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Ausenco

CERTIFICATE OF QUALIFIED PERSON
Kevin Murray, P.Eng.

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

1.

10.

| am employed as a Senior Mineral Processing Engineer with Ausenco Engineering Cab (Ausenco), with an offi
address of 12 Floor, 1050 W Pender St, Vancouver British Columbia, V6E 3S7.

CKAA OSNIAFTAOFGS LI ASa G2 GKS -1ibSTedryickl Qéport ahdedgiigy .
{GdzReéYX LRIK2X !'{!1 ¢ O60GKS da¢SOKYyAOIFf wSLRNIE£0X LINBLI
effective date of June 29,80c 0 1 KS a9 FFSOGAGS 51 GS¢€0 FyR NBLRZNI RI

| graduated from the University of New Brunswick with a Bachelor of Science degree in Chemical Engineering i
1995.

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

I have practiced my profession continuously for 26 years. | have been directly involved in all levels of engineering
studies form preliminary economic assessments (PEASs) to feasibility studies. | have led preliminary test work
design, test work analysis dnflowsheet development as well as involvement in detailed design and
commissioning. | have also developed operating cost estimates and contributed to and reviewed capital cost
SaGAYlIGSad L KIFI@S 0SSy Ay@2f 3SR érly ArgonamtzMaginofprBjécitakd &
[ dzYAYyl Q& / Fy3aNBeza LINB2SOG®

L K9S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-10FStdddardd oSDNsBlSyfe &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFG o0& GANIdzSS 2F Y@
and past relevant W S ELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

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

| 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, 1.2
1.21,1.22,1.23,1.24,2.1,2.2,2.3,24.125,26,2.7,2.83.1, 3.1, 3.3,17, 18.1, 18.2, 18.4, 18.5, 19, 21.1, 21.2
21.2.2.1,212.2,21.2.4,21.25,21.2.6,21.2.7,21.2.8,21.2.9,21.2.10, 21.2.11, 21.3.1, 21.3.2, 21.3.4, 21.3.5, 22, 2-
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.

I am independent of Freeman Gold Corporation as independence is defined in Section 1.3-a0MNI 43

I have had prior involvement with the Lemhi Project. | was a consultant and QP who contributed to the 2023 PEA
report on the Lemhi Project for Freeman Gold

Page 1 0f 2



Ausenco

11. I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sewins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not

misleading.

Dated: August 13, 2026

/Signed/

Kevin Murray, P. Eng
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Ausenco

CERTIFICATE OF QUALIFIED PERSON
Scott C Elfen, P.E. & P.Eng.

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

1.

10.

| am employed as a Senior Geotechnical Engineer with Ausenco Engineering Canada, with an office adtiress of 1
Floor, 1050 W Pender St, Vancouver, British Columbia, V6E 3S7.

¢KA&a OSNIATFAOFGS FLIX ASE G2 GKS -1ibSTédayical Qeport ahtdSedgiigy .
{GdzReéYX LRIK2X !'{!1 ¢ O60GKS da¢SOKYyAOIFf wSLRNIE£0X LINBLI
effective date of June 2 HnHc O0UGUKS G9FFSOGAGS 58202660 | yR NB LR NI

| graduated from the University of California, Davis, California, with a Bachelor of Science degree in Civil Engineerir
in 1991.

| am aprofessional engineargistered 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. | am also a professior
engineer registered within the province of British Colualitanada (No. 64064) by Exam since 2025.

| 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 drgtack, as wll as surface water management and water balances focused on precious
and base metals, both domestically and internationally. | have developed geotechnical design parameters for pit
slope design, plant foundation design, and other supporting infrastractiong with surface water management
RS&aAIY F2NIAYFNI AaGNHOGdzNE FyR 6 SN ol tlyOSaod 9EIY
t N2E2SOG t9!>x tC{Z FYR C{T ho aAyAy3dQa al NDIl ghdPASR 2 S (
[ dzZYAYyl D2t RQ& /Fy3aNB22a t9!3> tC{Z IyR C{o®

L KFE@S NBIFIR GKS RSTAYAUGAZ2Y 2F davdz {-10FStdhdardd obDNsklsyfeE &
F2NJ aAySNI f -maNEDHS O YR OSIND ArfF®@ GKIF G o0& GANLdIZS 2F Y@
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| have visited the project site on Novembét, 2022, and May 5and 16", 2026.

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

I am independent of Freeman Gold Corporation as independence is defined in Section 1.3-a0MNI 43

I have had prior involvement with the Lemhi Project. | was a consultant and QP who contributed to the 2023 PEA
report on the Lemhi Project for Freeman Gold
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Ausenco

11. I have read NI 4201, and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the s¢ions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not

misleading.
Dated: 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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Ausenco

CERTIFICATE OF QUALIFIED PERSON
Peter Mehrfert, P.Eng.

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

1.

10.

| am employed as a Process Engineer with Ausenco Engineering Canada, with an office addfédsaf, 1250
W Pender St, Vancouver, British Columbia, V6E 3S7.

CKAA OSNIATAOFGS | LIWX ASa (2 GKS -iDBTedhyical@epdt atdBdai@oNts
{GdzReéYX LRIK2X !'{!1 ¢ O60GKS da¢SOKYyAOIFf wSLRNIE£0X LINBLI
effective date of June 26,80c 0 G KS a9 FFSOGA DS 51 GS¢€0 FyR NBLRZNI RI

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

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

| have practiced my profession continuously for 31 years and have been involved in the design, evaluation, anc
operating of mineral processing facilities during that time. Approximately half of my professional practice has been
the supervision and managemeof metallurgical test work related to feasibility and prefeasibility studies of
projects involving flotation and leaching technologiesojects that | have worked on that have similar features to

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

L KFE@S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-I0FStdddardd obDNsklsyfeg &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFG o0& GANIdzSS 2F Y@
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

I have not visited the project site.

| 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 Technic
Report.

I am independent of Freeman Gold Corporation as independence is defined in Section 1.3-a0MNI 43

I have had prior involvement with the Lemhi Project. | was a consultant and QP who contributed to the 2023 PEA
report on the Lemhi Project for Freeman Gold
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Ausenco

11. I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sewins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not

misleading.
Dated: August 13, 2026

/Signed/

Peter Mehrfert, P. Eng

Page 1 of 2



#APEX

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.

10.

I am President and a Principal of APEX Geoscience Ltd. (APEX), with an office address of #160 5t490/,
Edmonton, Alberta, T5M 3Y7.

CKAA OSNIAFTAOFGS LI ASa G2 GKS -1ibSTedryickl Qéport ahdedgiigy .
{GdzReéYX LRIK2X !'{!1 ¢ O60GKS da¢SOKYyAOIFf wSLRNIE£0X LINBLI
effective date of June 29,80c 0 1 KS a9 FFSOGAGS 51 GS¢€0 FyR NBLRZNI RI

| 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.

| am and have been registered as a Professional Geologist with the Association of Professional Engineers ar
Geoscientists (APEGA) of Alberta since 1989, a Professional Geoscientist with the Association of Profession
Engineers and Geoscientists (EGBCBrifsh Columbia since 2012, the Northwest Territories and Nunavut
Association of Professional Engineers and Geoscientists (NAPEG) since 2016, the Association of Professiol
Engineers and Geoscientists of New Brunswick (APEGNB) since 2016 and thmRabfesescientists of Ontario
(PGO) since 2023.

| have worked as a geologist for over 40 years since my graduation from university. | have been involved in al
aspects of mineral exploration and mineral resource estimations for precious and base metal mineral projects and
deposits in North America andternationally.

L K9S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-10FStdddardd oSDNsBlSyfe &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFG o0& GANIdzSS 2F Y@
and past relevant W S ELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

| have visited the Lemhi Gold Project site on several occasions since 2020, with the most recent site inspections o
April 29 and May 10 to 11, 2025.

| 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
45,49,5,6,7,8,9,10, 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 Appendi
of the Tehnical Report.

I am independent of Freeman Gold Corporation as independence is defined in Section 1.3-a0MNI 43

I have had previous involvement with the Lemhi Gold Project, authoring-anttmring technical reports in 2020,
2021, and 2023.
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#APEX

11. I have read NI 4301 and the sections of the Technical Report for which | 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 biglf, the sections of the Technical Report for which | am responsible contain all
scientific and technical information that is required to be disclosed to make those sections of the Technical Report
not misleading.

Dated: August 13, 2026

/Signed/

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

CERTIFICATE OF QUALIFIED PERSON
Kyle BrangersCPG

I, Kyle Branger&PGegertify that:

1.

10.

I am employed as a Mining Geologist with GSI Environmental Inc., with an office address of 145 W Front St
Missoula, Montana, 59802.

CKAA OSNIAFTAOFGS LI ASa G2 GKS -1ibSTedryickl Qéport ahdedgiigy .
{GdzReéYX LRIK2X !'{!1 ¢ O60GKS da¢SOKYyAOIFf wSLRNIE£0X LINBLI
effective date of June 29,80c 0 1 KS a9 FFSOGAGS 51 GS¢€0 FyR NBLRZNI RI

| graduated in 2016 frorniversity of Montana, Missoula, United States with a B.S. in Geology

I am a registered member in good standingtlbé American Institute of Professional Geologists (AIPG) and
recognized as a Certified Professional Geologist (CPG #12256).

| have practised my profession continuously for 11 years, with experience in underground mining operations,
environmental permitting and compliance for exploration and lasgale mining in the U.$.have managed
mineral exploration programs and associated exploration permits, monitoring well drilling and installation,
environmental baseline characterization and support, and mine permitting strategy development and regulatory
support

L KFE@S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-I0FStdddardd obDNsklsyfeg &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFGd o0& @GANIdsSS 2F Y&
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

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

| am responsible for Sections 1.19, 1.24, 2.3, 2.4.4, 4.6, 4.7, 4.8, 20, 25.11, 25.15.6, 25.16.6, 26.2.1, 26.2.5, and
of the Technical Report.

I am independent of Freeman Gold Corporation as independence is defined in Section 1.3-a0MNI 43

| am involved in the environmental and permitting aspects of the Lemhi Gold Project including the baseline
characterization program and analysis, development of the permitting strategy, and preparation of the Mine Plan
of Operations and other relevant peits for the Project.
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ENVIRONMENTAL

11. I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sewins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not

misleading.
Dated: August 13, 2026

/Signed/

Kyle Brangers, CPG
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Technical Services

CERTIFICATE OF QUALIFIED PERSON
Marc Schulte, P.Eng.

I, Marc Schulte, P. Eng., certify that:

1.

10.
11.

| am a Mining Engineer with Moose Mountain Technical Services (MMTS), with an office address of #2190 1510 2
Street North Cranbrook, BC, V1C 3L2.

CKAA OSNIAFTAOFGS LI ASa G2 GKS -1ibSTedryickl Qéport ahdedgiigy .
{GdzReéYX LRIK2X !'{!1 ¢ O60GKS da¢SOKYyAOIFf wSLRNIE£0X LINBLI
effective date of June 29,80c 0 1 KS a9 FFSOGAGS 51 GS¢€0 FyR NBLRZNI RI

| graduated from the University of Alberta, with a Bachelor of Science degree in Mining Engineering in 2002.
I am a member of the setegulated association Engineers and Geoscientists BC (#54035).

| have worked as a mining engineer continuously for over 24 years since my graduation from university. Throughou
my career | have worked on numerous open pit precious metals projects, within project engineering studies and
within mining operations, on Miral Reserve estimates, mine planning, and mine cost estimates.

L KFE@S NBIFIR GKS RSTAYAUGAZ2Y 2F davdz {-10FStdhdardd obDNsklsyfeg &
F2NJ aAySNI f -maNEDS O YR OSIND AfF@ (KFG o6& @ANLdIS 2F Ye
and pastrelevantwi, SELISNASYy OSs L Fdzf FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

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

| am responsible for Sections 1.14, 1.15, 1.24, 2.3, 2.4.3, 12.3, 15, 16, 21.2.3, 21.3.3, 25.7, 25.8, 26.2.1, 26.2.2 a
27 of the Technical Report.

I am independent of Freeman Gold Corporation as independence is defined in Section 1.3-a0MNI 43
| have been previously involved with the Lemhi Gold Project as mining QP for the 2028041 A&chnical Report.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sewins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: August 13, 2026

/Signed/

Marc Schulte, P. Eng
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Important Notice

This report was prepared as National Instrumenti4 Technical Report féireeman Gold Corp. (Freem@old) by Ausenco Engineering Canada
ULC(Ausenco) APEXGeoscience Ltd. (APEX), GSI Environmental Inc. (GSI), and Moose Mountain Technical Serviceso(ldively the

Report AuthorsThe quality of information, conclusions, and estimates contained herein is consistent with the level of effort involved in th
WSLI2NI ! dzi K2NEQ &aSNBAOSazI olFlaSR 2y A0 AYF2NNIGA2Y | Olaidfiiy thef S | @
assumptions, conditions, and qualifications set forth in this repdhis report is intended for use HyreemanGold subject to terms and
conditions of its contracts with each of the Report Auth&scept for the purposed legislated under Canadian provincial and territorial securities
law, any other uses of this report by any third paatgl & G KIF G LI NIieQa &a2tS NR&| P
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1 EXECUTIVEUMMARY

1.1 Key Outcomes

¢tKS [SYKA D2fR tNR2SO0 60GKS at Ne2SOié0 Aa t20F0SR A\
that extracts40 million tonnes(Mt) of gold bearing ore at a stripping ratio ®0©81. The process will producd3kilo

ounces Ko2) of gold overl5.2 years oéctive mine life. All costs are presented in US dolemnbol:USs or currency:

USD), unless otherwise noted.

1.2 Introduction

Freeman Gold Corp. (Freeman Gold) commissioned Ausenco Engineering Canada ULC. tAusemqidte a
Feasibility Study (F@)nd prepare aechnicalreport 0 (i KS & wrSthé2Pxbject. iTheReportwas prepared in
accordance with the Canadian disclosure requirements of National InstrumediO¥3(NI 43101) and the
requirements for Form 4301 F1.

