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1 Summary
1.1 PEAand 1911 Gold

AMC Mining Consultants (Canada) Ltd. (AMC) was commissioned by 1911 G@ldrporation (1911 Gold) to
prepare a Preliminary Economic Assessment (PEA) and National Instrument-481 (NI 43101) Technical
Report for theTrue North Project (Project or Property) in Manitoba, Canada. This report discloses the results
of the PEA that is based on the Mineral Resource estimate publicly reported in November 2024.

ThePEAis preliminary in nature. It includes Inferred Mineral Resourcesthat are considered too speculative
geologically to have the economic considerations applied to them that would enable them to be
categorizedas Mineral Reserves.Thereis no certainty that the PEAwiIll be realized.

1911 Gold is headquartered in Vancouver, British Columbia and is the owner of the True Nokime and
mill complex, which is a fully permitted underground mine and mill that is currently on care and
maintenance. The Project includes several inactive underground mines, which experienced intermittent
production from 1927 to the end of 2017.
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purchase of KDX. Coincident to the purchase, the Canadian assets of KDX, including Klondex Canada and

the True North Project, were to be part of Havilah Mining Guoration (HMC or the Company) under a plan

of arrangement. The Company was incorporated or8 May 2018. HMC was a newly formed entity
independent of KDX and Hecla. HMC was subsequently renamed as 1911 Gold Corporation in 2019.

1.2 Property description and location

1.2.1  Property location

The Project is located in southeast Manitoba, Canada at the edge of Bissett township on the north shore of
Rice Lake. It lies approximately 162 kilomees (km) (100 miles) northeast of Winnipeg, roughly 234 driving
km (150 miles) via alhweather Provincial highways. All mines within the Property are currently inactive.

1.2.2 Land tenure

The True North Project is located within the Rice Lake Exploration Property, which is comprised of a
contiguous block of 414 unpatented claims, 18 patented claims, and two mineral leases. The total claims
cover an area of 62,381 hectares (ha¥éblel1.1).

Tablel.1 Summary of True North Project Mineral Propertyholdings andsurface areas
Item Number of claims and lease Hectares
Unpatented Mining Claims 414 61,000
Patented Mining Claims 18 290
Mineral Lease 2 1,091
Total 434 62,381

For the purposes of the PEA and this Technical Report, 94.7% of the resources are contained within the
footprint of the Mineral Leases (1,091 ha) and all the resources lie within the Rice Lake Property Land
Package.
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1.2.3  Existing infrastructure
Principal site infrastructure at the True North Project includes:

Primary access roads

A camp facility capable of providing concurrent accommodation fo205 personnel
Electrical Power and onsite distribution

Water supply from the town of Bisset

Diesel and fuel storage facility

Warehousing facilities including a general warehouse and separate storage buildings
Security gatehouse

Equipment maintenance facility

Office and administration building

Process plant

Tailing storage and mine waste storage facilities
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1.3 Geology
1.3.1 Geology and mineralization

Gold mineralization in the True North Mine area occurs dominantly in quarzarbonate vein and vein

breccias associated with brittle-T 2 HqRG W 6 13¢ | WAYUUt Waéc¢cqlle! D! GRHE O U
deposits, as defined by Groves et al. (1998) andagemann and Cassidy (2000). S#ar veins and vein

breccia systems are hosted within gabbro, basalt flows, and intermediate to felsic volcanics.

Gold occurs in close association with pyrite and other sulphides as larger flakes attached or adjacent to
pyrite or along pyrite grain boundaries and as inclusions in pyrite.

1.3.2  Exploration

NONNW] YOT WEct WHYAGGIEUWqUT Wt W20 ¢cdWU+FGaYl ¢cqRYUWGI YNI
Exploration Property landholdings since June 2018. From 2018 to 2022, 130 diamond drillholes were
completed for 36,357 metres (m) and additional exploration progmas included rock chips, channels,

humus, and bark sampling. In 2019 a helicopteborne aeromagnetic survey and, in 2020 and 2021, two

drone airborne unmanned aerial vehicle (UAV)MAG surveys were completed. In 2024 to 2025, 1911 Gold
completed 75 drillholes for a total of 20,398 m of neamine exploration.

1.4 Mineral processing and metallurgical testing

Metallurgical and mineral processing data for the True North Project are derived from extensive historical
operations and multiple phases of test work completed by previous owners. 1911 Gold has not conducted
new metallurgical studies for this Project; hovever, the historical dataset provides a strong understanding
of processing performance across the various mineralized zones.

1.4.1  Historical processing overview

Ore has been intermittently mined and processed at True North since the early 1930s. The original plant
flowsheet included gravity concentration followed by wholebre cyanidation and a MerrittCrowe recovery,
achieving recoveries of approximately 96%. A fire in 1980 necessitated reconstruction of the plant, at which
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time the flowsheet transitioned to gravity concentration plus bulk sulphide flotation, producing a
highfyrade flotation concentrate for ofisite smelting. Recoveries using this configuration averaged 93%.

In the midZ1990s, the operation was restarted and expanded to include a larger grinding mill and cyanide

leaching of flotation concentrates; however, this campaign was sho#ived. A subsequent restart in 1998

processed approximately 1,000 tons per day using tw8tage crushing, grinding, gravity concentration,

followed by bulk sulphide flotation. The concentrate was reground and cyanid&ached, followed by CIP

gold recovery. Recovery over this period averaged 92%.

1.4.2  Zonepecific metallurgical performance

Rice Lake (Harmony) Zone:

1 Processing of 994,830 tons in the 1990s demonstrated overall gold recovery of 91.83%, with a gravity
recovery component of 35.75%.

Hinge Zone:

1 A 3,70@on bulk sample returned ~92% recovery, with subsequent 2009 samples showing recoveries
of 96.6% and 97.2%. Larger production datasets indicate overall recoveries between 92.2% and
92.7%.

007 Zone:

1 Bulk samples processed in 2010 yielded recoveries between 92% and 95%, with current plant
performance for all ores averaging 93.3%.

1.4.3  Comminution test work

To evaluate the potential application okemizutogenous grinding (SAG), samples from the True North and
Hinge Zonemineralization were submitted to SGS Lakefield and Starkey & Associates for SAGDesign,
dropZveight, and Bond work index testing. Key findings include
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These results suggestd both ore types are moderately hard, with Hinge Zone material displaying higher
variability in impact breakage parameters.

Additional SAGDesign tests confirned SAG pinion energy requirements ranging from 7.7 to 9.0 kwh/t, and
ballZmill pinion energies between 10.9 and 12.2 kWh/t, consistent with typical ha#ock gold operations.
1.4.4  Flotation tailings leach testing

Two cyanide leach programs were completed in 2012 to assess the potential for adding a flotation tailings
leach circuit:

1 At 2.5 g/L NaCN, gold recoveries averaged ~84.6%, with head grades around 0.0097 opt Au.
1 At 0.5 g/L NaCN, recoveries averaged ~82.9%, with head grades averaging 0.0087 opt Au.

These results demonstratel that modest additional gold can be recovered from flotation tailings under
extended leach conditions, although recoveries exhibgd variability linked to feed grade and mineralogy.
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1.4.5 Overall metallurgical assessment

The historical data set demonstrates:

1 Proven, consistent metallurgical performance across multiple zones.

1 Gold recoveries generally ranging from 91% to 97%, depending orineralization type and processing
period.

1 Processing methods well aligned with the mineralogy of the True North deposit.

1 Potential upside in optimizing recovery through enhanced flotation andor tailings leaching.

The available historical metallurgical information is considered sufficient to support ongoing economic
evaluations of the Project, although updated test work would be required to confirm and optimize
flowsheet performance underprojected operating scenarios.

1.5 Mineral Resource estimates

Susan LomasP.Geo, President and Principal Consultant of Lions Gate Geological Consulting Inc. (LGGC),
was retained by 1911 Gold to prepare a Mineral Resource Estimate for the True North Project. A site visit to
the True North Gold Property was completed b Lomas between8 and 11 July2024.

LGGC used commercially available mine planning software MinePlan® v16.2.1. The Mineral Resource
Estimate was prepared using historical drillhole gold assay data and vein solids. The interpolation and
outlier grade restriction strategy were based on geologydrillhole spacing, and geostatistical analysis of
the spatial distribution of gold data.

The Mineral Resources were classified into Indicated and Inferred categories according to their proximity
to the sample data locations and are reported according to the Canadian Institute of Mining, Metallurgy
and Petroleum (CIM) Definition Standards for Meral Resources and Mineral Reserves (May 2014),
incorporated by reference into NI 43101.

