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CERTIFICATE OF QUALIFIED PERSON 

Kevin Murray, P.Eng. 

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

1. I am employed as a Senior Mineral Processing Engineer with Ausenco Engineering Cab (Ausenco), with an office 

address of 12th Floor, 1050 W Pender St, Vancouver British Columbia, V6E 3S7. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ ά[ŜƳƘƛ DƻƭŘ tǊƻƧŜŎǘ bL по-101 Technical Report and Feasibility 

{ǘǳŘȅΣ LŘŀƘƻΣ ¦{!έ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ CǊŜŜƳŀƴ DƻƭŘ /ƻǊǇƻǊŀǘƛƻƴΣ όǘƘŜ ά/ƻƳǇŀƴȅέύ ǿƛǘƘ ŀƴ 

effective date of June 29, 20нс όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ ŀƴŘ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ !ǳƎǳǎǘ моΣ нлнсΦ 

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

1995. 

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

Association of Professional Engineers and Geoscientists (No. L4940) and Association of Professional Engineers and 

Geoscientists of Saskatchewan (No. 82404). 

5. I have practiced my profession continuously for 26 years. I have been directly involved in all levels of engineering 

studies form preliminary economic assessments (PEAs) to feasibility studies. I have led preliminary test work 

design, test work analysis and flowsheet development as well as involvement in detailed design and 

commissioning. I have also developed operating cost estimates and contributed to and reviewed capital cost 

ŜǎǘƛƳŀǘŜǎΦ L ƘŀǾŜ ōŜŜƴ ƛƴǾƻƭǾŜŘ ǿƛǘƘ ƎƻƭŘ ƭŜŀŎƘ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘƛƴƎ !ƭƳƻǎΩǎ όŦƻǊƳerly Argonaut) Magino project and 

[ǳƳƛƴŀΩǎ /ŀƴƎǊŜƧƻǎ ǇǊƻƧŜŎǘΦ 

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

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

and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing.  

7. I have visited the project site on October 29, 2025.  

8. I am responsible for Sections 1.1, 1.2, 1.3, 1.16, 1.17.1, 1.17.2, 1.17.3, 1.17.4, 1.17.5, 1.17.7, 1.17.8, 1.18, 1.20, 

1.21, 1.22, 1.23, 1.24, 2.1, 2.2, 2.3, 2.4.1 2.5, 2.6, 2.7, 2.8 3.1, 3.1, 3.3, 17, 18.1, 18.2, 18.4, 18.5, 19, 21.1, 21.2.1, 

21.2.2.1, 21.2.2, 21.2.4, 21.2.5, 21.2.6, 21.2.7, 21.2.8, 21.2.9, 21.2.10, 21.2.11, 21.3.1, 21.3.2, 21.3.4, 21.3.5, 22, 24, 

25.1, 25.9, 25.12, 25.13, 25.14, 25.15.4, 25.16.4, 26.1, 26.2.1, 26.2.3, and 27 of the Technical Report. 

9. I am independent of Freeman Gold Corporation as independence is defined in Section 1.3 of NI 43-101.  

10. I have had prior involvement with the Lemhi Project. I was a consultant and QP who contributed to the 2023 PEA 

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

Dated: August 13, 2026 

/Signed/ 

Kevin Murray, P. Eng 
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CERTIFICATE OF QUALIFIED PERSON 

Scott C Elfen, P.E. & P.Eng. 

I, Scott C Elfen, P. Eng., certify that: 

1. I am employed as a Senior Geotechnical Engineer with Ausenco Engineering Canada, with an office address of 12th 

Floor, 1050 W Pender St, Vancouver, British Columbia, V6E 3S7. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ ά[ŜƳƘƛ DƻƭŘ tǊƻƧŜŎǘ bL по-101 Technical Report and Feasibility 

{ǘǳŘȅΣ LŘŀƘƻΣ ¦{!έ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ CǊŜŜƳŀƴ DƻƭŘ /ƻǊǇƻǊŀǘƛƻƴ όǘƘŜ ά/ƻƳǇŀƴȅέύΣ ǿƛǘƘ ŀƴ 

effective date of June 29thΣ нлнс όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ ŀƴŘ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ !ǳƎǳǎǘ моth, 2026. 

3. I graduated from the University of California, Davis, California, with a Bachelor of Science degree in Civil Engineering 

in 1991. 

4. I am a professional engineer registered with the State of California and Idaho in the United States of America (No. 

C56527) by exam since 1996 and (No. 3961670) by reciprocity since 2024, respectively. I am also a professional 

engineer registered within the province of British Columbia, Canada (No. 64064) by Exam since 2025. 

5. I have practised my profession continuously for 32 years, with experience in the development, design, 

construction, and operations of mine waste storage facilities, including waste rock and tailings storage facilities 

ranging from slurry to dry-stack, as well as surface water management and water balances focused on precious 

and base metals, both domestically and internationally. I have developed geotechnical design parameters for pit 

slope design, plant foundation design, and other supporting infrastructure, along with surface water management 

ŘŜǎƛƎƴ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ǿŀǘŜǊ ōŀƭŀƴŎŜǎΦ 9ȄŀƳǇƭŜǎ ƻŦ ǇǊƻƧŜŎǘǎ L ƘŀǾŜ ǿƻǊƪŜŘ ƻƴ ƛƴŎƭǳŘŜ {ƪŜŜƴŀΩǎ 9ǎƪŀȅ /ǊŜŜƪ 

tǊƻƧŜŎǘ t9!Σ tC{Σ ŀƴŘ C{Τ hо aƛƴƛƴƎΩǎ aŀǊōŀƴ tǊƻƧŜŎǘ t9! ŀƴŘ tC{Τ ŀƴŘ CƛǊǎǘ aƛƴƛƴƎ DƻƭŘΩǎ {ǇǊƛƴƎǇƻƭŜ t9! and PFS, 

[ǳƳƛƴŀ DƻƭŘΩǎ /ŀƴƎǊŜƧƻǎ t9!Σ tC{Σ ŀƴŘ C{Φ 

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

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

and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing.  

7. I have visited the project site on November 3rd, 2022, and May 15th and 16th, 2026.  

8. I am responsible for Sections 1.17.6, 1.17.9, 1.17.10, 1.24, 2.3, 2.4.2, 12.2, 18.3, 18.6, 25.10, 25.15.5, 25.15.3, 

25.16.3, 25.16.5, 26.2.1, 26.2.4, and 27 of the Technical Report. 

9. I am independent of Freeman Gold Corporation as independence is defined in Section 1.3 of NI 43-101.  

10. I have had prior involvement with the Lemhi Project. I was a consultant and QP who contributed to the 2023 PEA 

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

Dated: August 13, 2026 

/Signed/ 

Scott C Elfen, 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., certify that: 

1. I am employed as a Process Engineer with Ausenco Engineering Canada, with an office address of 12th Floor, 1050 

W Pender St, Vancouver, British Columbia, V6E 3S7. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ ά[ŜƳƘƛ DƻƭŘ tǊƻƧŜŎǘ bL по-101 Technical report and Feasibility 

{ǘǳŘȅΣ LŘŀƘƻΣ ¦{!έ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ CǊŜŜƳŀƴ DƻƭŘ /ƻǊǇƻǊŀǘƛƻƴΣ όǘƘŜ ά/ƻƳǇŀƴȅέύ ǿƛǘƘ ŀƴ 

effective date of June 26, 20нс όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ ŀƴŘ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ !ǳƎǳǎǘ моΣ нлнсΦ 

3. I graduated from the University of British Columbia with a Bachelor of Applied Science degree in Mining and 

Mineral Process Engineering in 1996. 

4. I am a member in good standing of Engineers and Geoscientists British Columbia (No. 24527). 

5. I have practiced my profession continuously for 31 years and have been involved in the design, evaluation, and 

operating of mineral processing facilities during that time. Approximately half of my professional practice has been 

the supervision and management of metallurgical test work related to feasibility and prefeasibility studies of 

projects involving flotation and leaching technologies. Projects that I have worked on that have similar features to 

the Lemhi Gold Project are:  Panuco, Los Reyes, Lawyers/Ranch, Springpole and Spanish Mountain Gold. 

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

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

and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing.  

7. I have not visited the project site.  

8. I am responsible for Sections 1.12, 1.24, 2.3, 12.4, 13, 24, 25.5, 25.15.1, 25.16.1 26.2.1, and 27 of the Technical 

Report. 

9. I am independent of Freeman Gold Corporation as independence is defined in Section 1.3 of NI 43-101.  

10. I have had prior involvement with the Lemhi Project. I was a consultant and QP who contributed to the 2023 PEA 

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

Dated: August 13, 2026 

/Signed/ 

Peter Mehrfert, P. Eng 
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CERTIFICATE OF QUALIFIED PERSON 

Michael Dufresne, M.Sc., P.Geol., P.Geo. 

I, Michael Dufresne, M.Sc., P. Geol., P.Geo., of Edmonton, Alberta, do hereby certify that: 

1. I am President and a Principal of APEX Geoscience Ltd. (APEX), with an office address of #100 11450-160 St NW, 

Edmonton, Alberta, T5M 3Y7. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ ά[ŜƳƘƛ DƻƭŘ tǊƻƧŜŎǘ bL по-101 Technical Report and Feasibility 

{ǘǳŘȅΣ LŘŀƘƻΣ ¦{!έ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ CǊŜŜƳŀƴ DƻƭŘ /ƻǊǇƻǊŀǘƛƻƴΣ όǘƘŜ ά/ƻƳǇŀƴȅέύ ǿƛǘƘ ŀƴ 

effective date of June 29, 20нс όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ ŀƴŘ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ !ǳƎǳǎǘ моΣ нлнсΦ 

3. I graduated from the University of North Carolina, Wilmington, with a Bachelor of Science degree in Geology in 

1983 and with a Master of Science degree in Economic Geology in 1987 from the University of Alberta. 

4. I am and have been registered as a Professional Geologist with the Association of Professional Engineers and 

Geoscientists (APEGA) of Alberta since 1989, a Professional Geoscientist with the Association of Professional 

Engineers and Geoscientists (EGBC) of British Columbia since 2012, the Northwest Territories and Nunavut 

Association of Professional Engineers and Geoscientists (NAPEG) since 2016, the Association of Professional 

Engineers and Geoscientists of New Brunswick (APEGNB) since 2016 and the Professional Geoscientists of Ontario 

(PGO) since 2023. 

5. I have worked as a geologist for over 40 years since my graduation from university. I have been involved in all 

aspects of mineral exploration and mineral resource estimations for precious and base metal mineral projects and 

deposits in North America and internationally. 

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

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

and past relevant woǊƪ ŜȄǇŜǊƛŜƴŎŜΣ L ŦǳƭŦƛƭƭ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ŦƻǊ ǘƘƻǎŜ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ 

Technical Report that I am responsible for preparing.  

7. I have visited the Lemhi Gold Project site on several occasions since 2020, with the most recent site inspections on 

April 29 and May 10 to 11, 2025.  

8. I am responsible for Sections 1.4, 1.5, 1.6, 1.7, 1.8, 1.9, 1.10, 1.11, 1.13, 1.24, 2.3, 2.4.5, 3.1, 3.2, 4.1, 4.2, 4.3, 4.4, 

4.5, 4.9, 5, 6, 7, 8, 9, 10, 11, 12.1, 14, 23, 25.2, 25.3, 25.4, 25.6, 25.15.2, 25.16.2, 26.2.1, 26.3, 27 and Appendix A 

of the Technical Report. 

9. I am independent of Freeman Gold Corporation as independence is defined in Section 1.3 of NI 43-101.  

10. I have had previous involvement with the Lemhi Gold Project, authoring or co-authoring technical reports in 2020, 

2021, and 2023. 



 

 

Page 1 of 2 

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

Dated: August 13, 2026 

/Signed/ 

Michael Dufresne, M.Sc., P.Geol., P.Geo. 
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CERTIFICATE OF QUALIFIED PERSON 

Kyle Brangers, CPG 

I, Kyle Brangers, CPG, certify that: 

1. I am employed as a Mining Geologist with GSI Environmental Inc., with an office address of 145 W Front St, 

Missoula, Montana, 59802. 

2. ¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǘƛǘƭŜŘ ά[ŜƳƘƛ DƻƭŘ tǊƻƧŜŎǘ bL по-101 Technical Report and Feasibility 

{ǘǳŘȅΣ LŘŀƘƻΣ ¦{!έ όǘƘŜ ά¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέύΣ ǇǊŜǇŀǊŜŘ ŦƻǊ CǊŜŜƳŀƴ DƻƭŘ /ƻǊǇƻǊŀǘƛƻƴΣ όǘƘŜ ά/ƻƳǇŀƴȅέύ ǿƛǘƘ ŀƴ 

effective date of June 29, 20нс όǘƘŜ ά9ŦŦŜŎǘƛǾŜ 5ŀǘŜέύ ŀƴŘ ǊŜǇƻǊǘ ŘŀǘŜ ƻŦ !ǳƎǳǎǘ моΣ нлнсΦ 

3. I graduated in 2016 from University of Montana, Missoula, United States with a B.S. in Geology. 

4. I am a registered member in good standing of the American Institute of Professional Geologists (AIPG) and 

recognized as a Certified Professional Geologist (CPG #12256). 

5. I have practised my profession continuously for 11 years, with experience in underground mining operations, 
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1 EXECUTIVE SUMMARY  

1.1 Key Outcomes 

¢ƘŜ [ŜƳƘƛ DƻƭŘ tǊƻƧŜŎǘ όǘƘŜ άtǊƻƧŜŎǘέύ ƛǎ ƭƻŎŀǘŜŘ ƛƴ [ŜƳƘƛ /ƻǳƴǘȅΣ LŘŀƘƻΣ ¦{! ŀƴŘ ƛǎ ǇƭŀƴƴŜŘ ǘƻ ōŜ ŀƴ ƻǇŜƴ Ǉƛǘ ƳƛƴŜ 

that extracts 40 million tonnes (Mt) of gold bearing ore at a stripping ratio of 3.98:1. The process will produce 972 kilo 

ounces (koz) of gold over 15.2 years of active mine life. All costs are presented in US dollars (symbol: US$ or currency: 

USD), unless otherwise noted.  

1.2 Introduction 

Freeman Gold Corp. (Freeman Gold) commissioned Ausenco Engineering Canada ULC. (Ausenco) to complete a 

Feasibility Study (FS) and prepare a technical report όǘƘŜ άwŜǇƻǊǘέύ on the Project. The Report was prepared in 

accordance with the Canadian disclosure requirements of National Instrument 43-101 (NI 43-101) and the 

requirements for Form 43-101 F1.  

The responsibilities of the engineering consultants and firms who are providing Qualified Persons (QPs) are as follows: 

¶ Ausenco managed and coordinated the work related to the Report. Ausenco developed the FS-level design and 
cost estimate for the process plant, review of the metallurgical test program, general site infrastructure, site water 
management infrastructure, and tailings facilities. Ausenco also compiled the overall cost estimate and completed 
the economic analysis.  

¶ Moose Mountain Technical Services (MMTS) developed the Mineral Reserve Estimate. MMTS designed the open 
pit mine, including pits, waste piles, and haul roads, the mine production schedule, the mine fleet, the mine 
operations descriptions, and provided mine capital and operating cost estimates. 

¶ APEX Geoscience Ltd. (APEX) completed the work related to property description, accessibility, local resources, 
geological setting, deposit type, exploration work, drilling, sample preparation and analysis, and the Mineral 
Resource Estimate (MRE).  

¶ GSI Environmental Inc. (GSI) completed the work related to environmental studies and permitting.  

1.3 Terms of Reference 

Mineral resource and mineral reserve estimates were prepared in accordance with the Canadian Institute of Mining, 

aŜǘŀƭƭǳǊƎȅ ŀƴŘ tŜǘǊƻƭŜǳƳ ό/Laύ ά9ǎǘƛƳŀǘƛƻƴ ƻŦ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ aƛƴŜǊŀƭ wŜǎŜǊǾŜǎ .Ŝǎǘ tǊŀŎǘƛŎŜ DǳƛŘŜƭƛƴŜǎέ 

(November 2019) (the 2019 CIM BŜǎǘ tǊŀŎǘƛŎŜ DǳƛŘŜƭƛƴŜǎύ ŀƴŘ ǊŜǇƻǊǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ά/La 5ŜŦƛƴƛǘƛƻƴ 

{ǘŀƴŘŀǊŘǎ ŦƻǊ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ aƛƴŜǊŀƭ wŜǎŜǊǾŜǎέ όaŀȅ нлмпύ όǘƘŜ нлмп /La 5ŜŦƛƴƛǘƛƻƴ {ǘŀƴŘŀǊŘǎύΦ  

The Report is being used by Freeman Gold to confirm economic viability of the Project and establish budget and plans 

to complete the construction of the Project. 
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Units of measurement used in this Report are reported using metric units unless otherwise indicated, and all currency 

is in US dollars (symbol: US$ or currency: USD).  

1.4 Property Description and Location 

The Project is located in Lemhi County, Idaho, USA, within the Salmon River Mountains, part of the Bitterroot Range 

along the Idaho-Montana border. The Project is situated approximately 40 kilometers (km) north of the town of Salmon 

and 6 km west of Gibbonsville (Figure 1-1). 

Figure 1-1: Property Location 

 
Source: APEX, 2026. Note: Coordinate System is UTM N83 State Plane 

The Project comprises 11 patented mining claims (consisting of lode, placer, and one mill site patent) and 348 

unpatented mining claims. The unpatented claim package includes 53 claims historically associated with the patented 

core, 46 claims previously held under the BHLK-2 LLC (BHLK) option, 2 "Moon" claims, and an additional 247 claims 

staked or purchased between 2019 and 2026. Together, these claims encompass approximately 2,909 hectares (ha) of 
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mineral rights and 249 ha of full fee-simple surface rights. Freeman Gold holds 100% interest in the patented and 

unpatented mining claims, held either directly or through its wholly owned subsidiary, Lower 48 Resources (Idaho) LLC 

(Lower 48), subject to applicable royalties. 

The Company holds full deeded title to both the mineral estate and the surface estate of the patented claims. 

Accordingly, full surface rights are held across all patented claims, totaling 249 ha. 

Surface rights across the unpatented claims are restricted exclusively to prospecting, mining, and processing 

operations. Significant surface-disturbing activities require formal permits, such as a Mine Plan of Operations (MPO), 

which is subject to review and approval by the United States Forest Service (USFS). 

In 2022, Freeman Gold was granted a Permit to Appropriate Water (No. 75-15005), which allows for water rights for 

ōƻǘƘ ǇƻǘŜƴǘƛŀƭ ŦǳǘǳǊŜ ƳƛƴƛƴƎ ŀƴŘ ŘƻƳŜǎǘƛŎ ǳǎŜ ƛƴ ŦƻǳǊ ǎŜŎǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǘŜƴǘŜŘ ƳƛƴƛƴƎ ŎƭŀƛƳǎΦ ¢ƘŜ 

permit allows for the use of 0.54 cubic meters per second (m3/s) of water from groundwater sources for future 

processing in a gold operation and 24,605 liters per day (L/d) for domestic use. The permit was obtained from the Idaho 

Department of Water Resources (IDWR). 

1.5 Accessibility, Climate, Local Resources, Infrastructure and Physiography 

The Project is located in the Salmon River Mountains of Idaho and can be accessed from Salmon via two routes. The 

primary route follows US Highway 93 north for 34 km to North Fork and then an additional 7.4 km to Hughes Creek 

Road (Forest Service Road (FSR) 091). The Project can be reached by traveling 3.2 km west along the Hughes Creek 

Road and another 3.1 km north along the Ditch Creek Road (FSR 089) to a two-track road leading northwest to the 

Lemhi Gold Property. The Hughes Creek and Ditch Creek roads are public graded gravel roads maintained by USFS 

and/or Lemhi County and provide all-weather access to the Project area. Alternatively, the Project can be accessed 

during summer months via the Granite Mountain Road (FSR 092), which runs west from Highway 93 and intersects 

Ditch Creek Road near the north end of the Project. The Project is situated within the Rocky Mountain physiographic 

province. The Bitterroot Range, which forms the border between Idaho and Montana, lies to the east, across the 

Salmon River. The claims are centered on Ditch Creek, a south-draining tributary of Hughes Creek, which in turn flows 

into the North Fork of the Salmon River. The area is mountainous and characterized by steep slopes along Hughes 

Creek and Ditch Creek. The climate is typical of the central Rocky Mountains. Summers (June-September) are generally 

warm with average daytime highs of 15 to  20 degrees Celsius (°C). Winter temperatures are cold with overnight lows 

often below -10 °C. Annual precipitation is largely a function of elevation with Gibbonsville at 1,366 meters above sea 

level (masl) receiving 34 centimeters (cm), and Moose Creek at 1,890 masl receiving 82 cm, mostly as snow, between 

November and March. The town of Salmon has a population of 3,300 and its economy is based on ranching, forestry, 

mining, and tourism. Salmon is home to the regional offices of the USFS, Bureau of Land Management (BLM), and Idaho 

Fish and Game (IDFG) as well as other state and federal agencies. Basic supplies are available, as are food and lodging. 

Steele Memorial Hospital and Medical Clinic in Salmon provides medical needs for the area. The Lemhi County airport, 

located 8 km south of town, handles regularly scheduled commuter flights to/from Idaho Falls and Boise as well as 

charter flights. Salmon has historically provided both skilled and unskilled labor for the mining industry. 
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The patented mining claims at the Project provide the required area for mine infrastructure. The placer claims of MS 

1120 contain 193 ha of gently sloping private land suitable for mine offices, leach pads, a processing plant, and waste 

dumps. There is no power or other mining infrastructure on the Project. A 35.5 kilovolt (kV) power line passes through 

the settlement of North Fork, 16 km by road from the Project. Two of the patented mining claims carry water rights 

totaling 99 liters per second (L/s). Water wells have been drilled to provide water for mining and a processing plant. 

The Lemhi area has a rich history of exploration and metallic mineral mining. The region has available sources of power, 

water, and mining personnel. The Project can be accessed year-round. The QP does not see any significant obstacles 

that would prevent the potential development of the Project. 

1.6 History 

The Project is located within the Gibbonsville mining district in Idaho, USA. Placer gold was first discovered in 1867 at 

Hughes Creek, west of the town of Gibbonsville, followed by discoveries in the Dahlonega Creek and Andersen Creeks 

and the North Fork Salmon River. In 1877, gold-bearing quartz veins were discovered on the slopes of Dahlonega Creek 

(approximately 5 km east of the Project) and the mining of lode gold deposits ensued.  

In the Ditch Creek area, overlapping the current Project, placer gold mining commenced in the 1890s. During this time 

a number of mining claims were located and patented. In 1891, a group of six lode claims (MS 784A: Beauty Lode, 

Fraction Load, Atlanta Lode, Ironstone Lode, Chamaleon Lode, Copperstain Lode), were consolidated as the Bull of the 

Woods Mine. These 6 patented claims are part of the current Project. Extensive placer mining has been conducted 

along most of Hughes Creek and many of its tributaries, such as Ditch Creek, which drains north to south through the 

middle of the Project area. Placer and surface mining have been intermittently active in the area over a period of more 

than 100 years, with extensive placer dredge tailings still visible today in Hughes Creek. 

Since the early 1900s, the Gibbonsville district has seen little modern exploration and mining activity until 1984, when 

FMC Gold Company (FMC) staked claims at Ditch Creek. After conducting regional grass-roots exploration programs in 

the area, FMC staked additional claims surrounding the Bull of the Woods property (patent claim: MS 784A). FMC 

leased and purchased some of the key patented claims and accumulated a land package of over 700 unpatented claims 

surrounding the patented mining claims in the area of the Project. FMC also acquired the Beartrack property, located 

about 48 km southwest of the Project. 

FMC explored the Project from 1984 until 1991 (known at the time as the Ditch Creek project, later renamed the 

tƻƴŘŜǊƻǎŀ tǊƻƧŜŎǘύΦ Ca/Ωǎ tƻƴŘŜǊƻǎŀ tǊƻƧŜŎǘ ƭŀǊƎŜƭȅ ƻǾŜǊƭŀǇǇŜŘ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ ŜȄǘŜƴŘŜŘ ǳǇ ǘƻ !ƭƭŀƴ /ǊŜŜƪ ǿŜǎǘ ƻŦ 

the current Project boundary. During that period FMC completed 192 reverse circulation (RC) drill holes and 4 diamond 

core holes. American Gold Resources Corporation (AGR) acquired the property in 1991 and held it until 1996. AGR 

drilled a total of 156 RC holes and nine core holes during this period. After 1996, work on the Project was limited due 

to numerous corporate takeovers and downturns in the mining sector. 