The responsibilities of the engineering consultants and firms who are providiatified Persons (QPae as follows:

1 Ausenco managed and coordinated the work related to Report Ausenco developed the #&/el 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 iosttesand completed
the economic analysis.

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

1 APEX Geoscientéd. (APEX) completed the work related to property description, accessibility, local resources,
geological setting, deposit type, exploration work, drilling, sample preparation and analysishe Mineral
Resource Estimat@MRE)

1  GSI Environmental Inc. (GSI) completed the work refaeshvironmentalstudies and permitting.

1.3 Terms of Reference

Mineral resource and mineral reserve estimates were prepared in accordance with the Canadian Institute of Mining,
aShlFftfdNBe yR tSGNRtSdzY o/ Latv a9adAYIGA2Y 2F aAiySN
(November 2019) (the 2019 CIMSEBL G t N} OGAOS DdzZA RSt Ay S&d0 FyR NBLRZNILS
{GFYyRFNRAE F2NJ aAySNIt wSazdnNDSa FyR arAySNIt wSasNpsa

The Report is being used by Freeman Gold to confirm economic viability of the Project and establish budget and plan
to complete the construction of the Project.

Lemhi Gold Project Page 18
NI 43-101 Technical Report and Feasibility Study June 29, 2026




|_ FREEMAN
7 GoLD =

Ausenco

Units of measurement used in this Report are reported using metric units unless otherwise indicated, and all currency
is in US dollarsymbol:USs or currency: USD

1.4 Property Description and Location

TheProjectis located in Lemhi County, ldaho, USA, within the Salmon River Mountains, part of the Bitterroot Range
along the IdaheMontana border. The Pjectis situated approximately 4llometers km) north of the town of Salmon
and 6 km west of GibbonsvillEigurel-1).

Figurel-1: Property Location
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Source: APEX, 202¢ote: Coordinate System is UTM N83 State Plane

The Project comprises 11 patented mining claims (consisting of lode, placer, and one mill site patenB4@nd
unpatented mining claims. The unpatented claim package includes 53 claims historically associated with the patentec
core, 46 claims previously held under the BR2LK.C (BHLK) option, 2 "Moon" claims, and an additional 247 claims
staked or purchased betvea 2019 and 202 Together, these claims encompass approximatél92hectares (ha) of
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mineral rights and 249 ha of full feemple surface rights. Freema®old holds 100% interest in the patented and
unpatented mining claims, held either directly or through its wholly owned subsidiary, Lower 48 Resources (Idaho) LL(
(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 claitading 249 ha.

Surface rights across the unpatented claims are restricted exclusively to prospecting, mining, and processing
operations. Significant surfaagésturbing activities require formal permits, suchaMinePlan of OperationéMPQO)
whichis subject to review and approval by the United States Forest Service (USFS).

In 2022, Freeman Gold was granted a Permit to Appropriate Water (ND6J®b), which allows for water rights for
020K LRGOGSYGALFt TFdzidzNB YAYAy3d YR R2YSAGAO dzAS Ay F2
permit allows for the use of .84 cubicmeters per second(m®s) of water from groundwater sources for future
processing in a gold operation and 24,6i0&rs per day(L/d)for domestic use. The permit was obtained frdm Idaho
Department of Water ResourcéfDWR).

1.5 Accessibility, Climate, Local Resources, Infrastructure and Physiography

TheProjectis 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 7.4HmglesCreek

Road Forest ServicRoad(FSRR091). The Piect 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) tdrackvmnad leading northwest to the

Lemhi Gold Property. The Hughes Creek and Ditch Creek roads are public grag¢dogids maintained by USFS
and/or Lemhi County and provide -aleather access to the Project aredlternatively, the Project can be accessed
during summer months via the Granite Mountain Road (FSR 092), which runs west from Highway 93 and intersect
Ditch Creek Road near the north end of the Projétie Project isituatedwithin the Rocky Mountain physiographic
province. The Bitterroot Range, which forms the border between Idaho and Monliesao the east, across the
Salmon River. The claims are centered on Ditch Creek, a-dmitiing 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 &leag Hug
Creek and Ditch Creek. The climate is typical of the central Rocky Mountains. Summe8egienger) are generally

warm with average daytime highs of 1% 20 degrees Celsius (°C). Winter temperatures are cold with overnight lows
often below-10°C. Annual precipitation is largely a function of elevation with Gibbonsvill8&6 tnetersabove sea

level (mas) receiving 34entimeters(cm), and Moose Creek ai8P0 masl receiving 8@n, mostly as snow, between
November and March. The town of Salmon has a population of 3,300 and its economy is based on ranching, forestn
mining, and tourism. Salmon is home to the regional offices of the USFS, Bureau of Land Management (BLM), and Idal
Fsh and Game (IDFG) as well as other state and federal agencies. Basic supplies are available, as are food and lodg
Steele MemoriaHospitaland Medical Clinién Salmorprovides medicaheedsfor 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 &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 kioy road from the ProjecfTwo of the patented mining claims carry water rights
totaling 99 liters per second (L/s). Water wéidbs/e beerdrilled to provide water for mining and a processing plant.

The Lembhi area has a rich history of exploration and metallic mineral mining. The regaaltaslesources of power,
water, and mining personnel. The Project can be accessedrgaad. The QP does not see any significant obstacles
that would prevent the potential development of the Reot.

1.6 History

The Project isocatedwithin the Gibbonsvillamining district in Idaho, USA. Placer gold was first discovered in 1867 at
Hughes Creekvest of the town ofGibbonsville, followed by discoveries in the Dahlonega Creek and Andersen Creeks
and the North Fork Salmon River. In 1877, dmdring quartz veins were discovered on the slopes of Dahlonega Creek
(approximately 5 km east of the Project) and the miningpdé 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 Ledlronstone Lode, Chamaleon Lode, Copperstain Lode), were consolidated as the Bull of the
Woods Mine. These 6 patented claims are part of the curfrject 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 irethe\aer a period of more

than 100years,with extensive placer dreddgailingsstill 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 regioralagseessploration programs in

the area, FMC stakealdditional 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 clain
surrounding the patented mining claims in the amfahe Project. FMC also acquired the Beartrack property, located
about 48km southwest of the Project.

FMC explored thé’roject from1984 until 1991 (known at the time as the Ditch Creek project, later renamed the

t 2y RSNRal t NR2SOGU®d Ca/ Qa t2yRSNRal tNR2SOG fI NBSt @
the current Project boundary. During that period FMC conmgalet92 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. AG
drilled a total of 156 RC holes anthe core holes during this period. After 1996, work on thej@bwas 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 Verte
acquired the newly consolidated Project and commenced an aggressive exploration program. The hisBrical
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 drillingjnbase
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environmental studies, and geotechnical work. Drilling included 7n8@®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 an
additional metallurgical work, as well as assessing cultural resources, fisheries, wakthteces, water rights and
right-of-way.

The historical drilling definedlargearea of gold mineralization measuring 650 m in an @&sst direction by 500 m

in a northsouth direction with a typical thickness of 10 to 70 m, known as the Lemhi Bapdsit,today and
historically known as the Humbug Gold Deposit. Historically, a total of 419 RC and core holes were drilled jgtcthe Pro
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-claim holes. Anomalous gold (Au) mineralization (>0.15 grams per tonne (g/t)
Au) has been inteested 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 (pr2000) was completed using RC drilling methods. At the time, this approach was
justified. However as it became apparent that the Reot lies ina structurallycomplexarea,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 Prigct. 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 epatimnate gangue hosted by

late Proterozoic metasediments within the strucally complex Tran€hallis 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-Craaiés fault system. This is

a broad 20 tB80kmwide system of efechelon northeastrending structures extending from ldaho City, ID northeast
to the IdaheMontana border. It spans over 270 km in strike length. It is one of many structures within the Idaho
Montana porphyry belt, a wide northeastending alignment of porphyryelated ore deposits, which parallels the
contact between the Cordilleran fold and thrust belt and the Idaho batholith, and corresponds to a zone eflgtrike
faults, late graben faults and northeasending 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 diveymped fault blocks. Numerous faults crosscut the Project
forming grabens and hiajrabens. 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 contled 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 Depositeasures approximately 1,100 m by 1,500Arprominent westhorthwesttrending zone of
highergrade mineralization and a northeasending zone of strong mineralization were identified within the deposit.
The mineralization is interpreted to be structurally controlled by northwest and northemgtangle faults that
intersect a lowangle (possible thrust) fault. In the footwall of an intrusion and along its western terptimeigold
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mineralization is thick, ranging from 30 to 70 m, and can occur in multiple stacked zones. In the hangiggidvall
mineralization is considerably thinner and more erratic. In the core of the deposit, theydade envelope of
mineralization is greater than 200 m thick.

1.8 Deposit Types

A mesothermal level of emplacement is evidenced(hylack of open space fillin(?) crystalline quartz and lack of
very finegrained or chalcedonic quart@) coarsegrained sulfides() associated bismutl{5) low arsenic, antimony
and mercuryand (6) spatial association with the porphyritic intrusions.

TheProject deposifs localized within a major lowangle shear zone (possible thrust fault) and is spatially associated
with a highlevel porphyritic intrusion. Precious metals mineralization at Lemhi has historically been classified as shear
hosted intrusion related (porpfry-style) mineralization. Both FMC and AGR recognized this deposit type and used a
porphyryrelated model to guide their exploration program. Key elements of the exploration model were major
structures (structural permeability); highvel intrusions (sowe 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 quadarbonate gangue hosted by laRroterozoic metasediments within the
structurally complex Trar€hallisfault 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 multipl@rothermal (epithermal¢ mesothermal) silica replaced
structuresthat resembleflat-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 -Bffoperty). Both Beartrack and Musgrove are quartz
stockworks hosted within majahear zones cutting the Apple Creek Formation. Sericite believed to be a product of
hydrothermal alteration yielded an age date of 65.52t% million years ago. The age date is close to that of the
Beartrack deposit (68 Ma) and Napoleon Hill porphyry imdynum deposit. Th@Phas 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

Nonrdrilling exploration completed by Freemasold from 2020 to theeffective date of this Report has included
geochemical sampling, geologicahpping,andgeophysical surveying.

Initial work in 2020 focused on a soil orientation surwesyng conventional Bhorizon sampling alongside patrtial
extraction leach techniques, specifically Mobile Metal lon (MMI) and lonic Leach (IL) methodsoilTkarvey
geochemical resultguided the 2021 program, whidltilized IL geochemistrpver the thick glacial and glacituvial
cover characterizing the undexplored 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 aerie
vehicle (UAV) drone studies.

The 2021soilsampling program delineated seveeakaswarrantingfollow-up exploration. Best results were returned
in proximity to the Beauty target, and from the grid to the west of the main Lemhi deposit &weaparallel areas
trending southwest away from the Beauty showing terminaé¢dhe edge of the sampling grid.

Surface rock grab and chip sampling conducted by Freeman Gold across jine fcused on prospecting and
evaluating exposed rock faces and historical trenches. Prospecting followed up on previously identifgrddgtock
sample locations and included the systematic investigation of historical adits and underground workirggs. The
activities were designed to evaluate structural and mineralization continuity, confirm historical grade trends, and
delineate highpriority targets for subsequent exploration drilling. High grade gold mineralization and elevated silver
mineralization wee returned from the rock sampling programs. Across thédetomineralization was within phyllites,
guartzite 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 @nifi@ claim group, which wasubsequently
expanded in 2021 to cover newly staked claims. Concurrenttiiree-dimensional(3D) Induced Polarization (IP)
electromagnetic survey wampletedover the core resource area.

The leveled magnetic intensity data delineatbé margins of a prominent porphyry body, characterized by a distinct
magnetic high. While the overall magnetic amplitude acrossPtiugect area iselatively weak, this specific magnetic
high accuratelyidentifies the porphyry contact. The maiRrojectdeposititself is centered within a magnetic low
situated between two distinct magnetic anomalieAdditionally, acomplementary magnetic lineation study
successfully mappethe intrusivecontact alongside several largeale 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 Project aposit, characterized by overlapping magnetic
lows and MVI highs.

The IP surveglefined three higkpriority and two moderatepriority anomaliedor future drill testing.The highpriority
targets include a zone of elevated resistivity partially coincident with the northern limit of the main gold zone, an open
ended northsouth trending resistivity and chargeability high along the western survey boundary, and aegeth
chargeability high along the eastern boundary. The modepaierity targetscomprisea shallow, nortksouth trending
resistivity and chargeability anomafdjacent tothe northwestern margin of the gold zone, and a desated
chargeability anomaly straddling the southwestguartion 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, ineloditigensional

(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 \
conducted in order to mathe shallow subsurface including the overburden.
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1.10 Dirilling

Historical drilling was conducted on tifRojectby 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 Puojen) and 53
core holes, have been completed onornearthej@d Yy R I NB O2y Gl Ay SR Ay OHMIBSYIl yQ

Between 2020 and 2025, Freeman Gold executed a series ofphakie diamond core and RC drilling campaigns on
the Prgect, yielding positive and consistent results across consecutive infill, expansion, arabsi@ograms. These
campaigns expanded the main deposit footprint, advanced the discovery and delineation of thgrduighBeauty
target, and provided critical metakrgical and geomechanical data required for feasibilgyel project engineering.