A summary of the Mineral Resource Estimate for the True North Project, with an effective dat@®fAugust
2024, is presented in Table 1.2. Indicated Mineral resources total 3.52 million tonnes (Mt) at a grade of
4.41 grams per tonne (g/t) Gold (Au), containing 499 thousand ounces (koz) Au and Inferred Mineral
Resources total 5.49 Mt at a grade of 3.65 g/t Au, containing 644 koz Au.

Tablel.2 True North Gold Project: Underground Mineral Resouraestimate reported within 2.25 g/t
Au Mineral Resourceconstraining envelopes

Mineral Resource (category) Tonnage (t) Gold grade (g/t) Contained gold (koz)

Indicated Resources 3,516,000 4.41 499

Inferred Resources 5,490,000 3.65 644
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The Qualified Person QP) is not aware of any environmental, permitting, legal, title, taxation,
socio-economic, marketing, political, or other relevant factors that could materially affect the Mineral
Resource estimate.

1.6 Mineral Reserve estimates

There are no Mineral Reserve estimates to report for the Property.

1.7 Geotechnical

Ground conditions at the True North Mine are typical of the Canadian Shield: competent volcanic and
sedimentary rocks intruded by granitoids, with UCS generally 16200 MPa and minimal groundwater.
Gold-bearing quartz veins occur within brittleductile shear zones containing foliated sericitechlorite
schists, which introduce anisotropy and potential structure-controlled instability.

Historical RQD and field observations indicate rock mass ratings (RMf of 46180+, representing Fair to
Good ground conditions.Planned longhole stopes (1.8 2.1 m wide, dip 55° T 65°, 18 m sublevel interval
and 25m long) are feasible inq! GRHAC GG ! W] YY1 avdiag¥ strictlnl conditibhs Bdvddde LU
foliation or faults may reduce unsupported spans to 10T 19m at shallow dips around 55°. Estimated
equivalent linear overbreak slough (ELOS) values indicate generally stable conditions with minor wall
overbreak (< 0.5m), though higher dilution may occur in weaker zones.

Indicative ground support designs were developed usingmpirical approaches and site experience.

Permanent excavationswill be supported with wire mesh and fullygrouted rebar on a 1.2 x 1.2n pattern,

supplemented by 6 m cable bolts in openings wider than 7.5 mon a 2.0- 2.5 m spacing. Temporary
openings will use split sets with mesh. These recommendations will be refined as detailed structural
mapping and monitoring data become available.

Key geotechnical risks include structurecontrolled failures along foliations or faults, local overbreak and
dilution, and stress-induced damage at depth. Mitigation measures include systematic geotechnical
logging, optimized stope sequencing, applicationof dynamic ground support, and controlled destress
blasting as mining progresses deeper.

Overall, the ground conditions atthe True NorthMine are suitable for longhole stoping, under continuous
monitoring and adaptive design.



1911 Gold TrueNorth PEA

1911 Gold Corporation 0725057

1.8 Mining methods

The True North has a long history of production dating back to the early 20th centulyhas been on a care

and maintenance basis since 2017. The PEA&onsiders the restart of underground operations based on
existing infrastructure, the 2024 Mineral Resource estimateand updated geotechnical and engineering
analysis.

There are four separate underground mining area€artwright, Rice Lake Area, Normandy 22 (SG), and
Normandy 92 (SG3). The mining methodto be utilized in all mining areas is longitudinal longhole open
stoping (LHOS), which is sudble for steeply dipping narrowvein geometries and moderate sublevel
spacing (18 m). Stope designs are basedn empirical stability methods and stope wireframes were
generated using Mine Stope Optimizer (MSO). Indicative stope dilution is 15%, with a planned mining
recovery of 97%.

Two principal production levels inthe Rice Lake area, 16 Level (16L) and 26 Level (26L), are accessed via a
1,341 m (4,400 ft) twecompartment shaft (A-Shaft), equipped with counterbalanced 4.5tonne skips.
Additional access is provided by multiple portals, including the Cartright, Hinge, Norandy 22 (SG1) and
Normandy 92 (SG3) portals. Mining zones such as{10, L-13, and Hinge are accessed from 16L, whereas
major zones including 710C, L24, and Deep Eashre accessed from 26L, located approximately 200 m
from the main shaft. The 710C zone includes a 4.3 m x 4.3 m inclihdecline system with ventilation and
escape raises and regular access crosscuts at 18 m intervals.

The conceptual ventilation system for the Project is based on a distridevel through-flow arrangement
serving four ventilation districts: Rice Lake and Cartwright, Cohiba, Normandy 22 (S}, and Normandy 92
(SG-3). Fresh air is supplied through intakeamps and raises and exhausted through return raises, shatfts,
or ramps, enabling controlled airflow distribution to development and production areas while maintaining
separation between intake and return airways. Ventilation demand is primarily driven byediel-powered
production equipment and increasing mining depth, with the system estimated to accommodate a total
airflow of approximately 361 m3/s (771,060 CFM) under representative peak operating conditions. Due to
the cold-climate operating environment, air heating intake is required in winter, with the combined
life-of-mine (LOM) peak heating demand across the ventilation districts estimated at approximately
14.3 megawatts (MW).

Secondary egress is considered in conjunction with the ventilation layout, with the distridbased
configuration providing multiple independent travel routes through ramps, shafts, and ventilation raises.
These intake and return pathways form the conceptuébasis for alternative escapeways from active mining
areas, reducing reliance on a single access route. Detailed escapeway design and regulatory compliance
assessments have not been completed at this stage and will be addressed in subsequent project phase
as the ventilation and mine design are further refined.

Other key mining infrastructure includes compressed air, service water, dewatering system,
communications, and maintenance facilities.

In order to assess an appropriate production rate that can be supported by the deposit, AMC has used a
combination of Tayloks rule of thumb and vertical tonnes per metre to project production ranges. AMC has
recommended using an annual production rate of approximately 45Rilotonnes per annum ktpa). AMC
has limited the vertical advance rate to 60 m per annum in the mine schedule. This production rate is well
supported by the detailed scheduling in the LOM production plan summarized ifiable1.3.
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Tablel.3 TrueNorth LOM production schedule

Unit Total 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Total minedT mineralized material kt 4,066 196 362 428 447 432 438 440 440 353 346 184
Total development waste material kt 2,965 298 @ 488 513 | 447 292 251 194 165 165 133 19
Gold grade gt 43 44 43 43 42 473 45 44 43 40 40 4.0

1.9 Recovery methods

The existing process plant has a conventional gold recovery flowsheet consisting of crushing, grinding,
gravity concentration, flotation, thickening, cyanide leaching, carbo@dnzulp (CIP), elution, and refinery
circuits. These circuits are designed to treat clean, nosrefractory ore, with no deleterious elements such
as arsenic, mercury, or antimony that would negatively impact gold recovery.

A twoztage crushing circuit is currently under development, comprising a primary jaw crusher followed by
a secondary cone crusher. Crushed product will report to screening and firere handling facilities for
downstream grinding.

The grinding circuit uses a 93Rilowatts (kW) (1,250 HP) ball milk 3.8 m by 4.3m (12.5 ftx 14 ft) - operating
in closed circuit with hydrocyclones to achieve a target grind of 67% passing 7#icrometers ( ()
(200mesh). Cyclone underflow pas®s through bend screensto feed two Knelson concentrators. Gravity
concentrate is processed daily on a shaking table and smelted directly to gold doré.

The flotation circuit consists of two rows of five 10 cubic metres (m3) Outotec tank cells in parallel,

producing a rougher and scavenger concentrateThe rougher concentrate is eground using a2.4 m by

1.8m (8 ftx6 fyregrind millq Y WPY EWG¢Et + RUNWOTW, G WetMMMLIG It 6 b OW W A
part of the regrind cyclone underflow to recover additional gravity gold. Combined flotation concentrate is

directed to thickening.

Ground flotation concentrate from the regrind cyclone overflow is pumped inta high-capacity thickener.
Flocculant solution will be added to the thickener feed to promote the settling of fine solids. The higlate
thickener will thicken the slurry to 50% solids. The thickener underflow will be pumped to tteyanide leach
circuit, while the thickener overflow will flow by gravity into the process water tank to be used as make
water in the grinding circuit.