In 2011, Lemhi Gold Trust (LGT), a joint venture between Idaho State Gold Company (ISGC) and Northern Vertex, 

acquired the newly consolidated Project and commenced an aggressive exploration program. The historical LGT 

Property included the Lemhi (Humbug) Gold Deposit. In 2011 and 2012, LGT commenced and completed a pre-

development program consisting of historical data compilation and review, core and RC drilling, base-line 
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environmental studies, and geotechnical work. Drilling included 7,860 m of core in 40 holes and 2,672 m in 15 holes of 

RC drilling. LGT also completed terrestrial vegetation and wetland delineation studies, a petrographical analysis and 

additional metallurgical work, as well as assessing cultural resources, fisheries, wildlife resources, water rights and 

right-of-way. 

The historical drilling defined a large area of gold mineralization measuring 650 m in an east-west direction by 500 m 

in a north-south direction with a typical thickness of 10 to 70 m, known as the Lemhi Gold Deposit, today and 

historically known as the Humbug Gold Deposit. Historically, a total of 419 RC and core holes were drilled at the Project. 

Of the historical holes with collar information (n=408), 395 are within the current claim boundaries, with geology logs 

and assays complete for 387 of the on-claim holes. Anomalous gold (Au) mineralization (>0.15 grams per tonne (g/t) 

Au) has been intersected in 356 of the 408 historical drill holes, with the complete historical database totaling more 

than 70,000 m of drilling and including over 43,000 gold assays. 

Most of the historical drilling (pre-2000) was completed using RC drilling methods. At the time, this approach was 

justified. However, as it became apparent that the Project lies in a structurally complex area, the lack of geological 

detail from RC chips hindered the development of an accurate geological model. The 2012 core drilling program with 

40 core holes facilitated the collection of more detailed geological data and resulted in the development of a new 

deposit model for the Project. The model proposed by LGT suggested that the mineralization is hosted in a structurally 

controlled, hydrothermal deposit associated with varying amounts of sulfides in a quartz-carbonate gangue hosted by 

late Proterozoic metasediments within the structurally complex Trans-Challis fault system. Mineralization is spatially 

associated with a number of intruded sills, often spatially associated with the contact zones. 

1.7 Geological Setting and Mineralization 

The Project is located within the Cordilleran fold and thrust belt and more locally the Trans-Challis fault system. This is 

a broad 20 to 30 km wide system of en-echelon northeast-trending structures extending from Idaho City, ID northeast 

to the Idaho-Montana border. It spans over 270 km in strike length. It is one of many structures within the Idaho-

Montana porphyry belt, a wide northeast-trending alignment of porphyry-related ore deposits, which parallels the 

contact between the Cordilleran fold and thrust belt and the Idaho batholith, and corresponds to a zone of strike-slip 

faults, late graben faults and northeast-trending magnetic features. 

Locally, the Project is largely underlain by Mesoproterozoic quartzites and phyllites with porphyritic dacite sills, dykes 

and flows of the Eocene Challis volcanics preserved in down-dropped fault blocks. Numerous faults crosscut the Project 

forming grabens and half grabens. On the Project, a large low angle fault passes through Ditch Creek and is filled with 

Quaternary gravels covering part of the mineralization that comprises the Lemhi Gold Deposit. The mineralization on 

the Project is hosted in structurally controlled quartz vein swarms and quartz flooded zones and occurs in close spatial 

association with low angle faulting and a number of intrusive bodies. 

The Lemhi Gold Deposit measures approximately 1,100 m by 1,500 m. A prominent west-northwest-trending zone of 

higher-grade mineralization and a northeast-trending zone of strong mineralization were identified within the deposit. 

The mineralization is interpreted to be structurally controlled by northwest and northeast high-angle faults that 

intersect a low-angle (possible thrust) fault. In the footwall of an intrusion and along its western terminus, the gold 
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mineralization is thick, ranging from 30 to 70 m, 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 low-grade envelope of 

mineralization is greater than 200 m thick. 

1.8 Deposit Types 

A mesothermal level of emplacement is evidenced by: (1) lack of open space filling, (2) crystalline quartz and lack of 

very fine-grained or chalcedonic quartz, (3) coarse-grained sulfides, (4) associated bismuth, (5) low arsenic, antimony 

and mercury, and (6) spatial association with the porphyritic intrusions. 

The Project deposit is localized within a major low-angle shear zone (possible thrust fault) and is spatially associated 

with a high-level porphyritic intrusion. Precious metals mineralization at Lemhi has historically been classified as shear-

hosted intrusion related (porphyry-style) mineralization. Both FMC and AGR recognized this deposit type and used a 

porphyry-related model to guide their exploration program. Key elements of the exploration model were major 

structures (structural permeability); high-level intrusions (source of heat and fluids); alteration consisting of 

silicification and sericitization; and gold, copper, and molybdenum geochemical anomalies. 

An alternate deposit model has been suggested consisting of a structurally controlled hydrothermal deposit with 

varying amounts of sulfides in a quartz-carbonate gangue hosted by late-Proterozoic metasediments within the 

structurally complex Trans-Challis fault system. It has been suggested that gold mineralization was introduced during 

a tectonically active period and was likely temporally related to intrusive activity associated with the Idaho Batholith. 

The observed gold mineralization occurs as multiple hydrothermal (epithermal ς mesothermal) silica replaced 

structures that resemble flat-lying veins, occasionally containing trace amounts of chalcopyrite and molybdenum. 

The gold deposit at the Project shares many similarities with the Beartrack mine, situated 35 km to the southwest, and 

the Musgrove deposit, 25 km further southwest (both off-Property). Both Beartrack and Musgrove are quartz 

stockworks hosted within major shear zones cutting the Apple Creek Formation. Sericite believed to be a product of 

hydrothermal alteration yielded an age date of 65.5 +/-2.5 million years ago. The age date is close to that of the 

Beartrack deposit (68 Ma) and Napoleon Hill porphyry molybdenum deposit. The QP has been unable to verify the 

information regarding the Beartrack, Musgrove, and Napoleon Hill deposits. This information is not necessarily 

indicative of the mineralization on the Project that is the subject of this Report. 

1.9 Exploration 

Non-drilling exploration completed by Freeman Gold from 2020 to the effective date of this Report has included 

geochemical sampling, geological mapping, and geophysical surveying. 

Initial work in 2020 focused on a soil orientation survey using conventional B-horizon sampling alongside partial 

extraction leach techniques, specifically Mobile Metal Ion (MMI) and Ionic Leach (IL) methods. The soil survey 

geochemical results guided the 2021 program, which utilized IL geochemistry over the thick glacial and glacio-fluvial 

cover characterizing the under-explored terrains to the north and west of the main deposit. This geochemical work 
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was executed in tandem with geological mapping, regional prospecting, rock and chip sampling, and unmanned aerial 

vehicle (UAV) drone studies. 

The 2021 soil sampling program delineated several areas warranting follow-up exploration. Best results were returned 

in proximity to the Beauty target, and from the grid to the west of the main Lemhi deposit area. Two parallel areas 

trending southwest away from the Beauty showing terminated at the edge of the sampling grid. 

Surface rock grab and chip sampling conducted by Freeman Gold across the Project focused on prospecting and 

evaluating exposed rock faces and historical trenches. Prospecting followed up on previously identified high-grade rock 

sample locations and included the systematic investigation of historical adits and underground workings. These 

activities were designed to evaluate structural and mineralization continuity, confirm historical grade trends, and 

delineate high-priority targets for subsequent exploration drilling. High grade gold mineralization and elevated silver 

mineralization were returned from the rock sampling programs. Across the Project, mineralization was within phyllites, 

quartzite and quartz veins, and appears similar in nature to that of known mineralization encountered in core drilling 

at Lemhi. 

In 2020, a ground magnetic survey was completed across the entire initial claim group, which was subsequently 

expanded in 2021 to cover newly staked claims. Concurrently, a three-dimensional (3D) Induced Polarization (IP) 

electromagnetic survey was completed over the core resource area. 

The leveled magnetic intensity data delineated the margins of a prominent porphyry body, characterized by a distinct 

magnetic high. While the overall magnetic amplitude across the Project area is relatively weak, this specific magnetic 

high accurately identifies the porphyry contact. The main Project deposit itself is centered within a magnetic low 

situated between two distinct magnetic anomalies. Additionally, a complementary magnetic lineation study 

successfully mapped the intrusive contact alongside several large-scale linear features interpreted as faults or dykes 

that potentially acted as conduits for auriferous fluids. Furthermore, Magnetic Vector Inversion (MVI) modeling 

highlighted two distinct anomaly clusters associated with the Project deposit, characterized by overlapping magnetic 

lows and MVI highs. 

The IP survey defined three high-priority and two moderate-priority anomalies for future drill testing. The high-priority 

targets include a zone of elevated resistivity partially coincident with the northern limit of the main gold zone, an open-

ended north-south trending resistivity and chargeability high along the western survey boundary, and an open-ended 

chargeability high along the eastern boundary. The moderate-priority targets comprise a shallow, north-south trending 

resistivity and chargeability anomaly adjacent to the northwestern margin of the gold zone, and a deep-seated 

chargeability anomaly straddling the southwestern portion of the mineralized footprint. 

In 2025, surface exploration shifted focus toward project engineering; a targeted geological mapping program and 

subsurface geophysical surveys were completed across the eastern portion of the Project, including two-dimensional 

(2D) seismic refraction (compression wave) with 2D active Multichannel Analysis of Surface Waves (shear wave) 

(SR/MASW) and nine profiles of Electrical Resistivity Tomography (ERT) surveys. The SR and ERT surveys were 

conducted in order to map the shallow subsurface including the overburden. 
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1.10 Drilling 

Historical drilling was conducted on the Project by three previous owners from 1984 to 2012: FMC, AGR, and LGT. A 

total of 419 historical drill holes, including 366 RC holes (353 inside of the boundaries of the current Project) and 53 

core holes, have been completed on or near the Project ŀƴŘ ŀǊŜ ŎƻƴǘŀƛƴŜŘ ƛƴ CǊŜŜƳŀƴΩǎ ŘǊƛƭƭ ƘƻƭŜ ŘŀǘŀōŀǎŜ (DHDB). 

Between 2020 and 2025, Freeman Gold executed a series of multi-phase diamond core and RC drilling campaigns on 

the Project, yielding positive and consistent results across consecutive infill, expansion, and step-out programs. These 

campaigns expanded the main deposit footprint, advanced the discovery and delineation of the high-grade Beauty 

target, and provided critical metallurgical, and geomechanical data required for feasibility-level project engineering.  

CǊŜŜƳŀƴ DƻƭŘΩǎ нлнл ŘǊƛƭƭƛƴƎ ǇǊƻƎǊŀƳ ŎƻƳǇǊƛǎŜŘ тΣмпф Ƴ ŀŎǊƻǎǎ ор ŎƻǊŜ ƘƻƭŜǎΣ ŦƻŎǳǎƛƴƎ ƻƴ ǊŜǎƻǳǊŎŜ ƛƴŦƛƭƭ ŀƴŘ ǎǘŜǇ-out 

targets. In conjunction with this campaign, Freeman Gold initiated a series of metallurgical studies to evaluate the 

mineralized material's amenability to various standard recovery processes. Operations expanded during 2021ς2022 

with a combined diamond core and RC drilling campaign totaling 15,351 m in 71 drill holes. This included 11 exploration 

holes targeting the newly discovered Beauty zone, located approximately 600 m west of the main Lemhi Gold Deposit. 

The 2021-2022 drilling expanded the mineralization at Lemhi down- and up-dip of the existing Lemhi resource. From 

April to October 2025, Freeman conducted a 4,131.6 m drill program consisting of 30 RC holes, one feasibility 

geomechanical drill hole for the open pit, and three diamond core drill holes. The RC drilling conducted at the Lemhi 

prospect was designed to convert inferred mineral resources within or near a conceptual resource pit to a higher 

category and to further expand the known mineralization of the existing Lemhi mineral resource. The geomechanical 

portion of the drilling program was conducted to evaluate ground stability conditions for the proposed Lemhi pit walls, 

alongside condemnation drilling and engineering investigations across the eastern portion of the Project. 

1.11 Sample Preparation, Analyses and Security 

Surface exploration campaigns conducted by Freeman Gold between 2021 and 2025 comprised rock chip and soil 

sampling. The Freeman Gold soil and rock chip samples were assayed at ALS Global (ALS) Vancouver, BC, Canada or 

SGS Mineral Services Burnaby (SGS), BC, Canada, both of which are independent of the Author and Freeman Gold. ALS 

North Vancouver is an ISO 9001:2015 certified and ISO/IEC 17025:2005 accredited geoanalytical laboratory. SGS is also 

certified with ISO 9001:2015. 

Drilling at the Project spans multiple historical and modern campaigns, utilizing both RC and diamond core methods. 

All core and RC chip samples were submitted to ALS for preparation and analysis. In addition to internal laboratory 

quality assurance/quality control (QA/QC) procedures, Freeman Gold implemented analytical QA/QC programs 

designed to monitor the accuracy and precision of the assay results generated from drill, rock and soil samples at the 

Lemhi Property from September 2020 to October 2025. These programs involved the systematic insertion of Certified 

Reference Materials (CRMs or standards), field blanks, and quarter-core or RC chip duplicates into the sample stream. 

Both the standards and the field duplicates were inserted at a consistent frequency of one in every 20 samples. APEX 

personnel, under the supervision of the Author, conducted data analysis of the QA/QC data to evaluate laboratory 

performance. In the opinion of the Author, there were no significant issues with respect to the sample collection 

methodology, sample security, sample preparation, or sample analyses in the Lemhi exploration programs completed 
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by Freeman Gold from 2020 to 2025. As an additional measure of sample security and to allow for future verification, 

Freeman Gold has retained a physical library of the remaining half and/or quarter drill core, which is currently archived 

at a secure facility in Edmonton, Alberta, Canada.  

Consequently, the data within the Lemhi database are deemed reliable and suitable for its intended use in this Report, 

specifically supporting the current Mineral Resource Estimation detailed in Section 14.  

1.12 Metallurgical Testwork 

The Lemhi deposit has been subjected to several metallurgical testwork programs and previous studies. Earlier 

testwork programs focused on column and bottle roll leach tests on relatively coarse material. The 2021 SGS testwork 

program investigated comminution, gravity, leaching, flotation and solid/liquid separation. The 2023 Base Met 

Laboratories testwork added additional comminution, gravity, leaching and cyanide detoxification testwork on 

composites and individual drill core samples.  

For the 2025 Base Met Laboratories testwork, a full suite of tests was completed consisting of comminution, gravity, 

leaching, cyanide detoxification, and settling tests. Diemme, a filtration vendor, also conducted dewatering tests in 

parallel which included settling and filtration testwork.  

During the mid-1990s, Kappes Cassiday and Associates (KCA) conducted cyanide leach testing in a phased program, on 

behalf of American Gold Resources Corporation. The first test phase was conducted using three PQ drill core samples 

and four rotary percussive drill cuttings representing different lithology domains. The second test phase was conducted 

on two composites from Phase 1. The third test phase was conducted on three new drill core composites. These reports 

do not provide enough detail on the origin of the samples. Testwork data for this phase of testing was unavailable for 

review. These historical results are difficult to relate to the current project so have not been used to estimate 

metallurgical performance; they are provided only for reference. 

Quantitative mineralogical results for samples indicate that the analysed material is dominated by quartz with variable 

feldspar contents. Mica is a consistent component across the dataset and comprises a significant proportion of the 

non-quartz mineral fraction in selected samples. Clay minerals are present at generally low abundances while other 

silicates occur only in trace amounts. 

Sulphur content in the feed samples was quite low, generally below 0.20%. Pyrite is consistently the dominant sulfide 

phase while chalcopyrite is the principal copper-bearing mineral and exhibits moderate variability. Barite content is 

variable across the dataset, indicating localized enrichment of non-sulfide sulfur-bearing phases. Overall, the copper 

sulfide distribution is characterized primarily as chalcopyrite with subordinate bornite. Copper levels in the feed were 

also quite low, generally below 0.10%. 

Comminution testwork was conducted on material from 27 drill holes with 25 samples used for Bond Ball Mill Work 

Index (BWi), 11 for Bond Abrasion Index (Ai), and 15 for Drop Weight Test during the 2021 SGS, 2023 Base Met and 

2025 Base Met programs. Leaching testwork was completed on material from 40 drill holes with 68 samples from the 

aforementioned test programs. 
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The Bond ball mill work index varies between 13.4 to 18.3 kWh/t across the deposit, indicating moderate hardness. 

The BWi results appeared to be softer in samples representing material from earlier production years. The SMC values 

suggest the material has variable but generally quite low competence, as Axb values ranged from 57 to 265. The 

samples were mildly abrasive; the average Bond abrasion index values of samples was 0.17 g. The results indicate that 

material for the Project is of low to moderate hardness and competence in terms of comminution properties.  

The addition of a gravity step prior to leaching did not produce a noticeable recovery improvement when compared to 

whole ore leach cyanidation only. The lack of high concentration sulfur-based mineralization resulted in limited 

flotation benefits and produced inferior results when compared to whole ore cyanide leaching extraction. Leach times 

beyond 24 hours for multiple tests at 120 µm did not produce a marked improvement in residue grade. The addition 

of oxygen in leach tests resulted in improved leach kinetics. 

In general, finer grind sizes produced improved leach extraction. Cyanide and lime consumption remain moderate. 

Diagnostic leach tests suggest that un-leached gold is associated with sulfide minerals, although feed sulfur 

concentrations are minor. Leach extractions ranged between 91-98%. 

The leach tailings slurry was amenable to standard SO2/Air cyanide detoxification protocols, achieving WADCN levels 

below 5 parts per million (ppm) with moderate residence times and reagent dosages. 

Dynamic settling testwork on tailings samples indicates that an underflow solids concentration of approximately 60% 

can be achieved at acceptable thickener flux rates while maintaining suitable overflow clarity. Filtration testwork 

demonstrated that the material has good filtration characteristics with low compaction times. Incorporation of a 

moderate air blowing stage was required to achieve target filter cake moisture contents of approximately 13% for dry 

stacking. Membrane squeezing is not necessary to meet the specified dewatering performance criteria.  

1.13 Mineral Resource Estimates 

This Report details an updated MRE completed for the Project (2026 Lemhi MRE) by Mr. Warren Black, M.Sc., P.Geo. 

of APEX under the direct supervision of Mr. Michael Dufresne, M.Sc., P.Geol., P.Geo., the QP who takes responsibility 

for Section 14.  

The 2026 Lemhi MRE is based upon historical drilling and drilling conducted on the Lemhi Property by Freeman 

between 2020 and 2025 and supersedes the 2021 maiden Mineral Resource Estimate (2021 Lemhi MRE; Dufresne et 

al., 2021) and 2023 Mineral Resource Estimate (2023 Lemhi MRE; Murray et al., 2023) for the Project.  

The workflow implemented for the calculation of the 2026 Lemhi MRE was completed using Micromine commercial 

resource modelling and mine planning software (v2025.1), Resource Modelling Solutions Platform (RMSP; v1.17.3), 

and Deswik CAD pit optimization (v2024.1). Supplementary data analysis was completed using the Anaconda Python 

distribution and a custom Python package developed by APEX. 

Mineral Resource modelling was conducted in NAD83(2011)/ Idaho Central Coordinate System (EPSG:6448). The MRE 

utilized a block model with a size of 4 m (X) by 4 m (Y) by 4 m (Z) to honour the mineralization wireframes for estimation. 
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Gold grades were estimated for each block using Ordinary Kriging (OK) with locally varying anisotropy (LVA) to ensure 

grade continuity in various directions is reproduced in the block model. The MRE is reported as undiluted. 

The 2026 Lemhi MRE comprises Measured and Indicated Mineral Resources of 1,221,000 troy ounces (ozt) gold at a 

grade of 0.79 g/t Au, within 48,310,000 t, and an Inferred Mineral Resource of 240,000 oz at 0.70 g/t Au within 

10,683,000 t. Mineral resources that are not mineral reserves do not have demonstrated economic viability. Table 1-1 

presents the complete 2026 Lemhi MRE statement. 

The 2026 Lemhi MRE is reported in accordance with the Canadian Securities Administrators' NI 43-101 rules for 

disclosure and has been estimated using the 2019 CIM Best Practice Guidelines, and the 2014 CIM Definition Standards. 

Table 1-1: 2026 Lemhi Gold Project MRE 
Gold Cut-off 

(g/t)  
Classification 

Tonnes 

(t) 

Contained Gold 

(ozt) 

Average Gold 

(g/t)  

0.20 Measured 8,356,000 247,000 0.92 

0.20 Indicated 39,954,000 974,000 0.76 

0.20 M&I 48,310,000 1,221,000 0.79 

0.20 Inferred 10,683,000 240,000 0.70 

Notes:  

1. The mineral resource is reported at a cut-off grade of 0.20 g/t Au and is constrained within a conceptual open pit demonstrating reasonable 

prospects for eventual economic extraction (RPEEE). Assumptions used to calculate the conceptual pit and reporting cut-off include process 

recoveries of 96.2%, a processing cost of US$12.00/t, a general and administrative (G&A) cost of US$1.50/t, a selling cost of US$5/oz, a Net 

Smelter Return (NSR) royalty of 2%, and a mining cost of US$3.50/t for both mineralized and waste material. A gold price of US$4,000/oz 

was used for pit optimization, while the reporting cut-off is based on a gold price of US$3,000/oz. Pit optimization assumed pit slope angles 

of 43° for bedrock and 25° for overburden 

2. The mineral resources presented are not mineral reserves, and they do not have demonstrated economic viability. There is no guarantee 

that any part of the resources defined by the MRE will be converted to a mineral reserve in the future 

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

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

upgraded to an Indicated Mineral Resource with continued exploration 

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

or other relevant issues 

5. A default density ranging from 2.53 to 2.64 g/cm3 was used for the mineralized zones depending upon the combination of host rock and 

alteration. Resources are presented as undiluted and in situ 

6. The Mineral Resources were estimated in accordance with the 2014 CIM Definition Standards and 2019 CIM Best Practice Guidelines 

prepared by the CIM Standing Committee on Reserve Definitions and adopted by the CIM Council 

7. The effective date of this MRE is January 30, 2026 

8. Mr. Michael Dufresne, M.Sc., P.Geol., P.Geo., of APEX, deemed a QP as defined by NI 43-101, is responsible for the completion of the MRE 

9. Totals may not sum due to rounding 

1.14 Mineral Reserve Estimates 

Proven and Probable Mineral Reserves have been modified from Measured and Indicated Mineral Resources at Lemhi. 

Inferred Mineral Resources are set to waste. Mineral Reserves are supported by the 2026 FS life of mine plan (LOMP). 
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The mine engineering supporting the Mineral Reserves is based on open pit shell targets derived from Pseudoflow 

sensitivity analysis and then designed into detailed pit phases for production scheduling purposes. This production 

schedule feeds a FS financial model that demonstrates the economic viability of the estimated Mineral Reserves mined 

from the open pits. Mineral Reserve quantities are estimated within a 4 x 4 x 4 m SMU (selective mining unit) block, at 

a 0.20 g/t Au gold grade cutoff, with an additional 2% mining dilution at 0 g/t Au applied to account for waste to ore 

contact edge effects and balanced by a 98% mining recovery. 

Mineral Reserves are reported at the point of delivery to the primary crusher using the 2014 CIM Definition Standards 

and have an effective date of June 10, 2026. The QP for the estimate is Mr. Marc Schulte, P.Eng., a member of MMTS. 

Mineral Reserves are summarized in Table 1-2. 

Table 1-2: Mineral Reserve Estimate 

Confidence Category 
ROM Tonnage 

(Mt) 

Gold Grade 

(Au, g/t) 

Contained Metal 

(Au, Moz.) 