CNBSYlIY D2fRQ& Hnun RNAfEfAYy3I LINPINFY O2YLINRAASR-outXmn ¢
targets. In conjunction with this campaign, Freeman Gold initiated a series of metallurgical studies to evaluate the
mineralized materiaf amenability to various standard recovery processes. Operations expanded durirgf@®21

with a combined diamond core and RC drilling campaign totaling 15,351 m in 71 drill holes. This included 11 exploratiol
holes targeting the newly discovered Beautyig, located approximately 600 m west of the main Lemhi Gold Deposit.
The 20232022 drilling expanded the mineralization at Lemhi dewand updip of the existing Lemhi resource. From

April to October 2025, Freeman conducted a 4,131.6 m drill program consisting of 30 RCoheléessibility
geomechanical drill holtor the open pit andthree 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 Lemm@ral 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 jéne.Pro

1.11 Sample Preparation, Analyses and Security

Surface exploration campaigns conducted by Freeman Gold between 2021 and 2025 comprised rock chip and sc
sampling The Freemaroldsoil and rock chip samples were assayed at ALS Global (ALS) Vancouver, BC, Canada
SGS Mineral Services Burnaby (SGS), BC, Canada, both of which are independent of the Author and Freeman Gold.
North Vancouver is an ISO 9001:2015 certified and I8Q/MB25:2005 accredited geoanalytical laboratory. SGS is also
certified with 1ISO 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 fAt Breparation and analysidn addition to internal laboratory
guality assurance/quality controlQA/QG procedures, Freemariold 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 systematimingétedtified
Reference Materials (CRMs or standards), field blanks, and gtanteror RC chip duplicates into the sample stream.
Both the standards and the field duplicates were inserted at a consistent frequentye of 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 Authothere were no significant issues with respect to the sample collection
methodology, sample security, sample preparationsample analyses in the Lemhi exploration programs completed
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by FreemarGoldfrom 2020 to 2025As 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 Séédtion

1.12 Metallurgical Testwork

The Lemhi deposit has been subjected to several metallurgical testwork programs and previous studies. Earliel
testwork programs focused on column and bottle roll leach tests on relatively coarse material. The 2021 SGS testwor
program investigated comminutn, 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 detoxificatipand settling tests. Diemme, a filtration vendor, also conducted dewatering tests in
parallel which included settling and filtration testwork.

During the midl990s, Kappes Cassiday and Associates (KCA) conducted cyanide leach testing in a phased program,
behalf of American Gold Resources Corporation. The first test phase was conducted using three PQ drill core samplc
and four rotary percussévdrill 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 report
do not provide enough detail on the origifi 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 performancahey are provided only for reference.

Quantitative mineralogical results for samples indicate that the analysed material is dominated bywgjttavariable
feldspar contents. Mica is a consistent component across the dataset and cesgrsggnificant proportion of the
non-quartz mineral fractiorin selected samplesClay 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 QR@fte is consistently the dominastilfide
phase while chalcopyrite is the principal copjmearing mineral and exhibits moderate variability. Barite content is
variable across the dataset, indicating localized enrichment ofsutiide sulfur-bearing phases. Overall, the copper
sulfidedistribution is characterized primarily as chalcopyrite with subordinate bornite. Cdepelsin the feedwere
alsoquite low, generally below 0.10%.

Comminution testwork was conducted on material from 27 drill helWis 25 samples used for Bond Ball Mill Work
Index (BWi), 11 for Bond Abrasion Index),(@nd 15 for Drop Weight Test during the 2021 SGS, 2023 Base Met and
2025 Base Met programs. Leaching testwork was completed on materiakfdadnill holes with 68 samples from the
aforementioned test programs.
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The Bond ball mill work index varies between 18.4.8.3 kWh/t across the deposit, indicating moderate hardness.
The BWi results appeared to be softer in samples representing material from earlier productioriiyea8MC values
suggest the material has variable but generally quite low competence, as Axb values ranged t@657 The
samples were mildly abrasive; the average Bond abrasion index values of samples was 0.17 g. The results indicate tt
material for theProjectis 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 concentrasigifur-based mineralizationresulted in limited
flotation benefitsand produced inferior results when compared to whole ore cyanide leaching extraction. Leach times
beyond 24 hours for multiple tests at 120 um did not produce a marked improvement in residue grade. The addition
of oxygen in leach tests resulted in improMeach kinetics.

In general, finer grind sizes produced improved leach extraction. Cyanide and lime consumptionmerderate.
Diagnostic leach tests suggest that-leached gold is associated witsulfide minerals, although feedsulfur
concentrations are minor. Leach extractions ranged betwee@&%.

The leachailings slurry was amenable to stand&®/Air cyanide detoxificatiomprotocols, achieving WADCN levels
below 5parts per million gpm) 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
demonstratedthat the material has good filtration characteristiavith low compaction timesincorporation of a
moderateair blowing stagevasrequired to achieve target filter cake moisture contents of approximately fo3%ry
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 Pré#®@6 Lemhi MRB)y Mr. Warren Black, M.Sc., P.Geo.
of APEX under the direct supervision of Mr. Michael Dufresne, M.Sc., P.Geol., l&&d who takes responsibility
for Sectionl4.

The 2026 Lemhi MRE is based upon historical drilling and drilling conducted on the Lemhi Property by Freemal
between 2020 and 2025 and supersedes the2@@iden Mineral Resource Estimg@021 Lemhi MRE; Dufresne et
al., 2021) and 2023 Mineral Resource Estimate (2023 Lemhi MRE; Muatgy2€23¥or 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 (#2D1). 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(204ho Central Coordinate System (EPSG:6448). The MRE
utilized a block model with a size offd(X) by 4m (Y) by 4n (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 ensul
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 (0zt) gold at
grade of 0.79 g/t Au, within 48,310,000 and an Inferred Mineral Resource of 240,000 oz at 0.70 g/t Au within
10,683,00G. Mineral resources that are not mineral reserves do not have demonstrated economic vidhititg1-1
presents the complete 2026 Lemhi MRE statement.

The 2026 Lemhi MRE is reported in accordance with the Canadian Securities AdministratordONIrdi@s for
disclosure and has been estimated using206&9 CIM Best Practice Guidelinasdthe 2014 CIM Definition Standards

Tablel-1: 2026 Lemhi Gold ProjedIRE

Gold Cutoff Contained Gold Average Gold
(9/) Q) (ozt) (9/)

0.20 Measured 8,356,000 247,000 0.92
0.20 Indicated 39,954,000 974,000 0.76
0.20 Mé&l 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 @ff grade of 0.20 g/t Au and is constrained within a conceptual open pit demonstrating reasonable
prospects for eventual economic extractifRPEEEAssumptions used to calculate the conceptual pit and reportingffunhclude process
recoveries of 96.2%, a processing cost of US$12.004naral and administrative5&A cost of US$1.50/t, a selling cost of US$5/okeh
Smelter ReturnNSRroyalty of 2%, and a mining cost of US$3.50/t for both mineralized and waste material. A gold price of US$4,000/0z
was used for pit optimization, while the reporting eeff is based on a gold price of US$3,000/0z. Pit optimization assumed pit slope angle
of 43° for bedrock and 25° for overburden

2. The mineral resources presented are not mineral reseraed 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 Minera¢ Resomust
not be converted to a Mineral Reserve. It is reasonably expected that the majority of the Inferred Mineral Resolaqgeotentially 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, taxatiopptitcéd, marketing,
or other relevant issues

5. A default density ranging from 2.53 to 2.64 gkwas 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 with2@4 CIM Definition Standardmd 2019 CIM Best Practice Guidelines
prepared by the CIM Standing Committee on Reserve Definitions and adopted by the CIM Council

7. Theeffective dateof this MREs January 30, 2026

Mr. Michael Dufresne, M.Sc., P.Geol., P.Geo., of APEX, dee@feasalefined bNI143-101, 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 Lemt
Inferred Mineral Resources are set to waste. Mineral Reserves are supported by thEQR6f mine planLOMB.
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The mine engineering supporting the Mineral Reserves is based on open pit shell targets derived from Pseudoflov
sensitivity analysis and then designed into detailed pit phases for production scheduling purposes. This production
schedule feeds a FS finaricizgodel that demonstrates the economic viability of the estimaltéideral Reserves mined

from the open pitsMineral Reservguantities 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 O g/t Au applied to account for waste to ore
contact edge effects and balanced by a 98% miningvery.

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. QRéor the estimate is Mr. Marc Schulte, P.Eng., a member of MMTS.

Mineral Reserves are summarizediablel-2.

Tablel-2: Mineral Reserve Estimate
(Mt) (Au, gft) (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 indeQéhftenthese 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 262Z% OMplan

3. Mineral Reserves are mined tonnes agidde;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 measuithireat4
x 4 x 4 m SMU block, wittpplication of an additional 2% mining dilution at 0 g/t Au and a 98% mining recovery

4. Mineral Reserves are reported at an Au gradedffibf 0.20 g/t

5. Cutoff grade assumed $3,000/0z Au; 99.5% payable gold; $5.00/0z Au offsite costs (refining, transport and insurancB)SR 2o09#dty;
and uses a 92% low grade metallurgical recovery. Thef€abvers processing costs of 13.00/t, G&A costs of $2atkltstockpile 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 ReEstiveate: 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 cos
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 stgriand are planned to run for 15.2 years
following mill startup.
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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 benche
will be accessed via internal cut ramps on topography, or via ramps left behind on phased pit wtlsardmps will

access material belowhe pit rim. Geotechnical analysis of the rocks in the open pit, based on limited field data
collection and interpretation, prescribe bench face and intemp angles for various sectors of the open pit. Inter
ramp angles range from 47 to 48 degrees. Séopie25 degrees are applied in the overburden layer above the deposit
bedrock. Geotechnical berms are included in any highwatlcut 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 commissiomig. 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 tehamdked back to the
crusher and mill over the final yearsaen pit mining.

Overburden and topsoivill be keptseparatedand 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 b@laced for buttressing of the lined filtered tailings withive S. CPSH to 2 km south of the

open pit, andfor constructingex-pit haul roads connecting the open pit to the various destinations.

Ownermanaged mining and fleet maintenance operations are planned for 365 days/year, with tlwout Zhifts
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 unplaad shutdowns.

Mining will be undertaken using a diesel driven fleet of trackEmivnTheHole DTH) drills capable of 140 mm
diameter holes, 200 t class hydraulic excavators, a 1bunket 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 equidteenis 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 pumpspéoational water requirements or tthe
water treatment plantand released to the anronment.

Maintenance on mine equipment will be performed in the fielith major repairs to mobile equipment conducted in
the workshops located next to therusherpad.

Annual mine operating costs per tonne mined will range from 3020/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 pitfiWilith water and become a pit
lake. Contouring and re&egetation of the wasteockfacilities, haul roads, and foundation of the ore stockpile will be
completed. All mine buildings will be removed.

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

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

Figurel-2: 2026 FS LOMP Production Schedule
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Source: MMTS, 2026
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1.16 Recovery Methods

The processing plant facilities will process both higirade crushed ore and lowgrade asblasted ore, using carbon

in leach (CIL) adsorption aadesorption Regeneratiocircuit and refinery that will producéoré 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 &%lability,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 prattrédars.

The process plant features the following:

1 Primary crushing of mirtematerial
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1 SemiAutogenous Grinding (SAG) mill followed by ball mill with cyclone classification, a tertiary mill and cyclone
will be added for the expansion

Leach and carbeim-leach adsorption, with an interstage thickener
Acid washing and elution of loaded carbon
Electrowinning and smelting to produce doré

Carbon regeneration

=A =/ =4 =4 =4

Cyanide destruction and filtered tailings

The simplified process flow diagram for the Project is showrigarel-4.

Figurel-4: Project Overall Flowsheet
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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 facilitiegMWSIS), 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 Wile used. No camp or esite accommodation is required due to the
proximity of the nearby towns of Salmon and Gibbonsville.

The site infrastructure will include:

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

1 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 communicains area.

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

1 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 seplftement storage facility (S. CPSF),
which provides storage for ovenbden, 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:

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

1 Locating primary crushing close to the Lemhi deposits to reduce haul distances.
9  Utilizing the natural high ground for the crusher pad as much as possible.

1  Separating heavy mine vehicle traffic from amiming, light vehicle traffic.

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

1

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

TheProjectsite layout is shown iRigure 15.
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Figurel-5: Project Overall Site Layout
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Source: Ausenco, 2026

1.17.2 Site Access

Theprimary access for theroject is through Salmon, Idaho, via paved and gravel roads. To accessj¢iutsite and
process plant, routindrom Hughes CreeRoadwill be upgraded as the access is through terrain that features some
sharp turnsand narrow roadsAs 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 roadrom Hughes CreeRoad to the site entrywill be wide enough for twavay traffic during both
constructionand operations.The road will alsde wideenoughto allow large equipment deliveries and access for
heavy machinery during constructiom theseinstances, the road will be reduced tme-way traffic, with traffic
control. The roadup to the mine sitewill not be cut off for residents and will include traffic control during tipgrade

1.17.3 OnSite 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. Othesiterroads will be constructed to allow access
between the adminigtation building, warehouse, mill building, crushing building, and mining truck shop. These roads
will be constructed to allow twavay, lightvehiclesand, in some areas, mine truck traffic. All internal mine roads will

be allseason, gravgbaved 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.n¥die buildings will includen
administration building, plant maintenance shop, warehousgayshingfacility, 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 projectcontact water can be stored iboth the lined portion of the ceplacement
storagefacility until open pit dewatering startsand the contact water ponds for use in operatiofie 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 pla building facilities, and for potable water, the contact water will be run through a water treatment plant.
Any excessvater in the contact water pondsot required foroperations will be pumped to the process plaatea,

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 Hligingvay 93and is distributed to
different power requirements across the project site.

Lemhi Gold Project Page 36
NI 43-101 Technical Report and Feasibility Study June 29, 2026




Ausenco e

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 bernesureno fuel can leak into the environment.

1.17.9 Mine Waste Storage Facilities

The incorporation of filtered tailings storage into the project design wimsmed by early regulatory engagement and
aligns with the Project with contemporary permitting expectations. The decisiatiltpe filtered tailings represents
Fy 2LILRNIdzyAdGe (2 FeaNdbninénh fde®BrrtdzOS GKS t N22SO00G Qa

Three leyminewaste storage facilities were developed for the project:

1 North Waste Rock Storage Facility (N. WRSF)
1  West Overburden Storage Facility (W. OBSF)

1  South Ceplacement 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 astilkstierage 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 rak will also be used to construct roads and platforms. The N. WRSF willwatdjigaroundconstruction.

Waste rock will be placed in this facility from yeaf@2vthrough Y01 and Y06 through YO09. In its final configuration,
the N. WRSF will cover an area of approximately 42.6 ha and contain approximately 8df Waste rock. The\.

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 slo@ppfoximately3:1 (H:V).