The leach circuit consists of a threestage cascade 0f3.6 m by 7.2 mtanks with oxygen addition to enhance
gold dissolution. Dissolved gold is recovered in a si&ktage CIP circuit 8.6 m x 4.3m vessels). Carbon is

moved counter current, enabling efficient loading, and is advanced to the elution circuit when fully loaded.
Detoxification is completed through pH control (caustic), SMBS addition, and oxygen injection.

Loaded carbonis recovered from the CIP circuit and pumped ovea vibratory screento separate the slurry
from the carbon. The carbon is then transferred into an acid wash column and treated with a 3% HCL
solution to remove inorganic foulantsbefore entering the elution circuit. Elution is performed at 140°C in a
pressurized strip solution comprising water, 0.2% NaCN, and 2% NaOH. Barren carbon is screened and
returned to the CIP circuit or optionally treated in a regeneration kiln.
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Pregnant solution from the elution circuit will be pumped to the refinery for electrowinning to produce a
gold sludge. The sludge will then be filtered, dried, and refined in an electric induction furnace, producing
gold doré bars.

Gravity concentrate is separated via shaker table and then dried for smeltin@his process will take place
within a secure and supervised area, and the precious metal product will be stored in a vault until shipping
off site. Tailings from gravity circuits are recycled to the grinding circuit.

The process plant is nameplated for a gold recovery of 93.5% based on a feed grad®.&f g/t (0.16 opt),
with recoveries up to 96.5% anticipated at higher grades.

1.10 Tailings management area (TMA)

Tailings have been previously pumped from the process plant to thailings management area(TMA via an
approximately 1.6 kmlong pipeline; this process is planned to continue in future operations. The TMA
currently consists of nine dykes with a number of the embankments separated by bedrock outcroppings.
The dykes are constructed of clay core, upstram and downstream earthfill, or rockfill. The current
configuration of the TMA consists of three distinct tailings ponds, ordered from west to east: West Tailings
Pond, Polishing Pond, and East Tailings Pond. West Tailings Pond is separated from Polisitogd by
Dyke7. Polishing Pond is separated from East Tailings Pond by Dyke 6.

West Tailings Pond had reached its capacity until 1911 Gold undertook a tailings reprocessing project
between 2017 and 2022, in which reprocessed tailings were deposited in East Tailings Pond, creating
additional capacity for new tailings in West Tailing®ond.

The remaining storage capacity in East Tailings Pond and West Tailings Pond will be further asseseed
2026to meetthe operation needsof the LOM

Polishing Pond is operated at a maximum elevation of 276r@etres above sea leve(m asl). No spillway or
low-level outlet structures are present in the TMA.

All ponds in the TMA have been designed to safely retain water from the mill discharge, runoff, and storm
events.

Fieldwork for a dam safety review was completed by AECOM Canada ULC in e&gptember 2025, and
the final deliverable is expected in Q1 2026. Stantec Consulting Ltd. conducted the preceding dam safety
review in 2015.

1.11 Project infrastructure

The True North Project benefits from substantial legacy infrastructure that has been continuously upgraded
by successive owners. This existing infrastructure provides a strong foundation for ongoing and future
operations, including mining, processing, taiings management, and site services.

The Project is accessible by provincially maintained all season roads connecting directly to Winnipeg, with
Bissett providing critical housing, services, and logistical support for the workforce. On site
accommodations include a205-room camp facility equipped with dining, recreation, and fithess amenities
to support rotating crews.
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Electrical power is supplied by Manitoba Hydro through a single transmission line feeding multiple
transformer stations with a combined installed capacity of over 20negavolt-amperes (MVA). Distribution
across the site supports a range of voltage requirements for mining, processing, and auxiliary systems.
Potable and process water needs are met through a combination of municipal supply, reclaimed water
from the tailings system, and groundwéer recovered from mine workings.

Critical mining services and utilities- including compressed air, diesel fuel storage and distribution,
warehousing, explosives magazines, communications systems, security, waste management, and
maintenance facilities - are well established and configured to support yearound operations, including
in harsh winter conditions.

Supporting infrastructure - including first aid services, office and administration buildings, stockpile areas,
and on site transportation- will collectively facilitate safe, continuous operation of the mining complex.
The Project maintains capacity for both waste rock and ore stockpiling, with historically mined waste rock
contributing to dyke construction within the TMA.

Overall, the Project infrastructure is extensive, functional, and sufficiently developed to support
underground mining operations, processing activities, and future project expansion initiatives.

1.12 Market studies and contracts

Gold doré barswith minor amounts of silver will bethe principal commodity produced at the Project. The
Projectwill also produce a small amount of goldminor silver-bearing)by-products, such as loaded carbon.
All doré bars and byproducts will be sent to third parties for refining to produce bullion that meets the
required London Bullion Market Association standards of 99.95% pure gold and 99.90% pure silver.

TheCompanyhas a Master Offtake Agreement with Auramet International Inc. for the purchase of 100% of
the gold. There are no other agreements currently in place.

The Company has historically had a refining agreement for the production of 99.95% gold product and
99.0% silver product fromdorét 6 RGGIT Wn!l YOG Waq6 W9 Y Ge U! k testablishrtiidd H g LUC |
upon commencement of production.

1.13 Environmental studies and permitting

The True NorthMine has been intermittently active since 1911. It has undergone several environmental
assessments. In recent years, Dam Safety Reviews and Environmental Effects Monitoring have been
HYGGUUqUT Als Rqé W6 IWh 9! AT VW WE U2 RI YDA Shigty evield Banimgld H a t L
been completed in 2025. The most recent iteration of the Environment Act Licence (2628RRRR) was issued
in September 2023 and highlights key responsibilities for environmental compliance at the mine as they
relate to:

Water management

Mine water, surface water, and groundwater quality

Sediment and soil quality

Air quality

Storage of petroleum products

Spill response

Dam safety practices
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1 Waste and waste rock management
1 General environmental due diligence

As part of the environmental permitting process, 1911 Gold organizes regular (quarterly) meetings with
three communities downstream of the mine: Town of Bissett, Hollow Water First Nation, and Little Black
River First Nation. One of the purposes of these eetings is to provide a clear pathway to raise and address

any environmental concerns regarding the mine.

1.14 Capital and operating costs

The capital cost estimate is split intoinitial capital cost (beginning of the Project), precommercial
production capital (Year 1 of the Projectand sustaining capital (remainder of the mine life). Project capital
includes the cost of the process plantupgrades, underground equipment and infrastructure, underground
development, and surface infrastructure.

The capital costs summarized for theProject represent the projected future capital expenditure required
to be incurred over the remainder of thé’roject life. Development costs during the bulk sampling program
in 2026 are considered to be sunk costs, and do not directly impact future cash floprojections.

The total capital cost is estimated to be C$478&nillion (M)and is summarized inTable1.4.

Tablel.4 Total capital costs
Initial capital Pre-commercial o, sustaining ~ Total capital
- production*

Description cost . cost cost

(millions) capital cost (millions) (millions)

(millions)

Mining Development $3.3 $29.5 $300.8 $333.5
Process Plant $0.6 $1.5 $6.7 $8.8
Infrastructure On-site $52.8 $6.4 $64.8 $123.9
Total Directs $56.6 $37.4 $372.2 $466.2
Projectinl Rl DA qt WRUAG 2 RRATCMIL $0.5 $1.9 $0.0 $2.4
Contingency $2.0 $7.5 $0.0 $9.5
Total capital costs $59.2 $46.7 $372.2 $478.1

The operating cost estimate allows forall labour, equipment, consumables, supervision, and technical
services.

Mining unit costs have been estimated based on AMC benchmark data as well as 2025 quotes and 1911
Gold historical costs escalated as per the Bank of Canada inflation calculator. The underground mining
cost covers underground noncapital development (including stope undercut advance), underground
longhole stoping, mined material movement, and related power, supplies, equipment and fixed plant
maintenance.

Theprocess operating cost estimateis also based on AMenchmark dataas well as1911 Gold historical
costs escalated as per the Bank of Canada inflation calculator. It includesosts for administration, power
and consumables, and circuit maintenance.
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The General and Administration(G&A) costs are based on AMC benchmark data and includsalaries,
labour costs, site administration, IT, surface support services, health and safety, and environmental

The total operating cost per underground mined tonne is summarized ifable 1.5.