Proven 8.6 0.85 0.2 

Probable 34.4 0.71 0.8 

Total Proven and Probable 43.0 0.74 1.0 

Notes: 

1. The Mineral Reserve estimates were prepared by Marc Schulte, P. Eng. (who is also the independent QP for these Mineral Reserve 

estimates), reported using the 2014 CIM Definition Standards, and have an effective date of June 10, 2026 

2. Mineral Reserves are based on the 2026 FS LOM plan 

3. Mineral Reserves are mined tonnes and grade; the reference point is the mill feed at the primary crusher and includes consideration for 

operational modifying factors such as loss and dilution. Estimated ore material quantities and grade are based on measurements within a 4 

x 4 x 4 m SMU block, with application of an additional 2% mining dilution at 0 g/t Au and a 98% mining recovery 

4. Mineral Reserves are reported at an Au grade cut-off of 0.20 g/t 

5. Cutoff grade assumed $3,000/oz Au; 99.5% payable gold; $5.00/oz Au offsite costs (refining, transport and insurance); a 2.0% NSR royalty; 

and uses a 92% low grade metallurgical recovery. The cut-off covers processing costs of 13.00/t, G&A costs of $2.75/t and stockpile rehandle 

costs of $1.50/t 

6. Numbers have been rounded as required by reporting guidelines 

Changes in the following factors and assumptions may affect the Mineral Reserve Estimate: metal prices; 

interpretations of mineralization geometry and continuity of mineralization zones; geotechnical and hydrogeological 

assumptions; ability of the mining operation to meet the annual production rate; changes to operating and capital cost 

assumptions; mining and process plant recoveries; the ability to meet and maintain permitting and environmental 

license conditions; and the ability to maintain the social license to operate. 

1.15 Mining Methods 

Mine planning is based on conventional drill, blast, load, and haul open pit methods suited for the deposit and site 

location. Open pit operations will commence 24 months prior to mill start-up and are planned to run for 15.2 years 

following mill start-up.  
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Ultimate pit limits are split into phases or pushbacks to target higher economic margin material earlier in the mine life. 

The pit is split into four phases, with initial phases containing higher gold grades and lower waste to ore ratios.  

The open pit is planned on 4 m bench heights, with minimum 9 m wide berms placed every five benches. Upper benches 

will be accessed via internal cut ramps on topography, or via ramps left behind on phased pit walls. In-pit ramps will 

access material below the pit rim. Geotechnical analysis of the rocks in the open pit, based on limited field data 

collection and interpretation, prescribe bench face and inter-ramp angles for various sectors of the open pit. Inter-

ramp angles range from 47 to 48 degrees. Slopes of 25 degrees are applied in the overburden layer above the deposit 

bedrock. Geotechnical berms are included in any highwall, not cut by a pit ramp for over 100 m vertical.  

Mill feed targets are 2.5 Mt/a over the first four years of operation, increasing to 3.0 Mt/a in the fifth year and until 

the end of the mine life.  

Ore will be hauled to a crusher pad and crusher directly north of the open pit, which feeds the process plant. During 

the pre-stripping phase of mine operations, all mined ore will be stockpiled and then rehandled to the crusher and mill 

during commissioning. Throughout the first seven years of production, all ore grading between 0.20 g/t and 0.30 g/t 

Au will be stockpiled directly north of the process plant. The stockpiled ore is planned to be re-handled back to the 

crusher and mill over the final years of open pit mining.  

Overburden and topsoil will be kept separated and stored in piles south of the open pit, within 1 km of the pit crest. 

Some waste rock from the upper benches of the open pit will be stored in a facility directly north of the pit, but most 

of the waste rock will be placed for buttressing of the lined filtered tailings within the S. CPSF, 1 to 2 km south of the 

open pit, and for constructing ex-pit haul roads connecting the open pit to the various destinations.  

Owner-managed mining and fleet maintenance operations are planned for 365 days/year, with two 12-hour shifts 

planned per day. An allowance of 10 days of no mine production has been built into the mine schedule to allow for 

adverse weather conditions unplanned shutdowns.  

Mining will be undertaken using a diesel driven fleet of tracked Down-The-Hole (DTH) drills capable of 140 mm 

diameter holes, 200 t class hydraulic excavators, a 12 m3 bucket wheel loader, 90 t payload class haul trucks, and 

various support, ancillary, and service equipment. Contractor executed explosive storage and blasting operations are 

planned, utilizing an emulsion based explosive product. The initial mine equipment fleet is planned to be purchased 

via various lease arrangements.  

In-pit and perimeter pumping dewatering systems will be established. All surface water and precipitation in the pits 

will be gravity drained, or directed by skid mounted mobile diesel pumps, to operational water requirements or to the 

water treatment plant and released to the environment.  

Maintenance on mine equipment will be performed in the field, with major repairs to mobile equipment conducted in 

the workshops located next to the crusher pad.  

Annual mine operating costs per tonne mined will range from $3.02ς$4.90/t with a LOM average of $3.59/t mined. 

Peak headcount to support the mine operations is 144 hourly personnel and 30 salaried personnel.  
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After mining is completed, the mining equipment will be removed, and the pit will fill with water and become a pit 

lake. Contouring and re-vegetation of the waste rock facilities, haul roads, and foundation of the ore stockpile will be 

completed. All mine buildings will be removed.  

Figure 1-2 summarizes the proposed mine production schedule for the 2026 FS mine plan. The mine area general 

arrangement is shown in Figure 1-3, illustrating the open pit, the waste and ore storage piles, and mine haul roads. 

Figure 1-2: 2026 FS LOMP Production Schedule 

 
Source: MMTS, 2026 
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Figure 1-3: Mining General Arrangement 

 
Source: MMTS, 2026 

1.16 Recovery Methods 

The processing plant facilities will process both higher-grade crushed ore and lower-grade as-blasted ore, using carbon 

in leach (CIL) adsorption and a Desorption Regeneration circuit and refinery that will produce doré on site. The facility 

will be designed to process 2.5 Mt/a in the initial phase (Phase 1) and ramp up to 3.0 Mt/a (Phase 2), with availability 

of 92%. The crusher plant design is set at 75% availability, and the gold room availability is set at 52 weeks per year. 

The plant will operate two shifts per day, 365 days per year, and will produce doré bars.  

The process plant features the following: 

¶ Primary crushing of mined material 
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¶ Semi-Autogenous Grinding (SAG) mill followed by ball mill with cyclone classification, a tertiary mill and cyclone 
will be added for the expansion 

¶ Leach and carbon-in-leach adsorption, with an interstage thickener 

¶ Acid washing and elution of loaded carbon 

¶ Electrowinning and smelting to produce doré 

¶ Carbon regeneration 

¶ Cyanide destruction and filtered tailings 

The simplified process flow diagram for the Project is shown in Figure 1-4. 

Figure 1-4: Project Overall Flowsheet 

 
Source: Ausenco, 2026 
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1.17 Project Infrastructure 

1.17.1 Overview  

Onsite infrastructure and services required to support the Project include mining and process ancillaries, mine waste 

storage facilities (MWSFs), pit dewatering, stormwater collection ditches and basins, general buildings and site storage, 

power supply and distribution, freshwater distribution, and fuel storage and distribution. Where appropriate, modular 

structures and containerized buildings will be used. No camp or on-site accommodation is required due to the 

proximity of the nearby towns of Salmon and Gibbonsville. 

The site infrastructure will include:  

¶ Mine facilities including administration offices, truck shop and wash bay, and mine workshop. 

¶ Common facilities, including an entrance/exit gatehouse and a security/medical office. Overall site administration 
building, potable water and fire water distribution systems, reagent storage, power distribution facilities, diesel 
reception and communications area. 

¶ Process facilities housed in the process plant, including grinding and classification, leach and CIL adsorption, acid 
washing and electrowinning and smelting, carbon regeneration, cyanide destruction, process plant workshop and 
warehouse, compressed air. 

¶ Other infrastructure includes waste management facilities that include the north waste rock storage facility (N. 
WRSF), the south overburden storage facility (S. OBSF), and the south co-placement storage facility (S. CPSF), 
which provides storage for overburden, waste rock, and filtered tailings. 

The mine and process facilities will be serviced with potable water, fire water, compressed air, power, diesel, 

communication utilities, and sanitary systems.  

Site selection and location for project infrastructure was guided by the following considerations: 

¶ Locating the MWSFs close to the open pit to reduce haul distances. 

¶ Locating primary crushing close to the Lemhi deposits to reduce haul distances. 

¶ Utilizing the natural high ground for the crusher pad as much as possible. 

¶ Separating heavy mine vehicle traffic from non-mining, light vehicle traffic.  

¶ Locating the process plant in an area safe from flooding. 

¶ Placing mining, administration, and process plant staff offices close together to limit walking distances between 
them. 

The Project site layout is shown in Figure 1-5. 
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Figure 1-5: Project Overall Site Layout 

 
Source: Ausenco, 2026 

1.17.2 Site Access 

The primary access for the Project is through Salmon, Idaho, via paved and gravel roads. To access the project site and 

process plant, routing from Hughes Creek Road will be upgraded as the access is through terrain that features some 

sharp turns and narrow roads. As part of upgrading activities, some of these turns will be improved to meet the 

transportation needs of the site.  
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The access road, from Hughes Creek Road to the site entry, will be wide enough for two-way traffic during both 

construction and operations. The road will also be wide enough to allow large equipment deliveries and access for 

heavy machinery during construction. In these instances, the road will be reduced to one-way traffic, with traffic 

control. The road up to the mine site will not be cut off for residents and will include traffic control during the upgrade.  

1.17.3 On-Site Roads 

The typical method of clearing, topsoil removal, and excavation will be employed, incorporating drains, safety bunds, 

and backfilling with granular material and aggregates for road structure.  

1.17.4 Mining Infrastructure 

The mining infrastructure includes haul roads from the pit to the different areas on site, explosive facility, truck shop 

and truck wash bay, mine warehouse, office, and workshop. Other on-site roads will be constructed to allow access 

between the administration building, warehouse, mill building, crushing building, and mining truck shop. These roads 

will be constructed to allow two-way, light vehicles and, in some areas, mine truck traffic. All internal mine roads will 

be all-season, gravel-paved roads. 

1.17.5 Buildings 

The plant site will consist of infrastructure necessary to support the processing operations with all buildings and 

structures constructed to comply with all applicable codes and regulations. The main buildings will include an 

administration building, plant maintenance shop, warehouse, crushing facility, mill building, and mining truck 

workshop. 

1.17.6 Water Supply 

Based on the water balance, there is sufficient contact water from the MWSFs and the open pit to supply the project. 

During startup, the lined filtered tailings storage zone can be used to store water until the open pit begins dewatering 

operations. At the start of the project, contact water can be stored in both the lined portion of the co-placement 

storage facility until open pit dewatering starts, and the contact water ponds for use in operations. The contact water 

from the MWSFs and the open pit will be pumped to the process plant. As contact water is pumped to the process 

plant, the portion that does not require treatment will be used in operations where fresh water is required in the 

process plant, building facilities, and for potable water, the contact water will be run through a water treatment plant. 

Any excess water in the contact water ponds, not required for operations, will be pumped to the process plant area, 

treated and released to the environment. 

1.17.7 Power Supply 

Electrical power will be supplied from the local grid via a power line to be constructed for the project. The power line 

will be connected to a high voltage line that passes nearby the project site along Highway 93 and is distributed to 

different power requirements across the project site. 
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1.17.8 Fuel Storage 

Fuel will be delivered to the mine site via tanker trucks. The fuel storage tanks are insulated and heated to prevent fuel 

gelling. The tanks will be in a lined containment berm to ensure no fuel can leak into the environment.  

1.17.9 Mine Waste Storage Facilities  

The incorporation of filtered tailings storage into the project design was informed by early regulatory engagement and 

aligns with the Project with contemporary permitting expectations. The decision to utilize filtered tailings represents 

ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŦǳǊǘƘŜǊ ǊŜŘǳŎŜ ǘƘŜ tǊƻƧŜŎǘΩǎ environmental footprint.  

Three key mine waste storage facilities were developed for the project: 

¶ North Waste Rock Storage Facility (N. WRSF) 

¶ West Overburden Storage Facility (W. OBSF) 

¶ South Co-placement Storage Facility (S. CPSF), which includes overburden, waste rock, and filtered tailings 

The N. WRSF is located north of the open pit and will be developed as a side-hill storage facility that crosses Ditch Creek 

using haul trucks and will contain about 11% of the total waste rock generated from the open pit. In the initial years, 

the waste rock will also be used to construct roads and platforms. The N. WRSF will utilize wraparound construction. 

Waste rock will be placed in this facility from years Y-02 through Y01 and Y06 through Y09. In its final configuration, 

the N. WRSF will cover an area of approximately 42.6 ha and contain approximately 8.0 Mm3 of waste rock. The N. 

WRSF will be constructed in lifts up to 10 m high, resulting in an overall height of approximately 116 m. At the end of 

the mine life, the N. WRSF will have an overall slope of approximately 3:1 (H:V).  

The W. OBSF is located south of the open pit and will also be developed as a side-hill storage facility using haul trucks, 

containing about 37% of the total topsoil and overburden generated from the open pit and infrastructure. The W. OBSF 

will utilize bottom-up construction while keeping the topsoil and overburden separated for use in the closure of 

MWSFs. In its final configuration, the W. OBSF will cover an area of approximately 15.2 ha and contain approximately 

2.5 Mm3 of topsoil and overburden. The W. OBSF will be constructed in lifts to 2 m high, resulting in an overall height 

of approximately 195 m. At the end of the mine life, the W. OBSF will have an overall slope of approximately 3.5:1 

(H:V).  

The S. CPSF consists of an overburden storage zone, a waste rock storage zone, and a filtered tailings storage zone, 

containing a total of 188.2 Mt of waste materials and covering a combined area of 185.8 ha. The filtered tailings storage 

zone will have a waste rock containment buttress lined with a geomembrane at the east end of the co-placement 

storage facility, in accordance with Idaho regulations. The filtered tailings facility will store 43.0 Mt of tailings. The 

waste rock storage area is in the center of the co-placement facility, providing additional buttressing for the filtered 

tailings facility. The waste rock facility, including the buttress, will store 137.7 Mt of waste rock. Finally, the western 

end of the co-placement facility will store the balance of the topsoil and overburden separated for closure activities 

from the open pit and infrastructure, approximately 8 Mt. The buttress for the filtered tailings will use the downstream 

construction method, with waste rock placed in 1 m lifts and compacted. The upstream slope has an overall slope of 



   

 
 

Lemhi Gold Project Page 38  

NI 43- 101 Technical Report and Feasibility Study June 29, 2026 

 

3:1 (H:V), and the downstream slope has an overall slope of 2.5:1 (H:V) with an ultimate height of 130 m. The upstream 

slope will have a slope liner, and the entire facility will be lined with a geomembrane and an over-drain to collect any 

seepage generated. The exposed downstream slope of the waste rock embankment will have an overall slope of 2.5:1 

(H:V) with an overall height of 176 m. The overburden storage area has a downstream slope of 3:1 (H:V) with an overall 

height of 84 m. 

The filter plant will produce a cake with approximately 15% moisture. The cake will be transported to the filtered 

tailings storage zone of the S. CPSF by haul trucks. The tailings will be stacked in 1-metre-high benches and then spread 

and compacted to provide a trafficable surface. The filtered tailings facility is designed to withstand the maximum 

credible earthquake (MCE) without significant deformation or failure and to contain the probable maximum flood 

(PMF). The waste rock and overburden facilities are designed to withstand the 1:475-year earthquake and 1:475-year 

storm event. 

1.17.10 Water Management Structures 

The project site is in a mountainous region, with elevations ranging from 1,500 to 2,000 masl. The terrain ranges from 

steep mountains to alluvial plains at the bases of the valleys. Three drainages surround the mine site, with Ditch Creek 

being significantly larger than the other two drainages. The open pit, N. WRSF, and process plant sites are located near 

surface stream drainages, including Ditch Creek and Little Ditch Creek. The Co-placement Storage Facility is in the 

Ransack Creek drainage. Surface water flow within the Project area is typical of mountain region drainage systems, 

exhibiting seasonal trends with flow peaking during the late spring due to snowmelt runoff and low flow/dry conditions 

throughout the summer, fall, and winter. Both Little Ditch Creek and Ransack Creek flow only during spring runoff, and 

Ditch Creek flow is significantly reduced from summer through winter.  

Contact water and non-contact water will be managed in accordance with applicable permits, approvals, and 

regulatory requirements. Non-contact water is generally expected to comprise precipitation and snow runoff that has 

not met with potentially impacted areas, including the process plant, MWSFs, and low-grade stockpile, and may also 

include runoff from upgradient areas and certain ancillary non-process facilities. Run-on and non-contact stormwater 

will be captured and diverted around facilities and back to the environment, as much as practicable. 

Contact water is expected to include water that comes into contact with mine materials or project infrastructure. 

Contact water will be captured in the contact water ponds and stored for use in the processing operations. Any excess 

water will be treated and discharged to the environment.  

The design of the filtered tailings storage zone of the S. CPSF includes a geomembrane liner system, an over-drain 

seepage collection system above the lined area, and an underdrain to collect seepage or springs below the liner. It also 

includes contact water diversion channels and a collection pond downgradient of the facility, designed to contain the 

100-year event. A non-contact diversion channel upstream of the facility is designed to pass the 475-year storm event 

around the facility and contain the probable maximum flood within the filtered tailings zone. The N. WRSF, W. OBSF, 

and the portion of the S. CPSF that stores waste rock and overburden are equipped with non-contact diversion channels 

designed to convey the 475-year storm event around the facilities, and the contact water channels convey the 100-
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year storm event to the contact water ponds. In addition, each facility has an underdrain that conveys seepage 

collected in the contact water pond.  

¢ƘŜ ǿŀǘŜǊ ōŀƭŀƴŎŜ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ǘƘŜ tǊƻƧŜŎǘΩǎ ǿŀǘŜǊ ƴŜŜŘǎ Ŏŀƴ ōŜ Ŧǳƭƭȅ ƳŜǘ ŦǊƻƳ ŎƻƴǘŀŎǘ ǿŀǘŜǊ ǎƻǳǊŎŜǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ 

the open pit, the plant, stockpiles, and MWSFs, as well as water from filter press reclaim water. Where fresh water is 

required, the contact water will be treated for gland seal water, reagent mixing, and potable water.  

1.18 Market Studies and Contracts 

The gold price used in the study is $3,650/oz based on the long-term consensus average. These values were sourced 

from the CIBC analyst consensus commodity price forecasts. Each month, annual price forecasts are gathered from 

financial institutions who are active in the community markets, and the data is compiled into the consensus forecast 

report. The report provides annual forecasts for the upcoming four years and a single average value for five years and 

beyond. Gold production is expected to be sold on the spot market, with the terms and conditions of sales contracts 

expected to be typical of similar contracts for the sale of doré throughout the world. There are many markets in the 

world where gold is bought and sold, and it is not difficult to obtain a market price at any particular time. The gold 

market is very liquid with large numbers of buyers and sellers active at any given time.  

1.19 Environmental Studies, Permitting, and Social or Community Impact 

The Project is located in Lemhi County, Idaho, on patented and unpatented mining claims controlled by Freeman Gold 

and on public land administered by the USFS, Salmon-Challis National Forest, North Fork Ranger District. 

The USFS will serve as the lead Federal land management agency for review of the MPO in accordance with 36 Code 

of Federal Regulations (CFR) 228.8. Other key Federal approvals may include authorization from the U.S. Army Corps 

of Engineers (USACE) under Section 404 of the Clean Water Act (CWA). Principal State approvals are expected to include 

an Idaho Department of Lands (IDL) Reclamation Plan, an Idaho Department of Environmental Quality (IDEQ) 

Cyanidation Permit, a Point of Compliance (POC) Determination from IDEQ, an Air Quality Permit to Construct and 

Operating Permit from IDEQ, and an Idaho Pollutant Discharge Elimination System (IPDES) permit for applicable 

discharges from IDEQ. 

At the current stage of Project development, environmental and permitting work is focused on early agency 

coordination, baseline data collection, and integration of environmental and social considerations into Project 

planning. 

Freeman Gold has developed a baseline characterization program to support Federal and State permitting 

requirements, future National Environmental Policy Act (NEPA) review, development of environmental protection and 

mitigation measures (as needed), and reclamation planning. Baseline data collection is ongoing and scheduled to 

continue through 2026. 

Freeman Gold intends to develop a Stakeholder Engagement Plan to guide future engagement activities. Planned 

engagement may assist in identifying potential concerns and informing development of mitigation measures, as 

needed. Potential social and community considerations associated with the Project would be evaluated under NEPA 
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and other applicable Federal and State requirements. The Project would also contribute to local and regional 

employment and economic activity during construction and operations. 

Disturbed areas associated with the Project are expected to be reclaimed in accordance with 36 CFR 228.8(g), the Idaho 

Mined Land Reclamation Act, and Idaho Administrative Procedure Act (IDAPA) 20.03.02, Rules Governing Mined Land 

Reclamation. 

Based on information available at the effective date of this Report, no material environmental liabilities have been 

identified that are considered likely to preclude authorization of required permits to support Project development. 

Environmental baseline studies have already been initiated with several studies currently underway. Additional 

engineering and design work will continue to support future permitting, environmental review, and advancement of 

the Project. Several environmental and social considerations would also require further agency review, coordination, 

and detailed evaluation as Project planning and permitting advance. 

1.20 Capital and Operating Costs 

1.20.1 Capital Cost Estimate 

The capital costs provided in this FS are reported in USD with no allowance for escalation or exchange rate fluctuations. 

The capital costs estimate was developed using budgetary quotations for key equipment packages and bulk materials, 

with the balance made up of recent benchmark data and information from similar mines and projects in development 

in the area. Equipment and material installation costs are based on budget quotes from contractors in Idaho for the 

major contract packages. 

¢ƘŜ tǊƻƧŜŎǘΩǎ ƛƴƛǘƛŀƭ ŎŀǇƛǘŀƭ Ŏƻǎǘ όǎǳƳƳŀǊƛȊŜŘ ƛƴ Table 1-3) is $329.7 M expressed in Q1 2026 USD. This estimate falls 

under AACE International Class 3 Classification Guidelines, with an expected accuracy of -15/+15% of the final Project 

cost including contingency.  

The cost of expansion in the fifth year is estimated at $7.9 M.  

Sustaining capital is estimated to be $167.5 M. Reclamation capital and bond interest total $23.4 M, and salvage value 

applied at the end of the life of mine (LOM) is $26.9 M. This results in a total LOM investment of $505.4 M. 
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Table 1-3: Capital Cost Estimate Summary 

WBS LVL 1 Description Initial CAPEX ($M) Expansion CAPEX ($M) Sustaining CAPEX ($M) Total CAPEX ($M) 

1000 Mine 68.0 - 93.0 161.0 

3000 Process Plant 127.8 7.6 0.5 136.0 

4000 Tailings 21.3 - 67.4 88.6 

5000 On-site Infrastructure 30.0 - - 30.0 

6000 Off-Site Infrastructure 2.6 - - 2.6 

7000 Indirects 40.1 0.3 0.3 40.8 

8000 Owners Costs 8.0 - - 8.0 

9000 Contingency 31.8 - 6.5 38.3 

Total 329.7 7.9 167.5 505.4 

 

1.20.2 Operating Cost Estimates 

¢ƘŜ ƻǇŜǊŀǘƛƴƎ Ŏƻǎǘ ŜǎǘƛƳŀǘŜǎ ŀǊŜ ǊŜŦƭŜŎǘƛǾŜ ƻŦ vм нлнс ǇǊƛŎƛƴƎ ŀƴŘ ŘƻƴΩǘ ƛƴŎƭǳŘŜ ŀƭƭƻǿŀƴŎŜǎ ŦƻǊ ƛƴŦƭŀǘƛƻƴΦ hǇŜǊŀǘƛƴƎ 

costs over the LOM were estimated at $91.2M/a, equivalent to $33.27/t milled, and include mining, processing, and 

G&A costs. Mining operating costs are derived using first principles estimates based on standard industry practice and 

inputs complied from a variety of sources. Process operating costs were estimated using first principles, including labor, 

reagent, maintenance, power, mobile equipment and assay laboratory costs. The G&A operating costs provide an 

estimate of the operational costs required to support the safe and effective operation of the Project and include labor, 

administration, regulatory, environmental, mobile equipment, and property taxes.  

A summary of the LOM unit and total operating costs are provided in Table 1-4. 

Table 1-4: Operating Cost Summary 

Cost Area $/t milled (LOM Average) $M/ a (LOM Average) 

Total (Processing) 14.49 40.6 

Total (G&A) 1.75 4.8 

Total (Mining) 17.03 45.8 

Total 33.27 91.2 

 

1.21 Economic Analysis 

1.21.1 Economic Summary 

The economic analysis was performed assuming a 5% discount rate. On a pre-tax basis the net present value (NPV) 

discounted at 5% is $937.3 M; the internal rate of return (IRR) is 39.3%, and the payback period is 2.4 years. On a post-

tax basis, the NPV discounted at 5% is $695.6M; the IRR is 34.4%, and the payback period is 2.5 years. A summary of 

project economics is shown in Table 1-5. 
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The analysis was performed on an annual cashflow basis; the cashflow output is shown graphically in Figure 1-6. 