The W. OBSF is located south of the open pit and will also be developed at#ll sideage 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 botom-up constructionwhile keepng the topsoil and overburden septed foruse in theclosure of
MWSFsIn its final configuration, the W. OBSF will cover an area of approximately 15.2 ha and contain approximately
2.5 Mn? of topsoil and overburden. The W. OBSF will be constructéfisito 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 zc
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 avaste rock containmenbuttresslined with a geomembrane at the east end of thegacement
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 tleenter of the coplacement facility, providing additional buttressing for the filtered
tailings facility. The waste rock facility, including thetress will store 137.7 Mt of waste rock. Finally, the western

end of the ceplacement facility will store the balance of the topsoil and overburden separated for clostivéies

from the open pit and infrastructure, approximately 8 Mt. Thetressfor 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 o
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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 upstrear
slope will have a slope liner, and the entire facility will be lined with a geomembrane and adraireto collect any
seepage generatk 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 overa
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. EB$ haul trucks. The tailings will be stacked-métre-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 deforioator failure and to contain the probable maximum flood
(PMF). The waste rock and overburden facilities are designed to withstand theyied7&arthquake and 1:4Azar

storm event.

1.17.10Water Management Structures

Theprojectsite 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 minighsidéch Ceek

being significantly largethan the other two drainages'he open pit, N. WRSF, and process plant sites are located near
surface stream drainages, including Ditch Creek and Little Ditch Creek. Fit@c@ment Storage Facility is in the
Ransack Creek drainadgeurface water flow within the Projeetreais 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 winteBothLittle Ditch Creek and Ransack Creek flow daling spring runoffand

Ditch Creek flow is significantly reducedm summer through winter.

Contact water and nowontact water will be managed in accordance with applicable permits, approvals, and
regulatory requirements. Nenontact water is generally expected to comprise precipitation and snow runoff that has
not met with potentially impactedreas, including the process plaMWSFsand lowgrade stockpile, and may also
include runoff from upgradient areas and certain ancillary poocess facilities. Ruon and norcontact 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 watewmill be captured in the contact water pondsd stored for use in thprocessing operationg\ny excess
water will betreated and discharged to the environment.

The design of the filtered tailings storagene of the S. CP$#€ludes a geomembrane liner system, an ed&in
seepage collection system above the lined area, and an underdrain to collect seepage or springs below the liner. It als
includes contact water diversion channels and a collection pond downgradient &dc¢Higy, designed to contain the
100-year event. A nortontact diversion channel upstream of the facility is designed to pass thgebfsstorm event
around the facility and contaithe probable maximum flood within the filtered tailings zoridhe N. WRSF, W. OBSF,

and the portion of the S. CPSF that stores waste rock and overburden are equipped wathrmact diversion channels
designed to convey the 4A@ar 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.

¢KS 61 GSNIoltlyOS AyRAOIFGSE GKIFIG GKS tNepeSoOuQa ¢k G4SN
the open pit, the plant, stockpiles, and MWSFs, as well as water from filter press reclaim water. Where fresh water is
required, the contat 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 $3,650/0z based on thetkmg consensus average. These values were sourced
from the CIBC analyst consensus commaodity price forecasts. Each month, annual price forecasts are gathered frol
financial institutions who aractive in the community marketand 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 an
beyond. Gold production is expected to be sold on the spot market, with the tenti€@nditions 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 particatarTthe 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 Gol
and on public land administered by the USFS, Salgtwilis National Forest, North Fork Ranger District.

The USF@ill 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 Cor
of Engineers (USACE) under Section 48#edtlean Water Act (CWA). Principal State approvals are expected to include
an ldaho Department of Lands (IDL) Reclamation Plan, an Idaho Department of Environmental Quality (IDEC
Cyanidation Permit, a Point of Compliance (POC) Determination from IDEXY, Quality Permit to Construct and
Operating Permit from IDEQ, and an ldaho Pollutant Discharge Elimination System (IPDES) permit for applicab
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), anctlemation planning. Baseline data collection rgoing andscheduled to
continue through 2026.

Freeman Gold intends to develop a Stakeholder Engagement Plan to guide future engagement activities. Planne
engagement may assist in identifying potential concerns and informing development of mitigation measures, as
needed. Potential social and commun@gnsiderations associated with the Project would be evaluated under NEPA

Lemhi Gold Project Page 39
NI 43-101 Technical Report and Feasibility Study June 29, 2026




Ausenco e

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 Idal
Mined Land Reclamation Act, and ldaho Administrative Procedure Act (IDAPA) 20.03.02, Rules Governing Mined La
Reclamation.

Based on information available at the effective date of fRéport, 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 curenldyway. 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 amdmpitting 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 fluctuation:
The capital costs estimate was developed using budgetary quotations for key equipment packages and bulk materials
with the balance mde 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.

¢CKS t NE2SOG QA AYyAlAITableD3) isIh309 M ex@essed in Q1526026SDITNSebti®are falls/
under AACE International Class 3 Classification Guidelines, with an expected acctifaleyl 5% of the final Project
cost including contingency.

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

Sustaining capital is estimated to be $1%N. Reclamation capital and bond interest total $2Bl4and salvage value
applied at the end of théife of mine (LOM) is $26.9M. This results in a total LOM investment of $309.
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Tablel-3:

WBS LVL Initial CAPEX ($M)| Expansion CAPEX ($M| Sustaining CAPEX ($M]| Total CAPEX ($M)

Capital Cost Estimate Summary

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 Onsite 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 1675 505.4

FREEMAN

1.20.2 Operating Cost Estimates

¢CKS 2LISNIGAYy3a O02ai SadAayrdiSa INBE NBFESOUAGS 2F vm H
costs over the LOM were estimated at $91.2M/a, equivalent to $33.2iMled, and include mining, processing, and
G&A costs. Mining operating costs are derived using first principles estimates based on standard industry practice an
inputs complied from a variety of sources. Process operating costs were estimated using fiiglgs;iimecluding labor,
reagent, maintenance, power, mobile equipment and assay laboratory costs. The G&A operating costs provide ar
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 providda@biel-4.

Tablel-4: Operating Cost Summary

Cost Area $/t milled (LOM Average) $M/a (LOM Average)
Total (Processing) 14.49 406
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. Otax peesis the net present value (NPV)
discounted at 5% is $937.3 M; the internal rate of return (IRR) is 39.3%hepdyback 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 summan
project economics is shown irablel-5.
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The analysis was performed on an annual cashflow basis; the cashflow output is shown graplficaligin6.

Tablel-5: Economic Analysis Summary

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 wasteore 3.983:1

Production

Average annual mill head grade glt 0.74
Mill recovery rate % 94.8%
Total payable mill ounces recovered koz 972
Average annual payable production koz/a 64

Gross revenue US$M 3,547.5
EBITDA US$M 2,020.4
¢2GFt OF&akK YFNBAYRuUCf US$/oz 2,099.83
Mining cost US$/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
Treatmentandrefining cost US$/oz 4.30
Royalty NSR % 2.0%
/I'm O2ada Ruf US$/oz Au 1,477.25
/o Oz2ada nuws US$/oz Au 1,727.13
P L{/ huwr US$/oz Au 1,718.95
Initial capital US$M 329.7
Expansion capital US$M 8.0
Sustaining capital US$M 167.5
Closure costs US$M 234
Salvage value US$M 26.9
Financials pre tax

NPV (5%) US$M 937.3
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IRR % 39.3%

Payback years 2.4

NPV (5%) US$M 695.6

IRR % 34.4%

Payback years 2.5

Posttax NPV (5%lnitial 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-ieme¢ G&A and offsite charges

3. C3includes 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

Figurel-6: LOM Postax free cashflow
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1.21.2 Sensitivity Analysis

A sensitivity analysis was conducted on the base cas¢agrand postax 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 postax economic sensitivities to gold price, operating costs, initial capex, metal recovery, and head
grade is shown ifigurel-7 andFigurel-8.

Figurel-7: Sensitivity Summary Postax NPV
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Note: Head grade and gold price overlap. Source: Ausenco, 2026
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Figurel-8: Sensitivity Summary Posfax IRR
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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 badenan integrated project team responsible for managing engineering, procurement and

construction activities. Scopes of work will generally be executed as horizontal disbigptied 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 angromote goodcommunity relations.

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

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

Schedule: Meet stastip requirements.

The following key strategies will be employed:

T

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 instalthgB4d-kV power
line due to long lead times of major electrical equipment. Temporary power will be provided for construction
activities and initial starup mining activities.

Early works contract to install dewatering infrastructure.

hgySNRa YAYyAy3d FfSSiG G2 02 YL Sé, canatiicBon 6f sh@Hadl roads, s |
well as upgrading the main access road.

Procurement of Freemaawned mine fleet for miningperations

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 begaged 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 detaile
engineering, with the respective vendors responsible for design and supply of all equipment within the package
(SMP&EI) contractors will bengaged 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/dlighe (HV) power line, SMP&EI and
EPCM. The main equipment and material supply packages include mining fleehgimeered buildings, and site
electrical reticulation.
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The study basis assumes a staged progression from enabling works through plant and infrastructure installation anc
into commissioning turnover. Early works focus on mobilization, access road upgrades and improvements as requirec

establishment of receivingnd 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 analysi

supports declaration of Mineral Reserves.

This study indicates that thieroject 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 worl

program is recommended, with Phase 1 being dedicated to the a
engineering, and Phase 2 program for furtieeploration.Table1-6 summar
Project.

dvancement of the Project during detailed
izes the proposed budget to advance the

Tablel-6: Cost Summary for Future Recommended Work
Budget (USH
(PhaseiDealedngneeng |
Sampling 16
Pit Slope Geotechnical Work 23
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 58
Exploration and Drilling 4.4
Subtotal 4.4
Total 102
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2 INTRODUCTION

2.1 Introduction

Freeman GoldCorp. (Freemangommissioned AusendangineeringCanaddJLC (Ausencdd completea feasibility
study S and prepare a technical repodt (i K S & wridhel2 éxdhi £&oldProject(the dProject .0The Reportwas
prepared in accordance with the Canadian disclosure requirements of National Instrum&@i48Il 43101) and the
requirements of Form 4301 F1.Ausenco also compiled the preliminary economic assessifiBf)study for the
project

The responsibilities of the engineering consultants and firms who are providiatified Person@QPskhre as follows:

1 Ausenco Engineering Canada ULC. (Ausenco) managed and coordinated the work relat&kepmthéusenco
developed the F&vel 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 aatysis

1 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 cosestimates.

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

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

2.2 Terms of Reference

The purpose of thigReport is to present the results of the FS and to support the disclosures by Freeman in a news
release dated June 29026, y R (A {Gf SR GaCNBSYlIY D2fR 5SftAOSNB CSI &A0
1 Million [1] Ounce Proven and Probable Reserve, US$696 Million Post T#%%P84.4% IRR and-YBar Mine Life

Using Base Case $3,650/0ZAu

All measured units used in this technical report are metric unless otherwise notes. Currency is expretSkallars
(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 PraetiGuidelines) 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 Trable2-1. By virtue of their education, experience and professional association
membership, they are consideré&dPas defined by NI 420.

Table2-1: Report Contributors
Professional Independent of Freeman

Qualified Person Position Employer

Designation Gold
. . . Ausenco Engineering Canadg
Kevin Murray P. Eng Senior Process Engineel ULC Yes
Sott Elfen P.Eng Senior Ggotechnlcal Ausenco Engineering Canadg Yes
Engineer ULC
Peter Mehrfert P. Eng Senior Process Engineel Ausenco EnL(ngl_rgerlng Canads Yes
Michael PGeol.,P.Gea President APEXGeoscience Ltd. Yes
Dufresne
Kyle Brangers CPG Mining Geologist GSI Environmental Inc. Yes
Marc Schulte P. Eng Mining Engineer Moose Mount.aln Technical Yes
Services

2.4 Site Visits and Scope of Personal Inspection

2.4.1 Site Inspection by Kevin Murray, P. Eng.

Kevin Murray visited théroject site on Octobe9, 2025 in preparation for this Report. The following areas were
inspected:

9  The proposed location of the open pit and waste deposition areas

1  The proposed locations of the crushing plant and process mill

Roads and infrastructure components (power, roads, access petnty were discussed with Freeman personnel.

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

Scott Elfen visited thPoject site twice to reviewthe site inspection for verification purposes. These include:

1  November 3, 2022: The QP visited the site to inspect the site for potential infrastructure and mine waste materials

storage facility locations.

T b2@SYOSNI nX HAHHY ¢KS vt @GAAAGSR CNBSYlIyQa O2NEB
look at geology, RQD, and RMR of the overburden and rock for design of waste material storage facilities.

1 May 15 and 16, 2025: The QP visited the site during the infrastructure geotechnical field program to inspect
GKSGKSNI RNAfEAY3 yR GSaid LAG 2LISNIGA2ya 6SNBE Ay C
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2.4.3 Site Inspection by Marc Schulte, P. Eng.

Marc Schulte visited thBroject 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 anc
constructed water features throughput the site. During thge 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 byKyle Brangers

Kyle Brangersisited theProject site on October 292025 The visit focused on the access roaghrovements the
proposedpit area, proposed locations for the process plant and WRDFs.

2.4.5 Site Inspection by Michael Dufresn®,Geol.,P. Geo.
Michael Dufresnénas conducted a number of site inspections of Beject for verification purposes. These include:
1 September 1@o 17, 2020: The QP confirmed the spatial coordinates of several historical drill hole collars on the

Prgectin preparation for upcoming exploration programs and inspected core from the initial two holes completed
during the 2020 drilling campaign.

f CSONMzZENE HCcX HAHMY ¢KS vt @GAAAGSR CNBSYlIyQa O2NB LI
the 2020 program that returned significant gold values.

1 February 18, 2022: The QP inspected two active drill pads, observed cordamgjitlg protocols by the esite
geological team, and examined surface exposures at the Beauty Zone mineral occurrence along with associate
Beauty zone drill pads.

1 April 29 and May 1@o 11, 2025: The QP observed active drilling at thgeet@and inspected the layout of five
planned drill pads

During the site inspectiondylichael observed and visually confirmed the presence and style of precious metal
mineralization at the Project.