Tablel.5 Unit operating cost summary
Description $/ton ne
Mining 175.4
Processing 37.7
G&A 37.0
Total 250.1

1.15 Economic analysis

All currency is in Canadian dollars (C$) unless otherwise stated. Pricing imited States dollars (US$) was
converted to C$ using the exchange rate C$1:US$0.72. The cost estimate was prepared with a base date of
2027 (Yearl) and does not include any escalation beyond this dateFor Net Present Value (NPV)
estimation, all costs and revenues are discounted at 5% from the base dat&old prices over the LOMvere
selected after discussion with 1911 Goldand referencing current markets and forecasts in the public
domain. 1911 Gold has confirmed that there are no royalties to be paid.

AMC conducted a high-level economic assessment of the envisaged operation of the True North
underground mine. The mine is projected to generate approximately C$527M ptax NPV and C$391M
post-tax NPV at a 5% discount rate, with a pr&ax Internal rate of Return [RR of 118% and posttax IRR of
105%. Project capital is estimated at C$478M, with a payback period of 2.2 years (discounted gex cash
flow from base date of Year 1)Keyparameters and results of theTrue Northunderground mine economic
assessment are shown inTable 1.6.

Tablel.6 True North underground miner Key economic assumptions and results
True North Mine Unit Value
Total mineralized rock kt 4,066
Total waste production kt 2,965
Gold grade! glt 4.32
Gold recovery* % 93.5
Gold price-2027 US$/oz 3,500
Gold price-2028 US$/oz 3,200
Gold price-2029 onwards US$/oz 3,000
Exchange rate US$1: C$ 1.39
Gold payable? % 99.95
Payable gold metal 0z 527,137
Total net revenue C$M 2,228
Total capital costs C$M 478
Operating costs (total)? C$M 1,017
Mine operating costs* Csit 175.4
Process operating costs Csit 37.7

General and administrative costs Cs$it 37.0
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True North Mine Unit Value
Operating costs (total)? CS/t 250.1
Operating cash cost US$/0zAu 1,390
Total all in sustaining cost US$/ozAu 1,897
Payback period® Yrs 2.2
Cumulative net cash flow® C$M 733
Pre-tax NPV’ C$M 527
Pre-tax IRR % 118
Post-tax NPV C$M 391
Post-tax IRR % 105

1.16 Sensitivity analysis

AMC has carried out a sensitivity analysis of the projection for underground mine economics. The
sensitivity analysis examined the impact on praax and posttax NPV (at 5% discount rate) of a 25% positive
or negative change in metal prices, gold grade, @pating costs, capital costs, and exchange rate. The
results of the pre-tax sensitivity analysis are summarized iTablel.7 and Figurel.1. The results of the post
tax sensitivity analysis are summarized iffable1.8 and Figure1.2.

Tablel.7 True North Mineeconomic sensitivity analysis (pre-tax)

Iltem Unit Value Pre-tax NPV (US$M) Pre-tax IRR (%)
Base Case (NPV @ 5% discount rate) 526.7 118.3
Gold price- fall 25% US$/oz $2,250*% 102.4 20.7
Gold price- increase 25% US$/oz $3,750* 951.0 606.4
Gold grade- fall 25% Factor 0.75 102.5 20.8
Gold grade- increase 25% Factor 1.25 950.9 605.9
Mining Opex- decrease 25% Factor 0.75 662.6 193.8
Mining Opex- increase 25% Factor 1.25 390.8 74.4
Processing Opex decrease 25% Factor 0.75 556.0 132.0
Processing Opex increase 25% Factor 1.25 497.4 106.3
Total Project Capex decrease 25% Factor 0.75 615.2 209.9
Total Project Capex increase 25% Factor 1.25 438.2 74.5
Exchange rate- decrease 25% 1US$: C$ 1.04 102.5 20.8
Exchange rate- increase 25% 1USS$: C$ 1.74 950.9 606.0
Discount rate - fall 25% % 3.75% 570.7 118.3

Discount Rate- increase 25% % 6.25% 486.9 118.3
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Figurel.l Sensitivity analysis T pre-tax NPVat 5% discount rate
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Note: Gold price, gold grade,and exchangerate effectively follow the same trendline.
Source: AMC, 2026.

Tablel.8 1911 Goldeconomic sensitivity analysis (post-tax)

Item Unit Value Pre-tax NPV (US$M) Pre-tax IRR (%)
Base Case (NPV @ 5% discount rate) 390.6 105.4
Gold price - fall 25% US$/oz $2,250¢ 91.5 19.3
Gold price - increase 25% US$/oz $3,750¢ 647.3 516.4
Gold grade- fall 25% Factor 0.75 91.7 194
Gold grade- increase 25% Factor 1.25 647.1 516.0
Mining Opex- decrease 25% Factor 0.75 472.5 172.7
Mining Opex- increase 25% Factor 1.25 303.0 65.5
ProcessingOpex- decrease 25% Factor 0.75 408.2 1179
ProcessingOpex- increase 25% Factor 1.25 3729 94.4
Total Project Capex- decrease 25% Factor 0.75 449.8 191.8
Total Project Capex- increase 25% Factor 1.25 329.8 64.3
Exchangerate - decrease 25% 1US$: C$ 1.04 91.7 19.3
Exchangerate - increase 25% 1US$: C$ 1.74 647.2 516.0
Discount rate - fall 25% % 3.75% 423.4 105.4
Discount Rate- increase 25% % 6.25% 360.9 105.4

Note: *Gold prices for first two yearsare US$3,500/0zand US$3,200/0z,respectively; gold price for remainder of LOM $3,000/0z.
+/-25% sensitivity applied to gold price in all years.

amcconsultants.com Xiv
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Figurel.2 Sensitivity analysis T post-tax NPVat 5% discount rate
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The results show that the pretax NPV and posttax NPV projections remain positive for the range of
sensitivities evaluated.

Pre-tax and posttax NPV is most sensitive to changes in the gold price (also grade and exchange rate). The
NPV is moderately sensitive to changes in total capital cost and mining operating cost. Sensitivity to
changes in the processing cost is minimal.

1.17 Interpretations and conclusions
1.17.1 Geology

Based on the evaluation of the data available from the True North Gold Project, the QPs for this Technical
Report have drawn the following conclusions.

1.17.1.1 Geology and exploration

Gold mineralization in the True North Project area occurs dominantly in quartz carbonate vein and vein

breccias associated with brittle -ductile shearzonesand that are typical of orogenicbl /0 13t Y q 6gldl G ¢ G b
vein deposits, as defined by Groveset al. (1998)and Hagemannand Cassidy (2000).Vein systems in the

area occur along, or adjacent to shear zones. Theshear zones trend dominantly northeast and are often
lithologically controlled.

Gold occurs in close association with pyrite and other sulphides as larger flakes attached or adjacent to
pyrite or along pyrite grainboundaries and as inclusion in pyrite.

Near mine exploration completed in the period 2024025 discovered new mineralized areas within the
SAM gabbro, which are the focus for a followp drilling plan to define the gold mineralization extension
along strike and down plunge aimed to potentiallyincrease the mineral resource inventory and_OM.
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Additionally, regional exploration programs completed in the period 20182022 have successfully defined
gold mineralization along the Rice Lake Greenstone Belt; follow-up drilling completed in several areas
discovered high grade mineralization demonstrating the regional potential for additional gold deposit
definition within the 9 Y & G ¢ (ahdihaldings.

Data compilation and interpretation done to date generatednew drill-ready target areas for follow-up
exploration within the TrueNorth Mine footprint and regionally.

1.17.1.2 Mineral Resources

SusanLomas, Presidentand Principal Consultant of LGGC was retained by 1911 Gold to prepare a Mineral
Resource Estimate on the True North Project. A site visit of the True North Gold Property was completed
between 8 and 11 July2024.

LGGC used commercially available mine planning software, MinePlan® v16.2.1. The Mineral Resource
Estimate was prepared using historical drillhole gold assay data and vein solids. The interpolation and
outlier grade restriction strategy were based on geolag drillhole spacing, and geostatistical analysis of
the spatial distribution of gold data.

The Mineral Resources were classified into Indicated and Inferred categories according to their proximity
to the sample data locations and are reported according to the CIM Definition Standards for Mineral
Resources and Mineral Reserves (May 2014), incoraded by reference into NI 43101.

A summary of the Mineral Resource Estimate for the True North Project, with an effective date ofR2fjust
2024, is presented inTable 1.9. Indicated Mineral Resources total 3.52 Mt at a grade of 4.4ft Au,
containing 499 koz Au and Inferred Mineral Resources total 5.49 Mt at a grade3dd5 g/t Au, containing
644 koz Au.