Table 1-5: Economic Analysis Summary 

Description Units Total/Avg 

General   

Gold price US$/oz 3,650 

Discount Rate % 5.0% 

Mine life years 15.2 

Total waste tonnes mined kt 171,424 

Total mill feed tonnes kt 43,035 

Strip ratio waste:ore 3.983:1 

Production   

Average annual mill head grade g/t 0.74 

Mill recovery rate % 94.8% 

Total payable mill ounces recovered koz 972 

Average annual payable production koz/a 64 

Revenue   

Gross revenue US$M 3,547.5 

EBITDA US$M 2,020.4 

¢ƻǘŀƭ ŎŀǎƘ ƳŀǊƎƛƴђцѓ US$/oz 2,099.83 

Operating costs   

Mining cost US$/t Mined 3.59 

Mining cost US$/t Milled 17.03 

Processing cost US$/t Milled 14.49 

G&A cost US$/t Milled 1.75 

Total operating costs US$/t Milled 33.27 

Treatment and refining cost US$/oz 4.30 

Royalty NSR % 2.0% 

/м Ŏƻǎǘǎ ђчѓ US$/oz Au 1,477.25 

/о Ŏƻǎǘǎ ђшѓ US$/oz Au 1,727.13 

!L{/ђщѓ US$/oz Au 1,718.95 

Capital costs   

Initial capital US$M 329.7 

Expansion capital US$M 8.0 

Sustaining capital US$M 167.5 

Closure costs US$M 23.4 

Salvage value US$M 26.9 

Financials - pre tax   

NPV (5%) US$M 937.3 
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Description Units Total/Avg 

IRR % 39.3% 

Payback years 2.4 

Financials - post tax   

NPV (5%) US$M 695.6 

IRR % 34.4% 

Payback years 2.5 

Post-tax NPV (5%)/ Initial capital years 2.1 

Notes: 

1. Total Cash Margin consist of gold price less cash operating costs, offsite charges and royalties 

2. C1 costs consist of mining costs, processing costs, mine-level G&A and offsite charges 

3. C3 includes cash costs plus royalties, sustaining capital, expansion capital, and closure costs 

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

Figure 1-6: LOM Post-tax free cashflow 

 
Source: Ausenco, 2026 
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1.21.2 Sensitivity Analysis  

A sensitivity analysis was conducted on the base case pre-tax and post-tax NPV and IRR of the project, using the 

following variables: gold price, discount rate, operating costs, initial capex, metal recovery, and head grade. 

A summary of post-tax economic sensitivities to gold price, operating costs, initial capex, metal recovery, and head 

grade is shown in Figure 1-7 and Figure 1-8. 

Figure 1-7: Sensitivity Summary Post-Tax NPV 

 
Note: Head grade and gold price overlap. Source: Ausenco, 2026  
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Figure 1-8: Sensitivity Summary Post-Tax IRR 

 
Note: Head grade and gold price overlap. Source: Ausenco, 2026 

1.22 Project Execution Strategy 

The Project will be installed in phases for capital efficiency and environmental sensitivities, with Phase 1 activities 

considered capital expenditure to commence commercial production and the subsequent phase to occur during Y5.  

The Project is expected to be constructed in approximately 2 years from the construction decision, which will follow 

after securing relevant permits and authorizations from federal, state, and county agencies. The general Project 

execution approach is based on an integrated project team responsible for managing engineering, procurement and 

construction activities. Scopes of work will generally be executed as horizontal discipline-based contract packages.  

Key objectives during the Project execution phase are: 
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¶ Health and Safety: Meet or exceed safety targets. Attain zero lost time injuries during construction. Design for a 
safe operating environment. 

¶ Environment: All activities will be completed in an environmentally and socially responsible manner. 

¶ Community: Maintain and promote good community relations. 

¶ Initial Capital Cost: Achieve best cost outcome without compromising quality and schedule. Complete the Project 
within the Project control budget. 

¶ Quality: Design the Project to be fit for purpose, easy to maintain, operator friendly and safe.  

¶ Schedule: Meet start-up requirements.  

The following key strategies will be employed: 

¶ Formation of an Integrated project team with representatives from Freeman, third party consultants, key 
personnel from engaged Contractors and Engineering companies and vendors (as appropriate). 

¶ Early engagement of Idaho Power and its parent company IDACORP Inc. for the installation of the 34.5-kV power 
line due to long lead times of major electrical equipment. Temporary power will be provided for construction 
activities and initial start-up mining activities. 

¶ Early works contract to install dewatering infrastructure.  

¶ hǿƴŜǊΩǎ ƳƛƴƛƴƎ ŦƭŜŜǘ ǘƻ ŎƻƳǇƭŜǘŜ ǎƛǘŜ ŎƛǾƛƭ ǿƻǊƪ ŀƴŘ ŎƻƳƳŜƴŎŜ ƳƛƴŜ ǇǊŜ-strip, construction of the haul roads, as 
well as upgrading the main access road. 

¶ Procurement of Freeman-owned mine fleet for mining operations.  

¶ An engineering company will be engaged to provide engineering, procurement and construction management 
(EPCM) services related to the process plant and support infrastructure (mine services, site power reticulation, 
etc.). Specialist consultants will be engaged for services such as geotechnical, environmental, water management, 
etc.  

¶ Key process plant areas such as the crushing plant and ADR circuit will be evaluated in the first stages of detailed 
engineering, with the respective vendors responsible for design and supply of all equipment within the package 
(SMP&EI) contractors will be engaged for building works, concrete works, field erected tankage, structural, 
mechanical and piping installation, electrical and instrumentation installation. 

Major contract packages include dewatering, external roads, civil packages, high-voltage (HV) power line, SMP&EI and 

EPCM. The main equipment and material supply packages include mining fleet, pre-engineered buildings, and site 

electrical reticulation.  
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The study basis assumes a staged progression from enabling works through plant and infrastructure installation and 

into commissioning turnover. Early works focus on mobilization, access road upgrades and improvements as required, 

establishment of receiving and laydown areas, temporary facilities and utilities, and initial drainage and erosion 

controls to create stable construction platforms and support safe logistics.  

1.23 Interpretations and Conclusions 

Under the assumptions described in this Report, the proposed LOM plan is achievable, and the economic analysis 

supports declaration of Mineral Reserves.  

This study indicates that the Project has the technical and financial viability to continue through detailed design and 

construction. Permitting should be pursued through the environmental assessment process, and other permits should 

be obtained, as required. 

1.24 Recommendations 

The Project demonstrates positive economics, as shown by the results presented in this Report. A phased work 

program is recommended, with Phase 1 being dedicated to the advancement of the Project during detailed 

engineering, and Phase 2 program for further exploration. Table 1-6 summarizes the proposed budget to advance the 

Project. 

Table 1-6: Cost Summary for Future Recommended Work 

Item Budget (US$M) 

Phase 1: Detailed Engineering  

Sampling 1.6 

Pit Slope Geotechnical Work 2.3 

Mine Studies 0.2 

Recovery Methods 0.07 

Infrastructure 

Site Geotechnical Laboratory Program 0.9 

Design and Analysis of Site Infrastructure 0.5 

Permitting, Social, and Community Considerations 0.2 

Subtotal 5.8 

Phase 2: Further Exploration  

Exploration and Drilling 4.4 

Subtotal 4.4 

Total 10.2 
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2 INTRODUCTION 

2.1 Introduction 

Freeman Gold Corp. (Freeman) commissioned Ausenco Engineering Canada ULC (Ausenco) to complete a feasibility 

study (FS) and prepare a technical report όǘƘŜ άwŜǇƻǊǘέύ on the Lemhi Gold Project (the άProjectέύ. The Report was 

prepared in accordance with the Canadian disclosure requirements of National Instrument 43-101 (NI 43-101) and the 

requirements of Form 43-101 F1. Ausenco also compiled the preliminary economic assessment (PEA) study for the 

project. 

The responsibilities of the engineering consultants and firms who are providing Qualified Persons (QPs) are as follows: 

¶ Ausenco Engineering Canada ULC. (Ausenco) managed and coordinated the work related to the Report. Ausenco 
developed the FS-level design and cost estimate for the process plant, general site infrastructure, site water 
management infrastructure, and waste management facility. Ausenco also compiled the overall cost estimate and 
completed the economic analysis 

¶ Moose Mountain Technical Services (MMTS) prepared the mine plan, including open pit mine designs, mine 
production schedule, mine operation planning, mine fleet selection and productivity estimation, and mine capital 
and operating cost estimates. 

¶ APEX Geoscience Ltd. (APEX) completed the work related to property description, accessibility, local resources, 
geological setting, deposit type, exploration work, drilling, sample preparation and analysis, data verification, and 
mineral resource estimate (MRE). 

¶ GSI Environmental Inc. (GSI) managed and coordinated the environmental studies and permitting.  

2.2 Terms of Reference 

The purpose of this Report is to present the results of the FS and to support the disclosures by Freeman in a news 

release dated June 29, 2026, ŀƴŘ ǘƛǘƭŜŘ άCǊŜŜƳŀƴ DƻƭŘ 5ŜƭƛǾŜǊǎ CŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅ ŦƻǊ ǘƘŜ [ŜƳƘƛ DƻƭŘ tǊƻƧŜŎǘ /ƻƴŦƛǊƳƛƴƎ 

1 Million [1] Ounce Proven and Probable Reserve, US$696 Million Post Tax NPV (5%), 34.4% IRR and 15-Year Mine Life 

Using Base Case $3,650/oz Auέ. 

All measured units used in this technical report are metric unless otherwise notes. Currency is expressed in US dollars 

(symbol: US$ or currency: USD). 

Mineral resources and Mineral Reserves are estimated in accordance with the 2019 edition of the Canadian Institute 

of Mining, Metallurgy and Exploration (CIM) Estimation of Mineral Resources & Mineral Reserves Best Practice 

Guidelines (2019 CIM Best Practice Guidelines) and are reported using the 2014 CIM Definition Standards for Mineral 

Resources and Mineral Reserves (2014 CIM Definition Standards). 
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2.3 Qualified Persons 

The QPs for the report are listed in Table 2-1. By virtue of their education, experience and professional association 

membership, they are considered QP as defined by NI 43-10. 

Table 2-1: Report Contributors 

Qualified Person 
Professional 
Designation 

Position Employer 
Independent of Freeman 

Gold 

Kevin Murray P. Eng. Senior Process Engineer 
Ausenco Engineering Canada 

ULC 
Yes 

Scott Elfen P. Eng. 
Senior Geotechnical 

Engineer 
Ausenco Engineering Canada 

ULC 
Yes 

Peter Mehrfert P. Eng. Senior Process Engineer 
Ausenco Engineering Canada 

ULC 
Yes 

Michael 
Dufresne 

P.Geol., P. Geo. President APEX Geoscience Ltd. Yes 

Kyle Brangers CPG Mining Geologist GSI Environmental Inc. Yes 

Marc Schulte P. Eng. Mining Engineer 
Moose Mountain Technical 

Services 
Yes 

 

2.4 Site Visits and Scope of Personal Inspection 

2.4.1 Site Inspection by Kevin Murray, P. Eng. 

Kevin Murray visited the Project site on October29, 2025 in preparation for this Report. The following areas were 

inspected: 

¶ The proposed location of the open pit and waste deposition areas. 

¶ The proposed locations of the crushing plant and process mill. 

Roads and infrastructure components (power, roads, access points, etc.) were discussed with Freeman personnel.  

2.4.2 Site Inspection by Scott Elfen, P.E. and P. Eng. 

Scott Elfen visited the Project site twice to review the site inspection for verification purposes. These include: 

¶ November 3, 2022: The QP visited the site to inspect the site for potential infrastructure and mine waste materials 
storage facility locations. 

¶ bƻǾŜƳōŜǊ пΣ нлннΥ ¢ƘŜ vt ǾƛǎƛǘŜŘ CǊŜŜƳŀƴΩǎ ŎƻǊŜ ǇǊƻŎŜǎǎƛƴƎ ŀƴŘ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘȅ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ƻǇŜƴ Ǉƛǘ ŎƻǊŜ ŀƴŘ 
look at geology, RQD, and RMR of the overburden and rock for design of waste material storage facilities. 

¶ May 15 and 16, 2025: The QP visited the site during the infrastructure geotechnical field program to inspect 
ǿƘŜǘƘŜǊ ŘǊƛƭƭƛƴƎ ŀƴŘ ǘŜǎǘ Ǉƛǘ ƻǇŜǊŀǘƛƻƴǎ ǿŜǊŜ ƛƴ ŎƻƴŦƻǊƳŀƴŎŜ ǿƛǘƘ !ǳǎŜƴŎƻΩǎ ŦƛŜƭŘ ǇǊƻƎǊŀƳ ƎǳƛŘŜƭƛƴŜǎΦ 
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2.4.3 Site Inspection by Marc Schulte, P. Eng. 

Marc Schulte visited the Project site on October 29, 2025. During the visit he observed the general topography of the 

planned open pits, mine haul roads, ore and waste storage facilities, process plant, as well as the natural and 

constructed water features throughput the site. During the site visit he also observed the transportation routes 

between Lemhi and Boise, ID, and Missoula, MT, including the access road to site from US Highway 93. 

2.4.4 Site Inspection by Kyle Brangers 

Kyle Brangers visited the Project site on October 29, 2025. The visit focused on the access road improvements, the 

proposed pit area, proposed locations for the process plant and WRDFs.  

2.4.5 Site Inspection by Michael Dufresne, P.Geol., P. Geo. 

Michael Dufresne has conducted a number of site inspections of the Project for verification purposes. These include:  

¶ September 10 to 17, 2020: The QP confirmed the spatial coordinates of several historical drill hole collars on the 
Project in preparation for upcoming exploration programs and inspected core from the initial two holes completed 
during the 2020 drilling campaign.  

¶ CŜōǊǳŀǊȅ нсΣ нлнмΥ ¢ƘŜ vt ǾƛǎƛǘŜŘ CǊŜŜƳŀƴΩǎ ŎƻǊŜ ǇǊƻŎŜǎǎƛƴƎ ŀƴŘ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘȅ ǘƻ ǊŜǾƛŜǿ ŎƻǊŜ ƛƴǘŜǊǎŜŎǘƛƻƴǎ ŦǊƻƳ 
the 2020 program that returned significant gold values.  

¶ February 18, 2022: The QP inspected two active drill pads, observed core quick-logging protocols by the on-site 
geological team, and examined surface exposures at the Beauty Zone mineral occurrence along with associated 
Beauty zone drill pads.  

¶ April 29 and May 10 to 11, 2025: The QP observed active drilling at the Project and inspected the layout of five 
planned drill pads.  

During the site inspections, Michael observed and visually confirmed the presence and style of precious metal 

mineralization at the Project.  

2.5 Effective Dates 

¶ The effective date of the MRE is January 30, 2026 

¶ The effective date of the Mineral Reserve Estimate is June 10, 2026. 

¶ The effective date of the overall report is June 29, 2026 

2.6 Information Sources and References 

The reports and documents listed in Section 2.7 and Section 27 of this technical report were used to support 

preparation of the technical report. The source of information supplied by Freeman include historical data and reports 

compiled by previous consultants and researchers of the project, as well as other documents cited throughout the 
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technical report and referenced in Section 27. ¢ƘŜ vtǎ ƘŀǾŜ ǊŜƭƛŜŘ ƻƴ CǊŜŜƳŀƴΩǎ ƛƴǘŜǊƴŀƭ experts for details on project 

history and information related to ownership. The QPs used their experience to determine if the information from 

previous reports was suitable for inclusion in this technical report and adjusted information that required amending. 

This report includes technical information that required subsequent calculations to derive subtotals, totals, and 

weighted averages. Such calculations inherently involve a degree of rounding and consequently introduce a margin of 

error. Where these occur, the QPs do not consider them to be material.  

2.7 Previous Technical Reports 

The Project has been the subject of previous technical reports, as summarized in Table 2-2. This FS report supersedes 

past reports stated below. 

Table 2-2: Previous Technical Reports  

Reference/Author Company Report Name/Title 

APEX Geoscience Ltd. and  

F. Wright Consulting Inc. 

Freeman Gold 

Corp. 
Maiden Resource Technical Report for the Lemhi Gold Project, Lemhi County, Idaho, 

USA. Effective Date: June 1, 2021. 

Ausenco Engineering Canada 

LLC. 

Freeman Gold 

Corp. 

NI 43-101 PEA Technical Report and Preliminary Economic Assessment, Lemhi County, 

Idaho. Effective Date: October 13, 2023. 

 

2.8 Currency, Units, Abbreviations and Definitions 

Units of measurement used in this Report are reported using US Customary units unless otherwise indicated, and all 

currency is in US dollars (symbol: US$ or currency: USD). A list of report abbreviations is provided in Table 2-3 and  

Table 2-4. 

Table 2-3: Name Abbreviations 

Abbreviation Definition 

3D Three-Dimensional 

AA Atomic Adsorption 

AACE Association for the Advancement of Cost Engineering 

AAL American Assay Laboratories 

AAS Absorption spectroscopy 

ABA Acid-Base Accounting 

ADR Adsorption Desorption Recovery 

ADS Autonomous Drill System 

AGR American Gold Resources 

AHS Autonomous Haulage System 

Ai Abrasion Index 

amsl above mean sea level 
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Abbreviation Definition 

APEX APEX Geoscience Ltd. 

ARD Acid Rock Drainage 

As Arsenic 

ATC Authority to Commit 

Au Gold 

Ausenco Ausenco Engineering Canada ULC 

BAPC Bureau of Air Pollution Control 

BC Conglomerate 

BCA/FEL Agglomerate/Felsite 

BD Bulk Density 

BFA Bench Face Angle 

bgs Below ground surface 

BLD Block Dilution 

BLM Bureau of Land Management 

BMA Bulk Mineral Analysis 

BMG Barrick Mine Grid 

BRFZ Black Ridge Fault Zone 

BSi Bsi Inspectorate 

BSMM Bureau of Sustainable Materials Management 

Bwi Bond Work Index 

CCDF Conditional Cumulative Distribution Function 

CCTV Closed-Circuit Television 

Cd Cadmium 

CERCLA Comprehensive Environmental Response Compensation, and Liability Act 

CFR Code of Federal Regulations 

CIM Canadian Institute of Mining, Metallurgy and Petroleum 

Cl Chlorine 

CLT Column Leach Test 

CMAR Contraction Management at Risk 

CMP Construction Management Plan 

COG Cut-Off Grade 

COS Change of Support 

CPI Consumer Price Index 

CRM Certified Reference Material 

CSAMT Controlled-Source Audio-frequency Magnetotellurics 

CSIP Controlled Source Induced Polarization 

CV Coefficient of Variation 

Cwi Crushing Bond Work Index 
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Abbreviation Definition 

DCF Discounted Cash Flow 

DD&A Depreciation, Depletion, and Amortization 

DEF Diesel Exhaust Fluid 

DEIS Draft Environmental Impact Statement 

DGM Discrete Gaussian Models 

DHDB Drill Hole Database 

DHS Department of Homeland Security 

DOE Department of Energy 

DOT Department of Transportation 

DTM Digital Terrain Model 

EA Environmental Assessment 

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortization 

EDA Exploratory Data Analysis 

EEL Electrical Equipment List 

EIS Environmental Impact Statement 

EMP Environmental Management Plan 

EPA United States Environmental Protection Agency 

EPCM Engineering, Procurement, Construction Management 

EPCRA Emergency Planning and Community Right-to-Know Act 

EW Electrowinning 

F Fluorine 

FA Fire Assay 

FAST Fixing America's Surface Transportation 

FD Feldspathic Dikes 

Fe Iron 

FEL Front-End Loader 

FLPMA Federal Land Policy Management Act 

FMC FMC Gold Company 

FP Feldspar Porphyry 

FR Federal Register 

Freeman Gold Freeman Gold Corp. 

FS Feasibility Study 

FX Foreign Exchange 

G&A General and Administration 

G2 G2 Archaeology 

GC_HW Grade-Control Hanging Wall 

Ge Germanium 

GNSS Global Navigation Satellite System 
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Abbreviation Definition 

GPS Global Positioning System 

GRAV Gravimetric Finish 

GRG Gravity Recoverable Gold 

GSI GSI Environmental Inc 

G-T Grade-Tonnage 

HBL Hornblende-phyric mafic dike 

HDPE High-Density Polyethylene 

Hg Mercury 

HLP Heap Leach Pad 

HMA Herd Management Area 

HPGR High Pressure Grinding Rolls 

HSEC Health, safety, environment, and community 

HV High Voltage 

ICMC International Cyanide Management Code 

ICP Inductively Coupled Plasma 

ID Inverse Distance 

IDWR The Idaho Department of Water Rights 

IFC Issued For Construction 

ILN Indirect Lognormal 

ILS Intermediate Leach Solution 

In Indium 

IP Induced polarization 

IPCC In-Pit Crushing and Conveying 

IR Incident Report 

IRA Inter-Ramp Slope 

IRR Internal Rate of Return 

KNA Kriging neighborhood analysis 

LK Limerick Formation 

LLD analytical detection 

LMIK Localized Multiple Indicator Kriging 

LOM Life-of-Mine 

LPG Liquefied Petroleum Gas 

LPS Low Permeability Soil 

MBTA Migratory Bird Treaty Act 

MCAF Mining Cost Adjustment Factor 

MCC Motor Control Center 

MDM Mine Datum Model 

MEL Mechanical Equipment List 
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Abbreviation Definition 

MIK Multiple Indicator Kriging 

ML Metal Leaching 

MMTS Moose Mountain Technical Services 

MOU Memorandum of Understanding 

MPO Mine Plan of Operations 

MR mud notary 

MRE Mineral Resource Estimate 

MSHA Mine Safety and Health Administration 

MWSFs Mine Waste Storage Facilities 

NAAQS National Ambient Air Quality Standards 

NCCCO National Commission for the Certification of Crane Operators 

NCCER National Center for Construction Education and Research 

NEPA National Environmental Policy Act 

NNP Net Neutralizing Potential 

NNPT Nevada Net Proceeds of Minerals Tax 

NOI Notice of Intent 

NPAG Non-Potentially Acid-Generating 

NPR Neutralization Potential Ratio 

NPV Net Present Value 

NRCS Natural Resources Conservation Service 

NSR Net Smelter Return 

N. WRSF North Waste Rock Storage Facility 

NV Energy Nevada Energy 

OCF Operating Cash Flow 

OEM Original Equipment Manufacturer 

OK Ordinary Kriging 

OPTC Operating Permit to Construct 

OSHA Occupational Safety and Health Administration 

PAG Potentially Acid-Generating 

PDC Process Design Criteria 

PFD Process Flow Diagram 

PFS Pre-feasibility Study 

PLS Pregnant Leach Solution 

POD Plan of Development 

PSD Particle-Size Distribution 

PUCN Public Utilities Commission of Nevada 

PWR Public Water Reserve 

QA Quality Assurance 
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Abbreviation Definition 

QA/QC Quality Assurance/Quality Control 

QAL Quaternary Alluvium 

QEMSCAN Quantitative Evaluation of Materials by Scanning Electron 

RC Reverse Circulation 

RCRA Resource Conservation and Recovery Act 

RF Revenue Factor 

RIB Rapid Infiltration Basin 

ROD Record of Decision 

ROK Restricted Search OK 

ROM Run-of-Mine 

ROS Required On-Site 

RPEEE Reasonable Prospects for Eventual Economic Extraction 

RQD Rock Quality Designation 

S. CPSF South Co-placement Storage Facility 

SD Volcaniclastic Sediments 

SFA Screen Fire Assays 

SG Specific Gravity 

Shasta Shasta Geochemistry Laboratory 

SMBS sodium metabisulphite 

SMP&EI Structural-Mechanical-Piping and Electrical-Instrumentation 

SMU Selective Mining Unit 

S. OBSF South Overburden Storage Facility 

SOP Standard Operating Procedure 

SPCC Spill Prevention Controls and Countermeasures 

SPG Spontaneous Potential Gradient 

SRCE Standardized Reclamation Cost Estimator 

SRG Surface Readout Gyro 

SRM Standard Reference Material 

SWPPP Stormwater Pollution Prevention Plan 

TCRC Treatment Charges and Refining Charges 

TDIP time domain induced polarization 

TIMA TESCSAN Integrated Mineral Analyzer 

TMS Trace Mineral Search 

TOS Trade-off study 

UPS Uninterruptible Power Supply 

USFS United States Forest Service 

USGS United States Geological Survey 

USFWS United State Fish and Wildlife Service 
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Abbreviation Definition 

UTM Universal Transverse Mercator 

VCIC Vertical-Carbon-in-Column 

VLF-EM very low frequency electromagnetic 

WBS Work Breakdown Structure 

WOTUS Waters of the US 

WPCP Water Pollution Control Permit 

WRSF Waste Rock Storage Facility 

WT Welded Tuff 

WTI West Texas Intermediate 

WV Weaver Formation 

 

Table 2-4: Unit Abbreviations 

Acronym Definition 

% Percent 

° Azimuth/dip in degrees 

°F Degree Fahrenheit 

a Annum 

cal Calorie 

d Day 

E Extensional 

ft Foot or feet 

G Giga (billion) 

Gal Gallon 

g/t grams per metric tonne 

ha Hectare 

hp Horsepower 

ƛƴ ƻǊ έ Inch or inches 

Kg Kilograms 

L/d Liters per capita per day 

L/s Liters per capita per second 

lb Pound (mass) 

lb/ft 3 Pounds per cubic foot 

m metres 

m3/s Cubic metres per second 

M Million 

Ma Million-annum 

Moz million ounces 
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Acronym Definition 

Mst Million Short Tons 

Mt million tonnes 

opt Troy ounces per short ton 

oz ounces 

ozt troy ounces 

koz Kilo Ounce 

oz Troy Ounce 

ppb parts per billion 

Psi Pounds per square inch 

t metric tonne 

t/d  tonne/day 
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3 RELIANCE ON OTHER EXPERTS 

3.1 Introduction 

The QPs have relied upon the following other expert reports, which provided information regarding property claim 

tenure, property contracts and agreements, royalties and taxation, for sections of this Report. 

