m drilled.

The compiled historical Ranch drilling data includes 17,233 drill core sample analyses. However, only drill holes witl
assay results and verified location data were included in the historical Ranch drilling database. Most of thalhistoric
drilling was focused on the Bonanza Zone (233 drill holes) followed by the Thesis 11l (71 drill holes) and B3 Zones
drill holes) (Bowen, 2014;able6-4). The Ridge, Bingo, Thesis Il 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,
t T GGAZ D2t RSY CdzNI2y3sx !'f0SNIQa 1dzYld FyR WY®
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Table6-4: Summary of Historical Drilling by Mineralized Zone (R2@18, 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 Il 1984 to 2007 16 989.00
Thesis Il 1984 to 2007 71 4,957.43
Metsantan 1982 5 611.40
Total 460 38,824.23
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Figure6-2; Historical Drill Collar Locations at the Ranch Area
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6.2.2.5.1 Bonanza Zone

From 1982 to 2007, diamond drilling at the Bonanza Zone consisted of 233 driltd¢talesy 20,107 m. Most of the

drilling was completed by Energex from 1984 to 1988 to test the stedippying historical Verrenass, Bonanza West
FYR .2y FyTF {2 dzi ki 8LINA DD NIARAINTRRA OF AlaRRIAENBA 2y f f @2 1 YS
Bishg Goldinco 6. AaK2LJ D2t R£€0O O0HANNno0X YR /KNARAG2LIKSNI WF YS2
central historical Ghost Zone with 57 drill holes teties of 223 m. Several drill holes were twinned and (ogseayed

later, the results of which indicate that mineralization at the Bonanza Zone is characterized by nuggety gold, for
example:

1 Energex's drill hole A830 returned 29.9 g/t Au over 25.6 m (from 23.6 to 49.2 m), with individuatrhatér
assays of up to 366 g/t Au. Drill hole AlEI7twinned drill hole A8B0 and returned significantly lower values,
including 2.3 g/t Au over 20 m, and 1.4 g/t Au over 16 m;

1 Energex's drill hole AL9H, which twinned drill hole 847, 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 hdlé, &hich had values up to 161
g/t Au;

1 AGC's drill hole 912, which was relogged and-essayed 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 higade interval between 60.0 to 66.0 m returned 11.93 g/t Au in
1997, but only 8.85 g/t Au in 200énd
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6.2.25.2 Thesis Il Zone

Historical drilling of the Thesis Il Zone primarily occurred between 1984 and 2007, with a total of 16 drill holes
completedtotaling989 m by Energex between 1984 and 1988. The drill programs tested the Thesis Il Zone to maximum
vertical depths of 100 m. Vuggy silica and quartz breccia zones were encountered by all drill holes that yielded sever:
broad mineralized zones over a 200 trike length. Assay results in drill hole-88 at the southeastern end of the

Zone returned 3.45 g/t Au over a drill cdemgth of 33.3 m, including an 11.0 m sinkerval grading3.02g/t Au. These
intercepts are at a vertical depth approximately60 m below surface. Drill hole @#45 tested the Thesis Il Zone at
depth, approximately40 m vertically below drill hole 887, 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 he38 Aé8e

3.2 g/t Au over 36.5 m (including 7.0 m of 1§/4Au) and from drill hole AB87 wee 2.96 g/t Au over 25.22 m.

6.2.2.5.3 Thesis Il Zone
The historical drilling and exploration in the Thesis Il Zone were completed primarily between 1984 and 2007,

with most work undertaken by Energex between 1985 and 1988. Sewmetydiamond drill holesotaling 4,957 m
were completed, with many drill holes intersecting mineralized vuggy quartz breccias near surface.
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/| KNRAAG2LIKSNI WEYSAQ Hnnc RNAfEAY3I Ay (GKS da! ¢ %2yS | NX
06-01 and 24.0 m grading 10.75 g/t Au in drill holeO26 These highegrade intercepts occurred at depths ranging
from 10 to 30 m belovsurface.

/| KNRAAG2LIKSNI WEYSEAQ Hant RNAEEAY3I LINRPINFXY G ¢KSaAa |
grade (<3.0 g/t Au) intercepts over drill core lengths of 1 to 6 m.