1911 Goldintends to continue to investigate extensionsto the currently defined resource base.

Tablel1.9 True North Gold Project: Underground Mineral Resource estimate reported within 2.25 g/t
AuMineral Resourceconstraining envelopes

Mineral Resource (category) Tonnage (t) Gold grade (g/t) Contained gold (koz)

Indicated Resources 3,516,000 4.41 499

Inferred Resources 5,490,000 3.65 644
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The QP is not aware of any environmental, permitting, legal, title, taxation, socio-economic, marketing,
political, or other relevantfactors that could materially affect the Mineral Resourceestimate.

1.17.2 Underground mining

The underground deposits are amenable to LHOS with unconsolidated rock fill asa bottom-up mining
method. Between lateral blocks, cemented rock fill (CRF) can be placed to enable recovery of intermediate
sills.

AMC has used MSO for the proposed stope design, with an 18 m interel spacing.Levels in all zones are
generally connected toexisting or planneddeclines via a central access crosscut.Stope (overcut and
undercut) developmentis designed to follow the vein along strike to the extents of the viable mineralization.

Standard equipment will be used for drilling and blasting the stopes, with loaders removing the muck to
designated loading areas and haulage via trucks to surface. Alternatively, mineralized stope material will
be tipped into orepasses, transferred to a loomotive / loading pocket, and skipped to surface via existing
shaft.

The PEA mine plan projects operation at a steady state throughput of approximately 4kpa with a mine
life of approximately 11 years. The plan is supported by detailed underground design and scheduling.

1.17.3 Infrastructure

The True North Projecis located adjacent to the town of Bissett in Manitoba, Canadaand is accessible by
provincially maintained all season roads connecting directly to Winnipg. The Project has longhistory of
underground mining over nearly 90 years of intermittent activity. The Project benefits from substantial
legacy infrastructure that has been continuously upgraded by successive owners. This existing
infrastructure provides a strong foundation forenvisagedfuture operations, including mining, processing,
tailings managenent, and site services.

Key infrastructure items that support the project include:

1 Electrical power supplied by Manitoba Hydro through a single transmission line feeding multiple
transformer stations with a combined installed capacity of over 20 MVA

1 Critical mining services and utilities- including compressed air, diesel fuel storage and distribution,
warehousing, explosives magazines, communications systems, security, waste management, and
maintenance facilities - which are well established and configured to support year round operations,
including in harsh winter conditions.

1 The TMA

1 Supporting infrastructure - including first aid services, office and administration buildings, stockpile
areas, and on site transportation- which collectively facilitate safe, continuous operation of the
mining complex.
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Overall, the Project infrastructure is extensive, functional, and sufficiently developed to support
underground mining operations, processing activities, and future project expansion initiatives.

1.17.4 Mineral processing

The True North Mine deposits are amenable to processing by a conventional grawittation-leach-CIP
flowsheet, which is proven by historical operating data and testwork from previous owners. The historical
data has shown that mineralization can be processed to produce high value gold doréTo facilitate
achievement of targeted throughput and recovery, processing plant upgradeswill be implemented,
including the installation of a new two-stage crushing circuit utilizing a primary jaw crusher and a
secondary cone crusher, modification to the reagent handling systems, and minor modification to the
gravity circuit. There are no planned significant upgrades to the grinding circuit, gold recovery, and refining
circuits.

The keymetallurgical conclusions in the PEAInclude:

1 Flowsheet development is based on historicadata / testwork, but with no variability assessment;
this will be addressedthrough future testwork.

1 Additional metallurgical testwork with variability testing will provide an opportunity to better
understand mineralogy. Results willfurther inform recovery assumptions, reagent consumption, and
equipment capital costs.

1 Gold recoveriesare projected togenerally rang from 91% to 97%, depending omineralization type
and processing period.

1 Potential upside in optimizing recovery through enhanced flotation anflor tailings leaching.

1.17.5 Environment

TheProjectis situated adjacent to a well-established mining community and has an existinginfrastructure
of underground openings and operating and maintenance equipment. Personnel are also availablefor
envisagedfuture operations.

In future operations,1911 Goldintends to apply accepted technologies and methods that have previously
beenimplemented at the Project. The company also intends to investigate new technologies and methods
as they become established and available

The 1911 Gold Mine Closure Plan (2020) and associated pledged fixasiset financial security were
submitted to the Manitoba Department of Agriculture and Resource Development in October 2020.

1911 Goldis aware of the importance of an effective community engagementprocess to the Project. 1911
Gold is currently in the process of re-initiating community engagementactivities with local Aboriginal
communities, the Town of Bissett, other interested stakeholders, and regulatory authorities, on a priority
basis.

1.17.6 Project costs and economics

All currency is in C$ unless otherwise stated. Foreign exchange rates were applied as required. Values in
US$ were converted to C$ using an exchange rate of C$1:US$0.72. The capital and operating cost
estimates were prepared with a base date of 2027 (Yed) and do not include any escalation beyond this
date. For NPV economic analysis, all costs and revenues are discounted at 5% from the base date. Metal
prices were selected after discussion with 1911 Gold and referencing thregear trailing averages, currat
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pricing, projections in the public domain, and values used in recent NI 4301 Technical Reports orthe
System for Electronic Document Analysis and Retrieval (SEDAR Corporate tax guidance was provided
done by 1911 Gold and incorporated into the financial model. No royalties are assumed to be paid.

The AMC higHevel economic assessment of the 1911 Gold underground mine projects C$527M ptax
NPV and C$391M postax NPV at a 5% discount rate, prax IRR of 118%, and postax IRR of 105%.
Project capital is estimated at C$478M, with a payback periodf 2.2 years (discounted pretax cash flow
from base date of Year 1). Key parameters and projected 1911 Gold underground mine economic
assessment results are provided infable1.10.

ThePEAis preliminary in nature. It includes Inferred Mineral Resourcesthat are considered too speculative
geologically to have the economic considerations applied to them that would enable them to be
categorizedas Mineral Reserves.Thereis no certainty that the PEAwill be realized.

Table1.10 True North underground miner Key economic parameters and results

True North Mine Unit Value
Total mineralized rock kt 4,066
Total waste production kt 2,965
Gold gradet glt 4.32
Gold recovery* % 93.5
Gold price-2027 US$/oz 3,500
Gold price-2028 US$/oz 3,200
Gold price-2029 onwards US$/oz 3,000
Exchange rate US$1:C$ 1.39
Gold payable? % 99.95
Payable gold metal oz 527,137
Total net revenue C$M 2,228
Total capital costs C$M 478
Operating costs (total)? C$M 1,017
Mine operating costs* C$it 175.4
Process operating costs C$it 37.7
General and administrative costs C$lt 37.0
Operating costs (total)® C$lt 250.1
Operating cash cost US$/ozAu 1,390
Total all in sustaining cost US$/ozAu 1,897
Payback period® Yrs 2.2
Cumulative net cash flow® C$M 733
Pre-tax NPV’ C$M 527
Pre-tax IRR % 118
Post-tax NPV’ C$M 391

Post-tax IRR % 105
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1.18 Recommendations

The total estimated cost for the following recommended activities that fall outside the cost projection of
the PEA is $8,465,000.

1.18.1 Geology

The QP recommends theontinuation of the following geologywork to be undertaken during the next phase
of study. The cost of the following work is included in current Geology department operating provisions.

1 Technical database: All True North project data collected need to be stored and archived in a
permanent and reliably retrieval mannerRecognition of a specificdatabase administrator function
is recommended.

2 Quality assurance and quality control(QAQQ): Follow-up forany and allQAQC assay deviations and
re-assay requests should be performed in a timely manneihe process should be automated when
the database is up and running.

3 Sample storage and retrieval: Half-cores remaining from sample assays should be retained for
reference and check assay purposes. All assay sample rejects and pulps should be stored in a safe,
secure, and shelteredlocation and properly catalogued to ease retrieval.

4 Project assay lab: Standard operating procedures should be updated, particularly regarding assay
data generation, storage and retrieval.

1.18.1.1 Geology exploration

Based on the results of the True North Project PEA and referencing the new mineralized areas discovered
during the exploration drilling completed in 2025 within the True North Mine, the QP recommends that 1911
Gold undertake an underground infill and delieration drilling program to improve Mineral Resource
category areas to Indicated and Measured. This program will be aimed at derisking and supporting the
proposed mine plan for advancing the Project through operation staitip and production ramp-up to steady
state operations. It is also recommended to continue exploration activities from surface and underground
to define additional Mineral Resources that will potentially extend the mine life.