3.2 Property Agreements, Mineral Tenure, Surface Rights and Royalties 

The QPs relied on Freeman Gold to provide all pertinent information concerning the legal status of the Company, as 

well as current legal title, material terms of all agreements, and royalties that relate to the Project. Copies of documents 

and information related to legal status, property agreements, and mineral tenure were reviewed, and relevant 

information was included elsewhere in the Report; however, the Report does not represent a legal, or any other, 

opinion as to the validity of the agreements or mineral titles. The following documents and information, provided by 

Freeman Gold Management, were relied upon to summarize the legal status and mineral tenure status of the Project: 

¶ A title opinion was provided to the QP by Dean Besserer, Vice President of Exploration, of Freeman Gold in July 
2026Φ ¢ƘŜ ά[ŜƎŀƭ ¢ƛǘƭŜ hǇƛƴƛƻƴέ ǿŀǎ ǇǊŜǇŀǊŜŘ ōȅ Parsons Behle & Latimer and is dated May 19, 2026. The status of 
the unpatented claims was checked by Mr. Dufresne, QP, against the Bureau of Land Management (BLM) Mineral 
and Land Records System (MLRS) register database in July 2026. Most of the claims were listed as active and in 
good standing, claims L48-220 through L48-223, L48-231, and MOON 101 were officially recorded as filed, while 
claims L48-227 and L48-229 remain under review. 

¶ The QPs relied entirely on information regarding royalties and back-in agreements provided by Freeman Gold, 
ƛƴŎƭǳŘƛƴƎ ŀ ά[ŜƎŀƭ ¢ƛǘƭŜ hǇƛƴƛƻƴέ ōȅ IŜŀƭȅ [ŀǿ t[[/ dated July 28, 2020Σ ŀƴ άhǇǘƛƻƴ !ƎǊŜŜƳŜƴǘέ ōŜǘǿŜŜƴ .I[Y-2 
[[/ ŀƴŘ ммонмпп ./ [ǘŘΦ ŘŀǘŜŘ !ǳƎǳǎǘ омΣ нлмфΣ ŀ ά5ŜŜŘ ƻŦ wƻȅŀƭǘȅέΣ IǳƳōǳƎ aƛƴŜ ŘŀǘŜŘ {ŜǇǘŜƳōŜǊ ннΣ нлмм, 
ŀƴŘ ŀ ά[ŜƎŀƭ ¢ƛǘƭŜ hǇƛƴƛƻƴέ ōȅ tŀǊǎƻƴǎ .ŜƘƭŜ ϧ [ŀǘƛƳŜǊ ŘŀǘŜŘ aŀȅ 19, 2026. These documents were provided to 
the QP by Dean Besserer, Vice President of Exploration, of Freeman Gold in February 2021 and July 2026.  

The QP relied on this information in Sections 1.4, 4.1 to 4.4, and 25.1. 

3.3 Taxation 

The QPs have fully relied upon, information supplied by Freeman Gold relating to the tax model used in the economic 

ŀƴŀƭȅǎƛǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŦƛƭŜ άCǊŜŜƳŀƴ DƻƭŘ [ŜƳƘƛ C{ Ca wŜǾ л нлнсΦсΦо CLb![.a ǊŜǾƛǎƛƻƴΦȄƭǎȄέ ǊŜŎŜƛǾŜŘ Ǿƛŀ ŜƳŀƛƭ ƻƴ 

June 4, 2026. The tax model compiled by Freeman Gold, assuming a blended corporate tax rate of 25.2% to reflect 

federal, Idaho state taxes, and an Idaho License Tax of 1%. 

This information was relied upon in Sections 1.20, 22, and 25.15. 
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4 PROPERTY DESCRIPTION AND LOCATION 

4.1 Property Location 

The Project is located in Lemhi County in east-central Idaho, within the Salmon River Mountains, a part of the Bitterroot 

Range which forms the Idaho-Montana border. The Project is 40 km north of the town of Salmon, ID and 6 km west of 

Gibbonsville, ID. The approximate center of the Project in Universal Transverse Mercator (UTM Zone 11T) NAD83 Idaho 

State Plane coordinates is Easting 500,275, Northing 429,900. The Project is situated in Sections 3 to 10 and 15 to 17 

Township 25 North, Range 21 East; and Sections 20 to 22 and 27 to 34 Township 26 North, Range 21 East.  

4.2 Property Ownership and Mineral Tenure 

The Project comprises 11 patented mining claims (including placer, lode, and one mill site) and 348 unpatented mining 

claims, totaling approximately 2,909 hectares (ha) of mineral rights and 249 ha of surface rights (Figure 4-1; Table 4-1 

and Table 4-2). Freeman Gold controls a 100% interest in all 11 patented claims and all 348 unpatented mining claims 

outright or through its wholly owned subsidiary company Lower 48 Resources (Idaho) LLC (Lower 48), subject to 

applicable royalties.  

Table 4-1: Patented Claims 

Claim Group Name Owner 
Mineral Survey 

Number 

Hectares 

(Acres) 

Meridian (Yamana) 

Ditch Creek Placer Lower 48 Resources Idaho LLC (100%) 

MS 1120 
193.34 

(477.75) 
Hamilton Placer Lower 48 Resources Idaho LLC (100%) 

Marysville Placer Lower48 Resources Idaho LLC (100%) 

Conola Lode Lower 48 Resources Idaho LLC (100%) MS 2512 
8.01 

(19.79) 

Copperstain Lode Lower 48 Resources Idaho LLC (100%) MS 784 A and B 
8.36 

(20.66) 

Proksch 

Beauty Consolidated Lode Lower 48 Resources Idaho LLC (100%) 

MS 784 A and B 
39.56 

(97.75) 

Atlanta Lode Lower 48 Resources Idaho LLC (100%) 

Fraction Lode Lower 48 Resources Idaho LLC (100%) 

Chamaleon Lode Lower 48 Resources Idaho LLC (100%) 

Chamaleon Millsite Lower 48 Resources Idaho LLC (100%) 

Ironstone Lode Lower 48 Resources Idaho LLC (100%) 
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Figure 4-1: Mineral Tenure 

 
Source: APEX, 2026 
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The 11 patented claims originated between 1890 and 1910 and were converted to private ownership through the 

federal Patent and Mineral Survey process. Several corner survey monuments remain intact and have been verified by 

Mr. Dufresne; additionally, the United States Forest Service (USFS) has installed markers delineating the boundaries 

between USFS land and the private patented claims. To maintain these claims in good standing in perpetuity, annual 

real estate taxes must be paid to Lemhi County.  

The surface and mineral ownership of the patented claims is held 100% by Lower 48.  

The unpatented claim package includes 53 claims historically associated with the patented core, 46 claims previously 

held under the BHLK-2 LLC (BHLK) option, 2 "Moon" claims, and an additional 247 claims staked or purchased between 

2019 and 2026 (Table 4-2; Appendix A). Any portion of an unpatented claim overlapping a patented claim is deemed 

invalid; the valid portion of all unpatented claims totals approximately 2,612 ha. 

Table 4-2: Unpatented Claims 

Name 
Number of Unpatented 

Claims1 
Serial Numbers 

L48-1 to L48-247 247 

IMC230832 to IMC231050; IMC231481 to 

IMC231484; IMC106810701 to 

IMC106810716 

BHLK#91 to BHLK#128; BHLK#130 to BHLK#141; BHLK#126A, 

BHLK#127A, BHLK#128A 
53 IMC229036 to IMC229088 

BHLK12 to BHLK15, BHLK17 to BHLK21, BHLK23 to BHLK27, 

BHLK46 to BHLK51; BHLK#2 to BHLK#6, BHLK#16, BHLK#28, 

BHLK#41 to BHLK#45; BHLK#52 to BHLK#58, BHLK#63 to 

BHLK#67, BHLK#73, BHLK#200 

46 

IMC205844 to IMC205893, IMC205895 to 

IMC205899; IMC205918 to IMC205923; 

IMC220145 to IMC220170 

MOON#100, MOON#101 2 IMC202837 to IMC202838 

Total 348  

Note: 

1. Patented and unpatented claims owned 100% by Lower 48 and parent Freeman Gold 

The surface and mineral ownership of the unpatented claims is held 100% by the United States of America, whilst the 

Possessory Title is held 100% by Lower 48. All unpatented claims are subject to annual maintenance fees payable to 

the BLM and filing requirements with Lemhi County.  

An additional two patented claims lie within the boundaries of the unpatented claims and are owned by John G 

hΩwƻǳǊƪŜ ƻŦ {ŀƴ .Ǌǳƴƻ /ŀƭƛŦƻǊƴƛŀΦ ¢ƘŜǎŜ ŎƭŀƛƳǎ Ŏƻƴǎƛǎǘ ƻŦ мпΦр Ƙŀ ŀƴŘ ŀǊŜ ƴƻǘ ǇŀǊǘ ƻŦ CǊŜŜƳŀƴΩǎ ƭŀƴŘ ǇŀŎƪŀƎŜ όFigure 

4-1). 

The Mining Law of 1872 states that with respect to unpatented mining claims on federal lands, the locator has the right 

to explore, develop, and mine mineral mining claims. Surface rights are not included and remain the property of the 

United States government. No payment of production royalties to the United States Federal government is required. 

To maintain existing unpatented claims in good standing an annual maintenance fee of $200 must be paid per lode 

claim, mill site, or tunnel site to the BLM prior to September 1 of each year or the claims will be invalidated and will 
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expire. New lode mining claims require a recording fee payable to the Country Courthouse of the relevant jurisdiction 

in which the claims are located; this fee varies by county. In addition, the BLM requires a further maintenance fee of 

$200, a $25 processing fee, and a $49 claim location fee. The total fee payable to BLM for recording a new claim is 

$274 per claim. All 348 mineral claims are understood to be in good standing based on the information received from 

LGT, BHLK, Vineyard, and Freeman.  

The status of the unpatented claims was checked by Mr. Dufresne, QP, against the BLM MLRS register database on July 

2, 2026. Most of the claims were listed as active and in good standing; claims L48-220 through L48-223, L48-231, and 

MOON 101 were officially recorded as filed, while claims L48-227 and L48-229 remain under review. The MLRS 

ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ŀ άŦƛƭŜŘέ ŎƭŀƛƳ ƛǎ ƻƴŜ άŦƻǊ ǿƘƛŎƘ Ƴƻǎǘ Řŀǘŀ ŜƴǘǊȅ ƛǎ ŎƻƳǇƭŜǘŜŘΣ ǇŀȅƳŜƴǘ Ƙŀǎ ōŜŜƴ ǎǳōƳƛǘǘed, and a BLM 

ŀŘƧǳŘƛŎŀǘƻǊ Ƙŀǎ ŎƭƛŎƪŜŘ ƻƴ ǘƘŜ CƛƭŜ /ƭŀƛƳ .ǳǘǘƻƴ ǘƻ ƳƻǾŜ ǘƘŜ ŎŀǎŜ ǘƘǊƻǳƎƘ ǘƘŜ ŀŘƧǳŘƛŎŀǘƛƻƴ ǇǊƻŎŜǎǎΦέ  !ƴ άǳƴŘŜǊ ǊŜǾƛŜǿέ 

ŎƭŀƛƳ ƛǎ ƻƴŜ ǘƘŀǘ ƛǎ ŎǳǊǊŜƴǘƭȅ ŀǎǎƛƎƴŜŘ ǘƻ ŀƴ ŀŘƧǳŘƛŎŀǘƻǊ ŦƻǊ [ŀƴŘ {ǘŀǘǳǎ ŎƻƴŦƛǊƳŀǘƛƻƴΦ hƴŎŜ .[aΩǎ ŀŘƧǳŘƛŎŀǘƛƻƴ ǇǊƻŎŜǎǎ 

is complete, assuming there are no deficiencies in the mining claim documents submitted to BLM, the status of the 

ǊŜƳŀƛƴƛƴƎ ŎƭŀƛƳǎ ǿƛƭƭ ōŜ ǳǇŘŀǘŜŘ ŦǊƻƳ άŦƛƭŜŘέ ƻǊ άǳƴŘŜǊ ǊŜǾƛŜǿέ ǘƻ άŀŎǘƛǾŜΦέ !ƴ άŀŎǘƛǾŜέ ŎƭŀƛƳ ƛǎ ƻƴŜ άǘƘŀǘ Ƙŀǎ ōŜŜƴ 

accepted in MLRS for recordŀǘƛƻƴ ŀƴŘ ƛǎ ƴƻǘ άŎƭƻǎŜŘέ όƳŜŀƴƛƴƎ ŀ ŎƭŀƛƳ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ŀōŀƴŘƻƴŜŘΣ ǊŜƧŜŎǘŜŘΣ 

ǊŜƭƛƴǉǳƛǎƘŜŘΣ ƻǊ ŦƻǊŦŜƛǘŜŘέύΦ 

4.3 Property Agreements 

Freeman holds 100% interest in all 11 patented and 348 unpatented mining claims, held either directly or through its 

wholly owned subsidiary, Lower 48, subject to applicable royalties. Ownership was consolidated through a sequence 

of transactions summarized as follows.  

The 11 patented mining claims and 53 nearby unpatented mining claims were previously owned by Lemhi Gold Trust, 

LLC (LGT), and were acquired by Lower 48, in a sealed bid auction in November 2019.  

[ƻǿŜǊ пуΩǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ ммонмпп .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ ό.Φ/Φύ [ǘŘΦ όммонмппύ ƘŀŘ ǇǊŜǾƛƻǳǎƭȅ ǎƛƎƴŜŘ ŀƴ ƻǇǘƛƻƴ ǿƛǘƘ .I[Y 

to purchase a 100% interest in 46 unpatented claims immediately adjacent to the patented claims on August 31, 2019 

(Figure 4-1). This option was subsequently transferred to Freeman. While the agreement initially required payments 

totaling $1 M through August 2026, Freeman amended the agreement in May 2026 to facilitate an accelerated buyout. 

A final negotiated payment of $0.525 M was executed in August 2025, satisfying all remaining obligations and granting 

Freeman 100% ownership of these claims.  

Freeman Gold acquired the Moon #100 and Moon #101 claims in 2022, and later successfully transferred Moon #100 

to Lower 48 in May 2026. Moon #101 became invalid after 2023 maintenance fees went unpaid, resulting in the BLM 

declaring it abandoned in September 2024. Lower 48 subsequently relocated the lapsed Moon #101 claim under the 

slightly modified name Moon 101.  

Freeman Gold has acquired 100% of the issued shares of Lower 48 for a total of 33,740,000 common shares of Freeman 

DƻƭŘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ƛƴ ƻǊŘŜǊ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ŀ ŦƛƴŘŜǊΩǎ ŦŜŜ ƻŦ оΣрллΣллл ŎƻƳƳƻƴ ǎƘŀǊŜǎ ǿŀǎ ƛǎǎǳŜŘ ōȅ 

Freeman Gold to Sub C Holdings Ltd. 
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4.4 Royalties and Encumbrances 

Lower 48 purchased at auction in November 2019, the 11 patented LGT mining claims, and the 53 unpatented LGT 

mining claims. The patented mining claims came with historical and active encumbrances in the form of royalties and 

a buy back clause. The 11 patented and 53 unpatented claims have been transferred to Lower 48. The BHLK royalty 

remains active; however, the historical Ashanti Goldfields Inc. (Ashanti) royalty is no longer active, and the buy-back 

clause has been purchased and extinguished.  

BHLK obtained a 2% Net Smelter Return (NSR) royalty on all 11 patented mining claims and 74 surrounding unpatented 

ƳƛƴƛƴƎ ŎƭŀƛƳǎ ǘƘǊƻǳƎƘ ŀ ŘŜŜŘ ƻŦ Ǌƻȅŀƭǘȅ ǳǇƻƴ [D¢Ωǎ ǇǳǊŎƘŀǎŜ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ƛƴ нлммΦ ¢ƘŜ ŘŜŜŘ ƻŦ Ǌƻȅŀƭǘȅ ŘŜǘŀƛƭǎ ŀ н-

mile area of interest and is still active today. The 74 unpatented mining claims, which cover the area represented by 

the 46 unpatented mining claims, were originally optioned by LGT from BHLK in 2011. This option agreement has since 

been fully satisfied, with Freeman making the final amended payment in August 2025 to secure 100% interest in these 

claims, which are now held by Lower 48. Consequently, the BHLK 2% NSR extends over most of the unpatented claims 

through the active deed of royalty. Freeman Gold has an option to buy down half the NSR for US$1.0 M at any time.  

The Meridian group of patented mining claims consists of three placers and two lode patents; the Ditch Creek, 

Hamilton, Marysville, Canola, and Copperstain patented mining claims. Meridian Gold Inc. (Meridian) purchased the 

five patented claims from Ashanti (now AngloGold Ashanti Ltd.) in 1997. At that time, Ashanti retained a cash royalty 

of US$2.0 M, payable in full within 30 days after the first commercial production pour of doré gold or silver mined from 

any, or all, the 11 patented mining claims. This royalty is no longer an active encumbrance on the Project. At that time, 

the Proksch group of patents were under lease.  

LGT purchased the Meridian group of five patented mining claims from Meridian (now a wholly owned subsidiary 

company of Yamana Gold Inc. (Yamana) in 2011 for a one-time payment of US$2.5 M. The purchase was historically 

ǎǳōƧŜŎǘ ǘƻ !ǎƘŀƴǘƛΩǎ Ǌƻȅŀƭǘȅ ŀƴŘ ŀ ΩōŀŎƪ-ƛƴΩ ǿƘŜǊŜōȅ aŜǊƛŘƛŀƴ Ŏŀƴ ΨōŀŎƪ-ƛƴΩ ǘƻ ŀ рм҈ ƻǿƴŜǊǎƘƛǇ ƻŦ ǘƘŜ aŜǊƛŘƛŀƴ ƎǊƻǳǇ 

of five patented mining claims if and when the mineral reserve reaches 2.5 M ƳƛƴŜŀōƭŜ ƻǳƴŎŜǎ ƻŦ ƎƻƭŘΦ ¢Ƙƛǎ ΨōŀŎƪ-in' 

right was purchased outright by Freeman Gold in September 2020 for 4,035,273 shares. These patented claims were 

purchased by Lower 48 at auction.  

The Proksch group of patented mining claims consists of five mining lode patents and one mill site patent and includes 

the Atlanta, Fraction, Ironstone and Chamaleon lode patents, along with the Chamaleon Millsite patent, shown in Table 

4-1. The Proksch group of patented claims was historically subject to the Ashanti royalty, though this is no longer active. 

LGT purchased the Proksch group of patents from Joe and Hallie Proksch for US$2.5 M cash and did not include a 

royalty. These patented claims were subsequently purchased by Lower 48 at auction. BHLK maintains a 2% royalty over 

the 11 patented claims. 

4.5 Surface and Water Rights 

The Company holds full deeded title to both the mineral estate and the surface estate of the patented claims. 

Accordingly, full surface rights are held across all patented claims, totaling 249 ha.  
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Surface rights across the unpatented claims are restricted exclusively to prospecting, mining, and processing 

operations. Significant surface-disturbing activities require formal permits, such as a Notice of Intent or a 

comprehensive MPO, which is subject to review and approval by the USFS.  

In 2022, Freeman Gold was granted a Permit to Appropriate Water (No. 75-15005), which allows for water rights for 

ōƻǘƘ ǇƻǘŜƴǘƛŀƭ ŦǳǘǳǊŜ ƳƛƴƛƴƎ ŀƴŘ ŘƻƳŜǎǘƛŎ ǳǎŜ ƛƴ ŦƻǳǊ ǎŜŎǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀǘŜƴǘŜŘ ƳƛƴƛƴƎ ŎƭŀƛƳǎΦ ¢ƘŜ 

permit allows for the use of 0.54 m3/s of water from ground water sources for future processing in a gold operation 

and 24,605 L/d for domestic use. The permit was obtained from the Idaho Department of Water Resources (IDWR). 

The usage rates are subject to change, and the company can apply to amend (increase) the authorization if and when 

required as the Project engineering and economic studies progress.  

The permit allows for ground water use in Township 26N, Range 21E sections 28, 29, 32, 33 of 15 L/s and a maximum 

ƻŦ нпΣслл [κŘ ŦƻǊ ŘƻƳŜǎǘƛŎ ǳǎŜΦ ¢ƘŜ ǇŜǊƳƛǘ ƛǎ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ƻǊŘŜǊ ƛǎǎǳŜŘ ǇǳǊǎǳŀƴǘ ǘƻ wǳƭŜ тол ƻŦ ǘƘŜ L5²wΩǎ wǳƭŜǎ ƻŦ 

Procedure.  

Generally, the IDWR grants the permit holder an initial five-year timeframe (expiring in 2027), which can be extended 

by filing a Request for Extension of Time (Form 204) prior to the due date. Freeman Gold is in the process of requesting 

an extension to this permit. 

4.6 Environmental Considerations 

The QP is not aware of any environmental liabilities on the Project. There are no known previously incurred 

environmental issues that Freeman Gold may be liable for at the project site.  

4.7 Permitting 

Since the early 1980s, the Project area has been the subject of multiple mineral exploration programs. Freeman Gold 

has conducted exploration activities on its patented claims since 2020. In December 2024, Freeman Gold submitted an 

Exploration Plan of Operations (EPO) to the U.S. Forest Service (USFS), Salmon-Challis National Forest, North Fork 

Ranger District. The proposed exploration activities were evaluated by the USFS in the 2026 Environmental Assessment 

(EA), Finding of No Significant Impact (FONSI), and Decision Notice (DN) (USFS, 2026). 

Development of the Project would require compliance with Federal, State, and local permitting requirements. 

Environmental permitting requirements and information on baseline characterization studies are provided in 

Section 20. 

4.8 Social License Considerations 

Freeman Gold intends to develop a Stakeholder Engagement Plan to guide future engagement activities for the Project. 

The plan would include stakeholder identification, mapping, and analysis to support engagement with individuals, 

groups, agencies, and organizations that may have an interest in, or may be affected by, the Project. 

Additional information is provided in Section 20. 
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4.9 Project risks and Uncertainties 

The Author is not aware of any other known material risks related to the Project that may affect access, title, or the 

right or ability to perform work on the Project.  
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND PHYSIOGRAPHY 

5.1 Physiography 

The Project is located in the Salmon River Mountains within the Rocky Mountain physiographic province. The Bitterroot 

Range, which forms the border between Idaho and Montana lies to the east, across the Salmon River. The claims are 

centered on Ditch Creek, a south-draining tributary of Hughes Creek, which in turn flows into the North Fork of the 

Salmon River (3.7 km from the nearest claim boundary) The area is mountainous and characterized by steep slopes 

(30% to 100% grade) along Hughes Creek and Ditch Creek. Total relief is 500 m, with elevations ranging from 1,500 m 

to 2,000 meters above sea level (masl). 

Pine forest, consisting of ponderosa pine, Douglas fir, and minorly of lodgepole pine, covers most of the Project area. 

A fire-wise timber thinning program was conducted in 2013-2014. 