2.5 Effective Dates

1 The effective date of th&REs January 30, 2026
i The effective date of the Mineral Reserve Estimate is June 10, 2026.

1 The effective date of the overall reportdane 29, 2026

2.6 Information Sources and References

The reports and documents listed in SectidrY and Section27 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 dosuaitedt throughout the
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technical report and referenced in Sectidi ¢ KS vt & KI @S NBt A Sherd iprde@idBropydjest Q &
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.
Thisreport 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 o
error. Where these occur, theR3 do not consider them to be material.

2.7 Previous Technical Reports

The Project has been the subject of previous technical reports, as summarikabl@2-2. This FS report supersedes
past reports stated below.

Table2-2: Previous Technical Reports
APEX Geoscience Lahd Freeman Gold MaidenResource Technical Report for the Lemhi Gold Project, Lemhi Cédatty,
F. Wright Consulting Inc. Cap. USA. Effective Date: Jung2D2L.
AusenccEngineeringcanada| Feeman Gold | NI 43101 PEATechnical Repodnd Preliminary Economic Assessmémmhi County,
LLC. Corp. Idaho. Effectivddate: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 a
currency is in US dolla¢gsymbol:USb or currency: USDA list of report abbreviations is providedTiable2-3 and

Table2-4.
Table2-3: Name Abbreviations
Abbreviation ’ Definition
3D ThreeDimensional
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
Al Abrasion Index
amsl| above mean sea level
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Abbreviation Definition
APEX Geoscience Ltd.

APEX
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 ClosedCircuit 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 CutOff Grade
COS Change of Support
CPI Consumer Price Index
CRM Certified Reference Material
CSAMT ControlledSource Audigrequency Magnetotellurics
CSIP Controlled Source Induced Polarization
Ccv 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 RighKnow Act
EW Electrowinning
F Fluorine
FA Fire Assay
FAST Fixing America's Surface Transportation
FD Feldspathic Dikes
Fe Iron
FEL FrontEnd Loader
FLPMA Federal Land Policy Management Act
FMC FMC Gold Company
FP Feldspar Porphyry
FR Federal Register
FreemanGold Freeman Gold Corp.
FS Feasibility Study
FX Foreign Exchange
G&A General and Administration
G2 G2 Archaeology
GC_HW GradeControl 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
GSlI GSI Environmental Inc
GT GradeTonnage
HBL Hornblendephyric mafic dike
HDPE HighDensity 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
P 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 Liguefied 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 AciedGenerating
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 AcidGenerating
PDC Process Design Criteria
PFD Process Flow Diagram
PFS Prefeasibility Study
PLS Pregnant Leach Solution
POD Plan of Development
PSD ParticleSize Distribution
PUCN Public Utilities Commission of Nevada
PWR Public Water Reserve
QA Quality Assurance
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Abbreviation Definition

QA/QC Quality Assurand®uality 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 Runof-Mine
ROS Required OfSite
RPEEE Reasonable Prospedisr Eventual Economic Extraction
RQD Rock Quality Designation
S. CPSF South Ceplacement Storage Facility
SD Volcaniclastic Sediments
SFA Screen Fire Assays
SG Specific Gravity
Shasta Shasta Geochemistry Laboratory
SMBS sodium metabisulphite
SMP&EI StructuratMechanicalPiping and Electricdhstrumentation
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 Tradeoff 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 VerticatCarbonrin-Column
VLFEM 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
Table2-4. 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
gt grams per metric tonne
ha Hectare
hp Horsepower
AY 2NJ € Inch or inches
Kg Kilograms
L/d Litersper capita per day
L/s Liters per capita per second
Ib Pound (mass)
Ib/ft3 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

0z Troy Ounce

ppb parts per hillion

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

TheQPsrelied 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 tigcP@opies 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 tathe validity of the agreements or mineral titles. The following documents and information, provided by
FreemanGoldManagement, were relied upon to summarize the legal status and mineral tenure status of jaetPro

9 A title opinion was provided to the QP by Dean Besserer, Vice President of Exploration, of Fesdianjuly
20260 ¢ KS a[ S3AFE ¢ Al SPatsdiiBeedy atimend id datedMAy 1.9, 20B5Rnhe 6tatus of
the unpatented claims was checked by Mr. Dufresne, QP, against the Bureau of Land Management (BLM) Miner:
and Land Records System (MLRS) register databakdy2026. Most of the claims were listed as active and in
good standing, claims L4220 through L4823, L4831, and MOON 101 were officially recorded as filed, while
claims L4827 and L4829 remain under review

1 The QPs relied entirely on information regarding royalties and -baclgreements provided by Freeman Gold,

AYOf dzRAY3I F a[ 83t ¢ A date@unZBIRg2D 2 VY R LIGEAS2Y 8! BNESYSY
[[/ YR mMmMoumnn ./ [GR® RFGSR ! dz3dzad omMI HAamMdpL + a
FYR F a[S3FE CAGES hLIAYAR2YE 18 RO2GTheSEdacydents vieke prévided to[ | i

the QP by Dean Besserer, Vice President of Exploration, of Frégahdinm February 202and July 2026
The QP relied on this information in Sectidng 4.1to 4.4, and25.1

3.3 Taxation

The QPs have fully relied upon, information supplied by Freeman Gold relating to the tax model used in the economit
Fylrftearas OO0O2NRAYy3I (2 GKS FAES GCNBSYlIYy D2fR [ SYKA
June 4, 2026. The tarodel compiled by Freeman Gold, assuming a blended corporate tax rate of 25.2% to reflect
federal, Idaho state taxes, and an ldaho License Tax of 1%.

This information was relied upon in Sectidn20, 22, and25.15
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Property Location

The Project is locateid Lemhi County in easentral Idaho, within the Salmon River Mountains, a part of the Bitterroot
Range which forms the IdaHdontana border. The Project is 40 km north of the town of Salmon, ID and 6 km west of
Gibbonsville, ID. The approximate centetttd 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 S&xtiéhand 15 to 17
Township 25 North, Range 21 East; and Sections 20 to 227do082 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 surfaceHighte4-1; Table4-1
andTable4-2). 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 t
applicable royalties.

Table4-1: Patented Claims
. Mineral Survey Hectares
Ditch Creek Placer Lower 48 Resources Idaho LLC (1004
Hamilton Placer Lower 48 Resources Idaho LLC (1004 MS 1120 (1337)3;:)
Marysville Placer Lower48 Resources Idaho LLC (1009
Meridian (Yamana) 8.01
Conola Lode Lower 48 Resources Idaho LLC (1004 MS 2512 (1é 79)
. 8.36
Copperstain Lode Lower 48 Resources Idaho LLC (1004 MS 784 Aand B (20.66)
Beauty Consolidated Lode | Lower 48 Resources Idaho LLC (1004
Atlanta Lode Lower 48 Resources Idaho LLC (1004
Fraction Lode Lower 48 Resources Idaho LLC (1004 39.56
Proksch MS 784 A and B
Chamaleon Lode Lower 48 Resources Idaho LLC (1004 (97.75)
Chamaleon Millsite Lower 48 Resources Idaho LLC (1004
Ironstone Lode Lower 48 Resources Idaho LLC (1004
Lemhi Gold Project Page 60
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Figure4-1: Mineral Tenure
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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 b
Mr. Dufresne; additionally, the ited 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, annue
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 previousl
held under the BHL-R LLC (BHLK) option, 2 "Moon" claims, and an additional 247 claims staked or purchased betweer
2019 and 2026T{able4-2; AppendixA). Any portion of an unpatented claim overlapping a patented claim is deemed
invalid the valid portion of all unpatented claims totals approximate12ha.

Table4-2: Unpatented Claims

INETNE Number of .Unpatented Serial Numbers
Claimg

IMC230832 to IMC231050; IMC231481 to
L481 to L48247 247 IMC231484; IMC106810701 to
IMC106810716

BHLK#91 to BHLK#128; BHLK#130 to BHLK#141; BHLK
BHLK#127A, BHLK#128A

BHLK12 to BHLK15, BHLK17 to BHLK21, BHLK23 to B
BHLK46 to BHLK51; BHLK#2 to BHLK#6, BHLK#16, B}
BHLK#41 to BHLK#45; BHLK#52 to BHLK#58, BHLK1
BHLK#67, BHLK#73, BHLK#200

53 IMC229036 to IMC229088

IMC205844 to IMC205893, IMC205895 to
46 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
the BLM and filing requements with Lemhi County.

An additional two patented claims lie within the boundaries of the unpatented claims and are owned by John G
hQw2dzN]l S 2F { Iy . Nizy2 /FEAFT2NYAlLI® ¢KSasS Of I AYhigu@2yai
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 govement. 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 pritmr 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 procedy 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, Vineyaahd Freeman

The status of the unpatented claims was checked by Mr. Dufresne, QP, against the BLM MLRS register database on J
2, 2026. Most of the claims were listed as active and in good standaims L4820 through L4823, L4&31, and

MOON 101 were officially recorded as filed, while claims228 and L4&29 remain under review. The MLRS
AYRAOIFIGSa GKFG | aFAEtSRé OfFAY A& 2y S a7F2 Nkdgakda®BKM Y 2 a
I R2dzZRAOF G2NJ KIFa Ot AOISR 2y (KS CAtS /ftFAY .dzit2y G2
Of FAY Aa 2yS GKFG A& OdNNBydGte FaaAdaySR (42 |y | RadzRA
is complete, assuming there are no deficiencies in the mining claim documents submitted to BLM, the status of the
NBYFAYyAy3a OflFAYa gAff 0SS dzZaJRFGSR FNRY aFAf SRE 2N adz
accepted in MLRS for recdrdiA2y FyR Aa y2i aO0f2aSRé¢ o6YSIFyAy3a |
NBf AyljdZAaKSRYE 2NJ F2NFSAGSRéO®

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 summarizeas 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

[26SNI ny Q& LI NByld O2YLI yeés mmMoumnn . NAROGAAK / 2fdzYohl
to purchase a 100% interest in 46 unpatented claims immediately adjacent to the patented claims on August 31, 201¢
(Figure4-1). This option was subsequently transferred to Freeman. While the agreement initially required payments
totaling $1M through August 2026, Freeman amended the agreement in May 2026 to facilitate an accelerated buyout.
A final negotiated payment of0#625M was executedn August 203, 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 #10(
to Lower 48 in May 2026. Moon #101 became invalid after 2023 maintenance fees went unpaid, resulting in the BLM
declaring it abandoned in Septemb2024. 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 Freem
D2f R® LY |RRAGAZ2YI Ay 2NRSNI G2 O2YLX SGS (GKS GNIyal C
Freeman Gold to Sub C Holdsrigd.

Lemhi Gold Project Page 63
NI 43-101 Technical Report and Feasibility Study June 29, 2026




Ausenco e

4.4 Royalties and Encumbrances

Lower 48 purchased at auction in November 2019, the 11 patented LGT mining claims, and the 53 unpatented LG
mining claims. The patented mining claims came with historical and active encumbrances in the form of royalties and
a buy back clause. The 11 pateth and 53 unpatented claims have been transferred to Lower 48 BHi&K royalty
remainsactive; however, thénistorical Ashanti Goldfields Inc. (Ashanti) royalty is no longer activetharaly-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 unpatents
YAYAYy3d OfFAYa GKNRdAAK || RSSR 2F NeReélfdeée dzl2y [D¢Qa |
mile area of interest andk 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 inr2@laption agreement has since

been fully satisfiedyith Freeman making the final amended payment in August 2025 to secure 100% interest in these
claims, which ar@ow held by Lower 48. Consequentlye 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 forN@$arty 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 Ashanhow AngloGold Ashanti Ldn 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 clainis royalty is no longer an active encumbrance on the Prdjethat 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 dimeepayment of US$2.B51. The purchase wdsistorically

ddzo 2SO0 (02 ! aKlIyAN0Qa sRENEDEE alSWRRERGO IOPM > Yab OB NE KA LI
of five patented mining claims if and whéime mineral reserve reaches MY A Y S 6t S 2dzy OS&in'2 ¥ 3
right was purchased outright by Freeman Gold in September 2020 for 4,035,273 shares. These patented claims wer
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 include:
the Atlanta, Fraction, Ironstone and Chamaleon lode patents, along with the Chamaleon Millsite patent, shatle in

4-1. The Proksch group of patented claiwess historicallypubject to the Ashantoyalty, 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
royalty. These patented claims were subsequently purchased by Lower 48 at auction. BHLK maintains a 2% royalty ov
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 cl&itading 249 ha.
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Surface rights across the unpatented claims are restricted exclusively to prospecting, mining, and processinc
operations. Significant surfaglisturbing activities require formal permits, such as a Notice of Intent or a
comprehensivéMPQ whichis subject to review and approval by the USFS.

In 2022, Freeman Gold was granted a Permit to Appropriate Water (ND6J®6), which allows for water rights for
020K LRAOSYGAFf FdzidzNB YAYAYy3 YR R2YSAGAO dzaAS Ay F2
permit allows for the use of.B4 n¥/s of water from ground water sources for future processing in a gold operation
and 24605L/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 whe
required as the Project engineeringcaaconomic 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 maximu
2T HnXcnn [KR F2NJ R2YSEAGAO dzASd ¢KS LISNXYAG Aa | LINB
Procedure.

Generally, the IDWR grants the permit holder an inftisd-year timeframe (expiring in 2027), which can be extended
by filing a Request for Extension of Time (Form 204) prior to the dueklateman 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 ProjEwtre are no known previously incurred
environmental issues that Freeman Gold may be liable for aptbgectsite.

4.7 Permitting

Since the early 1980s, the Project area has been the subject of multiple mineral exploration programs. Freeman Gol
has conducted exploration activities on its patented claims since 2020. In December 2024, Freeman Gold submitted a
Exploration Plan of Opations (EPO) to the U.S. Forest Service (USFS), Sahlaths National Forest, North Fork
Ranger District. The proposed exploration activities were evaluated by the USFS in the 2026 Environmental Assessme
(EA), Finding of No Significant Impact (FOIld84#) 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
Section20.

