FREEMAN GOLD CORP.
MANAGEMENT DISCUSSION AND ANALYSIS

For the Six Months ended May 31, 2022

The following Management Discussion and Analysis
the ACompanyod) has been prepared by management [
Instrument 53102 as of Jul®9, 2022, and should be read in corgtion withthe condensed consolidated

interim financial statements for the six months ended May 31, 2022 and the related notes contained therein

as well as the audited consolidated financial statements for the years ended November 30, 2021 and 2020,
and tre related notes contained therein which have been prepared in accordance with International Financial
Reporting Standards (Al FRS0) as issued by the I nt
contained herein is not a substitute for detaitagestigation or analysis on any particular issue. The
information provided in this document is not intended to be a comprehensive review of all matters and
developments concerning the Company.

The first, second, third andcabuyehr guartetersefoefr ¢
Q30 and AQ40, respectively. The years ended Nove
20210 and dfiscal 20200, respectivel y. Al | finan

accordnce with IFRS. All monetary amounts are expressed in Canadian dollars, the presentation and
functional currency of the Company, unless otherwise indicated.

Statements are subject to the risks and anthcert ai
ifiCauti onary Note Regarding Forward Looking Statem

The Company is |listed on -Wh)e umbKeWetnhareymkxalh afhkM/
disclosure materials are available on SEDARnatv.sedar.com

Overview
Freeman was incorporated in the Province of British Columbia on October 24, 2018, under the Business

Corporations Act of British Columbia. The Company is in the business of exploring and evaluating mineral
assets.

On April 16, 2020 (the AClIlosing Dateo), the Compar
with 1132144 B.C. Lt d. (A113BCO) , t he parent conm
Resources (Il daho) LLC ( AL o wdad aldoBtide)issuednahdeoutstamgingt h e C
common shares of 113BC through the issuance of 33,740,000 common shares of the Company, subject to
escrow terms to 113BC6és sharehol der s. Addi tionall
finder fee sharestan ar més | ength finder that facilitated t
common shares of the Company were outstanding. Following the Closing Date, 51,497,770 common shares
of the Company were outstandi hddyshawhddars®B3BCof t he

Management determined that the RTO transaction constituted a reverse acquisition for accounting purposes
whereby 113BC acquired the Company. For accounting purposes, 113BC was treated as the accounting
acquirer (legal subsidigy, and the Company was treated as the accounting acquiree (legal parent) in the
consolidated financial statements. As 113BC was deemed to be the acquirer for accounting purposes, its
assets, liabilities, and operations since incorporation are includdak ifinancial statements at their
historical carrying values. The Companyo6s results
comparative figures are those of 113BC prior to the reverse acquisition.


about:blank

At May 31, 2022, the Company had cash totgl$12,407,093. As a result, the Company believes that it
has adequate cashflow to meet its obligations and carry out planned activities for the next twelve months.

On March 11, 2020, the World Health Organization declared the global outbreak of a novel coronavirus
identifietli9asan@DVbB®lI pandemi c. -IB@overmnmamisavoridwidee s pr €
have enacted emergency measures including travel egadly enforced or selimposed quarantine

periods, social distancing and business and organization closures. These measures have caused material
disruptions to businesses, governments and other organizations resulting in an economic slowdown and
increasd volatility in national and global equity and commodity markets. Central banks and governments,
including Canadian federal and provincial governments, have reacted with significant monetary and fiscal
interventions designed to stabilize economic conditiohhe duration and impact of the COVID

outbreak is unknown currently, as is the efficacy of any interventions. It is not possible to reliably estimate
the length and severity of these developments and the impact on the financial results and cotiggion o
Company and its operations in future periods.

The Companyds business financi al condition and re
by economic and other consequences from Russi aods
imposed in response to that action in late February 20#ile the Company expects any direct impacts

of the pandemic and the war in the Ukraine to the business to be limited, the indirect impacts on the economy
and on themining industry and other indtries in general could negatively affect the business and may

make it more difficult for it to raise equity or debt financing. There can be no assurance that the Company

will not be impacted by adverse consequences that may be brought about on itsspusindts of

operations, financial position and cash flows in the future.

Exploration activities

The Lemhi gold project is in Lemhi County, Idaho (ID), USA, within the Salmon River Mountains, a part
of the Bitterroot Range which forms the IdalMontanaborder. The property is approximately 40
kilometers (25miles) north of the town of Salmon and 6 kilometers (3.7 miles) west of Gibbonsville, ID.
The project comprise$0 patented mining claims (placer and lode), 1 patented millsite claim and 333
unpatentd mining claimstotaling approximately 6,739 acres (2,727 hectares) of mineral rights and 615
acres (249 hectares) stirface rights(The patented and unpatented ground is shown on Figure 1).