The QP recommends the following work on the Project:

1 Complete an exploration drilling program to continue to test the potential dowsplunge and
along-strike gold mineralization discovered within the True North Mine footprint on the priority target
areas: SAM West, SAM Southeasind Shore.

1 Complete an underground infill and delineation drilling program to support the first -3 years of
projected mining.
1 Complete an underground resource extension drilling program.

1 Complete the development of underground exploration drives to provide drill access to suitable
underground areas for infill and exploration drilling.

1 Complete a Mineral Resource Estimate update.

The estimated budget for the above work is presented ifable1.11.



1911 Gold TrueNorth PEA

1911 Gold Corporation 0725057

Tablel.11 Proposeddrilling budget: True North Gold Project

Program Unit (m) Total cost (C$000)
Drill Test potential extension of New Resource Targets from surface 10,000 2,500
Underground Resource Expansion Drilling 10,000 2,100
Underground Resource Infily Delineation Drilling 35,000 7,350
Underground Exploration Drilling 12,000 2,520
Assaying and testing 700
Underground Exploratior/ Delineation Drift Development 250 1,050
Complete a Mineral Resource Estimate update. 400

Total 16,620

1.18.2 Geotechnical

TheQP recommends thefollowing program to enhance confidence in the geotechnical model and mitigate
risks associated with structural instability and overbreak.Unless otherwise indicated, the recommended
activities will fall within existing 1911Gold budget provisions and the PEA cost projection.

1.18.2.1 Data collection

1

Geotechnical Logging: Implement a comprehensive geotechnical logging program (RQD, RMR,
and Q) on all new drill core and derive sitespecific RMRQ relationships.

Oriented Core Measurement: Conduct oriented core measurements to accurately identify and
quantify the orientation of critical structural features (faults, joints, foliation) for refined stope
stability assessmentand Unwedgeé™analysis of ground support design

Laboratory Testing: Perform laboratory strength testing (UGShd triaxial) on representative samples
of typical intact rock units and shear zone materialsEstimated cost is $30,000.

Face Mapping: Conduct detailed underground face mapping tallow collection and integration of
local rock mass parameters into the geotechnical model.

1.18.2.2 Design and modelling update

1

Model Refinement: Update the lithological, structural, and geotechnical models as new data
becomes available.

Design Review: Revisit and update the stope stability assessment and ground support assessment
using the characterized rock mass parameters to optimize stable stope dimensions and ground
support designs, particularly in areas susceptible to adverse structres.

1.18.2.3  Future operational implementations

1

Ground Control Management Plan (GCMP): Develop and enforce an updated GCMP to reflect current
best practices in geotechnical and ground support methodologyEstimated cost is $50,000.

Risk Mitigation: Implement measures to address the identified geotechnical risks:

%  Thorough stope stability assessments based on actual structural data to optimize stope
lengths, mitigate stope wall instability, and control overbreak/ dilution.

%  Controlled drilling and blasting procedures to minimize blastinduced damage (overbreak).

Y%  Implement dynamic support capable of accommodating large deformations if rock burst
potential increases at depth.
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1.18.3 Mining and infrastructure

The QPrecommends the following work be undertaken during the next phase of studyhe estimated total
cost is $18,715,000.

1

The QP recognizes that 1911 Gold has developed the details for a bulk test mining program of
approximately 15 to 25 kt. The QP endorses this program. The estimated cost is $18,000,000.
Giventhe current status of the Project, the availability of drillhole information additional to that used
for the current Mineral Resource estimate, and the results of the economic assessmentt is
recommended to advance to arupdated PEA The estimated cost ofthe PEAis $700,000.

Complete current dewatering requirements in key mining areas and pumping and dewatering
projections for each mining area.

Confirm any contractor requirements and costs for ongoing preparation for potential underground
development and stoping. The estimated cost is $15,000

Conduct a feasibility level study of TSF to identify the TSF water and tailings storage capacity and
assess the dam safety performance etc. to meet the requirements for the planned resumption of
tailings deposition in 2027 The estimated cost is $00,000.

The QP understands that 1911 Gold has existing financial provisions to engage a ventilation consulting
specialist to assess the details of theLOM ventilation requirements. AMC recommendsthe following
ventilation work as the Project advances tdhe nextstudy phase:

1

Completion of detailed ventilation modelling to confirm airflow distribution, pressure requirements,
and ventilation capacity under normal and abnormal operating conditions.

Detailed thermal modelling to quantify underground heat loads, confirm the potential requirement
for refrigeration, and refine heating requirements for winter operations.

Assessment of the condition, refurbishment requirements, and remaining service life of the existing
propane heating plant.

Evaluation of alternative heating strategies, including modular or relocatable heating systems, to
address district-level and systemwide heating requirements efficiently.

Review andoptimization of ventilation district configuration as mining progresses and production
sequencing is refined.

1.18.4 Mineral processing

The QP recommends that the historical processing data be further evaluated and supported through
additional engineering and economic analysis in subsequent metallurgical study phases. Specific recovery
method recommendations for testing samplesof drill core include:

1

Additional comminution tests to expand the comminution databaseleading to development of a
comminution model and support for grinding circuit design. This will improve the future analysis of
power requirements and equipment selection.

Sample selection from different mining zonesshould reflect mineralization that would be treated
throughout the mine life. Variability sampletesting is required to understand the processing
responses of the various mineralized zones.

An extended gravityrecoverable gold test should be conducted to confirm thegravity gold
recoverable in themineralization.

Additional flotation optimization testing to further evaluate the alternative GravityFlotation-Regrind
Leach flowsheet. The purpose of this testing will be to establish total recoverable gold while
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minimizing concentrate mass. This will help to assess the need for the regrind circuit and, more so,
the need to leach flotation tailings to recover gold in the tailings stream. This offers a potential
pathway for increasing recovery while minimizing operation cost.

1 Cyanide destruction test work.
The additional testwork cost is estimated to be $250,000.

1.18.5 Environmental and mine closure

It is recommended that1911 Gold update the 2020 mine closure in 2026, which iacluded in current True
North operating provisions.This amount has not been included in the cash flow modéhg forthis Technical
Report. This exercise will review and confirm the technical basis of the proposed TMA closure plan and
estimated costs and possibly identify opportunities to improve upon the currently proposed approach.
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2 Introduct ion
2.1 Purpose

This Technical Report (Report) on the True North Property (Property or Project) has been prepared by
AMCMining Consultants (Canada) Ltd. (AMC) of Vancouver, Canada on behalf of 1911 Gold Quwgion

(1911 Gold). The Report detaila Preliminary Economic Assessment (PEA) of theroperty, which is sited in

Manitoba, Canada. It has been prepared in accordance with the requirements of National Instrument

43-101 (NI43-NMNb W mEqc¢ UT ¢ T+ W YnW ?2RtBHGYHel JWnY!l W~RUWDI ¢al
Administrators (CSA) forlodgement on the CSA System for Electronic Document Analysis and Retrieval
(SEDAR+). NI 4301 utilizes the definitions and categories of Mineral Resources and Mineral Reserves as

set out in the Canadian Institute of Mining, Metallurgy and Petroleu€CIM)Definition Standards for Mineral
Resources and Mineral Reserves 2014 (CIM, 2014).

1911 Gold holds a 100% interest in the Property, which has been on a care and maintenance status since
2019. The Property is located adjacent to the town of Bissett on the north shore of Rice Lake, approximately
150 kilometres (km) northeast of Winnipeg.

2.2 Qualification of authors

The namesand details of persons who prepared, or who have assisted the Qualified Persons (QPs), in the
preparation of this Technical Report are listed inTable 2.1. The QPs meet the requirements of
independence as defined in NI 43101, Part 1.