5.2 Accessibility 

The Project can be accessed by paved and gravel road from Salmon, Idaho by following US Highway 93 north for 34 km 

to North Fork and then an additional 7.4 km to the Hughes Creek Road (FSR 091). The Project can be reached by 

traveling 3.2 km west along the Hughes Creek Road then another 3.1 km north along the Ditch Creek Road (FSR 089) 

to a two-track road leading northwest to the Project. The Hughes Creek and Ditch Creek roads are public graded gravel 

roads maintained by USFS and/or Lemhi County and provide all-weather access to the Project area.  

Alternatively, the Project can be accessed via Granite Mountain Road (FSR 092), which heads west from Highway 93, 

7.5 km north of Hughes Creek Road. The Granite Mountain Road follows Votler Creek westward, then wraps around 

the south side of Granite Mountain and drops into the Little Ditch Creek drainage to intersect the Ditch Creek Road 

near the north end of the Project, 8 km from Highway 93. While this alternative route is suitable for heavy equipment, 

supplies, and personnel in the summer, its higher altitude and lack of suitable safety berms make it challenging for 

winter travel in its present condition. 

5.3 Climate 

The climate is typical of the central Rocky Mountains. Summers (June-September) are generally warm with average 

daytime highs of 15 to 20 degrees Celsius (°C) and cool nights. Winter temperatures are cold with overnight lows often 

below -10 °C. Annual precipitation is largely a function of elevation with Gibbonsville at 1,355 masl receiving 34 cm, 

and Moose Creek at 1,890 masl receiving 82 cm, mostly as snow between November and March (Carroll, 1996). 

Snowstorms are frequent, but access routes to the Project can be kept open with minimal snow plowing. 
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5.4 Local Resources and Infrastructure 

The town of Salmon has a population of 3,300 people. The economy of Salmon is based on ranching, forestry, mining, 

and tourism. Salmon is home to the regional offices of the USFS, BLM and Idaho Fish and Game (IDFG) as well as other 

state and federal agencies. Basic supplies are available, as are food and lodging. Steele Memorial Hospital and Medical 

Clinic in Salmon provides medical needs. The Lemhi County airport, located 8 km south of town, handles regularly 

scheduled commuter flights to and from Idaho Falls and Boise as well as charter flights. Salmon has historically provided 

both skilled and unskilled labor for the mining industry.  

The patented mining claims provide the required area for mine infrastructure. The placer claims of MS 1120 contain 

193 ha of gently sloping private land suitable for mine offices, a processing plant, and waste dumps. There is no power 

or other mining infrastructure on the Project. A 35.5 kV power line passes through the settlement of North Fork, 16 

km by road from the Project. Water can be accessed for exploration, future mining operations, and a processing plant; 

11 water wells have already been drilled on the Project, and the Company is currently in the process of adding more. 

Freeman was granted a Permit to Appropriate Water (No. 75-15005), which allows for water rights for both potential 

ŦǳǘǳǊŜ ƳƛƴƛƴƎ ŀƴŘ ŘƻƳŜǎǘƛŎ ǳǎŜ ƛƴ ŦƻǳǊ ǎŜŎǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇŀǘŜƴǘŜŘ ƳƛƴƛƴƎ ŎƭŀƛƳǎΦ ¢ƘŜ ǇŜǊƳƛǘ ŀƭƭƻǿǎ ŦƻǊ 

the use of 0.54 m3/s of water from ground water sources for future processing in a gold operation and 24,605 L/d for 

domestic use. The permit was obtained from the IDWR. The usage rates are subject to change, and the company can 

apply to amend (increase) the authorization if and when required. The permit allows for ground water use in Township 

26N, Range 21E sections 28, 29, 32, 33 of 15. 3 L/s and a maximum of 24,605 L/d for domestic use. The permit is a final 

ƻǊŘŜǊ ƛǎǎǳŜŘ ǇǳǊǎǳŀƴǘ ǘƻ wǳƭŜ тол ƻŦ L5²wΩǎ wǳƭŜǎ ƻŦ tǊƻŎŜŘǳǊŜΦ  

5.5 Comments on Accessibility, Climate, Location Resources, Infrastructure and Physiography 

The Project area has a rich history of exploration and metallic mineral mining. The region has available sources of 

power, water, and mining personnel, and year-round access. Most exploration activities associated with fieldwork and 

drilling can likely be conducted year-round, although there may be periods in December to March, during which snow 

conditions may temporarily impede fieldwork. The QP does not see any significant obstacles that would prevent the 

potential development of the Project. The patented mining claims at the Project provide sufficient area for mine 

infrastructure, including the filtered tailings facility. 
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6 HISTORY 

6.1 District and Early Property History 

The Project is located within the Dahlonega (Gibbonsville) mining district in Idaho, USA. 

In the Gibbonsville mining district, placer gold was first discovered in 1867 at Hughes Creek east of the town of 

Gibbonsville, followed by discoveries in the Dahlonega Creek and Andersen Creeks and the North Fork Salmon River. 

In 1877, gold-bearing quartz veins were discovered on the slopes of Dahlonega Creek (5 km east of the Project) and 

mining of lode gold deposits ensued (Johnson et al., 1998; Pierson, 2010). The American Development, Mining and 

Reduction Company (AD&M) purchased the Dahlonega Creek property and erected a 30-stamp mill with amalgamation 

and chlorination plants in 1895. A fire destroyed the main processing plant in 1907; a 20-stamp mill and cyanidation 

plant were built the following year. Production from 1901 to 1917 is reported to have been 4,481 oz Au and 755 oz Ag 

(Kiilsgaard et al., 1989). 

After a brief hiatus, lode gold mining resumed in the 1930s and continued, with interruptions until 1942. Placer mining 

continued on and off throughout this period up until 1948 (Kiilsgaard, et al., 1989). The total production of the 

Gibbonsville Mining district immediately east of the property up to 1913 is estimated at 100,000 oz Au (Johnson et al., 

1998 and references therein; Cooper, 1988). The majority of this production was derived from the AD&M mine with 

reported production of 48,000 oz Au. Production from other notable mines, the Twin Brothers and Clara Morris, is 

reported at 14,500 oz and 12,000 oz Au, respectively. The remainder of the production was derived from smaller 

operations for which production values are unavailable (Kiilsgaard,et al., 1989). Figure 6-1 shows the locations of 

historical mines in the area. 

In the Ditch Creek area, overlapping the Project, placer and gold mining commenced in the 1890s, during which time 

several mining claims were located and patented (Pierson, 2010). Placer mining has been intermittently active in the 

area over a period of more than 100 years, with extensive placer dredge tailings piles still visible today in Hughes Creek. 

In 1891, a group of six patented lode claims (MS 784A: Beauty Lode, Fraction Load, Atlanta Lode, Ironstone Lode, 

Chamaleon Lode, Copperstain Lode), were consolidated as the Bull of the Woods Mine. These six patented claims are 

part of the Project. The Idaho Mining and Lumber Company acquired the Bull of the Woods Mine in 1908. A 100 ton/d 

stamp mill was built, and the mine produced an unknown amount of gold (Pierson, 2010). Extensive placer mining has 

been conducted along most of Hughes Creek and many of its tributaries, such as Ditch Creek, which drains north to 

south through the middle of the Project area. 
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Figure 6-1: Historical Mines in Gibbonsville Mining District 

 
Source: APEX, 2026 

6.2 Property Exploration History 

The modern exploration history below is largely compiled and taken from reports prepared by Cuffney (2011) and 

Brewer (2019). The QP has reviewed these sources and taken ownership of the information herein.  

6.2.1 Ownership Information  

Since the early 1900s, the Gibbonsville district has seen little modern exploration and mining activity until 1984, when 

FMC staked claims at Ditch Creek. After conducting regional grass-roots exploration programs in the area, FMC staked 

additional claims surrounding the Bull of the Woods property (patent claim: MS 784A). FMC leased and purchased 

some of the key patented claims and accumulated a land package of over 700 unpatented claims surrounding the 

patented mining claims around the Project. FMC also acquired the Beartrack property, located 48 km southwest of the 

Project.  
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FMC explored the Property from 1984 until 1991, after which AGR acquired the Property and held it until 1996. After 

1996, work on the Property was limited due to numerous corporate takeovers and downturns in the mining sector. In 

2011, LGT, a joint venture between Idaho State Gold Company (ISGC) and Northern Vertex, acquired the newly 

consolidated Lemhi Gold Project and commenced an aggressive exploration program. The historical LGT Property 

included the Lemhi (Humbug) Gold Deposit.  

FMC explored the Project area (known at the time as the Ditch Creek Project, later renamed the Ponderosa Project) 

ōŜǘǿŜŜƴ мфуп ŀƴŘ мффмΦ Ca/Ωǎ tƻƴŘŜǊƻǎŀ tǊƻƧŜŎǘ ƭŀǊƎŜƭȅ ƻǾŜǊƭŀǇǇŜŘ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ ŜȄǘŜƴŘŜŘ ǳǇ ǘƻ !ƭƭŀƴ /ǊŜŜƪ ǿŜǎǘ 

of the current project boundary. During that period FMC completed:  

¶ geological mapping  

¶ geochemical sampling (rock chip, soil, biogeochemical samples)  

¶ geophysical surveying (airborne infrared, IP/resistivity, CSAMT, magnetics)  

¶ trenching  

¶ drilling: 192 reverse circulation (RC) holes, 177 of which are on the current Project and four core holes  

¶ metallurgical testing (cyanide leach tests, bottle roll and column leach tests)  

¶ petrological studies  

¶ deposit modelling and resource estimation.  

In 1987, FMC decided to focus on development of their Beartrack deposit near Leesburg. No drilling was conducted in 

1988, but drilling resumed in 1989. After completion of the 1989 drilling program, FMC decided to farm out the 

Property. No joint venture agreements could be reached, and in 1991 FMC abandoned the project and dropped the 

unpatented mining claims (Cuffney, 2011; Brewer, 2019).  

Lƴ ǘƘŜ Ŧŀƭƭ ƻŦ мффмΣ ŀŦǘŜǊ Ca/Ωǎ ǳƴǇŀǘŜƴǘŜŘ ŎƭŀƛƳǎ ƭŀǇǎŜŘΣ !Dw ƭƻŎŀǘŜŘ фп ǳƴǇŀǘŜƴǘŜŘ ŎƭŀƛƳǎΣ ǘƘŜ IǳƳōǳƎ ŎƭŀƛƳ ƎǊƻǳǇΣ 

ǘƻ ǘƘŜ ǿŜǎǘ ƻŦ ǘƘŜ ǇŀǘŜƴǘŜŘ ƎǊƻǳƴŘΦ !DwΩǎ IǳƳōǳƎ tǊƻƧŜŎǘ ƭŀǊƎŜƭȅ ƻǾŜǊƭŀǇǇŜŘ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ ŜȄǘŜƴŘŜŘ ǎƭƛƎƘǘƭȅ ǿŜǎǘ 

to cover Humbug Creek. AGR then consolidated the property by leasing and/or purchasing the patented claims in the 

area. Exploration work completed by AGR between 1991 and 1996 on the Humbug Property (overlapping the Project) 

included:  

¶ drilling: 159 RC drill holes and nine core holes  

¶ resource calculations (Pincock, Allen and Holt [PAH], 1996: Independent Mining Consultants [IMC], 1996)  

¶ metallurgical testing (Kappes Cassiday, 1994-1996)  

¶ pre-feasibility studies (Kappes Cassiday, 1995, 1996)  

¶ scoping study for permitting  
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¶ baseline environmental studies.  

In February 1995, AGR submitted a Conceptual Plan of Operations to the Bureau of Minerals of the Idaho Department 

of Lands. AGR planned to start an Environmental Impact Statement (EIS) the following year however they were 

acquired by Ashanti in May 1996. After the acquisition, Ashanti sold the AGR assets in the Salmon Idaho area, including 

the Humbug Project, to Meridian Gold Inc. (formerly FMC Gold) in 1997. Meridian was mainly interested in the Arnett 

Creek and Beartrack projects and completed no additional work on the Humbug Property (Pierson, 2010). Meridian 

ǿŀǎ ǘŀƪŜƴ ƻǾŜǊ ōȅ ¸ŀƳŀƴŀ DƻƭŘ LƴŎΦ ό¸ŀƳŀƴŀύ ƛƴ нллтΦ ¸ŀƳŀƴŀ ǇǳǊŎƘŀǎŜŘ aŜǊƛŘƛŀƴ ŦƻǊ ǘƘŜ ŎƻƳǇŀƴȅΩǎ {ƻǳǘƘ !ƳŜǊƛŎŀƴ 

assets and sold their North American properties including Humbug. No work was completed by Yamana on the Humbug 

Property (Cuffney, 2011; Brewer, 2019).  

In 2011, the LGT joint venture acquired the consolidated Lemhi Project which consisted of properties from four parties: 

BHLK, Meridian Gold Inc (Yamana), Joe and Hallie Proksch, and Vineyard Gulch Resources LLC (Cuffney, 2011; Brewer, 

2019). The former LGT Property largely overlaps the Project. In 2012, LGT began an aggressive predevelopment 

program consisting of:  

¶ historical data compilation and review  

¶ drilling: 40 core holes and 15 RC holes  

¶ geotechnical work  

¶ petrography  

¶ metallurgical work  

¶ updated geological model and resource  

¶ baseline environmental studies, addressing cultural resources, fisheries, wildlife resources, water rights and 
rightof-way concerns  

¶ terrestrial vegetation and wetland delineation studies.  

In 2013, Northern Vertex decided to focus on the development of their Moss Gold-Silver Mine in Arizona and sold their 

interest in LGT to the ISGC. No further work has been conducted since 2012-2013 (Brewer, 2019).  

6.2.2 Geochemical Surveys  

Geochemical surveys completed by FMC between 1984 and 1989 included rock chip sampling, trench sampling, soil 

sampling, and vegetation sampling. These surveys were conducted across the entire Ponderosa Property including 

areas overlapping the Project and in areas west of the current project area up to Allan Creek.  

FMC collected 628 float and outcrop rock chip samples from the Ponderosa Property in 1984-1985. Of these, 393 

samples have location data and 341 lie within the Project claim boundary as shown in Figure 6-2. In addition, 363, 6.1 m 

channel samples were collected from all exposures in roads and trenches. A total of 136 of these channel samples have 

location data and lie within the Project.  
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Gold values ranged from less than detection to a high of 160 g/t Au. In the main prospect area along the west slope of 

Ditch Creek, 630 samples were collected. Anomalous gold >68 ppb Au was found in 58% of the samples; 32% of the 

samples contained 343 ppb Au and 9% had 1.71 g/t Au (McCarter, 1985).  

FMC also collected 515 soil samples at claim corners and in several small grids surrounding the Project. The claim corner 

soils showed gold anomalies in the main prospect area of Ditch Creek and along the east side of Humbug Creek. The 

historical interpreted anomaly polygons are shown in Figure 6-3.  

A vegetation survey was conducted over the gravel in Ditch Creek. Douglas fir, Spruce and Ponderosa pine twigs and 

needles were collected. The survey detected four areas of coincident gold, arsenic, and copper anomalies in the gravel 

covered valley of Ditch Creek (Huang, 1986).  

In 1989, a total of 431 rock ship samples, 755 soil samples, and 360 vegetation samples were collected by FMC across 

five priority areas on the Ponderosa Property. Anomalous gold results in three areas were followed up with RC drilling 

(McCarter, 1988). 
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Figure 6-2: Historical Rock Sampling Locations with Assay Results (Au) 

 
Source: APEX, 2026 
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Figure 6-3: Historical Soil, Rock, and Vegetation Anomaly Polygons 

 
Source: APEX, 2026 
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6.2.3 Geophysical Surveys 

During the early exploration stage at Ditch Creek, FMC contracted Geophysical Environmental Research Inc. of New 

York City, NY to fly an aerial infrared remote sensing survey of the area in 1984. The survey was successful in locating 

a number of vegetation anomalies and spectral anomalies related to argillic alteration (Collins, 1985). Ground magnetic 

and very low frequency electromagnetic (VLF-EM) surveys were conducted by North American Exploration over the 

main prospect area centered on Ditch Creek in 1985. Zonge Engineering collected controlled source audio-frequency 

magnetotelluric (CSAMT) data along six lines across the main prospect area in 1986. Quantech Geoservices performed 

a dipole-dipole induced polarization (IP)/resistivity survey (5 lines ς 7,200 line feet) and a time domain (TDIP) 

IP/Resistivity survey (54,600 line feet) in 1989 (Morrison, 1989). 

Shaubs (1989) noted that drilling geophysical anomalies was not particularly successful. Gold mineralization correlates 

with intermediate resistivity and conductivity values rather than highs and lows, making targeting IP/resistivity 

anomalies problematic. 

6.2.4 Drilling 

Drilling has been conducted on the Project by three previous owners from 1984 to 2012: FMC, AGR and LGT. A total of 

419 historical drill holes, 366 RC holes (353 inside of the boundaries of the current Project) and 53 core holes, have 

been completed on or near the Project. All available historical data pre-2012 was digitized and compiled by LGT and 

BHLK. The 2012 data was retained by ISGC. Both original and compiled drill data were provided to Lower 48 and 

Freeman. The availability of historical drill data is variable and summarized in Table 6-1. A total of 13 FMC holes are 

located within the Project boundary (Figure 6-4). Collars exist for a total of 408 of the 419 holes completed. Assays 

exist for 411 of the 419 holes completed. Drill logs exist for 405 of the 419 holes completed. A total of 400 holes 

(including the 13 outside the Project) have collars, assays, and drill logs. 

Table 6-1: Summary of Available Historical Hole Data 

Company Year 
Total Drill Holes Collar Data Assay Data Drill Log 

RC DDH RC DDH RC DDH RC DDH 

FMC Gold Corporation 1985 12 - 12 - 12 - 12 - 

FMC Gold Corporation 1986 74 3 74 3 74 3 74 3 

FMC Gold Corporation 1987 84  83 - 84 - 83 - 

FMC Gold Corporation 1989 22 1 16 1 22 1 21 1 

American Gold Resources 1993 39 2 39 2 39 2 39 2 

American Gold Resources 1994 20 3 20 3 20 - 20 - 

American Gold Resources 1995 100 4 96 4 99 - 95 - 

Lemhi Gold Trust 2012 15 40 15 40 15 40 15 40 

Total 366 53 355 53 365 46 359 46 
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Figure 6-4: Historical Drilling 

 
Source: APEX, 2026 
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The historical drilling defined a fairly large area of gold mineralization measuring 650 m in an east-west direction by 

500 m in a north-south direction with a typical thickness of 10 to 70 m, known as the Lemhi Gold Deposit, today and 

historically known as the Humbug Gold Deposit. Anomalous gold mineralization has been intersected in more than 364 

drill holes totaling more than 75,000 m of drilling, and in excess of 48,000 gold assays.  

Most of the historical drilling (pre-2000) was completed using RC drilling methods. At the time, this approach was 

justified, however, as it became apparent that the Project lies in a very structurally complex area, the lack of geological 

detail from RC chips hindered the development of an accurate geological model. The 2012 LGT core drilling program 

with 40 core holes facilitated the collection of more detailed geological data and resulted in the development of a new 

deposit model for the Project. The historical drilling is summarized in the following subsections. 

6.2.4.1 FMC Drilling 1985-1989 

FMC conducted drilling on the Ponderosa property in 1985-87 and 1989. During this period, 192 RC holes (>24,000 m) 

and four core holes (664 m) were drilled. Of these 192 holes, 177 holes with available collar coordinates are located 

within the Project (Figure 6-4). Most holes were drilled vertically with the exception of 10 RC holes and one core hole 

which were drilled at an angle of -45°. These were oriented either to the southwest or northeast across the drill grid. 

Downhole orientation surveys were not completed.  

FMC drilled three core holes (C-1, C-2, C-3) as twin holes of RC holes in 1987. The core holes were located within 3 m 

of the RC collars and drilled in the same vertical orientation. All three core holes showed significant variation in grade 

from the RC holes. Individual approximately 1.5 m sample intervals rarely correlate, yet the tops and bottoms of broad 

mineralized zones (and thickness of zones) are consistent. There is also significant variation in the average grade of the 

mineralized zones. Figure 6-5 illustrates the differences between core hole C-2 and RC hole 86-014.  

It was concluded that the observed differences in gold grades are likely due to one or more of four potential factors, 

including the irregular distribution of quartz veining and gold mineralization within the deposit, a nugget effect, core 

loss through the mineralized zones, and hole deviation. It was noted that although the variation in grade on a detailed 

scale is significant, the overall mineralization holds together, and the ultimate effect on tons and grade should be 

minimal (Cuffney, 2011).  

In addition, the wet drilling conditions for the RC drill program may have concentrated the gold mineralization, due to 

lost sericite and associated light minerals; however, this would not explain the higher grades encountered in core 

drilling vs. RC drilling. RC drilling in highly broken or friable rocks with high-water flows can lead to downhole 

contamination, particularly if free gold is present. Typically, for holes with such contamination, gold values will 

gradually tail off downhole from a high-grade intercept and/or will spike every approximately 6.1 m downhole at rod 

ŎƘŀƴƎŜǎ όǿƘŜƴ ƳŀǘŜǊƛŀƭ Ŏŀƴ Ŧŀƭƭ ŘƻǿƴƘƻƭŜύΦ ¢ƘŜǎŜ ǇŀǘǘŜǊƴǎ ǿŜǊŜ ƴƻǘ ƻōǎŜǊǾŜŘ ƛƴ ǘƘŜ w/ ŘǊƛƭƭ ƭƻƎǎΦ Ca/Ωǎ ŘǊƛƭƭ ƭƻƎǎ ǿŜǊŜ 

checked for notes on water levels and water flows, and high-water flows were mentioned in only a few holes. 

Significant water was usually not encountered until at least 123-183 m in most holes. There does not seem to be a 

downhole contamination problem with RC drilling at the Lemhi Gold Deposit. 
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Figure 6-5: Strip Log Comparison of Core Holes C-2 and RC Hole 86-014 

 
Source: Cuffney, 2011 

FMC did not perform downhole orientation surveys on its drill holes. AGR started surveying holes near the end of the 

drilling program in 1995. A fairly significant downhole deviation was noted in some of the holes. Given the tight 

(nominal 30.5 m) spacing of the holes, the actual location of gold intercepts at depth and the relationship of intercept 

ōŜǘǿŜŜƴ ŀŘƧŀŎŜƴǘ ƘƻƭŜǎ ƛƴ ōƻǘƘ !DwΩǎ ŀƴŘ Ca/Ωǎ ŘǊƛƭƭƛƴƎ is somewhat questionable. 

6.2.4.2 AGR Drilling 1993-1995 

AGR completed drilling on the Humbug property between 1993 and 1995. A total of 159 RC holes and nine core holes 

were drilled, totaling >35,000 m of drilling. Of these 159 holes, a total of 155 holes with available collar coordinates 

are located within the Project (Figure 6-4). AGR drilled vertical holes except for three core holes: DCC 93-1 and 2, and 

DCC 94-1. In 1995, downhole surveys were completed for several drill holes. AGR drilled three NQ-sized core holes in 
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1993 for geologic studies. The three holes drilled in 1994 (DCC 94 1-3) were large diameter PQ-sized core drilled to 

obtain large samples for metallurgical testing. The four core holes in 1995 were drilled with HQ-sized core using a split 

tube to obtain better core recovery and more intact core for geotechnical studies.  

Drill holes ranged from 69 to 305 m in total length (depth). Water was encountered in most holes, but excessive water 

flow was recorded in only a few holes. The drillers were able to complete holes to over 183 m in depth without the 

hammer watering out. The Humbug deposit was drilled out on a nominal approximately 30.5 m x 30.5 m grid of holes 

oriented along north-south by east-west lines. Several holes were drilled outside the grid area, following weaker 

mineralization in the northeast and southwest. 

6.2.4.3 LGT Drilling 2012 

LGT completed an aggressive core and RC drilling program on the Project in 2012. A total of 7,860 m of HQ core was 

drilled in 40 holes throughout the LGT property. All LGT drill holes are located within the Project (Figure 6-4). Hole 

depths ranged from 144 to нпр ƳΦ /ƻǊŜ ƘƻƭŜǎ ǿŜǊŜ ŘǊƛƭƭŜŘ ŀǎ ŀ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ŎƻƴŦƛǊƳŀǘƛƻƴ ΩǘǿƛƴΩ ƘƻƭŜǎ ƻŦ ƘƛǎǘƻǊƛŎŀƭ 

RC drill holes, and infill and step-ƻǳǘ ƘƻƭŜǎ ƻŦ ǘƘŜ ƪƴƻǿƴ ŘŜǇƻǎƛǘΦ !ŦǘŜǊ ŎƻƳǇƭŜǘƛƴƎ ǎŜǾŜǊŀƭ ΩǘǿƛƴΩ ƘƻƭŜǎΣ ǎƻƳŜ ǎƛƎƴƛŦƛŎŀƴǘ 

variation and discrepancies in assay results were identified between the historical RC holes and the recent core holes. 