The project is located within the Cordilleran fold and thhedt and more locally the Trar@hallis fault
system. This is a broad BD-kilometrewide system of eiechelon northeadtending structures extending

from Idaho City, ID northeast to the IdaMontana border. It spans over 270 kilometers in strike engt

It is one of many structures within the Idalb@ntana porphyry belt, a wide northe&sinding alignment

of porphyryrelated ore deposits, which parallels the contact between the Cordilleran fold and thrust belt
and the ldaho batholith and corresporalstzone of strikalip faults, late graben faults and northeast
trending magnetic features.



Figure 1: Lemhi Gold Project Land Status
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Locally, the Lemhi project is largely underlain by Mesoproterozoic quartzites and phyllitgsowgthyritic
dacite sills, dykes and flows of the Eocene Challis volcanics preserved indiopped fault blocks.
Numerous faults crosscut the property forming grabens and half grabens. On the Lemhi project, a large low
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angle fault passes through Ditch €keand is filled with Quaternary gravels covering part of the
mineralization that comprises the Lemhi gold deposit. The mineralization on the Lemhi project is hosted in
structurally controlled quartz vein swarms and quartz flooded zones and occurs BpakiEeassociation

with low angle faulting and several intrusive bodies.

Gold was discovered and mined from the area in the 1890's {30@s. Modern exploration of the Lemhi
project area commenced in 1984. FMC Gold Company ("FMC") conducted exploration over the current
Lemhi project area between 1984 and 1991. FMC compigtelbgic mapping; rock, soil, and vegetation
sampling, geophysical surveys, and revaiseulation ("RC") and core drilling over the property. FMC
defined an area of strong gold mineralization along the western slope of Ditch Creek. American Gold
Resoures ("AGR") acquired the Lemhi project in 1991 and conducted exploration over the area until 1996.
The FMC and AGR drilling delineated a gold deposit: the Humbug deposit (how known as the Lemhi gold
deposit), on the patented claims (MS 784 A and B, 251214860) which comprise the current Lemhi
project.

The Lemhi gold deposit is roughly 650 meters ®asit by 500 meters nordouth. A prominent west
northwest trending zone of highgrade mineralization and a nomfast trending zone of strong
mineralizdion were identified within the deposit. The mineralization is interpreted to be structurally
controlled by northwest and northeast hagigle faults that intersect a leamgle fault. In the footwall of

an intrusion and along its western terminus the gofteralization is thick (30 meter§0 meters) and can

occur in multiple stacked zones. In the hanging wall, gold mineralization is considerably thinner and more
erratic. In the core of the deposit, the igrade envelope of mineralization is greater t2@d meters thick.

During 2020, Freeman completed substantial exploration within Lemhi including: 145 rock grab and
channel samples, 633 soil samples, 565 kitmmeters of ground magnetics covering the entire property,
high resolution drone photo mossitentire property); a 1.4 square kilometer trdfgeensional induced
polarization survey, and 35 cored drill holes totaling 7,149 meters. The drilling campaign has confirmed
the presence of numerous structurally controlled stacked, flat lying gold nidadr&lorizons initially
determined by 70,196 meters of historical drilling conducted between 1984 and 2012. Detailed geological
logging of the new core has identified mineralized zones of varying thicknesses, ranging from 10 to over
200 meters as found previous historic drilling and drill sections.

Of the 145 rock grab samples collected 54 sampl es
and 20 with greater than 5 g/t Au (up to 450 g/t Au). Of the 145 rock grab samples collected 2 sample
contain greater than 10 grams pertosnd ver (fig/t Ago) (up to 219 g/t
phyllites, quartzites and quartz veins and appears like that of known mineralization at Lemhi. These results
have identified five new exploration tatgareas for priority followup. Followup exploration at each of

the target areas will include but not be limited to prospecting, mapping, soil sampling and possibly drilling

(Seet h e Co mena relgaSesdated May 6, 2021; Table 1).



Table 11 Significant Rock Grab Sample Results*

Sample Auppm Agppm Cuppm

C372749| 450 218 5620
C372794| 107.5 57.3 24200
C372782 46 55.6 5650

C372750| 44.1 37.4 4770
C372783| 39.5 51.1 5900
C372717| 32.8 14.05 2750
C372764 28 19.35 5140
C372751| 20.8 19.1 32600
C372790| 20.7 26.9 7580
C372787| 13.75 15.1 1490
C372793 13 10.55 4950
C372687| 12.1 11.45 872

C372795| 10.45 5.19 3110
C372791| 104 16.95 7750
C372686| 9.47 28.5 886

C372786 9.4 26.6 8310
C372784| 8.83 9.83 5070
C372788| 7.14 15.55 4720
C372789 6 17.7 11700
C372674| 5.57 2.51 220

* Rock grab samples are by their nature selective and are not necessarily indicative of the general geology
or the grade within the property. ppm=parts per million or grams per tonne.