Table2.1 Persons whoprepared or contributed to this Technical Report

Qualified Persons responsible for the preparation and signing of this Technical Report*

Qualified Position Emplover Independent = Date of Professional Sections of report
Person ploy of 1911 Gold = site visit designation P
2-5 (other than5.5.12),
Principal AMC Mining 15, 16, 18(other than
P Salmenmaki = Mining Consultants Yes 5612255&3 (P)E)ng (BC, 18.15and 18.16), 19-24,
Engineer (Canada) Ltd. and parts of 1, 12 and
25-27
Principal AMC FAusIMM 13, 17, and parts of 1, 12
R Chesher Consultant E:t(()jnsultants Pty  Yes No visit (CP) and 2527
Principal
. I 2-3 Sep P.Eng. (BC, @ 5.5.12,18.15and 18.16
Y Ding Tailings AECOM Yes 2025 MB) and part of 1 (1.10)
Consultant
Lions Gate 6-11, 14, and parts of 1
S Lomas Professional Geoloaical Yes 8-11 Jul P.Geo. (BC (1.3 and1.5), 12(12.1),
Geologist 9 2024 ON) 25(25.1), 26 (26.1), and
Consulting Inc. 57

2.3 Sources of information

Key sources of information include previous study documents, diamond drillhole and channel sample
databases, historic site reports and other information provided by 1911 Gold, supplier information and
guotes, AMC and / or QP project experience in Canada and elsewhesnd marketing informationgained
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with the assistance 0f1911 Gold A fulldocument reference list is included at the end of tlis report.

This Report providesa PEA, including aMineral Resource estimate (MRE}hat was reported in the
/Bl 43-101 Technical Report on the True North Gold Project, Bissett, Manitoba, Canad&Q241911 Gold
MRE) with aneffective date 29 August2024.

2.4 Units and currency

Throughout this Report, measurements are in metric units. Canadian dollars ($ or C#e used throughout
this report unless the United Statedollar (US$) is specifically stated.

This report has an effective date ot0 February 2026.
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3 Reliance on other experts

The QPshave relied, in respect of legal aspects, upon the work of the Expert listed below. To the extent
permitted under NI 43101, the QPs disclaim responsibility for the relevant section of the Report.

1 Expert:Mr Andrew H. MacSkimming, Barrister & Solicitor, 201 Portage Avd8" Floor, Winnipeg,MB,
Canada, R3B 3K6as advised in a letter of 12December 2025,to Mr Michele Della LiberaVP
Exploration 0f1911 Gold Corporation.

1 Report, opinion, or statement relied upon: information on mineral tenure and status, and title issues.

1 Extent of reliance: full reliance following a review by the QPs.

1 Portion of Technical Report to which disclaimer applies: relevant portion of Sectiohand AppendixA
Table Al.

The QPs have relied, in respect of environmental studies, permitting, and social or community impact
¢t GUHRqt AWlecYUWq6 WWs YI t WYNnWa6 WWRY + 2131 k1 WE +@G01)thplld Rt q
QPs disclaim responsibility for the relevant sectins of the Report.

1 Expert:Mr Cam Kwiatkowski,Environmental Superintendent of 1911 Gold Corporation.

1 Report, opinion, or statement relied upon: information onenvironmental studies, permitting, and
social or community impact aspects.
1 Extent of reliance: full reliance following a review by the QPs.

1 Portion of Technical Report to which disclaimer applies: Sectio0.

The QPs have relied, in respect of tax matters, upon the work of the Expert listed below. To the extent
permitted under NI 43101, the QPs disclaim responsibility for the relevant sections of the Report.

1 Expert: Sadhra & Chow LLP Chartered Professional Accountants, Suite 600r 625 Howe Street,
Vancouver, BC V6C 2T6.

1 Report, opinion, or statement relied uponinformation on tax matters.

1 Extent of reliance: full reliance following a review by the QPs.

1 Portion of Technical Report to which disclaimer appliesrelevant portions of Sections21 and 22.

The QPs have relied, in respect of royalty obligations, upon the work of the Expert listed below. To the extent
permitted under NI 43101, the QPs disclaim responsibility for the relevant sections of the Report.

1 Expert:Mr Shaun Hendrichs, President & CE©Of 1911 Gold Corporation 1050 T 400 Burrard Street,
Vancouver, BC V6C 3AG.

1 Report, opinion, or statement relied uponinformation on royalty obligations.

1 Extent of reliance: full reliance following a review by the QPs.
1 Portion of Technical Report to which disclaimer appliesrelevant portions of Sections21 and 22.
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4.1 Property location

The Project is located adjacent to the township of Bissett on the north shore of Rice Lake in southeastern
Manitoba, approximately 150 km north-east of the city of Winnipeg Eigure4.1). The Project includes the
mine, mill, and tailings management area (TMA), locatedithin the footprint of mineral lease MLL063. The
Property holdings in Manitobaare included in a larger regional exploration boundaryas outlined in Figure

4.1.

Bissett can be accessed from Winnipeg via allveather provincial highways. A small emergency gravel
airstrip is located 19 km east of Bissett.Rice Lake serves as a base for floaquipped aircraft during the

ice-free months.

Property description and location

The geographical ceordinates of the project are:
1 Latitude 51°M N Kk LUN dokpiuddl®5 M MK LM M KO 1 Wi

1 TM WGS84 Zone 15U 312,110 m 655,700 m N

Location of the True North Mine, Bissett, Manitoba
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The boundaries of the original mining lease footprint (MQ63) and of the patented mining claims have been
surveyed, whereas the boundaries of other, unsurveyedunpatented mining claims, are sourced from
government claim maps.

4.2 Property description

The Project is located within a wideProperty that consists of a 100% interest in unpatented claims,
patents, and mineral leases(Figure 4.1 andrigure4.2). The total area covered by the Rice Lake exploration
property is62,381 hectares (ha) (Table4.1).

Table4.1 Summary of True North MineraProperty holdings andsurface areas
Item Number of claims and lease Hectares
Unpatented mining claims 414 61,000
Patented mining claims 18 290
Mineral lease 2 1,091
Total 434 62,381

The True NorthProjectis comprised of a 100% recorded interest in mineral leaseML-063 and ML=:13433.
Collectively, the leases cover 1,091 ha and are subject to annual payments at a rate of C$10.50/lath a
C$193 minimum per year for a producing leaseor C$12.00/ha with a C$200 minimum per year for a
non-producing lease. The lease term expire% April 2034, however, an option exists to apply to extend the
term.

1911 Gold also has 100% interest in (18patented mining claims covering an area of 290 ha, and
414 unpatented mining claims covering an area of 61,000 ha.

The unpatentedmining claims are subject to annual work commitments of either C$12.50/ha or C$25/ha
(depending on the age of the claimYear 2 to 10 C$12.50/ha, Year 1lonwards - C$25/ha) and filing fees

of C$13/claim per year, which must be submitted with a renewal application. Exploration activities carried
out may be reported to the provinciaovernment (Manitoba Mines Branch) for eligible assessment credits.
Assessment credits can be applied towards the annual work commitment of any claim, providirat the
distribution does not exceed a contiguous area of 3,208a (in the case of an unpatented claim) or 1,600 ha
(in the case of a mineral lease) from where the original work was performed. There is no limit on the number
of years a claim may be renewed, provided adequate assessment credits exist. The collective Ricake
exploration property land package presently maintains assessment credits in excess of C$9Q1illion (M).

The patented claims are subject to an annual mineral tax that must be paid on or befoB& December to
the provincial government (Manitoba Mines Branch)Additionally, the patented claims are subject to
annual municipal taxes payments, in connection with surface ownership.

The QPs are not aware of any significant risks that might affect title, access to the Property, or the ability to
perform work on the Property.

(SeeTable Alin AppendixAfor a detailed listing of tenure information).
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5 Accessibility, climate, vegetation, physiography, local resources , and
infrastructure

5.1 Access to Project

The town of Bissett can be accessed from Winnipeg via alleather provincial highways. A small emergency
gravel airstrip is locatedapproximately 19 km (12 miles) east of Bissett. Rice Lake itself serves as a base
for float-equipped aircraft during the icefree months.

5.2 Climate

This area of eastern Manitoba has an average annual precipitation of approximatd$0 millimetre s (mm)
(17inches) of rain. Winter snow accumulations of up to 14®entimetres (cm) (57 inches) occur between
October and March. Average winter temperature isL6 degreesCelsius (°C) (3degreesFahrenheit (F)) with
extended periods 0f-20°C to-25°C (-4°F to-13°F). Average summer temperature is 16°C (6&).

5.3 Vegetation

The vegetation consists of typical Canadian Shield boreal forest. Poplar, balsam, spruce, and pine are the
main tree species. Rock outcrop exposure is abundant in most areas, although there is a thin cover of
organics and lichen growth that can restrict déailed observation.

5.4 Physiography

Average relief in the Project area is approximately 40 m to 60 m (130 ft to 200dtative to lower lying areas
with elongated outcrop ridges separated by lowr ground with swamps, rivers and lakes. Ground elevation
above sea level (aslpf the surface facilities is roughly256 m @840 ff) and the tailings pond lies at roughly
276 m Q05 ft).