4.8 Social License Considerations

Freeman Gold intends to develop a Stakeholder Engagement Plan to guide future engagement activities for the Projec
The plan would include stakeholder identification, mapping, and analysis to support engagement with individuals,
groups, agencies, and omgjaations that may have an interest in, or may be affected by, the Project.

Additional information is provided in Secti@g.
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4.9 Project risks and Uncertainties

The Author is not awaref anyother known material risks related to the Reot that may affect access, title, or the
right or ability to perform work on th@roject
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRAZNRLRHYHEGRAPHY

5.1 Physiography

The Projectis 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 au
centered on Ditch Creelg southdraining tributary of Hughes Creek, which in turn flows into the North Fork of the
Salmon Rive(3.7 km from the nearest claim boundaripe 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
to 2,000metersabove sea level (masl).

Pine forest, consisting of ponderosa pine, Douglas fir, and minorly of lodgepole pine, covers most of the Project area
A fireewise timber thinning program was conducted in 2€A(RL4.

5.2 Accessibility

The Project can be accessed by paved and gravel road from Salmon, Idaho by following US Highway 93 north for 34 |
to North Fork and then an additional 7.4 km to the Hughes Creek H2i91). 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 0¢
to atwo-trackroad leading northwest to the Project. The Hughes Creek and Ditch Creek roads are public graded grave
roads maintained by USFS and/or Lemhi County and provigeather access to the Project area.

Alternatively, the Project can be accessed@raniteMountain Road fSR092), which heads west from Highway 93,

7.5 km north of Hughes Creek Road. The Granite Mountain Road follows Votler Creek westward, then wraps aroun
the south side of Granite Mountain and drops into the Little Ditch Creek drainage to intersect theCetsh Road

near the north end of the Project, 8 km from Highway\@ile 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 conditian

5.3 Climate

The climate is typical of the central Rocky Mountains. Summers-Sepmber) are generally warm with average
daytime highs of 150 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 Gibbonsvillg885 Inasl receiving 34 cm,

and Moose Creek at,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, minin
and tourism. Salmon is home to the regional offices of the USFS, BLM and Idaho Fish and Game (IDFG) as well as o
state and federal ageres. Basic supplies are available, as are food and lodging. Steele Méd#aspihland Medical

Clinicin 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 provide
both skilled and unskillebor for the mining industry.

The paénted mining claimprovide the required area for mine infrastructuréhe 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 powe
or other mining infrastructure on th@roject A 35.5 kV power line passes through the settlement of North Fork, 16
km by road from the ProjectWater 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 (Ne1l5@05), which allows for water rights for both potential
FdzidzNE YAYAY3a YR R2YSAGAO dzaS Ay F2dzNJ aSOdGA2ya GAGE
the use of 0.54 riis of water from ground water sources for future processing in a gold operation ap@=24/d for
domestic use. The permit was obtained from the IDWR. The usage rates are sulgjeah¢ie,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 maximuB0&f 24l for domestic use. The permit is a final
2NRSNJ Aa44ddz2SR LIJzNEdzZE yi G2 wdzZ S Ton 2F L52wQa wdz Sa 27

5.5 Comments on Accessibility, Climate, Location Resources, Infrastructure and Physiography

TheProjectarea has a rich history of exploration and metallic mineral mining. The region has available sources of
power, water, and mining personnel, and ygaund access. Most exploration activities associated with fieldwork and
drilling can likely be conducted geround, 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 rakiat the Project providsufficientarea for mine
infrastructure, includinghe filtered tailingsfacility.
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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 Rivi
In 1877, golebearing quartaeins 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 an
Reduction Company (AD&M) purchased the Dahlonega Creplkity and erected a 36tamp mill with amalgamation

and chlorination plants in 1895. A fire destroyed the main processing plant in 190%tar@p mill and cyanidation

plant were built the following year. Production from 1901 to 1917 is reported to baea 4,481 0z Au and 755 0z 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 dirict 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. Productirom 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 al9).1Rgure6-1 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 nte than 100yearswith 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 Lod
Chamaleon Lode, Copperstain Lodedre consolidated as the Bull of the Woods Mine. These six patented claims are
part of the Prgect. 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 ha:
been conducted along most of Hughes Creek awaahy of its tributaries, such as Ditch Creek, which drains north to
south through the middle of the Project area.
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Figure6-1: Historical Mines in Gibbonsville Mining District
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6.2 Property Exploration History

The modern exploration history below is largely compiled and taken from reports prepared by Cuffney (2011) and

Brewer (2019). Th@Phas reviewed these sources atakenownership 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 regionakgrasssexploration programs in the area, FMC staked
additional claimssurrounding 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 claimaroundthe 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 ventureetween ldaho State Gold Company (ISGC) and Northern Vertex, acquired the newly

consolidated Lemhi Gold Project and commenced an aggressive exploration program. The historical LGT Proper
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
0SG6SSYy mMpyn FYR mdpdpmd Ca/ Qa t2yRSNRA&lI tNr2SOG fI NBS
of the current project boundry. 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

=A =4 =4 =4 =4 =4 -4 =4

deposit modelling and resource estimation.

In 1987, FMC decided to focus on development of their Beartrack deposit near Leesburg. No drilling was conducted i
1988, but drilling resumed in 1989. After completion of the 1989 drilling program, FMC decided to farm out the
Property. No joint venture agements could beeached,and in 1991 FMC abandoned the project and dropped the
unpatented mining claims (Cuffney, 2011; Brewer, 2019).

Ly GKS Frfft 2F mdppm> FFGSNI Ca/ Qa dzy LI 6SyidSR OfFAya f
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to cover Humbug CreekGR 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, 19946)

pre-feasibility studies (Kappes Cassiday, 1995, 1996)

= =4 =4 =4 =

scoping study for permitting
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M baseline environmental studies.

In February 1995, AGR submitted a Conceptual Plan of Operations to the Bureau of Minerals of the Idaho Departmer
of Lands. AGR planned to start an Environmental Impact Statement (EIS) the following year however they were
acquired by Ashanti in May 1996t& 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 addiiomork on the Humbug Property (Pierson, 2010). Meridian
gla G11Sy 20SNJ o6& ,lFYlFyl D2fR LYyO® 6, YLFEYylL0 AY HAANTO®
assets and sold their North American properties including Humbug. No work was conipiétadhana 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; Bre
2019). The former LGFroperty 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

=A =4 =4 =4 =4 =4 =4

baseline environmental studies, addressing cultural resources, fisheries, wildlife resources, water rights and
rightof-way concerns

1 terrestrial vegetation and wetland delineation studies.

In 2013, Northern Vertex decided to focus on the development of their MossSlvkel Mine in Arizona and sold their
interest in LGT to the ISGC. No further work has been conducted sinc@03ZBrewer, 2019).

6.2.2 Geochemical Surveys

Geochemical surveys completed by FMC between 1984 and 1989 included rock chip sampling, trench sampling, sc
sampling, and vegetation sampling. These surveys were conducted across the entire Ponderosa Property includin
areas overlapping the Project andareas west of the current project area up to Allan Creek.

FMC collected 628 float and outcrop rock chip samples from the Ponderosa Property Hi98#40f these, 393
samples have location data and 341 lie within the Project claim boundary as shbigaiie6-2. In addition, 363, 6.n

channel samples were collected from all exposures in roads and trenches. A total of 136 of these channel samples hay
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 o
Ditch Creek, 630 samples were collected. Anomalous gold >68 ppb Au was found in 58% of the samples; 32% of tl
samples contained 343 ppku 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 corr
soils showed gold anomalies in the main prospect area of Ditch Creek and along the east side of Humbug Creek. TI
historical interpreed anomaly polygons are shownRigure6-3.

A vegetation survey was conducted over travelin 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 grave
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 acrc
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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Figure6-2; Historical Rock Sampling Locations with Assay Results (Au)
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Figure6-3: Historical Soil, Rock, and Vegetation Anomaly Polygons
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6.2.3 Geophysical Surveys

During the early exploration stage at Ditch Creek, FMC contracted Geophysical Environmental Research Inc. of Ne
York City, NY to fly an aerial infrared remote sensing survey of the area in 1984. The survey was successful in locati
a number of vegetatioanomalies and spectral anomalies related to argillic alteration (Collins, 1985). Ground magnetic
and very low frequency electromagnetic (MEM) surveys were conducted by North American Exploration over the
main prospect areaenteredon Ditch Creek in 1985. Zonge Engineering collected controlled sourcefeagliency
magnetotelluric (CSAMT) data along six lines across the main prospect area in 1986. Quantech Geoservices perform
a dipoledipole induced polarization (IP)/resistivigurvey (5 lines; 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 correlate
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 Rxcijby 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, hav
been completed on or near the Heat. All available historical data p2912 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 ar
Freeman. The availability of historical drill data is variablesamdmarized infable6-1. A total of 13 FMC holes are
located within the Prjiect boundary Figure6-4). 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, ahtbdsl

Table6-1: Summary of Available Historical Hole Data

c v Total Drill Holes Collar Data Assay Data Drill Log
ompan ear
e

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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Figure6-4: Historical Drilling
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The historical drilling defined a fairly large area of gold mineralization measuring 650 m in avestsirection by

500 m in a nortksouth direction with a typical thickness of 10 to 70 m, known as the Lemhi Gold Dépdait and
historically known as the Humbug Gold Deposit. Anomalous gold mineralization has been intersected in more than 364
drill holes totaling more than 75,00@ of drilling, and in excess of 48,000 gold assays

Most of the historical drilling (pr2000) 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 completharkeck of geological

detail from RC chips hindered the development of an accurate geological model. The 2012 LGT core drilling prograr
with 40 core holes facilitated the collection of more detailed geological data and resulted in the developmentof a ne
deposit model for the Project. The historical drilling is summarized in the following subsections.

6.2.4.1 FMC Dirilling 1988989

FMC conducted drilling on the Ponderosa property in 188%&nd 1989. During this period, 192 RC holes (>241000

and four core holes (664 m) were drilled. Of these 192 holes, 177 holes with available collar coordinates are locatec
within the Project Figure6-4). Most holes were drilled vertically with the exception of 10 RC holes and one core hole
which were drilled at an angle e45°. These were oriented either to the southwest or northeast across the drill grid.
Downhole orientation surveys were not compldte

FMC drilled three core holes-(C G2, G3) 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 hies. Individuahpproximatelyl.5 m sample intervals rarely correlate, yet the tops and bottoms of broad
mineralized zones (and thickness of zones)argsistent There is also significant variation in the average grade of the
mineralized zonedgsigure6-5 illustrates the differences between core hol2@nd RC hole 8614.

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 themineralized zones, and hole deviation. It was noted that although the variation in grade on a detailed
scale is significant, the overall mineralization holds togethed 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 dritlg. RC drilling in highly broken or friable rocks with {wgher 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 higgradeintercept and/or will spike evergpproximately6.1 m downhole at rod
OKIFy3Sa 66KSYy YFGSNARIE OFry FrHff R2gyK2fS0d ¢KSasS LI i
checked for notes on water levels and water flows, and fwgker flows were mentioned in only a few holes.
Signifcant water was usually not encountered until at least 83 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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Figure6-5; Strip Log Comparison of Core Hole2 @nd RC Hole 8614
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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 1995A 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
0SG6SSYy IR2l OSyid K2f Sa Isgoméwhat uestioDablea | yR Ca/ Qa RNAT

6.2.4.2 AGR Drilling 1993995

AGR completed drilling on the Humbug property between 1993 and 1995. A total of 159 RC haoleeand: 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 ProjecF{gure6-4). AGR drilled vertical holes except for three core holes: DECa88 2, and
DCC 94.. In 1995downhole surveys were completed for several drill holes. AGR drilled thregi2¢@ core holes in
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1993 for geologic studies. The three holes drilled in 1994 (DCC3p4vére large diameter P&ized core drilled to
obtain large samples for metallurgical testing. The four core holes in 1995 were drilled wiizétiore using a split
tube to obtain béter 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. TénHumbug deposit was drilled out on a nomiapproximately30.5 m x 30.5 m grid of holes
oriented along northsouth by easivest 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 w
drilled in 40 holes throughout the LGT property. All LGT drill holes are located within the Prajece-4). Hole

depths ranged from14tbHnp Y& / 2NBE K2fS& 6SNB RNAfEtSR Fa F 0O2Y0
RC drill holes, and infilland st@pdzi K2t S&a 2F (KS 1y26y RSLRaAAGO® ! FGSNI O
variation and discrepancies in assay teswere 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 ¢
RC holes were drilled vertically. Downhole surveys werepteted 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 excellenresults with both wide modest grade intercepts, narrower highde intercepts, and often multiple
downhole intercepts of noteTable6-2).

This is demonstrated in holes such as LEGT&4R 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 LGT1D15C compses 16.76 m downhole length grading 2.62 g/t including 3.05 m grading 12.37 g/t Au. Other
wide intercepts include LGTAR9C with 1.2 g/t Au over 32.00 m core length, LGJZ22C with 1.06 g/t Au over
29.87m and LGT1B6R with 1.53 g/t over 32.00 m hole lengifable6-2). 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).