Orientation soil samples wepmllected in areas of known mineralization using conventional B Horizon
sampling, lonic Leach sampling, and Mobil e Met al
25 meters at depths of 0 to 10 centimeters, 10 to 20 centimeters, 20 to 30 eemtamet 30 to 40
centimeters. It was determined that lonic Leach sampling at 20 to 40 centimeters would be the best sampling
methodology moving forward to not only detect buried gold, silver, and copper mineralization but alteration
elements such aslcium and potassium (Séeh e C o mews relgaSesdated May 6, 2021).

A Dias Geophysical Limited 3D Induced Pol arisatic
October of 2020The surveyarea consisted of a 1.4 kilometer by 1.4 kilomerea centerd over the area

with known mineralization, which extendgughly 650 meters eastest by 500 meters nordouth.The

survey was designed to characterize the geophysgratureof thedepositandpossibly definenew areas

of goldmineralization(Seet h e C o mews relgadesdated May 6, 2021)

Two major contacts have been interpreted. The strongest one follows -somrtlasast curviinear trend
where chargeabilities are generally low and resistivities are very low to thessutbieast.This contact
is alsocoincidentwith amagnetichightrend. Thesecondnajor contact trends nortkouth, located on the
west side of the survey block and is characterized byclawgeabilitycoincident withlow resistivities.

In addition to the five high priority targets identified aboveeeadditionalhigh priority and two moderate
priority anomalies have been definbg these geophysical surveyihe first highpriority is an area of
elevated resistivity that is partially emident with the northern limit of tigeld grade zonélhe second is
a large nortksouth trending zone of high resistivity and hajtargeabilityocatedatthewesterrboundary
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of the surveyblock thatis unboundedo thewest. The third is a zone bfgh chargeability located at the
eastern border of the survey block ambounded to the eadthe first moderate priority is a norouth

trending zone of highesistivity and high chargeability adjacent to the northwestern boundary of the gold
grade zoethat is only seen in the shallow depth slicBse second moderate priority is a zone of high
chargeabilitythat straddleghe southwesterportion of the mineralizedzoneandis seenonly on the deep
depthslices. If additional gold mineralizationiigersected, the IP survey should be extended to define the
extent of the anomalies. As well, 3D IP could then be used as an important exploration tool in other areas
with coincident anomalies to better define buried mineralizgime Freeman Gold Corpews release

dated May 6, 2021 The priority exploration targets are shown on Figure 2.

During 2020, ground magnetics were collected over the entire Lemhi property using GEM Overhauser
walking magnetometers with DGPS. The regional grid was completedraet®s line spacing, and the
known mineralized area was completed at dfidier line speing, totaling approximately 56line
kilometers of magnetics.

The magnetics clearly defines: the boundary between the intrusion(s) and the Proterozeedimetats

which is important because the mineralization at Lemhi is considered to be IntrukitedRibe northeast
trending contact between the intrusion(s) mimics the direction of the importanichallis regional
structure; the known gold mineralization is at the intersection of the northeast contact and a major west
northwest structure; anthe area exhibits structural complexity; a high priority target exists northeast of
the known mineralization such that is exhibits structural similarities to the known mineralizatidhgSee

C o mp a mwsraease dated May 6, 2021).

All drill core and rock samples were sent to ALS Global Laboratories (Geochemistry Division) in
Vancouver, Canada, an independent and fully accredited laboratory (ISO 9001:2008) for analysis for gold
by fire assay and mulélement induction coupled plasma spectroscepie€t drill holes). Freeman has a

regi mented quality assurance, guality control ( A Q

and standards are inserted into each sample shipbréhhole FG2G035C was a PQ hole drilled primarily
for metallugical testing. Subsequently a portion of the samples from hole-BG&0D were analyzed at
SGS Canada Inc., Burnaby, B.C., Canaaeindependent and fully accredited laboratory (ISO 9001:2008)
for analysis for gold by fire assay.

Recently, Freeman commeed its metallurgical test work as part of its technical program. A review of all
historical information and test work conducted by previous operators has been undertaken and a test
program has been designed to follaw and improve on these results. Hus tpurpose, the Company is
providing samples consisting of historical split core, as well as fresh drill core from the 2020 exploration
drill program. This test work will be performed to provide confirmation of the historic mineral processing
response, asell as to move forward with the project flowsheet development.