To assist in understanding the cause of these discrepancies, LGT completed 15 RC holes totaling 2,672 m. All core and 

RC holes were drilled vertically. Downhole surveys were completed on all core holes and for three RC holes (Brewer, 

2019). 

The results of the 2012 drill program indicate that gold mineralization is widespread, even more so than was evident 

from historical drilling. All 2012 holes encountered at least weak or spotty gold mineralization, with a number of holes 

providing excellent results with both wide modest grade intercepts, narrower high-grade intercepts, and often multiple 

downhole intercepts of note (Table 6-2). 

This is demonstrated in holes such as LGT12-064R which intersected 4.57 m downhole length grading 4.35 g/t Au at a 

depth of 21.34 m followed by 41.15 m downhole length grading 1.19 g/t Au. One of the four mineralized intersections 

in hole LGT12-015C comprises 16.76 m downhole length grading 2.62 g/t including 3.05 m grading 12.37 g/t Au. Other 

wide intercepts include LGT12-029C with 1.2 g/t Au over 32.00 m core length, LGT12-023C with 1.06 g/t Au over 

29.87 m and LGT12-66R with 1.53 g/t over 32.00 m hole length (Table 6-2). The LGT drilling program was successful in 

confirming the historically recognized gold deposit at the LGT Gold Property as well as identifying incremental 

southward extension of the Main Zone of mineralization (Northern Vertex, 2012; Brewer, 2019). 

Table 6-2: Drilling Highlights LGT Core and RC Holes 

Hole ID 
From  

(m) 

To  

(m) 

Intercept* Au 

Width (m) Width (ft) (g/t)  (oz/t) 

LGT12-020C 28.22 40.54 12.31 40.40 2.47 0.072 

Including 29.81 32.77 2.96 9.70 4.51 0.132 

LGT12-021C 156.06 163.98 7.92 26.00 1.74 0.051 

LGT12-022C 11.58 23.32 11.73 38.50 1.17 0.034 
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Hole ID 
From  

(m) 

To  

(m) 

Intercept* Au 

Width (m) Width (ft) (g/t)  (oz/t) 

LGT12-022C 116.59 131.52 14.94 49.00 0.89 0.026 

LGT12-024C 107.59 130.61 23.01 75.50 0.81 0.024 

LGT12-025C 122.53 157.73 35.20 115.50 0.73 0.021 

LGT12-028C 183.19 187.91 4.72 15.50 3.26 0.095 

Including 183.18 184.86 1.68 5.50 8.22 0.240 

LGT12-028C 194.31 198.12 3.81 12.50 5.47 0.160 

Including 195.38 196.75 1.37 4.50 10.85 0.316 

LGT12-029C 117.04 149.05 32.00 105.00 1.20 0.035 

Including 126.19 131.06 4.88 16.00 3.63 0.106 

Including 140.67 146.00 5.33 17.50 2.36 0.069 

LGT12-029C 157.43 174.96 17.53 57.50 0.71 0.021 

LGT12-014C 61.57 71.93 10.36 34.00 3.46 0.101 

Including 67.67 71.93 4.27 14.00 7.24 0.211 

LGT12-015C 32.92 49.68 16.76 55.00 2.62 0.076 

Including 32.92 35.97 3.05 10.00 12.37 0.361 

LGT12-015C 109.12 114.61 5.49 18.00 2.08 0.061 

LGT12-017C 92.66 108.66 16.00 52.50 1.60 0.047 

Including 92.66 101.80 9.14 30.00 2.40 0.070 

LGT12-017C 116.74 167.34 50.60 166.00 0.67 0.020 

LGT12-019C 123.75 136.25 12.50 41.00 1.67 0.049 

Including 132.28 136.25 3.96 13.00 3.25 0.095 

LGT12-023C 137.16 167.03 29.87 98.00 1.06 0.031 

Including 138.38 144.48 6.10 20.00 2.37 0.069 

LGT12-027C 68.28 77.72 9.45 31.00 1.56 0.046 

LGT12-027C 106.83 130.76 23.93 78.50 0.65 0.019 

LGT12-027C 136.86 163.83 26.97 88.50 0.75 0.022 

LGT12-064R 21.34 25.91 4.57 15.00 4.35 0.127 

LGT12-064R 88.39 129.54 41.15 135.00 1.19 0.035 

Including 105.16 117.35 12.19 40.00 2.24 0.065 

LGT12-064R 149.35 170.69 21.34 70.00 0.68 0.020 

LGT12-065R 9.14 35.05 25.91 85.00 0.67 0.019 

LGT12-066R 121.92 153.92 32.00 105.00 1.53 0.045 

Including 131.06 135.64 4.57 15.00 3.82 0.111 

LGT12-066R 160.02 182.88 22.86 75.00 0.94 0.027 

LGT12-073R 30.48 42.67 12.19 40.00 2.06 0.060 

Including 32.00 38.10 6.10 20.00 3.58 0.104 

Note: Intervals represent downhole length. True width is estimated at 90 to 95% downhole length 
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During the 2012 program, 12 of the 40 completed core holes were dedicated to twinning historical RC holes, revealing 

several significant grade discrepancies. To better understand these variations, additional 2012 RC holes were 

integrated into the twin drilling program. Overall, the mineralized zones demonstrated excellent continuity between 

the historical and 2012 twin holes; however, gold grades within these zones varied considerably. The twin core hole 

intersections were often lower in grade for the 2012 drilling than the historical RC drilling. Of the twelve 2012 core vs. 

historical RC hole pairs, five holes yielded a greater than 35% difference in grade over more than 140 m intervals. Six 

core holes vs historical RC holes yielded marginal differences or were low grade. One core hole, LGT12-011C, yielded a 

37% greater grade over 152 m than the historical RC hole (86004) that it was intended to twin (Brewer, 2019). 

Nine RC holes were subsequently completed in 2012, to twin several of the 2012 core holes that were drilled to twin 

historical RC holes. On average, the 2012 LGT core holes yielded the same grade as the 2012 RC holes or slightly higher 

grades, with the exception of the RC hole (LGT12-069R) drilled to twin LGT12-011C discussed above. 

Generally, there was pretty good reproducibility between the 2012 twinned core and RC holes. While the cause of the 

discrepancies with the historical RC holes is not immediately clear, several causes are possible, including the 

combination of uncertainty of the locations of the historical holes, lack of downhole surveys, as well as other more 

direct issues, such as nugget effect and/or smearing of gold during drilling, due to poor drilling practices or techniques 

in the 1980s and 1990s. 

The model proposed by LGT suggested that the mineralization is hosted in a structurally controlled, hydrothermal 

deposit associated with varying amounts of sulfides in a quartz-carbonate gangue hosted by late Proterozoic 

metasediments within the structurally complex Trans-Challis fault system. Mineralization is spatially associated with a 

number of intruded sills, often spatially associated with the contact zones. 

Additional information on historical drilling, including sampling procedures and methodologies, is provided in Section 

10 and 11 of this Report. 

6.3 Historical Resource Estimates 

Previous historical mineral resource and reserve estimates for the Project are no longer considered relevant or reliable 

and will not be disclosed herein. A current MRE for the Project is presented in Section 14 of this Report.  

6.4 Historical Processing and Metallurgical Testing 

FMC analyzed drill cuttings for gold both by fire assay methods and cyanide leach analyses. Cyanide leach values varied 

widely from the fire assay values. 

Hazen Research Inc. of Golden, Colorado performed cyanide leach tests in 1986 and performed bottle roll tests, column 

leach tests, agitated leach tests and flotation, and concentrate leach tests on five composite samples of drill cuttings 

in 1987. Head grades of the samples ranged from 0.032 to 0.104 troy ounces per short ton (opt) Au, 0.071 to 0.22 opt 

!ƎΣ ŀƴŘ лΦлно҈ ǘƻ лΦмнт҈ /ǳΦ .ƻǘǘƭŜ Ǌƻƭƭ ǊŜǎǳƭǘǎ ǿŜǊŜ ŘƛǎŀǇǇƻƛƴǘƛƴƎ ǿƛǘƘ ƻƴƭȅ офΦр҈ ǘƻ птΦф҈ ƎƻƭŘ ŘƛǎǎƻƭǳǘƛƻƴΦ IŀȊŜƴΩǎ 

test results showed that fine grinding was necessary to liberate fine-grained gold and achieve high gold recoveries. 

Gold in -100 mesh shake leach test residues occurred as very fine (10 to 12 µm free gold grains and 5 µm gold inclusions 
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in pyrite). Hazen also concluded that the mineralized rocks had poor permeability characteristics, even after 

agglomeration (Shaw, 1987). 

AGR commissioned Kappes, Cassiday and Associates (KCA) of Reno, NV to perform metallurgical testing on core and 

w/ ǎŀƳǇƭŜǎ ƛƴ мффп ŀƴŘ мффрΦ Y/! ǿŀǎ ŀƭǎƻ ŎƻƴǘǊŀŎǘŜŘ ǘƻ ǇǊŜǇŀǊŜ ŀ άǇǊŜ-ŦŜŀǎƛōƛƭƛǘȅέ ǊŜǇƻǊǘ ƻƴ ǘƘŜ [ŜƳƘƛ DƻƭŘ 

(Humbug) Project to guide mine design. KCA conducted seven bottle roll tests and 22 column leach tests on mineralized 

core and cuttings. No information is provided in the KCA report regarding the nature of the samples (i.e. oxide vs. 

sulfide, location of samples within deposit), but it is assumed that material representative of the overall deposit was 

used. Column leach tests were performed on 10 sample types (three core composites, one quartzite sample, one 

ǇƘȅƭƭƛǘŜ ǎŀƳǇƭŜΣ ŀ ǉǳŀǊǘȊ ǾŜƛƴ ǎŀƳǇƭŜΣ ƻƴŜ ǳƴƛŘŜƴǘƛŦƛŜŘ ŎƻǊŜ ǎŀƳǇƭŜΣ ŀƴŘ ŀ άƳƛȄŜŘέ ǎample). Column test sample size 

ranged from 20 kg to 90.7 kg. Head grades of the samples ranged from 0.01 opt to 0.188 opt (Defilippi, 1996). 

The primary goal of the study was to determine the optimum crush size for heap leaching. Column leach tests were 

performed on agglomerated crushed samples. Samples were crushed and tested at five different sizes: 2ΩΩ, ½ΩΩ, 4 mesh, 

as-received drill cuttings, and 8 mesh (particles <2. 38 mm. across). Gold recoveries ranged from 31% to 85% as a direct 

function of crush size (Figure 6-6). Gold recovery was found to increase with finer crush sizes down to -16 mesh. 

Crushing to smaller than -16 mesh yielded only minimal improvement in gold recovery. 

Figure 6-6: Gold Recovery vs. Crush Size 

 
Source: Defilippi, 1996 
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According to the metallurgical evaluation completed by Defilippi (1996), the mineralized material is amenable to 

conventional cyanide heap leaching. The historical test work indicated that optimizing recovery requires a crush size 

of 90% passing minus 8 mesh, with agglomeration utilizing an average of 8.5 pounds of cement per ton of ore. Under 

these processing parameters, gold recovery is projected to reach 80%, with an estimated sodium cyanide consumption 

of 1.0 pound per ton of ore. Silver head grades were omitted from the historical reporting, and no silver recoveries 

were determined; however, silver recovery is assumed to be negligible. To optimize operating costs, Defilippi (1996) 

recommended conducting additional column leach tests at reduced cyanide concentrations to evaluate the resulting 

impacts on gold recovery, total leach cycle time, and overall reagent consumption. 

6.5 Production History 

Placer gold was produced from Ditch Creek between 1867 and 1877. There are no records of the amount of gold 

extracted. There is a significant amount of dredge tailings along Hughes Creek suggesting that placer gold was extracted 

along Hughes Creek in gold dredging and hydraulic operations likely in the 1890s to early 1900s. No information or 

records are available for this period of mining. 

The Bull of Woods mine on the MS 784A patented claims produced an unknown amount of lode gold between 1891 

and the early 1900s. There are no production records for the operation. 
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7 GEOLOGICAL SETTING AND MINERALIZATION 

7.1 Regional Geology 

7.1.1 Stratigraphy and Geological Units 

Bedrock in most of the Clearwater Mountains and Salmon River Mountains of east-central Idaho, is composed of 

Precambrian siliciclastic metasediments tentatively correlated with the Mesoproterozoic Belt Supergroup of Montana 

and southern B.C. (Figure 7-1; Link et al., 2007). These rocks were deposited in a large intracratonic basin between 

1,470 and 1,400 million years ago. 

The stratigraphy of the Belt Supergroup has been extensively studied. However, the similarity between the (rather 

monotonous) lithologies within the various formations makes identification of formations and units difficult. Lonn and 

McFaddan (1999) described the problem succinctly: 

ά5ƛŦŦŜǊŜƴǘƛŀǘƛƴƎ .Ŝƭǘ {ǳǇŜǊƎǊƻǳǇ ǳƴƛǘǎ ƛƴ ǘƘŜ ŦƛŜƭŘ ƛǎ ŘƛŦŦƛŎǳƭǘ ŀƴŘ ŘŜǎŎǊƛōƛƴƎ ǘƘŜƳ ǎƻ ƻǘƘŜǊǎ Ŏŀƴ ǊŜŎƻƎƴƛȊŜ ǘƘŜƳ ƛǎ ŜǾŜƴ 

more problematic. Neither grain size, color, nor mineralogy can be used to distinguish the formations. Argillite, siltite, 

and quartzite are found in virtually every formation; color is mostly a diagenetic or metamorphic feature, and 

ƳƛƴŜǊŀƭƻƎȅ ƛǎ ǉǳƛǘŜ ǳƴƛŦƻǊƳΦέ 

Stratigraphic correlations are made even more difficult by the use of informal local unit names, lack of fossils for dating 

and correlation, and structural complexities due to folding and several periods of high-angle and low-angle faulting. As 

a result, there is often disagreement in geologic maps produced by different geologic mappers. 

Lopez (1982) mapped the Gunsight, Apple Creek and Big Creek Formations of the Lemhi Group and the older 

Yellowjacket Formation in the Gibbonsville quadrangle. 

Immediately to the west, in the adjacent Allan Mountain quadrangle, Stewart et al. (2009) mapped the Quartzite of 

Hughes Creek (Lemhi Group) and the Quartzite of Allan Mountain. Tysdal et al. (2003) and Lund et al. (2003) mapped 

the Gunsight Formation, Apple Creek Formation, Helena, and Empire Formations, and an unnamed felspathic 

sandstone (quartzite) unit within the Proterozoic package in the Gibbonsville and Allan Mountain areas. A stratigraphic 

section is presented below in Figure 7-2. 
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Figure 7-1: Regional Geology of the Project 

 
Source: APEX, 2026, adapted from Lewis et al. (2012) 
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Figure 7-2: Regional Stratigraphy of the Lemhi Group 

 
Source: Cuffney, 2011 

Intrusive rocks of Precambrian to Tertiary age cut the Mesoproterozoic rocks and Paleozoic rocks south and west of 

the Gibbonsville area. A large Middle Proterozoic granite pluton intrudes the metasediments to the southwest of the 

Project and is flanked on its northeast side by a body of amphibolite as shown in Figure 7-1. Two Cretaceous granite to 

granodiorite bodies lie to the southwest of the area. The Painted Rock pluton, a small granitic batholith of Eocene age, 

is exposed approximately 35 km to the west of the project. Cretaceous to Eocene diorite to granodiorite of the Chief 

Joseph plutonic complex is exposed in the headwaters of the North Fork of the Salmon River, and small dikes and sills 

of similar age and composition occur throughout the Gibbonsville area.  

Mapped thrust relationships are questionable because faults locally place younger Eocene volcanic rocks of the Challis 

Volcanic Group over the Precambrian rocks. The volcanic rocks consist of intermediate to mafic lava flows and 

intermediate to felsic pyroclastic rocks. The Challis volcanics were derived from several large calderas located to the 

southwest of the Project, including Thunder Mountain, Van Horn Peak, and the Twin Peaks calderas, and from the 
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Mount Withington caldera, located south of Salmon. The volcanic rocks are very thick within the calderas, but thin 

rapidly away from the effusive centers. Smaller volcanic centers, which source local intermediate-composition lava 

flows, occur throughout Lemhi County. 

7.1.2 Structure 

East-central Idaho lies within the Cordilleran fold and thrust belt, a wide zone of folding and thrust faulting produced 

by east-northeast/west-southwest compression during the Cretaceous Sevier Orogeny. Several northwest-trending 

regional thrust faults, including the Poison Creek fault and the Brush Creek fault, have been mapped by the USGS (Evans 

and Green, 2003). These faults are regional in nature and generally thrust the Yellowjacket or equivalent units over the 

younger Lemhi Group. Large areas of brecciated quartzite and siltite are often associated with fault zones. Recent 

geological investigations have shown that many of these mapped faults are stratigraphic contacts, zones of normal 

faulting, decollements associated with folds, or deformation zones produced during bedding-parallel shearing (Link 

and Janecke, 1999). Winston et al. (1999) note that most geologists tend to map all contacts between the Lemhi Group 

and the older Yellowjacket Formation as a thrust fault, when in many places the contact is conformable. The Medicine 

Lodge thrust fault is often mapped as Lemhi Group over Yellowjacket Formation (younger-over-older). Winston et al. 

(1999) interpret that relationship to be the normal stratigraphic relationship of Gunsight Formation on top of Apple 

Creek Formation. 

The Gibbonsville area lies along the Trans-Challis fault system, a broad (20-30 km-wide) system of en-echelon 

northeast-trending structures extending from Idaho City, Idaho for more than 270 km to the northeast to the Idaho 

Montana border (Kiilsgaard et al., 1986). The Trans-Challis fault system is one of many structures within the Idaho 

Montana porphyry belt which parallels the contact between the Cordilleran Fold and Thrust belt and the Idaho 

batholith and corresponds to a zone of strike-slip faults and northeast-trending magnetic features. The Idaho-Montana 

porphyry belt encompasses a wide northeast-trending alignment of porphyry-related deposits (Figure 7-3; Hildebrand 

et al., 2000). 

Basin-and-range style extensional faulting has broken much of the area into north-northwest-trending horsts and 

grabens or half grabens. Extensional faulting was initiated between 17 Ma and 5 Ma and continues to this day, as 

evidenced by the magnitude 7. 3 Borah Peak earthquake of 1983. 

7.1.3 Regional Mineralization 

The Project lies within the Idaho-Montana porphyry belt, a northeast-trending alignment of metallic deposits related 

to granitic porphyry intrusions that extend north-easterly across Idaho from the Boise Basin in west-central Idaho to 

the Little Belt Mountains of central Montana, see Figure 7-3. Within the mineral belt, much of the mineralization is 

related to the Trans-Challis fault system, a broad (20 to 30 km-wide) system of en-echelon northeast trending 

structures extending from Boise Basin more than 270 km to the Idaho-Montana border (Kiilsgaard et al., 1986). 

Mineralization related to the Trans-Challis fault system includes porphyry molybdenum deposits (Thompson Creek, 

Napoleon Hill), epithermal and intrusion related gold-silver veins and stockworks (Silver City, Stibnite), uranium and 

thorium veins, stratiform copper-cobalt deposits (Blackbird), and fluorite vein and breccia deposits. 
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Gold deposits in the northern Trans-Challis belt, south of the Project (off-tǊƻǇŜǊǘȅύΣ ƛƴŎƭǳŘŜ Ca/Ωǎ Beartrack mine 

(650,000 oz Au produced from 1995ςнлллΤ IŀǘŎƘΣ нллуύ ŀƴŘ IŜŎƭŀΩǎ DǊƻǳǎŜ /ǊŜŜƪ ŘŜǇƻǎƛǘ όFigure 7-3). 

¢ƘŜǎŜ ƎƻƭŘ ŘŜǇƻǎƛǘǎ ŀǊŜ ƴƻǘ άŀŘƧŀŎŜƴǘ ǇǊƻǇŜǊǘƛŜǎέ ǘƻ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ ŀǊŜ ƴƻǘŜŘ ƻƴƭȅ ǘƻ indicate that the Project lies 

within an important mineral belt. The Authors have not verified the published production figures for the Beartrack and 

Grouse Creek mines, nor do they mean to imply any size or grade relationship between these deposits and the Project. 

This information is not necessarily indicative of the mineralization known or to be expected on the Project. 

7.2 Project Geology 

The Project is largely underlain by quartzites and phyllites of the Mesoproterozoic age (Figure 7-4). Porphyritic dacite 

flows of the Eocene Challis volcanics are preserved in down-dropped fault blocks on the east side of Little Ditch Creek 

and the south end of Ditch Creek valley. The valley between Ditch Creek and Little Ditch Creek is filled with coarse 

Quaternary gravels composed of subround quartzite cobbles and boulders. Drilling has determined that the gravels are 

up to 20 m thick in places. Perched gravels of similar composition lie along the ridge on the west side of Ditch Creek. 

Cobbles and boulders of quartzite derived from the gravels mantle the hillside down-slope of the perched gravel 

deposits. 

Evans and Green (2003) mapped a west-northwest-trending thrust fault passing through the northern part of Ditch 

Creek. The thrust fault places Mesoproterozoic metasediments of the Gunsight Formation of the Lemhi Group over an 

unnamed feldsphathic quartzite unit in the upper reaches of Ditch Creek, shown in Figure 7-4. Stewart et al. (2009) 

mapped a similar fault but interpreted the relationship as the Quartzite of Hughes Creek thrust over the Quartzite of 

Allan Mountain. The Quartzite of Hughes Creek is a local unit interpreted to be part of the Lemhi Group. The Quartzite 

of Allan Mountain is also a local map unit, which is interpreted to correlate with the slightly younger Missoula Group, 

thus the fault relationship would be a thrust with older rocks over younger ones. 

The Project lies within a structurally complex region defined simplistically by an east-westerly striking thrust fault 

(southerly dipping), which is offset by north-northeast-trending, high-angle basin-and-range normal faults (block 

faulting) to the east and west. Numerous intrusions of late Cretaceous to early Tertiary age are also widespread 

throughout the area (Brewer, 2019). 

Lopez (1982) mapped the Medicine Lodge thrust fault to the east of Ditch Creek. However, Lopez mapped the Big Creek 

and Gunsight Formations of the Lemhi Group in the upper plate of the Medicine Lodge thrust, in areas where Tysdal 

et al. (1993) mapped the unnamed feldspathic unit. Lopez mapped Yellowjacket Formation in the lower plate, which 

would produce a younger-over-older relationship. Given the similarity of lithologies in the Belt Supergroup it may well 

be that the assignment of rocks in the upper plate of the thrust to the Yellowjacket Formation by Lopez and FMC is 

incorrect, and the older-over-younger thrust relationship noted by Stewart et al. (2009) may be correct. Figure 7-5 

attempts to correlate the various units mapped in the Gibbonsville area. 
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Figure 7-3: Location of the Project Within Trans-Challis Fault System and Related Gold Deposits 

 

Source: APEX, 2026, adapted from Lewis et al. (2012) 
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Figure 7-4: Project Geology 

 
Source: APEX, 2026 
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Figure 7-5: Correlation of Mapped Units in the Gibbonsville Area 

 
Source: APEX, 2026 

Regardless of stratigraphic nomenclature and relative movement of fault blocks, it is obvious that a large low-angle 

fault passes through Ditch Creek and has produced a wide zone of sheared and brecciated rock (Cuffney, 2011). Stewart 

et al. (2009) divided the rocks in the Ditch Creek area into three structural domains of which two domains are separated 

by the thrust fault (a low-angle ductile shear): Domain 3 in the hanging wall, characterized by south to northwest 

plunging fold axes; and Domain 2 in the footwall, characterized by strongly folded rocks with northwest-trending sub 

horizontal fold axes.  

Cuffney (2011) summarizes mapping completed by Evans and Green (1993), which shows that the thrust fault is offset 

and rotated from a northwest orientation to a west-northwest orientation across Ditch Creek. The trace of the fault is 

lost in Quaternary gravels in Ditch Creek, and it is not known if the fault merely bends to the north or is offset by a 

normal fault.  

Geologists working for FMC and AGR interpreted the unit in the upper plate of the thrust fault at Ditch Creek to be 

correlative with the Lemhi Group (Gunsight and Apple Creek Formations) and the rocks in the lower plate to be part of 

the Yellowjacket Formation (Bertram, 1996), in accordance with mapping of the Gibbonsville quadrangle by Lopez 
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(1982), which was the only published geologic mapping in the area at the time. Mineralization is interpreted to be 

hosted by phyllitic quartzite of the Apple Creek, as mapped by Lopez along the west side of Ditch Creek.  