6.2.25.4 Ridge Zone

Historical drilling at the Ridge Zone was undertaken by Kidd Creek Mines in 1982 and 1984, but most of the drilling wa
completed by Energex between 1987 and 1988. Kidd Creek and Energex completed 15 dtdtdlplg®,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 A88nd 3.64 g/t Au anti42.4 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 holedl88hat returned average grades of 1.23 g/t Au, 5.68 g/t

Ag and 0.29% Cu over 44.0fmom (106.57 m depth), including a 5.0 m intercept grading 1.17 g/t Au, 5.20 g/t Ag and
1.16% Cdirom 142.57 m depth). Drill hole 884 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 fromas@l brill hole 8811 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 fro
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 N&aliotps
145m. All three drill holes encountered vuggy quartz zones. However, drill hol@®&8countered significargold
mineralization (0.92 g/t Au over 11.6 m).

6.2.25.7 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 diamon
drill holes for 2,306 m were completed on a northwssutheast trending altered structure. Positive results from
drilling led to significainmining by Cheni in 1991.

The BV South Zone was discovered by Energex in 1985 during geological mapping of the previously defined alteratic
structure at the main BV Zone (Graham et al., 2006). Drilling by Energex occurred in 1985 and 1988 and consisted
12 diamond drill holedotaling 422 m. The major focus of 1988 drilling was delineating the boundaries of the
approximatelyl50 m alteration zone. Drill holes BV88 to BV8&4, completed beneath the better mineralized
northern part of the Zone, returned values in the <1.0 tdb/gdt Au range, including 2.19 g/t Au over 5.3 m (drill hole
BV8804) and 2.65 g/t Au over 3 m (drill hole BW&B. 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 hol@é4BVB&
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 hole
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 A883).

6.2.2.5.9 Mickey Zone

/| KNRAAG2LIKSNI WFEYSAaQ Hnnt aAl1Se %2yS RNAffAy3ad @ASt RSF
and up to 732 ppm Cu (drill hole A036, from 131 to 142 m in drill hole AQAO, 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 drusfiligdavtmys

and along fractures at the southern end of the Patti Zone, and subsequent rock sampling returning values ug/to 27.8
Au. The prograntonsisted of two diamond drill holes (A82and A822) totaling 396 m. A small silica zone was
intersected in drill hole A82 that returned 0.41 g/t Au over 1.0 m.

[ FOF Yyl aAyAy3d [ 2 NBRLNiklded 126§ gitau dvedR.d ni frod 20f0Bxill fioke LM86-1 returned
6.58 g/t Au over 0.15 m, in a massive pyrite vein, from 133.85 m. Drill ho6tdeturned 2.91 g/t Au over 6.0 m
from 58.0 m.

6.2.2.5.11  Alberts Hump

|l A&G2NAOLE SELX 2N} GA2Yy RNAffAY3I LINE I NI-YL ahdin8212ftdialnydi Q &
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 c
the Canadian Minerals Joint Venture. In 1988, seven drill holes were compi¢aidg 1,098 m and identified several
guartzbreccia systems with associated intense argillic alteration haloes.

The BT, BT North, and Camp Zones makthe 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 holeDDhRt8&ling one sample

of grey vuggy texturedjuartz and another of clagyrite altered volcanic rock. The samples yielded gold values of
<100ppb.
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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 @&nprovided 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 Resource
GKAOK Ay OfdzZRSR (KS F2tft2¢gAy3 adlriaSYSyid 2y YSiGlffdzZNHA
variability in metallirgical 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 problemélwa 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 aaws will be essential for some material. Freezing during the
GAYGSNI Y2y (K& oAttt |faz2 LINRPolofée Ol dZ&AS RAAAYGESANI GAz2

The reference of Mineral Resource variability, copper as a cyanicide, and challenges to heap leaching are noteworth
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 198%&] Cheni
metallurgical testwork carried out by Lakefield Research, of Lakefield, Ontario (Lakefield). This testwork was performec
on samples from the AGB and Cliff Creek zones, although no specific information on head grades or sample locatio
was provided. Itvas also reported that Lakefield stated that the results indicated that the optimum grind would be
80% minus 90 um. Gold recovery increased 8ligit 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% ALG#% Ag.