Figure 2: Priority Exploration Targets
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Historical metallurgical evaluation had been conducted on Lemhi by previous owners and was shown to
respond well to conventional processing techeg] Past engineering studies, along with prior laboratory
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test data, has shown that Lemhi has the potential to be developed into an open pit, heap and/or tank leach
operation. The historical test work focused on cyanide leaching, mostrecentlyinth®&mddd 6 s, as r e p
by Kappes, Cassiday & Associates (AKPAO), of Renc
reported work included column leaching studies to evaluate heap leach potential that showed gold recovery
ranged from the seventy to ningtgrcent range with a relatively fine crush size of 80 percent minus 8 mesh

(2.4 millimeters). Gold recovery began to decrease significantly using coarser samples. Additional work by

KPA included bottle roll testing to simulate tank leaching responseyfiaally resulted in optimized gold

recoveries in the midinety percent range. The results vary based on the head grade and lithology of the
samples, along with test conditions used, most notably particle size and leach retention time. In general, the
historic metallurgical information shows that good to excellent leach response can be achieved over wide
spatial areas and depth of the historical oxide resource.

Recent metallurgical studies indicate that the project mineralization is amenable to thinigledth gold
recovery ranges in the mid to upper ninety percent range over a range of potential mill feed grades. The
results indicate that this can be achieved under standard process operating conditions.

Current metallurgical work has been focusedwdmole ore tank leaching optionally with heap leach a
consideration for lower grade material. There is some sulfide presehit can be expected that it may
become more prevalent in parts of the deposit particularly at depth. This can be handledditpreittea
conventional mill processing techniques, particularly if the presence of sulfide is accompanied by higher
grades. Further geological modelling and metallurgical work are required to alsesssrisks the
economicdor the Lemhi gold deposit.

The tank leaching laboratory findings to date indicate that over a range of potential mill feed grades that
the gold recovery ranges in the mid to upper ninety percent range. This can be achieved under standard
process operating conditions. A moderate grofdapproximately 80% passing 110 microns, with
approximately 36 hours of leach retention time appears to be typically sufficient for optimum recovery.
Preliminary comminution testing indicates moderate hardness of the rock contained in the resource. Pre
treatment of leach feed by centrifugal gravity concentration suggest one third or more of the gold might
typically be recovered into an uncleaned gravity concentrate, suitable for intense cyanidation. Gravity
tailings would then be forwarded for conventibtaak leaching procedures, such as carbon in pulp ("CIP").
Some lower gold recoveries were evident on feeds with higher copper content. The bench scale testing to
simulate flash flotation to remove a @@-Au concentrate allowed the float tailing to inase the gold

leach recoveries back to more typical levels of the feeds with lower copper content.

In order to advance process development at Lemhi, a 2021/2022 metallurgical testing program was
conducted at SGS Canada Inc., Burnaby, BC, under the dire€ttsank Wright, P.Eng. Expanding from
previous work (se®ctober 5, 2021, News Releasthe metallurgical test work has now been completed

to a level to allow its inclusion into BEA. Gold cyanidation extractions averaged 95%, based on 38
variability samples, with head grades ranging from 0.2 g/t to 10.9 g/t Au, and averaging 1.8éhglesS

were collected over a large spatial area considered representative of the 2020 maiden mineral resource
(seet h e C o nmyys8n2024,News Reledse

The results are based on moderate process operating conditione thatable for a conventional carbon
in pulp( A C ItaRkileaching process. This includes a grind of 80% passing particle g)zE0@microns,
with a leach retention time of approximately 36 hours, following gravitytne@ment.

The test work compsed of three phases as detailed InS&S report dated February 28, 2022. The
laboratory study used a total of 38 drill hole intervals and composite samples. Initial optimization test work
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began on archived assay rejects originating from 2012 diamondatgl(Phase 1) and then proceeding to

2020 PQ diamond drill core intervals (Phase 2) and, finally, testing 26 variability composite drill core
samples originating from 2020 assay rejects (Phase 3). These samples were used for comminution, gravity
recovery leaching, and liquid/solid separation studies, as well as ongoing environmental evaluation.