Table6-2: Drilling Highlights LGT Core and RC Holes

Hole ID

Width (m) Width (ft)

LGT12020C 28.22 40.54 12.31 40.40 2.47 0.072
Including 29.81 32.77 2.96 9.70 451 0.132
LGT12021C 156.06 163.98 7.92 26.00 1.74 0.051
LGT12022C 11.58 23.32 11.73 38.50 1.17 0.034
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Width (m) Width (ft) (gh)

LGT1022C 116.59 131.52 14.94 49.00 0.89 0.026
LGT1024C 107.59 130.61 23.01 75.50 0.81 0.024
LGT12025C 122.53 157.73 35.20 115.50 0.73 0.021
LGT12028C 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
LGT12028C 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
LGT12029C 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
LGT12029C 157.43 174.96 17.53 57.50 0.71 0.021
LGT12014C 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
LGT12015C 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
LGT1015C 109.12 114.61 5.49 18.00 2.08 0.061
LGT1017C 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
LGT1017C 116.74 167.34 50.60 166.00 0.67 0.020
LGT1019C 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
LGT12023C 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
LGT12027C 68.28 77.72 9.45 31.00 1.56 0.046
LGT1027C 106.83 130.76 23.93 78.50 0.65 0.019
LGT1027C 136.86 163.83 26.97 88.50 0.75 0.022
LGT1064R 21.34 25.91 4.57 15.00 4.35 0.127
LGT1064R 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
LGT1064R 149.35 170.69 21.34 70.00 0.68 0.020
LGT1065R 9.14 35.05 25.91 85.00 0.67 0.019
LGT1066R 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
LGT12066R 160.02 182.88 22.86 75.00 0.94 0.027
LGT1073R 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 wer:
integrated into the twin drling 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 20d2lling 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. S
core holes vs historical RC holes yielded marginal differencesredow grade. One core hole, LGFQ21C, 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 261 8yin 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 hic
grades, with the exception of the RC hole (LGOA2R) drilled to twin LGL2011C 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 thi
combination of uncertainty 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 gumatbonate gangue hosted by late Proterozoic
metasediments within the structurgl complex Tran€hallis 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
10and11 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 curréiREfor the Project is presented in Sectitd 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 var
widely from the fire assay values.

Hazen Research Inc. of Golden, Colorado performed cyanide leach tests in 1986 and performed bottle roll tests, colum
leach tests, agitated leach tests and flotation, and concentrate leach tests on five composite samples of drill cuttings
in 1987. Head gdes of the samples ranged from 0.032 to 0.1®4 ounces per short toropt) Au, 0.071 to 0.22 opt

'3 YR ndnuoe: G2 nomMHT: /dzd . 2008 NRff NBadzZ tda oSN
test results showed thafine grinding was necessary to liberate figeained gold and achieve high gold recoveries.
Gold in-100 mesh shake leach test residues occurred as very firte (I0um free gold grains and 5 pm 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
w/ Al YLXSa Ay wmdpdn YR mMophpd Y/-FSIga Ko Aff ke £02NRIINZ NI
(Humbug) Project to guide mine dgei 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 ssamed 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
LKettAGS al YLt S | ljdz- NIT @SAy &l Yldindel CAuhStestizgrmpie Sizel A 7
ranged from 20 kg to 90.7 kbead 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 differenQsZ22@ hesh,
asreceived drill cuttings, and 8 mesh (particles <2. 38 mm. across). Gold recoveries ranged from 31% to 85% as a dire
function of crush sizeF{gure6-6). Gold recovery was found to increase with finer crush sizes dowh6tanesh.
Crushing to smaller thai16 mesh yielded only minimal improvement in gold recovery.

Figure6-6: Gold Recovery vs. Crush Size
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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 ste 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 consumptiol
of 1.0 pound per ton of ore. Silver head grades avemitted 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 cyanittEentrations 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 golc
extracted. There is a significant amount of dredge tailings along Hughes Creek suggesting that placer gold was extracte
along Hughes Creek in galdedging 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 otexasal ldaho, is composed of
Precambrian siliciclastic metasediments tentatively correlated with the Mesoproterozoic Belt Supergroup of Montana
and southern B.CF{gure7-1; Link et al., 2007). These rocks were deposited in a latggcratonicbasin 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
McFaddarn(1999) described the problem succinctly:

G5AFFSNBYGAFGAYT . Std {dzZLISNANRdzZL) dzyAGa Ay GKS FASER
more problematic. Neither grain sizeglor, nor mineralogy can be used to distinguish the formations. Argillitie,

and quartzite are found iwvirtually everyformation; color is mostly a diagenetic or metamorphic feature, and
YAYSNIf238 A& |jdzZAGS dzy A T2 NY ¢

Stratigraphic correlations are made even more diffibyithe use ofnformal local unit names, lack of fossils for dating
and correlation, and structural complexities due to folding and several periods cahgglh and lowangle faultingAs
a result, there is often disagreemeimtgeologic maps produced by different geologic mappers.

Lopez (1982) mapped the Gunsight, Apple Creek and Big Creek Formations of the Lemhi Group and the olde
Yellowjacket Formation in th@ibbonsvilleqguadrangle.

Immediately to the west, in the adjacent Allan Mountain quadrangle, Stewart et al. (2009) mapped the Quartzite of
Hughes Creek (Lemhi Group) and the Quatrtzite of Allan Mountain. Tysdal et al. (2003) and Lund et al. (2003) mappe
the Gunsight Formation, Apgp Creek Formation, Helena, and Empire Formations, and an unndatguhthic
sandstone (quartzite) unit within the Proterozoic package inGlittbonsvilleand Allan Mountain areas. A stratigraphic
section igpresented belown Figure7-2.
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Figure7-1: Regional Geology of the Project
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Figure7-2: Regional Stratigraphy of the Lemhi Group
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Intrusive rocks of Precambrian to Tertiary age cut the Mesoproterozoic rocks and Paleozoic rocks south and west C
the Gibbonsvillaarea. A large Middle Proterozoic granite pluton intrudes the metasediments to the southwest of the
Project and is flanked on its northeast sidedblyody of amphibolites shown irrigure7-1. Two Cretaceous granite to
granodiorite bodies lie tthe southwest of the area. The Painted Rock pluton, a small granitic bathokihceheage,

is exposedipproximately35 kmto 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 sil
of similar age and composition occur throughout Bibonsvillearea.

Mapped thrust relationships are questionable because faults locally place younger Eocene volcanic rocks of the Chall
Volcanic Group over the Precambrian rocks. The volcanic rocks consist of intermediate to mafic lava flows anc
intermediate to felsic pyrdastic rocks. The Challis volcanics were derived from several large catdertasito the

southwest of theProject including Thunder Mountain, Van Horn Peak, and the Twin Peaks calderas, and from the
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Mount Withington calderalocated south of Salmon. The volcanic rocks are very thick within the calderas, but thin
rapidly away from the effusive centers. Smaller volcanic centers, vaaigtcelocal intermediatecomposition lava
flows, occur throughout Lemhi County.

7.1.2 Structure

Eastcentral Idaho lies within the Cordilleran fold and thrust belt, a wide zone of folding and thrust faulting produced
by eastnortheast/westsouthwest compression during the Cretaceous Se@igrgeny Several northwestrending
regional thrust faults, including the Poison Creek fault and the Brush Creek fault, have been mapped by the USGS (Eve
and Green, 2003). These faults are regional in natureganérally thrusthe Yellowjacket or equivalent units over the
younger Lemhi Group. Large areas of brecciated quartzitesdtid are often associated witfault zones. Recent
geological investigations have shown that many of these mapped faultsti@tégraphiccontacts, zones of normal
faulting, decollements associated with folds, or deformation zones produced during begalialel shearing (Link

and Janecke, 1999). Winston et al. (1999) note that most geologists tend to map all contacts between the Lgmhi Grou
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 (yanwegeider). Winston et al.

(1999) interpret that relationship to bt#he normal stratigraphic relationship of Gunsight Formation on top of Apple
Creek Formation.

The Gibbonsvillearea lies along the Trar@hallis fault system, a broad 30 kmwide) system ofen-echelon
northeasttrending structures extending from Idaho City, Idaho for more tB@f kmto the northeast to the Idaho
Montana border (Kiilsgaardt al., 1986). The Trar@hallis 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 strigkip faults and northeadrending magnetic features. The |dalMontana
porphyry belt encompasses dde northeasttrending alignment of porphyryelated depositsKigure7-3; Hildebrand

et al., 2000).

Basinandrange style extensional faulting has broken much of the area into rwstthwesttrending horsts and
grabens or half grabens. Extensional faulting wétsated between 17 Ma and 5 Ma and continues to this day, as
evidencedby themagnitude?7. 3 Borah Peak earthquake of 1983.

7.1.3 Regional Mineralization

The Project lies within the IdaRdontana porphyry belt, a northeadtending alignment of metallic deposits related

to granitic porphyry intrusions that extend nordasterly across Idaho from the Boise Basin in westral Idaho to

the Little Belt Mounains of central Montana, seéigure7-3. Within the mineral belt, much of the mineralization is
related to the TrangChallis fault system, a broad (20 to 30 -Wwide) system ofen-echelon northeast trending
structures extending from Boise Basin more tH&f0 kmto the IdaheMontana border (Kiilsgaard et al., 1986).
Mineralization related to the TrarGhallis fault system includes porphyry molybdenum deposits (Thompson Creek,
Napoleon Hill), epithermal and intrusion related gsitver veins and stockworks (Silv@ity, Stibnite), uranium and
thorium veins, stratiform coppecobalt deposits (Blackbird), and fluorite vein and breccia deposits.
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Gold deposits in the northern Tras@hallis belt, south of the Proje@fft N2 LIS NIi @ 0 = Beat@dkrdzi S C a
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within an important mineral belt. Thauthors have not verified the published production figures forBeartrackand

Grouse Creefnines,nor do they mean to imply any size or grade relationship between these deposits aRdjeet
This information is not necessarily indicative of the mineralization known or to be expected on jbetPro

7.2 Project Geology

TheProjectislargely underlairby quartzites and phyllites of the Mesoproterozoic &gure7-4). Porphyritic dacite

flows of the Eocene Challis volcanics are preserved in @bopped 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 coars
Quaternary gravels composedsifbroundquartzite cobbles and boulders. Drilling ltiterminedthat 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-dlmpa of the perched gravel
deposits.

Evans and Green (2003) mapped a wasthwesttrending 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 ar
unnamedfeldsphathicquartzite unit in the upper reaches of Ditch Creek, showRigure7-4. 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. ThigeQuart

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 anvessterly striking thrust fault
(southerly dipping), which is offset by nontlortheasttrending, highangle basirandrange normal faults (block
faulting) to the east and ast. Numerous intrusions of late Cretaceous to early Tertiary age are also widespread
throughout the area (Brewer, 2019).

Lopez (1982) mapped the Medicihedgethrust 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 Tysda
et al. (1993) mapped the unnamed feldspathic unit. Lopez mapp#dwjacket Formatiorin the lower plate, which

would produce a youngesver-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 argl FMC i
incorrect, and the oldepveryounger thrust relationship noted by Stewart et al. (2009) may be corFégtire7-5
attempts to correlate the various units mapped in tBébonsvillearea.

Lemhi Gold Project Page 89
NI 43-101 Technical Report and Feasibility Study June 29, 2026




Ausenco

(E FREEMAN
GOLD =

Figure7-3: Location ofthe Project Within TransChallis Fault System and Related Gold Deposits
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Figure7-4: Project Geology
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Figure7-5; Correlation of Mapped Units in the Gibbonsville Area
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Regardless of stratigraphic nomenclature and relative movement of fault blocks, it is obvious that a lasgglew

fault passes through Ditch Creek and has produced a wide zone of sheared and brecciated rock (Cuffney, 2011). Stew:
et al. (2009) dividethe rocks in the Ditch Creek area into three structural domains of which two domains are separated
by the thrust fault (a lowangle ductile shear): Domain 3 in the hanging wall, characterized by south to northwest
plunging fold axes; and Domain 2 in tloetwall, characterized by strongly folded rocks with northwiending sub
horizontalfold axes.

Cuffney(2011) summarizes mapping completed by Evans and Green (1993), which shows that the thrust fault is offse!
and rotated from a northwest orientation to a wesbrthwest orientation across Ditch Creek. The trace of the fault is
lost in Quaternary gravels itch 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 Fornieon (Bertram, 1996), in accordance with mapping of Gdbonsvillequadrangle 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 byphyllitic quartzite of the Apple Creek, as mapped by Lopez along the west side of Ditch Creek.

Freeman Goldeologistdhaveidentifiedand described a unit in the northeast and eastpantion of the main deposit

area as an interbedded brecciated siltstone and puqulartzite. This package is clearly distinct from the quartzite and
siltite units belonging to the Yellowjacket Formation and sits in an appar@nformablehanging walposition 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
brecciatedporphyry, Yellowjacket, or mineralized quartz veins. The lower contact of this unit may correspond to the
thrust fault mapped by Evans and Green (1993) and summariz€diffiyey(2011).

The lowangle fault at Ditch Creek created a dutrizontal zone of shattering and brecciation, along whicHikél
bodies of quartfeldspar porphyry intruded. The intrusive rocks are not exposedhe surface but have been
encounteredin numerousdrill 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 porphyhattealg beeraltered tokaolinite

and sericite. The groundmass was initially very-fireined to glassy, suggesting highel hypabyssal emplacement
(Cuffney, 2011 and referencteerein). Geist (1995) studied thin sections of the volcanic rocks at Lemhi and concluded
that they were all weldedshflow tuffs derived from distant sources, based on eutaxitic fabric ofdloks.

7.3 Mineralization

Gold deposits in the Dahlonega mining district consist of two types of mineralizatiorbgatthglodes(quartz veins

and stockworks), and placer gold deposits derived from weathering of the veins, which were mined in drainages a shor
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. Curren
exploration is targeting thiode gold mineralization.

Geological assessments Buffney(2011) suggest thajoldalong with minor amounts of silver and coppeshares a

spatial andikely genetidink with nearly horizontatlikes 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
(hangingwall) of a lowangle fault, which may be a thrust fault.

The gold mineralization manifests as dense clusters of-lgpdding 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,dw-angle zones of sheared and fractured (cataclastic) phyllite that slope up to 25° to the southeast.
Mineralizationsurroundsthe quartz porphyry intrusions. Thicker and highgrade gold mineralization occurs in the
footwall of the lowangle 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 theypanee-contemporaneous witlihe 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 egatipnate gangue hosted by
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late-Proterozoic metasediments within the structurally complex T+@hallis fault system (Brewer, 2019). It is further
suggested that gold mineralization was introduced during a tectonically active period kkelyigemporallyrelated

to intrusive activity associated with the Idaho Batholith. Gold mineralization occurs as multiple hydrothermal
(epithermalg mesothermal) silica replaced structures resembling multiplelyleiy veins, se€igure7-6. These veins
occasionally contain trace amounts of chalcopyrite and molybdenum.