In another summary of the Lakefield studies by Lane et al. (2018) for Crystal Exploration Inc, it was noted (as in Peg
2003) that Lakefield had performed periodic testing between 1982 to 1986, primarily on the AGB, and with one sample
from CIiff Creektlwas 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
NEFTSNBYOS GKI G aiK & toalicNihjol and sieAty @ refr&antatvdk ¢ S

The work index (considered to be Bond Ball Work Index) was given as 19.2 kWht for the Cliff Creek sample and ranc
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 pm. Thetimpum leach time was 48 hours for gold and considerably longer for silver. The overall
recovery during the 48our primary leach was 93.4% Au and 46.6% Ag, although there was no distinguishing between
Cliff Creek and AGB samples. Flotation and intenséiilegof 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% AL
and 82% Ag, matching the Pegg report data.
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A January 1986 report issued by SEREMSEREM, 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 initlafiedd test program, six samples with head
grades ranging frorapproximately3.5 g/t Au up taapproximately60 g/t Au, andapproximately220 g/t Ag up to 1,600

g/t Ag were submitted for cyanide bottle roll tes@tandard bottle roll conditions maintained 1 g/L NaCN, at pH 11 to
11.5, with a leach retention time of 48 hours. The grnradied from approximately70%-200 Tyler mesh (mesh) to
approximately92% passing 200 mesh on each sample.

The best response was from finer grinding and higdrade 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 ¢
97% to 98% range with tHaer 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 grinc
improving to 64.5% at the finer grind. Silveecovery on the other samples was variable from 69 to 87% at
approximately70% passing 200 mesh; and 75 to 91%maroximately92% passing 200 mesh. Decreasing retention
time or cyanide addition adversely affected precious metal recovery.

A 2012 laboratory report by Inspectorate Services, of RichnB@fnspectorate 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 theicoak 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 passingy(®f 108um, provided for a recovery of 89% Au and 83% Ag.

The corresponding sulphide concentrate hadrade of318 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 directl
from SGS Canada Ltd., Burn®&(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 general
corroborate the summaries from the technical reports refeced above. Lakefield (1989) is the most pertinent,
building on the previous laboratory studies and haghightly better recovery than the earlier work. This final Lakefield
report also used samples wfwer, more representative head gradghat 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 ClIiff
Creek. The composites were described as Comp. 1, being close to projected mill feed grade; Comp. 2 of a higher gra
and having a high workdex; 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 mineralsargentite 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 Comg.
3 for liquid/solid separation studies. The leach procedures used 72 hours of retention at pH 11 maintaining 1 g/L NaCl
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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 fmeatment was incorporated. A summary of the Progress 3
report results includig from the Bond Ball Mill Work Index (BBWi) and cyanide leach results is provicsulef-5.

Table6-5: Lakefield (1989) Progress 3 Repefummary of 1989 Test Results

Head Analyses

72-hour CN Recovery CN Tailing Grade

4.4 210 2.69 19.0 93.6 67.8 0.3 61.4
39 1,484 2.76 21.1 not avail. not avail. not avail. not avail.
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 6@Yasitler.

was maintained at 1 g/L, and consumption was given at approximately 0.7 g/t. Flotation of the leach residue recoverec
an additional 3% gold and 13% silver into a-frade concentrate that might be subjected to further processing, such

as high intasity leaching (IC). The estimated thickener area was calculated at 0.08 square meter per tonne per day
(m?/t-d) at pH 11 with using 40 g/t Pereoll56. From this material, a vacuum filter cake could be produced with a
moisture content of 18%. The fidtale filtration rate for the anticipated process plant feed was given as 212 kilograms
per square meter per hour (kg/h).

In summary, all of the historical laboratory studies had been performed on samples representing mineralized material
from high grade intervals. Gold recoverfemm leachingvere 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 suitabfer 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, 198t
1986a, 1987), Kennedy and Vogt (1987), Cheni Gold Nreg4990) and Hawkins (2003). The historical estimates
were either calculated prior to the implementation of, or without regard for, the standards set forth in-N0#and

current CIM standards for Mineral Resource estimation. Limited information regarding the estimation methods,
parameters and assumptionssed to calculate these histical estimates are available. The -@ft grades are not
reported consistently and, in general, the supporting statistical data and categorization criteria have not been
adequately reported. As a result, ti@Fs of thisreport K S NBEFSNNBR (2 (KSasS SaidAavl
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 théoeapon and mineralizatiopotential 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 Min
Servicednc (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: difrent assay and geological databases available when the historical estimates were
calculated, different estimation methodologies, atiné lack of uniform cubff grades.