The laboratory testing used composite samples averaging close to the predicted current resource grade of
1.01 g/t Au (see below) resulting in average gold etitras of 95%. This comprised of a wide range of
potential mill feed grades of between 0.2 g/t to 10.9 g/t resulting in 91% to 99% gold leach
dissolution. Gold recovery continued to hold up well even below potentiabfugrade material. This
included daevn to the lowest grade sample at 0.19 g/t Au, which resulted in 89% gold leach dissolution.
Cyanide tailing residues typically analyzed <0.5 g/t Au and were often below detection limit of 0.02 g/t Au.
Leaching was achieved under moderate operating comslitising a retention time that varied between 36

to 48 hours, depending on head grade. Generally, over 95% of the final gold dissolution was shown to occur
in the first 24 hours. Following optimization studies, the grind targeted a leach feed partidk&t2e

passing 106 micronsPreliminary comminution work index testing has shown the resource rock at depth
having average hardness for crushing and grinding, then becoming softer closer to surface.

Pretreatment of the leach feed by centrifugal gragitycentration suggests on average 1/3 of the gold
might be recovered into rougher gravity concentrate that is suitable for intense cyanidation. This is relevant
given the corresponding head analyses indicates a significant portion of gold can occiseapartiales.
Laboratory data also suggests that sulphide bearing material that is occasionally identified in the current
resource, including pyrite and chalcopyrite intervals, could produce a potentially marketable flotation
concentrateontaining gold and copper. Flotation tailing would then be forwarded as feed to the CIP leach
process resulting in overall process recoveries in line with whole rock tank leaching. This could become
more important should future exploration identify a tgse with oxide gold transitioning into sulphide
materials at depth.

In conclusion, these results suggest that Lemhi is well suited with respect to metallurgical response for
project advancement, based on the current open pitable mine resourcaegade € C o rviarahril@, 6 s
2022 newsrelease).Themetallurgical stuiés conducted by Freemanpport the use of conventional CIP

tank leach procedures for inclusion into the planned PEA.

No "fatal flaws" in permitting a mine at the Lemhi project were tbimthe initial permit scoping and base
line environmental studies completed by AGR and LGT. Ditch and Hughes creeks represent areas of
significant historical disturbance due to more than a 100 years of placer mining activity

Permitting timelines areucrently estimated to range from 18 months to 30 months for a project wholly
contained on the private lands (patented claims). Permitting can be expected to be considerably longer if
United States Forestry Service ("USFS") lands are involved. Howeveg, tihmsestimates were made for

a project starting from scratch. The permitting work and baseline studies previously conducted at the project
may jumpstart the permitting process by a considerable amount of time.

Freemano6s initial ilprogah reBultea 81 @ National instrument#81 cdmpliant

mai den Miner al Resource Estimate (AMREO) conduct e
|l daho. The MRE was completed by APEX Geothei ence
C o mp a mewdralease dated July 8, 2021).



All reported mineral resources occur within a pit shell optimized using values of US$1,550 per ounce of
gol Auofa The Indicated and I nferred MRE arel,undilu
at a 0.5 g p eorfeifie MRECconpfises an Indicated Mineral Resource of 22.94

million tonnes at 1.02 g/t Au for 749,800 ounces of gold, and an Inferred Mineral Resource of 7.68 million
tonnes at 1.01 g/t Au for 250,300 ouncégald (Table 1.1). The MRE covers a surface area of 400 by 500
meters, extends down to a depth of 180 meters below surface, and remains open on strike to the north, south
and west as well as at depth.

The project database contains a total of 437 drlkdwith collar information and assays totaling 74,018

m of drilling with 50,712 drill hole sample intervals. The sample database contains a total of 48,525 samples
assayed for gold. The MRE utilized 364 drill holes (65,458 m) with 277 drill holes conhpktteeen 1983

and 1995, and 87 drill holes completed between 2012 and 2020. Inside the mineralized domains, there is a
total of 15,611 samples analyzed for gold. Standard statistical treatments were conducted on the raw and
composite samples resulting ancapping limit of 27.1 grams per tonne ("g/t") gold (Au) applied to the
composites. The current drill hole database was validated by APEX personnel and is deemed to be in good
condition and suitable for use in ongoing MRE studies. Mr. Michael Dufresr&;.MP.Geol., P.Geo,
President of APEX, is an independent qualified person (QP) and is responsible for the database validation
and MRE.

Modelling was conducted in the Universal Transverse Mercator ("UTM") coordinate space relative to the
North American Daum ("NAD") 1983, National Spatial Reference System 2011, and State Plane Idaho
Central, (EPSG:6448). The mineral resource block model utilized a block size of 3 meters (X) x 3 meters
(Y) x 3 metersas a best fit téthe mineralization wireframes. The pemntage of the volume of each block
within each mineralization domain was calculated and used in the MRE. The gold estimation was completed
using ordinary kriging ("OK") utilizing 7,565 composited samples within the interpreted mineralization
wireframes. Theearch ellipsoid size used to estimate the gold grades was defined by modelled variograms.
Block grade estimation employed locally varying anisotropy ("LVA"), which allows structural complexities

to be reproduced in the estimated block model during gatilchation.