Freeman Gold geologists have identified and described a unit in the northeast and eastern portion of the main deposit 

area as an interbedded brecciated siltstone and purple quartzite. This package is clearly distinct from the quartzite and 

siltite units belonging to the Yellowjacket Formation and sits in an apparent-conformable hanging wall position to the 

Yellowjacket package. Rare, to no quartz, veins occur in the brecciated siltstone and purple quartzite unit. No 

anomalous gold has been detected in the siltstone/purple quartzite unit. Its lower contact is often gouge mixed with 

brecciated porphyry, Yellowjacket, or mineralized quartz veins. The lower contact of this unit may correspond to the 

thrust fault mapped by Evans and Green (1993) and summarized by Cuffney (2011).  

The low-angle fault at Ditch Creek created a sub-horizontal zone of shattering and brecciation, along which sill-like 

bodies of quartz-feldspar porphyry intruded. The intrusive rocks are not exposed on the surface but have been 

encountered in numerous drill holes. The porphyry is described as a quartz diorite but is compositionally and texturally 

a dacite or rhyodacite. The groundmass and feldspar phenocrysts in the porphyry have largely been altered to kaolinite 

and sericite. The groundmass was initially very fine-grained to glassy, suggesting high-level hypabyssal emplacement 

(Cuffney, 2011 and references therein). Geist (1995) studied thin sections of the volcanic rocks at Lemhi and concluded 

that they were all welded ash-flow tuffs derived from distant sources, based on eutaxitic fabric of the rocks. 

7.3 Mineralization 

Gold deposits in the Dahlonega mining district consist of two types of mineralization: gold-bearing lodes (quartz veins 

and stockworks), and placer gold deposits derived from weathering of the veins, which were mined in drainages a short 

distance downstream from the lode deposits. Gold occurs both as lodes (Lemhi Gold Deposit) and placers on the 

Project. Extensive placer mining took place in the drainage of Ditch Creek in the late 1800s to early 1900s. Current 

exploration is targeting the lode gold mineralization.  

Geological assessments by Cuffney (2011) suggest that gold along with minor amounts of silver and copperτshares a 

spatial and likely genetic link with nearly horizontal dikes and sills. These igneous structures intrude into the quartzites 

and phyllites of the Lemhi Group (specifically the Gunsight and Apple Creek Formations) within the upper block 

(hanging wall) of a low-angle fault, which may be a thrust fault.  

The gold mineralization manifests as dense clusters of gold-bearing quartz veins and areas of intense silicification 

(where rock is replaced by silica). This veining, silicification, and gold accumulation are primarily concentrated within 

gently dipping, low-angle zones of sheared and fractured (cataclastic) phyllite that slope up to 25° to the southeast. 

Mineralization surrounds the quartz porphyry intrusions. Thicker and higher-grade gold mineralization occurs in the 

footwall of the low-angle dike/sill, whereas mineralization above the intrusion is thinner and lower grade. 

Mineralization is also concentrated along the western terminus of the main intrusive. Minor precious metals 

mineralization occurs within the intrusions, suggesting that they are pene-contemporaneous with the mineralization 

(Cuffney, 2011). 

Reinterpretation based on the results of the 2012 core drilling program suggested that the deposit is a structurally 

controlled hydrothermal deposit associated with varying amounts of sulfides in a quartz-carbonate gangue hosted by 
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late-Proterozoic metasediments within the structurally complex Trans-Challis fault system (Brewer, 2019). It is further 

suggested that gold mineralization was introduced during a tectonically active period and is likely temporally related 

to intrusive activity associated with the Idaho Batholith. Gold mineralization occurs as multiple hydrothermal 

(epithermal ς mesothermal) silica replaced structures resembling multiple flat-lying veins, see Figure 7-6. These veins 

occasionally contain trace amounts of chalcopyrite and molybdenum.  

Figure 7-6: Generalized Cross-Section of Mineralization at Lemhi 

 
Source: Brewer, 2019 

7.3.1 Mineralogy 

Precious metals mineralization at the Project occurs within a gangue of quartz and minor carbonate (magnesite or 

ferroan dolomite). Bartlett (1986) identified magnesite as the most abundant alteration mineral, occurring as veinlets 

cutting both quartz veins and wall rocks. Overall gold mineralization has a low sulfide content, normally less than 2%, 

but pockets of high sulfide concentration have been noted. Pyrite and lesser chalcopyrite and molybdenite are the 

dominant sulfide species. Bornite, digenite, and traces of galena, sphalerite, pyrargyrite, pyrrhotite, and arsenopyrite 

have also been identified. Silver is present in small amounts with silver to gold ratios usually less than 1:1.  

Gold is nearly always associated with quartz veining or quartz flooding. McCarter (1985) observed that gold intercepts 

in drilling correlated with zones of >20% quartz. Sandefur et al. (1994) performed a statistical analysis of mean gold 

grade vs lithology and alteration codes (9,723 code entries) from the 1985-1994 drilling database (Figure 7-7). Gold 

grades were found to be closely related to quartz veining. Two peaks in gold grade were found at quartz concentrations 
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of 35 to 50% and at 85 to 95%. The latter range averaged 2.65 g/t Au. However, high quartz intervals account for only 

a small percentage of the volume of the deposit, and the bulk of gold mineralization contains 15 to %-45% quartz. 

Intervals with <15% quartz veining contained little or no gold. 

Figure 7-7: Graph of Gold Grade (opt Au) vs. Quartz Content on 9.723 Alteration Codes Compiled by PAH 

 
Source: Sandefur et al., 1994 

A 2023 review of assayed samples from all drilling generations with logged veining percentages (21,657 entries) agrees 

with the >20% veining correlation observed by McCarter (1985). A current study of samples >2.65 g/t Au supports the 

findings of Sandefur et al. (1994) see Figure 7-7; however, the new lower peak is centered closer to 15-20% quartz vein 

concentration. Plotting the cumulative frequency of sample groups with varying gold concentrations reveals that quartz 

veining is more prolific at higher grades, see Figure 7-8. Furthermore, groupings of samples at both <0.15 g/t and <1 

g/t Au largely have a total vein concentration of <20%. Conversely, 20 to 40% of the higher Au concentration groups 

have total vein concentrations >20%.  

Principle component analysis of samples from 2020 to 2022 Freeman drilling with multi-element geochemistry 

revealed a similar association between vein content and Au concentration. It should be noted that the first two 

principal components, PC1 and PC2, explain 33% of the dataset variation. While PC1 assigns positive weights to a mix 
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of chalcophile and siderophile elements (e. g., In, Sc, Fe, V, Zn, Co, Ca, Cr, and Al), both PC1 and PC2 assign high negative 

scores to the lithophile elements La, Th, and Ce. Unlike PC1, PC2 is weighted towards chalcophile elements, giving 

positive scores to Bi, Ag, S, and Cd. Plotting of PC1 against PC2 reveals a grouping of Au concentration and total vein 

percentage. In Figure 7-8, a total vein percentage >20 to 25% and an Au concentration >0.1 g/t are correlated to a PC2 

value >4. This correlation indicates a positive relationship between high vein density (>20%), higher Au concentration 

(>0.1 g/t Au), and path-finder elements Bi, Ag, and Te. 

Figure 7-8: Distribution of Gold Grade and Total Vein Density at Lemhi 

 
Source: APEX, 2023. Note: Cumulative frequency distribution using a 0.15 g/t and 1 g/t Au grade cut-off for all drilling generations. Principal 

component analysis of Freeman Gold drilling. PC1 plotted against PC2, sized by the percentage of total veining, and coloured by Au 

concentration (g/t). 

Oxidation generally extends 30 to 50 m below the surface (Bertram, 1996). Gold occurs largely as free gold in the oxide 

zone. Gold grade below the redox zone correlates with sulfide content, suggesting that gold in primary occurs as 

auriferous pyrite or within/on copper sulfides. Paster (1986) studied polished sections of mineralized core and 

established that gold occurs as irregular blebs in bornite and as small blebs intergranular to dolomite veinlets, in some 

cases in association with chalcopyrite. Gold found by Paster was fine-grained (2 to 25 µm) but one sample contained a 

gold grain that was 70 µm across. Petrographic work performed by Hazen Research on -100 mesh leach residues found 

fine (10 to 20 µm) gold as free grains and very fine (5 µm) gold as inclusions within fine-grained pyrite (Shaw, 1987). 

Gold and associated base metal sulfides were emplaced late in the paragenetic sequence.  

In 2012, LGT sent 13 core samples consisting of four igneous and 9 metasedimentary rocks, for petrographic analysis. 

All samples exhibited some degree of hydrothermal alteration, notably carbonate veining/flooding. Thompson (2012) 

noted sample number 005C-168 was a calcareous quartzite with ferroan calcite-sulfide alteration see Figure 7-9 and 

Figure 7-10. Thomson (2012) described the sample as containing:  
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άSutured quartz grains with veinlet-bedding-controlled sulfides-ferroan calcite. Some sulfides appear styolitic in form 

or along sutured quartz veins. Sulfides present in order of formation are ǇȅǊƛǘŜҦŎƘŀƭŎƻŎƛǘŜҦōƻǊƴƛǘŜҦ 

ŎƘŀƭŎƻǇȅǊƛǘŜҦƎƻƭŘΦ [ƻŎŀƭƭȅΣ vugs with a quartz druse have the sulfide assemblage coating the quartz. Pyrite is invariably 

brecciated and cemented by later Fe-Cu sulfides. Traces of monazite are present in this sample. The sulfide paragenetic 

relationships are consistent with early pyrite that is broken followed by chalcocite, bornite, chalcopyrite and gold. There 

ƛǎ ƛƴǾŀǊƛŀōƭȅ ŎƭƻǎŜ ǎǇŀǘƛŀƭ ŀǎǎƻŎƛŀǘƛƻƴ ōŜǘǿŜŜƴ ǘƘŜ ǎǳƭŦƛŘŜǎ ŀƴŘ ŦŜǊǊƻŀƴ ŎŀƭŎƛǘŜΦέ 

Figure 7-9: Petrographic Sample 005C-168 Showing Gold Along Boundary of Sulfide Minerals 

 
Source: Thomson, 2012 
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Figure 7-10: Petrographic Sample 005C-168, Vug Infilled by Sulfide Minerals, Crosscut or Rimmed by Gold 

 
Source: Thomson, 2012 

7.3.2 Deposit Character and Geometry  

The Lemhi Gold Deposit is exposed in road cuts and trenches on the slope along the west side of Ditch Creek. The 

eastern one-half of the deposit lies under cobble to boulder gravels in the Ditch Creek valley and has no surface 

expression. Mineralization exposed in artificial cuts is characterized by intense brecciation, quartz veining, flooding, 

and abundant hematite staining. Brecciation and silicification are so intense that protoliths are difficult to determine. 

The rocks are microbrecciated to the point of being cataclasites. Williams (1984) studied thin sections of mineralized 

material and mentioned that he had difficulty identifying the protolith due to intense crushing and alteration. Several 

of the samples were described as mylonitized breccias. In 1989 FMC drilled a -45° core hole (C-4) across the deposit in 

hopes of obtaining oriented core for structural analysis. Schaubs (1989) laments that, άǘƘŜ ǎŜŎǘƛƻƴ ǎŀƳǇƭŜŘ ōȅ ǘƘŜ ŎƻǊŜ 

ƘƻƭŜ ǿŀǎ ŎǊǳǎƘŜŘ ŀƴŘ ōǊƻƪŜƴ ǘƻ ǎǳŎƘ ŀ ŘŜƎǊŜŜ ǘƘŀǘ ƻǊƛŜƴǘŜŘ ŎƻǊŜ ǿŀǎ ƛƳǇƻǎǎƛōƭŜ ǘƻ ŎƻƳǇƭŜǘŜΦέ Schaubs also noted that, 

ά¢ƘŜǎŜ ǎŜŘƛƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ŎƻƴǘƻǊǘŜŘ ŀƴŘ ōǊŜŎŎƛŀǘŜŘΣ ŀƴŘ ǎƘŜŀǊǎ ŀƴŘ Ŧŀǳƭǘ ȊƻƴŜǎ ŀǊŜ ǇǊŜǎŜƴǘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ƭŜƴƎǘƘ 

ƻŦ ǘƘŜ ƘƻƭŜΦέ  
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The Lemhi Gold Deposit has a footprint of 1,100 m by 1,500 m nand is defined to a depth of 240 m below surface, 

based on grade x thickness plots. Higher-grade mineralization in the northern part of the deposit has a strong west-

northwest alignment. McCarter (1988) describes this high-grade zone as 395 m long by 75 m wide and up to 30 m thick. 

West-northwest high-angle structures were noted in trenches and road cuts during the fieldwork conducted at the 

time and are probably responsible for this trend. A strong northeast trend (035°) and a weaker parallel northeast trend 

further to the east are also indicated by the grade-thickness. Both the west-northwest and northeast high-grade zones 

are interpreted to be mineralization concentrated at intersections of high-angle structures with the broad low-angle 

fault zone. In the core of the deposit, the low-grade envelope of mineralization is greater than 200 m thick.  

The current developing geologic model for the gold mineralization at the Project is of a structurally controlled 

hydrothermal deposit associated with varying amounts of sulfides in a quartz-carbonate gangue hosted by late 

Proterozoic metasediments within the structurally complex Trans-Challis fault system. It is further suggested that gold 

mineralization was introduced during a tectonically active period and is likely temporally related to intrusive activity 

associated with the Idaho Batholith. Gold mineralization has a strong association with base metal (Cu and Mo) 

mineralization and occurs as multiple hydrothermal (epithermal ς mesothermal) silica replaced structures resembling 

multiple flat-lying veins.  

Cross-sections produced by FMC, AGR, and ISGC show good lateral correlation of mineralized zones, but grades that 

often change rapidly from hole to hole. Sandefur (1996) noted that variograms developed in modelling by PAH showed 

that the deposit was significantly more variable in plan than in vertical dimension. The structural complexity of the 

Lemhi Gold Deposit along with the abundant Quaternary alluvium, glacial till and outwash flood boulders and the 

overlying Tertiary volcanics (Challis Formation) have hindered the full understanding of the deposit character and 

geometry.  

The relative role of high-angle vs. low-angle structures as mineralization controls remains unresolved. Two sets of 

prominent high-angle fracture sets with related quartz veining (N75°W 85°SW, N45°E 75°NW) and a low-angle fracture 

set (N30°E 45°SE) were observed by Cuffney όнлммύΣ ǿƘƻ ǎǳƎƎŜǎǘŜŘ άLǘ ƛǎ ǉǳƛǘŜ ǇƻǎǎƛōƭŜ ǘƘŀǘ ǘƘŜ ƭƻǿ-angle stacked ore 

pods are in fact sub-horizontal zones of nested high-ŀƴƎƭŜ ǾŜƛƴǎέΦ  

Given the flat-lying nature of the mineralized zones, the gold intercepts from the vertical drill holes on average 

approximate true thickness (90 to 95% of downhole length). 
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8 DEPOSIT TYPES 

The information in this section has been sourced from Brewer (2019) and Cuffney (2011). The Author has reviewed 

these sources and takes ownership of the information herein. 

8.1 Deposit Model 

Kiilsgaard et al. (1986) note that gold deposits in the Gibbonsville area do not extend to depth, and they assumed that 

ǘƘŜ ŘŜǇƻǎƛǘǎ ǿŜǊŜ ŜǇƛǘƘŜǊƳŀƭ ƛƴ ƴŀǘǳǊŜΦ IƻǿŜǾŜǊ ŀǎ ƴƻǘŜŘ ōȅ /ǳŦŦƴŜȅ όнлммύ άŀ ƳŜǎƻǘƘŜǊƳŀƭ ƭŜǾŜƭ ƻŦ ŜƳǇƭŀŎŜƳŜƴǘ ƛǎ 

evidenced by the following: (1) lack of open space filling, (2) crystalline quartz and lack of very fine-grained or 

chalcedonic quartz, (3) coarse-grained sulfides, (4) associated bismuth, (5) low arsenic, antimony and mercury and (6) 

ǎǇŀǘƛŀƭ ŀǎǎƻŎƛŀǘƛƻƴ ǿƛǘƘ ǘƘŜ ǇƻǊǇƘȅǊƛǘƛŎ ƛƴǘǊǳǎƛƻƴǎΦέ  

The Lemhi Gold Deposit is localized within a major low-angle shear zone and is spatially associated with a high-level 

porphyritic intrusion. Precious metals mineralization at Lemhi has historically been classified as shear-hosted porphyry-

style mineralization. Both FMC and AGR recognized this deposit type and used a porphyry-related model to guide their 

exploration programs. Key elements of the exploration model were major structures (structural permeability); high 

level intrusions (source of heat and fluids); alteration consisting of silicification and sericitization; and gold, copper, and 

molybdenum geochemical anomalies.  

However, based on the 2012 core drilling, an alternate deposit model was suggested of a structurally controlled 

hydrothermal deposit associated with varying amounts of sulfides in a quartz-carbonate gangue hosted by late 

Proterozoic metasediments within the structurally complex Trans-Challis fault system. It was suggested that gold 

mineralization was introduced during a tectonically active period and was likely temporally related to intrusive activity 

associated with the Idaho Batholith. The observed gold mineralization occurs as multiple hydrothermal (epithermal ς 

mesothermal) silica replaced structures that resemble multiple flat-lying veins, occasionally containing trace amounts 

of chalcopyrite and molybdenum.  

The Lemhi Gold Deposit shares many similarities with the Beartrack mine, 35 km to the southwest, and the Musgrove 

deposit, 25 km further southwest. Both Beartrack and Musgrove are quartz stockworks hosted within major shear 

zones cutting the Apple Creek Formation. The QP has been unable to verify the information regarding the Beartrack, 

Musgrove, and Napoleon Hill deposits. This information is not necessarily indicative of the mineralization on the Project 

that is the subject of this Report. 

Geochron Labs measured potassium-argon (K-Ar) ages on two samples of quartz-veined and sericitic altered quartzite 

from core hole C- 4. Sericite believed to be a product of hydrothermal alteration yielded an age date of 65.5 ± 2.5 Ma. 

The age date is close to that of the Beartrack deposit (68 Ma) and Napoleon Hill porphyry molybdenum deposit 

(Schaubs, 1990). These dates in conjunction with the observed geological characteristics are suggested to be indicative 

of a structurally controlled orogenic mesothermal gold deposit with potentially a link to a late Cretaceous intrusive 

event as the heat source for the hydrothermal activity along the Trans-Challis fault system. Intrusion and potentially 
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structurally controlled mesothermal gold deposits and their characteristics formed during the Phanerozoic are 

described by a number of authors including Robert et al. (1997), Robert et al. (2007) and Groves and Santosh (2015). 

Figure 8-1 distinguishes structurally controlled mesothermal orogenic gold deposits formed within compressional 

tectonic settings from porphyry and epithermal systems developed in magmatic extensional environments.  

Figure 8-1: Conceptual model showing the distribution of hydrothermal gold deposit types according to tectonic setting and 
crustal depth 

 
Note: The model provides a framework for distinguishing epithermal, porphyry, and mesozonal orogenic gold systems discussed in the text. The 

depth scale is approximate and logarithmic and numbers beside name deposit types coincide with those used in Robert et al. (1997). Source:  

after Groves et al., 1998 
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9 EXPLORATION 

Prior to 2020, the most recent modern exploration on the Project was completed by LGT in 2012. This historical work 

focused primarily on the re-evaluation of historical data, supplementary petrographic and geochemical analyses, and 

baseline environmental studies, the details of which are summarized in Section 6 and Section 7 of this Report. 

Non-drilling surface exploration completed by Freeman Gold from 2020 through the Effective Date of this Report has 

systematically advanced the Project using geochemical sampling, geological mapping, and multiple geophysical survey 

methodologies. Freeman Gold initiated its Phase 1 surface program in 2020, which comprised a comprehensive soil 

orientation survey evaluating conventional soil geochemistry alongside partial extraction techniques, including Ionic 

Leach (IL) and Mobile Metal Ions (MMI) methods, complemented by rock and chip sampling, a Project-wide ground 

magnetic survey, and a three-dimensional (3D) IP survey over the core resource area. 

In 2021, Freeman Gold executed a Phase 2 surface campaign designed to expand on these initial results. This program 

consisted of regional and targeted soil sampling utilizing the refined IL method, continued rock and chip sampling, an 

expansion of the ground magnetic survey over newly acquired claims, and detailed geological mapping. 

By 2025, surface exploration activities transitioned toward project engineering and condemnation of workflows. This 

final campaign included a targeted geological mapping program and localized subsurface geophysical surveys across 

the eastern portion of the Project to characterize geotechnical conditions for proposed mining infrastructure. These 

surveys comprised two-dimensional (2D) seismic refraction compression-wave profiling, 2D active Multichannel 

Analysis of Surface Waves (MASW) shear-wave profiling, and nine distinct profiles of Electrical Resistivity Tomography 

(ERT) in order to map the overburden and shallow bedrock sub-surface. 

Between 2020 and 2025, Freeman Gold also executed a series of diamond core and RC drilling programs on the Project; 

these campaigns are discussed in Section 10. 

9.1 Geochemistry 

9.1.1 Soil Surveys 

With no modern soil samples taken on the Project at the time, a soil orientation survey was completed in 2020 to 

determine the method most suitable for the Project. Across the Project variable soil profiles are observed with areas 

of moderate-low organics to areas of significant glacial or glacial-fluvial cover, specifically north of the deposit. Of the 

methods chosen, two utilized partial extraction techniques, MMI and IL, with the third technique comprising a 

conventional soil sample. An orientation survey consists of a single transect over a known target, with dense site 

spacing. Multiple samples are collected from each sample pit. The primary reasons for conducting this survey were to:  

¶ determine the appropriate method to identify mineralization  

¶ determine a site spacing that is sufficiently dense to identify mineralization  
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¶ identify which elements characterize the mineralized zone  

¶ establish the appropriate depth below live organic material at which to collect samples  

¶ determine whether to do the complete elemental suite or establish the appropriate elements to use in a reduced 
elemental package.  

Based upon the results of the orientation soil survey, IL, and MMI were chosen as the preferred methods over 

conventional soil geochemistry since they have less noise and pick up underlying mineralization when plotting the 

response ratio. Results for IL and MMI were similar, however, due to cost of analysis and the fact that IL provides a 

larger suite of elements analyzed, IL was the recommended method for future soil programs at Lemhi.  

In May 2021, a regional sampling program was undertaken with soils collected at a depth of 30 cm. Samples were taken 

at a 100 m spacing and targeted soil samples at a spacing of 25 m. Following the results from the soil orientation 

program, IL was employed for analysis of the soils.  

At each sample site tools were brushed and flushed to eliminate residue from the previous sample. Organic matter 

(approximately 5 to 10 cm), if present, was removed and included decomposed leaf matter, rootlets, and hairs. Organic 

matter will not adversely affect the IL analysis, but large rocks and twigs were removed by hand from each sample. The 

ά½ŜǊƻ 5ŀǘǳƳέ ŘŜǇǘƘ ǿƘŜǊŜ ƻǊƎŀƴƛŎǎ ŘŜŎƻƳpose and start to see soil formation was recorded. IL samples must be taken 

at a constant depth near surface at the various depth profiles below.  

In skeletal soils with sub-crop/outcrop, samples were collected nearer to the surface where deeper profiles did not 

exist (30 to 40 cm). If a soil profile was atypical of the survey area, then it was recorded as this may influence the data 

interpretation stage. Conventional soils were taken from the B-horizon where soil profile exists (C-horizon when no B-

horizon is present) with the depth of sample recorded. All field data was recorded within a custom-built Fulcrum App. 

IL samples were placed in a labeled snap and seal bag. Excess air was removed from the snap and seal bags preserving 

volatile elements (Hg, I, and Br) in the sample. Excess water, when present, was immediately decanted from the sample 

bags at site. IL samples were not allowed to air dry.  

This regional sampling program was partially completed on the patented lands before it was temporarily suspended. 

The 2021 sampling program delineated several areas warranting follow-up exploration. Best results were returned in 

proximity to the Beauty target, and from the grid to the west of the main Lemhi deposit area, depicted in Figure 9-1. 

The western soil grid has defined an anomalous area trending north south. This trend could be extended by further soil 

sampling to the north and south and could be further extrapolated with mapping in the area prior to a drilling program 

to test the anomaly at depth. 
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Figure 9-1: Soil Geochemistry (Au) 

 
Source: APEX, 2026 














































































































































































































































































































































































































































































































































































