The historical estimates by Gemcom Mine Servinesn (1988) and Cheni in (1992) were completed prioNto43

101 Standards of Disclosure for Mineral Projects and the categories used were other than those defined within the CIV
Definition Standards on Mineral Resources and Mineral Reserves. The Micromine Consultinigt2@i@@l estimates

were completed after NI 481nmMX o0dzi aAONRYAYS [/ 2yadzZ GAy3 &adGraGSR ai
estimate the magnitude of the property; therefore, the reported resources are not compliant with the DU IIORC

or any eaiivalent 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. TheQPs 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 iR1P383 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, projecteprocess recoveries were 95% for gold and 75% for silver (Wright, 1987). Mineralized material
was mined using bladtole stoping and shrinkage mining and was processed usingtage crushing, singigtage

ball mill grinding, cyanidation and a Mer@rave 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
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 acquirec
through trenching and completion of 20 surface drill hdiesling 950 m. Mineralization was stoped from tlie830

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 Zo
further andit was reclaimed in the mid990s.

A summary of historical mining production at the Lawyers Mine is present@édbfe6-6. Between 1989 and 1992,
Cheni mined the AGB, ClIiff Creek, and Phoenix Deposits, and produced 171,177 oz. Au and 3,548,759 oz Ag, for a tc
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of 608,799tonnes 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 fromK S y S Nb& ! [ t NPLISNI & oawl yOKe o |
1991 (Bowen, 2014). The Lawyers Mine formally closed in 1994.

Table6-6: Summary of Historical Mine Production from the Lawyers Area (Cheni 1989 to 1992)
Year Material Processed (t) Grade Au ¢/t) Au (0z) Grade Agd/t) Silver (0z)
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 riearpgrl
awl yOKéO0 FyR LINRPOSaaSR i GKS [Fg@SNB LIiIyd Ay mddm 6. 26Sy3x |

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. TheQPs have not verified the historical gold production or the results of the processing testA®rk.

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:

1 Minor pilot plant processing of higgirade Thesis Ill "A" Zone mineralized material by Energex in 1986-t0inect
per day capacity pilot plant processed a total of 209 tonnes of mineralized material from the Thesis Il "A" Zone in
1986. Recoveries by stdard jig and flotation methods exceeded 91%, with hgaaldes averaging 47.6 g/t Au
(Bowen, 2014)

1 In 1991, Processing of an estimated 41,200 tonnes of mineralized material from the Bonanza, Thesis Ill and B
%2ySa G / KSyAQa [Fé&8SNAR LXIFydod ! LIINRPEAYIGSt& wmnzIn
in which the surfacenined mineralied material was truckedpproximately40 km to the Lawyers plant for
processingThe mineralized material from the BV, Thesis and Bonanza Zones was reported to grade 9.2 g/t Au
(Cheni Gold Mines Inc., 1991, 1992)

i 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 aagdproximately7 m deep (Bowen, 2014). Two other smaller pits were
developed on the nearby Verrenass and Bonanza Southgnggte zones. In 1991, open pit mining of the Thesis IlI
Zone resumed by trucking mineralized material to the nearby Lawyers processing plamal,|d,&800 tonnes of
mineralized material grading 16.75 g/t Au were processed by Cheni in d88%He Thesis Il Prospect. Based on
the strong results from drilling and significant backhoe trenching completed in tha &8@s, the BV Zone was the
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focus of the most significant mining undertaken by Cheniin 1991. A total of 32,000 t of mineralized material grading
9.81 g/t Au was processed at the Lawyers Rlant

T / KSyAQa 2NRAIAYLFE LIXIYy 6F+a&a G2 YAYS pnZnnn G FNRBRY (i
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 Il Zones saw brief periods of mine production between 1986 to 1991. In 1986, Energ
operateda i 2y y S LISNJ RF& OF LI OAGe LAt2G LIXIFyd LINROSaasSR |
tonnes of mineralized matial. 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 Ill resumed b
trucking mineralized matéal to the nearby Lawyers processing plant. In total, 4,500 t of material with a grade of
16.75g/t Au were processed by Cheni Gold in 1991 at the Thesis Ill Prospect. Based on the strong results from drillin
and significant backhoe trenching completedtie 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 a
the Lawyers processing plant. A summary of mining activities in thehRara is presented ihable6-7.