There are two dominant styles of gold mineralization at the project. The primary mineralization is
interpreted to occur as a halo around a granodiorite intrusion with secondary mineralization along shallow
dipping foliation and faults. Both d8s of mineralization generally occur as stacked parallehsulzontal

sheets.

A total of 8,015 specific gravity samples were available and utilized to determine the bulk density. No
significant variation of the density was observed between the gealagiits or mineralized versus-un
mineralized zones. The overall average bulk density was 2.62 g/cm3 and was applied to all blocks for the
MRE.

All reported mineral resources occur within a pit shell optimized using values of US$1,550 per ounce of
gold. The Indicated and Inferred MRE are undiluted and constrained within an optimized pit shell, at a 0.5
g/t lower cutoff. The MRE comprises an Indicated Mineral Resource of 22.94 million tonnes at 1.02 g/t
Au for 749,800 ounces of gold, and an Inferred Mah&esource of 7.68 million tonnes at 1.01 g/t Au for
250,300 ounces of gold (Table 1.1). The MRE covers a surface area of 400 by 500 meters, extends down
to a depth of 180 meters below surface, and remains open on strike to the north, south and Wes as we

at depth.

The resource is classified according to the CI M i

Best Practice Guidelinesdo dated November 29, 20109,
and Miner al R e s e 2014eThe Natibaat lestlumdne4®1 técbnical report disclosing
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the Lemhi gold project MRE was be filed on SEDAR on August 10, 28REX believes the Lemhi gold
project has the potential for future economic extraction.

Table 1.1 The recommended reged mineral resource estimate constrained within the "$1,550 per ounce"
pit shell for gold at a cunff grade of 0.5 g/t Aub.

Table 1.1: The recommended reported mineral resource estimate constrained within the "$1,550/0z" pit shell for gold at a
cut-off grade of 0.5 g/t Aul-6.

Avg Au (grams per Au
Au Cutoff (grams per tonne) Tonnes (1000 kg)** tonne) (troy ounces)* Class*
0.5 22,939,000 1.02 749,800 Indicated
0.5 7,683,000 1.01 250,300 Inferred

1. Contained Tonnes and ounces may not add due to rounding.

2. Mineral resources are not mineral reserves and do not have demonstrated economic viability. The Indicated, and Inferred MRE
is undiluted and constrained within an optimized pit shell constructed using a gold price of US$1,550 per oz. The estimate of
Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, socio-political, marketing, or
other relevant issues. There is no certainty that Mineral Resources will be converted to Mineral Reserves.

3. The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to the Indicated Mineral
Resource and must not be converted to a Mineral Reserve. It is reasonably expected that the majority of the Inferred Mineral
Resource could be upgraded to an Indicated Mineral Resource with continued exploration. The Mineral Resources in the

4. Technical Report were estimated in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (CIM), CIM
Standards on Mineral Resources and Reserves, Definitions (2014) and Best Practices Guidelines (2019) prepared by the CIM
Standing Committee on Reserve Definitions and adopted by the CIM Council.

5. The constraining pit optimization parameters were US$2.1/t mineralized and US$2/t waste material mining cost, CIL processing
cost of US$8/t, US$2.4/t HL processing cost, US$2/t G&A, 50-degree pit slopes with a 0.50 g/t Au lower cut-off.

6. The MRE is classified according to the CIM "Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines"
dated November 29th, 2019 and CIM "Definition Standards for Mineral Resources and Mineral Reserves" dated May 10,
2014.

The recommended exploration based on the 2020 program includes, infill drilling, exploration drilling, a
certain amount of metallurgical drilling and studies, a property wide soil and rock sampling program,
geological mapping, trenching and certain renszesing type surveys such as Worldview 3 alteration
mapping and a structural interpretation of Lidar surveys completed by the Idaho Lidar Consortium
(processing of Lidar survey is ongoing by Boise State University). More specifically, the Phase 2
exploraton program comprising diamond drilling at the Lengold deposit and the newly discovered
Beautyzo n e ( fO)Bhvasaammgncedlhe current mineral resource estimate is shimwrigure3.
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Figure 3: Mineral Resource Estimation Domain
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Recent dlling at Beauty was designed to test the continuity of ftjggde veins mapped on surface with

gol d grab samples up t oOchbe025 @02hewsreleas Fhese vdinkae Co mp a
associated with amierpreted northwest trending fault; however, the exact relationship was not clear from
limited surface exposure. The three holes intersected the fault {2 1the east side of the fault (FG21