Figure7-6: Generalized CrosSection of Mineralization at Lemhi

Generalized Cross Section Lemhi Gold Trust LLC

Au / . =

Mineralization

Precambrian

Source: Brewer2019

7.3.1 Mineralogy

Precious metals mineralization at the Project occurs within a gangue of quartz and minor carbonate (magnesite or
ferroan dolomite). Bartlett (1986pentified 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.t®ynd lesser chalcopyrite and molybdenite are the
dominant sulfide species. Bornite, digenite, and traces of galena, sphalerite, pyrargyritegtite, and arsenopyrite

have also beemdentified. Silver is present small amountswith silver to gold ratios usually less than 1:1.

Gold isnearly alwaysssociated with quartz veining or quartz flooding. McCarter (18BSgrvedthat gold intercepts
in drilling correlated with zones of >20% quartz. Sandefur et al. (1994) performed a statistical analysis of mean golc
grade vs lithology and alteration codes (9,723 code entries) from the-1988 drilling databaseF{gure7-7). 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 35to 50% and at 8%0 95%. The latter range averaged 2.65 g/t Au. However, high quartz intervals account for only
a small percentage of the volume of tldeposit,and the bulk of gold mineralizatiotontains15 to %45% quartz.
Intervals with <15% quartz veiniegntainedlittle or no gold.

Figure7-7: Graph of Gold Gradeopt Au) vs. Quartz Content on 9.723 Alteration Codes Compiled by PAH
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A 2023 review of assayed samples from all drilling generations with logged veining percentages (21,657 entries) agree
with the >20% veining correlatiavbservedoy McCarter (1985). A current study of samples >2.65 g/t Au supports the
findings of Sandefust al. (1994) se€igure7-7; however, the new lower peak is centered closer te2D86 quartz vein
concentration. Plotting the cumulative frequency of sample groups with varying gold concentrations reveals that quartz
veining is more prolific at higher grades, $&gure7-8. Furthermore, groupings of samples at both <0.15 g/t and <1

g/t Aulargely have total vein concentration of <20%. Converselyt®@0% of the higher Au concentration groups
have total vein concentrations >20%.

Principlecomponentanalysis of samples from 2020 2022 Freeman drilling with mulélement 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 PCasgigasveights 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 ne
scores to the lithophile elements La, Th, and Ce. Unlike PC1, PC2 is weighted towards chalcophile elements, givi
positive scoreso Bi, Ag, S, and Cd. Plotting of PC1 against PC2 reveals a grouping of Au concentration and total vei
percentage. IrFigure7-8, a total vein percentage >20 25% and an Au concentration 2@/t are correlated to a PC2

value >4. This correlatiandicatesa positive relationship between high vein density (>20%), higher Au concentration
(>01 g/t Au), and pathfinder elements Bi, Ag, ante

Figure7-8: Distribution of Gold Grade and Total Vein Density at Lemhi
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Oxidationgenerally extend80to 50 m below the surface (Bertram, 1996). Gold octangely adree 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

establishedhat 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 wagriieed (2 to 25 punut one sampleontaineda

gold grain that was 70 um across. Petrographic work performed by Hazen Rese&k6B aresh leach residues found

fine (10to 20 um) gold as free grains ardry fine(5 um) gold as inclusions within fhggained 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 analys
All sampleexhibitedsome degree of hydrothermal alteration, notably carbonate veining/flooding. Thompson (2012)
noted sample number 005068 was a calcareous quartzite with ferroan calsitdfide alteration seeFigure7-9 and
Figure7-10. Thomson (2012) described the sampleastaining:
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OSutured quartz grains with veintbeddingcontrolled sulfidegerroan calcite. Some sulfides appatyoliticin form

or along sutured quartz veins. Sulfides present in order of formation LA NR G STHOKI £ 02 OA
OKI f O2 L¥® NR i SugsivRhfa Buartz[drase hafefthé dulfide assemblage coating the quartz. Pyrite is invariably
brecciated and cemented by later-Ee sulfides. Traces of monazite are present in this sample. The sulfide paragenetic
relationships are consistent with early pytitet is broken followed by chalcocite, bornite, chalcopyrite and gold. There
Ad AYQOINRARIof& Ot2asS aLldAarlt +Faaz20AldA2y 0SG6SSy GKS

Figure7-9: Petrographic Sample 005058 Showing Gold Along Boundary of Sulfide Minerals

Source: Thomson, 2012
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Figure7-10:  Petrographic Sample 005068, Vug Infilled by Sulfide Minerals, Crosscut or Rimmed by Gold
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7.3.2 Deposit Character and Geometry

The Lemhi Gold Deposit is exposedoad cuts and trenches on the slope along the west side of Ditch Creek. The
eastern onehalf 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 charasdrby intense brecciation, quaneining,flooding,

and abundant hematite staining. Brecciation and silicification are so intense that protoliths are diffidatetmine.

The rocks arenicrobrecciatedo the point of beingcataclasites. Williams (1984) studied thin sections of mineralized
material and mentioned that he had difficuligentifyingthe protolith due to intense crushing and alteration. Several

of the samples were described axylonitizedbreccias. In 1989 FMC drilled4b° core hole (&) across the deposit in

hopes of obtaining oriented core for structural analysis. Schaubs (1989) lament§ the, S & SOGA 2y &l YLJ
K2tS 61Fa ONMHzZ2KSR FYyR oNR{1SYy (2 &dzOK I B&aubskiSo natédthdat, 2 N.
G¢KSaS aSRAYSyGa KIS 0SSy O2yi2NISR FyR ONBOOALI GSR3
2F GKS K2t So¢
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The Lemhi Gold Deposit has a footprintlgf0O0 m by 1,500 mnand is defined to a depth &40 mbelow surface,
based on grade x thickness plots. Highgexde mineralization in the northern part of the deposit has a strong west
northwest alignment. McCarter (1988) describes this fggide zone a895 mlong by 75 m wide and up to 30 m thick.
Westnorthwest highangle structures were noted in trenches and road cuts during the fieldwork conducted at the
time andare probably responsibléor this trend. A strong northeast trend (035°) and a weaker parallel northeast trend
further to the east are alsmdicatedby the gradethickness. Both the westorthwest and northeast higlgrade zones

are interpreted to be mineralization concentrated at intersections of taghle structures with the broad loangle

fault zone. In the core of the deposit, the legvade envelpe of mineralization is greater th&00 mthick.

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 goarbbnate gangue hosted by late
Proterozoic metasediments within the structurally complex T+@&hsllis fault system. It is further suggested that gold
mineralization was introduced during a tectonically active period atitaly temporallyrelated to intrusive activity
associated with the ldaho Batholith. Gold mineralization has a strong association with base metal (Cu and Mo)
mineralization and occurs as multiple hydrothermal (epitherqalesothermal) silica replaced structures resembling
multiple flatlying veins.

Crosssections produced by FMC, AGR, and ISGC show good lateral correlation of mineralized zones, but grades th
often change rapidly from hole to hole. Sandefur (1996) noted that variograms developed in modelling by PAH showec
that the deposit was signdantly 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) hawelered the full understanding of the deposit character and
geometry.

The relative role of higlangle vs. lowangle structures as mineralization contresmainsunresolved. Two sets of
prominent highangle fracture sets with related quartz veining (N75°W 85°SW, N45°E 75°NW) aranaglefracture

set (N30°E 45°SE) were observeChffneyo H n MM 0 > K2 &dz33Sa i SR dangle stacked trezh i S
pods are in fact suborizontal zones of nested highy 3t S @SAyaé o

Given the flatlying nature of the mineralized zones, the gold intercepts from the vertical drill holes on average
approximate true thicknes®0 to 95% of downhole length
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8 DEPOSIT TYPES

The information in this section has been sourced fiBrewer (2019) anc€Cuffney(2011).The Author has reviewed
these sources and takes ownership of the informatienein.

8.1 Deposit Model

Kiilsgaard et al. (1986) note that gold deposits in@iebonsvillearea do not extend taepth, and they assumed that

0KS RSLRaAla 6SNB SLAGKSNXYIE AYy yIFIGdz2NB® | 26SOHSNI & y
evidenced by the following(l) lack of open space filling?) crystalline quartz and lack of very figemined or
chalcedonic quartZ3) coarsegrained sulfides(4) associated bismuth5) low arsenic, antimony and mercury af&)

AL GALE aa20Al0A2Y GAGK (GKS LR2NILKENRARGAO AyliNHzmAZ2YyAad

The Lemhi Gold Deposit is localized within a majordogie shear zone and is spatially associated with alkig#
porphyritic intrusion. Preciousietalsmineralization at Lemhi has historically been classified as diesiedporphyry
stylemineralization. Both FMC and AGR recognized this deposit type and used a paghitgayg model to guide their
exploration programs. Key elements of the exploration model were major structures (structural permedtidijty);
levelintrusions (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 goarbonate gangue hosted Hbgte
Proterozoicmetasediments within the structurally complex TraDballis fault system. It was suggested that gold
mineralization was introduced during a tectonically active period andikely temporallyrelated to intrusive activity
associated with the Idaho Batholith. The observed gold mineralization occurs as multiple hydrothermal (epithermal
mesothermal) silica replaced structurdegt resemblemultiple flatlying veins occasionally containing trace amounts

of chalcopyrite and molybdenum

TheLemhi Gold Deposghares many similarities with tHgeartrackmine, 35 kmto the southwest, and the Musgrove
deposit,25 kmfurther southwest. BotlBeartrackand Musgrove are quartz stockworks hosted within major shear
zones cutting the Apple Creek Formatidimne 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.

GeochronLabs measuregotassiumargon (KAr) ages on two samples of quaneined andsericiticaltered quartzite

from core hole €4. Sericite believed to be a product of hydrothermal alteration yieldedgedateof 65.5 + 2.5 Ma.

The age date is close to that of tfeartrackdeposit (68 Ma) and Napoleon Hill porphyry molybdenum deposit
(Schaubs, 1990). These dates in conjunction with the observed geological characteristics are suggested to be indicati
of a structurally controlled orogenic mesothermal gold deposit with pdedlyt a link to a late Cretaceous intrusive
event as the heat source for the hydrothermal activity along the F@mallis fault system. Intrusion and potentially
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structurally controlled mesothermal gold deposits and their characteristics formed during the Phanerozoic are
described bya number ofauthors including Robert et al. (1997), Robert et al. (2007) and Groves and Santosh (2015).

Figure8-1 distinguishes structurally controllechesothermal orogenic gold depositsrmed within compressional
tectonic settings from porphyry and epithermal systems developed in magmatic extensional environments

Figure8-1: Conceptual model showing the distribution of hydrothermal gold deposit types according to tectonic setting and
crustal depth
Extensional environments Compressionaltranspressional environments
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Note: The model provides a framework for distinguishing epithermal, porphyry, and mesozonal orogenic gold systems discusted. ifiltbe

depth scale is approximate and logarithmic and numbers beside name deposit types coincide with those used in Robe®O&).&8o(tce:
after Groves et al., 1998

Lemhi Gold Project Page 101

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




Ausenco e

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 revaluation of historical data, supplementary petrographic and geochemical analyses, and
baseline environmentaltgdies, the details of which are summarized in Seci@md Sectiory 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 surve
methodologies. Freeman @binitiated its Phase 1 surface program in 2020, which comprised a comprehensive soll
orientation survey evaluating conventional soil geochemistry alongside partial extraction techniques, including lonic
Leach (IL) and Mobile Metal lons (MMI) methods, ptamented by rock and chip sampling, a Projeae ground
magnetic survey, andtaree-dimensional3D) 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 progr:
consisted of regional and targeted soil sampling utilizing the refined IL method, continued rock and chip sampling, ar
expansion of the graud magnetic survey over newly acquired claims, and detailed geological mapping.

By 2025, surface exploration activities transitioned toward project engineering and condemaoftiamkflows. This

final campaign included a targeted geological mapping program and localized subsurface geophysical surveys acro
the eastern portion of the Project to characterize geotechnical conditions for proposed mining infrastructure. These
surveys omprised twaedimensional (2D) seismic refraction compressioave profiling, 2D active Multichannel
Analysis of Surface Waves (MASW) shreare profiling, and nine distinct profiles of Electrical Resistivity Tomography
(ERT) in order to map the overburdand shallow bedrock susurface.

Between 2020 and 2025, Freeman Gold also executed a series of diamond core and RC drilling programs on the Proje
these campaigns are discussed in Secti@n

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 moderatelow organicdo areas of significant glacial or gladialial 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 suyveonsists of a single transect over a known target, with dense site
spacing. Multiple samples are collected from each sample pit. The primary reasopnsadaoictingthis survey were to:

1 determine the appropriate method to identify mineralization

1 determine a site spacing that is sufficiently dense to identify mineralization
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1 identify which elements characterize the mineralized zone
1 establish the appropriate depth below live organic material at which to collect samples

1 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 ILcaMMI 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 take
at a 100 m spacing and targeted soil samples at a spacing of 25 m. Following the results from the soil orientatior
program, IL was employddr analysis of the sails.

At each sample site tools were brushed and flushed to eliminate residue from the previous sample. Organic matter
(approximatelys 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. Thi
G %SNR 51 (dzyé RS LI Kpose Knf Nt toadeHoll fgrinalién was $eCod¥d. IL samples must be taken
at a constant depth near surface at the various depth profiles below.

In skeletal soils with subrop/outcrop, samples were collected nearer to the surface where deeper profiles did not
exist (30to 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 thled&izon where soil profile exists-{@rizon when no B

horizon is present) with th depth of sample recorded. All field data was recorded within a cu$toith Fulcrum App.

IL samples were placed in a labeled snap and seal bag. Excess air was removed from the snap and seal bags preser
volatile elements (Hg, I, and Br) in the sampbecess 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 falo@xploration. Best results were returned in
proximity to the Beauty taget, and from the grid to the west of the main Lemhi deposit area, depict&igure9-1.

The western soil grid has defined an anomalous area trending sottth. 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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Figure9-1: Soil Geochemistry (Au)

Source: APEX, 2026
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