Table6-7: 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 Il 209 N/A
1991 Cheni Gold Mines Inc. Bonanza 4,700 14.06
1991 Cheni Gold Mines Inc. Thesis I 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 Toodoggaiistrict, an area measuringpproximatelyl,500 kmz2 that extends from the
Kemess Soutmine areanorth-westwardto the Chuckachida River. THestrictis underlain by strata of the Stikine
Terrane and occurs within the Intermontane Belt. The Stikine Terrane consists of Paleozoic to Msksorbiarc
assemblages and overlying Mesozoic sedimentary sequences. The oldest rocks consist of crystalline limestone of tf
Lower Permian Asitka Group. They are unconformataylain by, or in thrust contact with, mafic volcanic rocks of the
Upper Triassic Takla Group, which is the equivalent of the Stuhini @&esimfthe Bowser Basin. Takla Group volcanic
rocks areoverlain by volcanic and sedimentary strata of the Leieddle Jurassic Toodoggone Formation, of the
Hazelton GroupKigure7-1 andFigure7-2).

The Toodoggone Formation volcanic rockspeglominantlycomposed of subaerial successions of-editalineflows,
pyroclastic, and epiclastic rocks that aedesiic to dacitic in composition. Toodoggone volcanigsnerallydisplay

broad open folds with bedding dipping <25° to the wetatigraphic younging suggestsegional scalenorthwest
plunging, northeast vergent synclinoriuranticlinorium pair, connected by approximatelyl100 km limb (Ootes,
2023). Potassiumargon, argorargon, and more recd high precision uraniudead age dating indicate that
Toodoggone volcanism ranges from 195 Ma to 182 Ma and can be divided into two main volcanic events: 1) an oldel
lower stage of volcanism dominated by andesite pyroclastics and flows characterixeidespread propylitic and
zeolitic alteration; and 2) a younger, upper stage of volcanism dominated by andesitevashffs that generally lack
significant epithermal alteration (Ootes and Wall, 2024 and Clark and Wiltas, 1991). Intense and reped
faulting led to the development of a regior@lOF £ S O2f f I LJAS TSI Gdz2NBZ GKS a¢22
which localized epithermal goilver mineralization in areas, including at Shasta, Lawyers and Ranch (Bowen, 2014).

Cretaceous sedimentary rocks unconformably overlie the volcanic strata of the Toodoggone Faritaggminclude
fine-grained clastics of the Skeena Group and chert pebble conglomerates and finer grained clastics of the Sustu
Group. These sedimentary rocks are structurally unaffected and form horizontal cap rocks-ttamidimg plateaus,
primarily on the westerredge of the Toodoggone Region (Lane et al., 2018).

Late Triassic to Middle Cretaceous intuesiare exposed throughout the Toodoggodestrict. The most significant
intrusion-related mineralization occurs in Early Juraggianodiorte to quartzmonzonte bodiesassigned tdahe Black
Lakesuite. Theseintrusiveshave historically beemterpreted as comagmatic with Toodoggone volcanics (Diakow,
1990; Bowen, 2014}However, recent higiprecision age dating suggests that a sandstone from the Lawyers Deposit
in the Toodoggone Formatidms 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 intrusasesthe sourcefor the epithermal mineralization in the

Toodoggone (Ootes and Wall, 2024). The Black &ateecan be divided intanultiple phases which have not been
subdivided to dateHowever, the Black Lake suite can be attributed to pmsphyry CuAumineralization, including

at the former Kemess Southine andelsewhereon the Kemesproperty (Lane et al., 2018).
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A northwesttrending set of youngeisteeply dippindaults and haHgrabens are the principal structures found in the
region Figure7-1). 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 influencec
by the same structural trend. Younger faults that postdate Middle Jurasswer Cretaceous volcanism and intrusions

are recognizable as nibhwest-trending lineamentsKigure7-2). Major northnorthwest fault systems in the regiare

from west to east: Attorney, MoosehoticClair, and Saundedock. Most prominent gossan zones are aligned along
these faults.