002C); and the west side of the fault (FGXI3C). The disavery hole (FG22003C) intersected bonanza

grade golekilver mineralization in stacked vein sets:

SOPS00X
|

1 Northwest trending veins mapped on surfacertsiersbelow the drill pad were intersected and
contain 6meters@ 68.23 g/t Au and 40.18 g/t Ag; with similarages to those on surface. This
near surface intercept starts at 57 ereetiown hole;

1 A second unmapped near surface vein set contains 2.1m @ 11.91 g/t Au and 16.21 g/t Ag from
68m down hole;

1 A third unmapped vein set contains 4m @ 0.75 g/t Au;

1 The vein sts are interpreted to occur within stacked gently easterly dipping structures similar to
those at Lemhi;

1 The discovery is hosted in metasediments similar to Lemhi;
1 The zone is structurally complex with both folding and faulting;
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1 Outcrop in the area is spar however the coincidental gold in soil anomaly suggests continuity
over a large area (250 x 35teters;

f This newly discovered zone is open to the north and northwest and additional drill holes have been
designed to test the zone as soon as logistipalisible;

71 Portions of this zone have historically been hydraulically mined at surface due to the presence of
coarse gold in exposed vein sets;

1 Table 12 shows all the anomalous samples from the drilling and Figusea schematic cross
section at the Bauty zone.

Table 12: Beauty Zone Drill Results (> 0.2 g/t Au)

DRILL HOLE|DEPTH _ | DIPJAZIMUTH|DEPTH (METRES] INTERVAL | GRADE | GRADE [HIGHLIGHT COMMENT
(METRES) FROM| TO |(METRES)**|(G/T AUY (G/T AG)
FG21-001C | 106.68 [-90 120 30 31 1 15 *ns Drilled into major fault structure
42.06 | 42.37 0.31 4.33 11.35 mapped on surface
52 52.6 0.6 0.39 ns
65 66.75 1.75 0.34 ns
74.59 75 0.41 0.66 ns
82 82.91 0.91 0.23 ns
100 101 1 141 18.1 |im @1.41 g/t Au; 18.1 g/t Ag
FG21-002C | 114.91 |-65 120 4468 | 453 0.62 0.22 ns East side of fault (footwall)
63 64 1 0.24 ns
FG21-003C | 106.98 |-65 300 57 63 6 68.23 40.18 |6m @ 68.23 g/t Au; 40.18 g/t Ag Drilled to test hanging wall side
Including.. 57.8 | 60.96 3.16 128.92 75.59 |3.16m @ 128.92 g/t Au; 75.59 g/t Ag |of the major fault and sub-
68 70.1 2.1 11.91 16.21 |2.1m @ 11.91 g/t Au; 16.21 g/t Ag cropping mineralized veins (with
Including.. 68.58 | 69.45 0.87 28.4 33.23 |0.87m @ 28.4 g/t Au; 33.32 g/t Ag up to 450 g/t Au) mapped on
74 78 4 0.75 ns 4m @ 0.75 g/t Au surface

*ns= not significant
**All reported intervals represent drill core length. True widths are unknown at this time.
The intense faulting and folding in this area resulted in poor recoveries in all holes at the Beauty Zone.

As reported orOctober 25, 2021105 rock grab and 347 soil samples have been collected in and around
the Beautyzone. A total of 52 rock samples returned values greater than 1 g/t Au, 39 with values greater
than 5 g/t Au and 28 samples with greater than 10 g/t Au (up to 450 g/tRlegk samples are heavily
oxidized and silicified at surface.

The Beautyzone is hosted in Proterozoic siltites and quartzites similar to the Lemhi Gold Dé@pesit.
target area is structurally complex. Within the centre of the Bemarig is an interpretedortheast
southwest striking fault. The host metasediments dip in opposite directions on either side of this fault
(northwest in the east block, southeast in the west block). Although there is a limited amount of outcrop
exposed, it appears that gaidlver mineralization is hosted in northwesiutheast oriented quartz veins
predominantly on the hanging wall (west side) of the fault and follow jointing patterns running sub
perpendicular bedding and the northeast trending fault. True widths are still unkasogrilling into a
significantly faulted zone resulted in overall poor recovertagther followup drilling is planned as soon

as logistically possible (s¢eh e C o nviarahr2g, a022newsrelease).

On October 2%, 2021, Freeman announced comneement of a Phase 2 drilling program comprisiagr

4,000 neters of drilling which was subsequently expanded during 2022 to more than 12,000. niéters
program focuses on adding near surface, oxide ounces to the recently reported maiden Mineral Resource
Estimate on July 8, 202&s well as drill testing at tHgeautyzone which lies approximately 600 reet

west ofthe Lemhi gold deposit
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All drill rock samples are sent to ALS Minerals Division, Vancouver, BC, an independent and fully
accredited laboratory in Canada for analysis for gold by Fire Assay andetenttént Induction Coupled
Plasma Spectroscopy. Freeman has a regim&®e@C program where at least 10% duplicates, blanks
and standards are inserted into each sample shipment.

Figure 4: Schematic Cross Sectioi Beauty Zone Target

Jany /

SCHEMATIC CROSS SECTION
BEAUTY ZONE TARGET

N

o&“‘, .
%0¢ Interpreted Hanging Wall

LEGEND

===== Quartz Veining
« == == Faulting/Fault Gouge/
Fault Breccia

G%‘ 2021 Drill Hole
2.1m@ 11.91 g/t Auand |y ‘

16.21 g/t Ag
sgx\

6m @ 68.28 g/t Au and Siltite /L54
40.18 g/t Ag

FG21-001C

Siltite (Silicified
' and/or Quartzite

' p—
4.0m @ 0.75 g/t Au '
1 1
” ,, Interpreted Footwall |
Siltite ’ ' - :
‘1 FREEMAN
— ) GOLD =

All drill intercepts shown are drill core length. True widths are unknown at this time. Due toentens
faulting, poor core recoveries and limited outcrop, the schematic cross section has veins and faults which
are depicted from drill logs and surface mapping and may or may not be to scale.

On May 23, 2022, Freeman received approval of a Plan of ®per ons ( APl an-<grestf r om t
Service (AUSFSo), Sal mon and Challis National F c
September 2021 (PO2021081646).

The Plan includes the construction of 28 drill pads of which 22 are selected for resource infill and expansion

at the Lemhi Gol d Deposit. These dril/l pads are s
(ABLMO) cl ai ms i n t hdesoutherr malgwsdf the Lersho Gotd IDepesitie a n
remaining six drill pads are designed to test high priority targets 2, 3 and 7 as defined in the new release
datedMay 6, 2021(and above)which contain rock grab samples up3t23 ¢t Au. An additional drill

pad has been permitted in the northwest portion of the claim block to partially test a coincidental Induced

Pol arization (Al PO&) Tar get , Aldhese argalsendve mewedbedn drill Fr e e m
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testal, like the Beauty Zone discovery drilled in late 2021 (see press releaséVidatbd22, 2022and
abovg.

1 Target 2: Rock grab samples returned assays 2.55 g/t Au up to 32.8 g/t Au;

! Target 3: Rock grab samples in historic tresecheported 2.88 g/t Au up to 38.23 g/t Au;

1 Target 7: Rock grab samples in historic trenches from 1.05 g/t Au up to 12.1 g/t Au;

 Target 11: Priority NNW trending IP anomaly.
On June 7, 2022 Freeman announced it had receaegloval of a Permitto Apppor i at e Wat er (i
Ri ghtso) . T h 45008 evasnapproved\ ay 237 3022, by the Idaho Department of Water
Resources (Al DWRO). Freemands Water Rights are the

Depositbés basi n.eruJapesof0dbpcphicifeet per Seawmddvas bagedton typical maximum
consumption rates for gold mining operations of up to 100,000 ounces of gold per year. The usage rates are
subject to change and Freeman can submit an application to amend (increag@éptization, if required,

as the Lemhi Gold Project advances through engineering and economic studies.

The Permit allows for ground water use in Township 26N, Range 21E sections 28, 29, 32, 33 of 0.54 cubic
feet per s e coalrs/mih)fa®aaximun?of @500 gallons per day for domestic use. The
permit is a preliminary order issued pursuant to
will become a final order unless a party petitions for reconsideration, riikzsca@ption and brief, or requests

a hearing within 14 days as of May 23, 2022. This period ended June 6, 2022.

As of June 6, 2022, a total of 31 new drill holes have been completed at Lemhi for a total of 8,353 metres.
These holes have been primarilyideged to test on strike extensions of the known resource (23 drill holes)
as well as infill in certain parts of the gold deposit (8 drill holes). In particular, the drill program has focused
on areas currently modelled as pit waste because of no or dplidata. All ounces added in these areas,
even if low grade, will add value to the project as it will be converting in pit waste material to resources.
An additional 17 holes of approximately 4,400 m have been planned as part of the Phase 2 dgitkng. pro
Fifteen drill holes from Lemhi have been logged, sampled and sent to the laboFtpme 5 shows the

drilling progressAnalytical results are pending and two drills continue to operate at Lemhi.
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Figure 5: Phase two drill progress
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