Table7-1: Stratigraphy of the Toodoggone Region
Period ’ Group ’ Formation Members ‘ Lithology
Upper and Brothers Peak - Nonmarine conglomerate, siltstone, shale, sandstone; minostath
lower Sustut j ] ] ] o
Cretaceous Tango Creek Cassiar Intrussions: Quartz, monzonite and granodiorite

Conformable Contact

Saunders | Trachyandesite tuff and flows

Attycelley | Dacite tuffs and related feeder dykes and sidicanic domes, volcanic

Toodoggone . . .
sandstone and conglomerate, and minor marine sediments.

(Upper Cycle)

) . McClair | Heterogeneous lithic tuff, andesite flows and suticanic dykes and
Middle and Spatsizi plugs

Lower Jurassic Hazelton

Metsantan | Trachyandesite tufandflows

Toodoggone Moyez WelHayered crystal and ash tuff
(Lower Cycle)

Adoogacho| Trachyandesite ash flows to lapilli tufblcanic sandstones and
conglomerate

- Blasclljitléake - i Intrusive SuiteGranodioriteand quartz monzonite

Unconformity

Submarine basalt to andesite flows and tuffs, minor limestone and

Upper Triassic Takla - ) argillite

Unconformity

Major Terrane Boundary Fault

Cambrian and Siltstone, shale, sandstone, limestone; regionally metamorphosed to
Proterozoic greenschist and amphibolite grade

Source: Diakow et al., 1993; Lane et al., 2018.
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Figure7-1: Overview of the Lawyer&kanch Project and Property Geology
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Figure7-2: Stratigraphic Section of the Toodoggone Region and Timing of Mineralization
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7.2 Project Geology

7.2.1 Lawyers Area Property Geology

The Lawyers Area consists of two distinctive units ofltiveer volcaniccycle a quartz andesit tuff overlain by a
sequence of trachyandesitesA sequence of welded tuffs overlies the ash tuffs of the Adoogacho Member. The
Metsantan Memberis presentthroughout large sections of the Lawyers Are#t is composed predominantly of
trachyandesite tuffs that contain bloedized trachyte porphyry (Lane et al., 2018). Potasshugon (KAr) dating
suggestan 8million year hiatus in volcanism between thmver and upper volcaniccycles resulting inan erosional
unconformity betweerthe two rock packageélable7-2). Pyroclastic rocks of thattycelley and Saunders members

of the uppervolcaniccycleare composed mainly of bedded lapilli tuffs, dacite ash and lava flows (Diakow et al., 1991).
Historical mapping completed by tH&CGeological Survey identified the volcanic Attycelly, Metsantan and Saunders
Members as the largest components of the eruptive cycles present in the LawyerdAye®{-1 and Figure7-3).

Table7-2: Stratigraphy of the Toodoggone Formation
Formation Member Eruptive Cycle Age (Ma) Description
Saunders 192.9to 194 Trachyandesite tuff
Attycelley Upper 193.8 Dacite tuffs and related feedelykesand subvolcanic domes
. Heterogeneous lithic tuff, andesite flows and suficanic
McClair
dykesand plugs
Toodoggone -
Metsantan 197 to 200 Trachyandesite tuff
Moyez Lower Welklayered crystal and ash tuff
Adoogacho 1976 Trachyandesite ash ro_vvs to lapilli tuff and reworked
equivalents

Source: After Diakow et al., 1993

Early to Late Cretaceous clastic conglomerates of the sedimentary Sustutabequesent in the souticetral portion

of the Lawyers aredalhe horizontal overlying sedimentary strata of the Sustut Gnvepe depositedin the post
volcanic Toodoggondepression It is interpreted that they argesponsible for the preservation of the underlying
epithermal systems by protecting them from erosion following regional uplift (Diakow et al., 1991).
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Figure7-3: Lawyers Area Geology Plan

Source: Church et al., 2024
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