5.5 Local resources and infrastructure

Bissett is anestablished mining community, located adjacent to the mine, with a fluctuating population of
approximately 115 people. The township was established to service the emerging mines that developed
after 1911 but has remained home to permanent residents duringeriods of mine closure Itnow provides

a healthy recreational sport base as well as servicing the Project.

Mining supplies, equipment, services and a skilled mining and mineral exploration workforce are readily
available in southern Manitoba and across the borderin the established mining communities in
northwestern Ontario. The Project has a long history of mining, whicls an advantage inattracting
employees and contractors from throughout the area.

Manitoba Hydro provides electrical power to site via twin 66 kilovo(kV) transmission lines. Fuel is trucked
in from Winnipeg, and the area is well serviced by access roads.

1911 Gold owns 100% of the mine shaft, declines, mobile and crushing equipment, minerptocessing
mill, storage areas Figure5.1), and TMAFigure5.2).

The process plant is currently configured to operate at up tabout 1,180 tonnes per day. Sufficient onsite
accommodation and services exist for the Project personnel, 191Gold employees, and contractors.

A small school provides education up taGrade Six. The township has recreational infrastructure such as a
curling rink, outdoor ice-skating rink, and a baseball diamond.
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Figure5.1 Photograph of the True North Gold Minkoking South

Source: 1911 Gold
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Figure5.2 True North Gold MineTMA

Source: 1911 Gold

True Northhas been an active mine for almost 90 yearexcept for some periods of inactivity. During this
timeframe, the onsite infrastructure has been updated, upgradedand improved continuously by its
respective historical owners. Figure 5.3 illustrates mine infrastructure, mine lease boundaies, and the

surface projection of the Mineral Resource limits Figure 5.4 is a plan view of the current layout of the
surface infrastructure.

amcconsultants.com 45
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Figure5.3 Plan view of mine infrastructure, mine leasareas, and resource footprint
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Figure5.4 Plan view ofmine surface infrastructures
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5.5.1  Accommodation and camp facilities

The Project has &205-room camp facility located near the main administration offices which includes a
kitchen and diningarea, and recreation and fitness facilities.

5.5.2  Electrical power and on -site distribution

The Project is supplied with powerfrom the Manitoba Hydro grid through two power lineshat provide
30 megawatts (MW) to the Project transformer station. The twin power ling provide a redundancy such
that, in the event of a single line power outage, the mine, process plant and surface facilities can still
function in a limited capacity on 10 MW.

5.5.3  Water supply and reticulation

AYqcHOGUWs ¢caqlll WRY W eGGORWUI Wnl YGWag6WWagYs UWY nLW7 Rt 1Jqq K

5.5.4  Diesel fuel and on-site storage facility

Diesel fuel is supplied to the onsite storage tanks by commercialroadj ¢ Ut 131 Wn!l Y& We Wa ¢ TY! W
central depot in Winnipeg.

amcconsultants.com 47
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5.5.5  Warehousing and material handling

The Project is serviced from a twestory, heated, 4,445square metre (m?) warehouse building, a 223 m
cold storage area and three cold storage tents and a 9,290 ni secured yard storage.

5.5.6  Security

1911 Gold employees monitor the Project from a central security outpost at the main gatand viasecurity
cameras. Currently, the Project is surrounded by chain link fencing.

55.7 Communication

Voice and data communications are routed through the BisseitManitoba Telephone System microwave
tower. This tower also provides cell phone coverage for the Project and townsite. &ite and underground
communications are via a radioover-leaky-feeder network, which is maintained and extended as

required, by Project personnel.

5.5.8  Solid waste disposal

Waste is managed in dumpsters and other appropriate waste containers. Waste and materials for recycling
are disposed of offsite by an external contractor located in Pine Falls. Additionally, the external contractor
removes waste hydrocarbons for disposabr recycling.

5.5.9 Mobile and fixed equipment maintenance facility

There arefive maintenance bays, and welding and tire facilities at the Proje¢twhich have been upgraded
by the previous owner to accommodate and provide an enclosed facility for all maintenance activities. This
is especially useful during winter when temperature can plunge as low & - 35°C ¢30°F).

5.5.10 First aid

The Project has a firstaid nurse room for any first medical attention or emergency that may arise. An air
ambulance service is readily available from the nearby Winnipeg Emergency Rescue Service.

5.5.11 Office and administration buildings

The Project hosts a recently constructed (by the previous operators) modern office and administration
facility that can accommodate the necessary engineering, geological, accounting, safety, environmental,
and administrative personnel.

5.5.12 Tailings storage

The TMA is located approximately 1.6 km {hile) north of the process plant in an area naturally defined by
bedrock ridges around the perimeter of a previously flat boggy area. The original ground surface of the bog
areawas near elevation 271 masl (889ft) (geodetic survey), with bedrock ridges on the south and west
sides up to 280 m asl (92@) and bounded to the north by bedrock up to elevation 300 m asl (989.

Since the development of the TMA, tailings have been pumped from the process plant to the TMA via an
approximate 1.6 km (xmile) pipeline. It is understood that during previous mine operations, the tailings
were transported as slurry, with 34% (approx.) solids by weight. The TMA currently consistsafe dykes,
with a number of embankments separated by bedrock outcroppingssuch that they follow an A/B
nomenclature for Dykes 1 to 4 The embankments have been designed and constructed in various stages
and phases from 1997 onwardsto the most recent raisesof Dyke 9completed in 2014. The current
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configuration of the TMA consists ofwo tailings ponds-1 I3t qWN¢ RGRUNt WAYUT Wul[ YI G 11 €
and East Tailings Pond. The two tailings ponds are separated bialishing Pond, which is in turn separated
from West Tailings Pondy Dyke 7and from East Tailings Pond by Dyke 6

TheWest Tailings Pond had previously reached its capacity, with tailings placed close to the crest of Dykes

1, 2, 8, and a portion oDyke 3and 4, while the east half of the tailings pond contains tailings submerged
beneath water ranging in depth from less thari mto several metres, which varied depending on water
management needs. Between the years of 2017 and 2022, 1911 Gold undertook a tailings reprocessing
project, which created additional space in the West Tailings pond for deposition.

No spillway or lowlevel outlet structures are present in the TMA. The ponds in the TMA were designed to
safely retain water from the mill discharge, runoff, and storm eventsTheir storage capacity and dyke
performance will be further assessed in 2026 to meet the needs of the planned resumption of tailings
deposition in 2027.

The most recentdam safety review was conducted byAECOMCanadaULCin September2025.

5.5.13 Stockpiles

The True North site has an existing waste rock stockpilthat currently contains approximately
300,000tonnes. This waste materialhas beenutilized to construct the tailings containment bermsand is
available for future similar use

The site is also permitted to stockpile up to 9,000 tonnes of ore permanently.
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6 History

The following overview of historical work on the True North GoMine was mainly taken from Bull (20%)
and Ginn (2013), and was reviewed and updated by 1911 Gold and LGGC.

6.1 Project history prior to 1984

Gold was originally discovered on the shore of Rice Lake in 1911 by prospectors. The first attempt at
underground development was undertaken by a syndicate in 1927, when the Number 1 (No.1) exploration
shaft was sunk to 50 m(164 ft) and No.2Shaft wassunk to 91 m (300 ft). Approximately610 m (2,000 ft) of
lateral development was completed in 1927, but results failed to meet expectations. Nevertheless, during
1928 the syndicate proceeded to deepen the No.2 Shaft tt83 m(600 ft), and the No. 1 Vein wasidcovered

on that level. However, it was not until 1929, with the discovery of the No. 9 Vein on 221 m(725-ft) level,
that the deposits became economically viable.

Sufficiently encouragingunderground results were obtained by 1931, and the newly formed San Antonio
Gold Mines Ltd. (San Antonio) commenced construction of a process plant and power line. Production
began in May 1932 at a rate of 150 tons (136 tonnes) per day, increasing18 tonnes(350 tons) per day in
1935, and to500 tonnes (550 tons) per day by 1948. Access to the mine was primarily through the No.1
Shaft (now called the AShaft) and three internal winzes3A, 3B, and 3C (now called £5haft, C-Shaft, and
D-Shaft).

Underground development was carried out by drivingWdrifts on each level. Flat exploratiordrillholes on
15 m(50ft) centers were used to establish the location of veins on the level prior to establishing drifts along
the full length of ore zones. Shrinkage mining was used with a minimum mining width2 m (4 ft).

The500-tonne (550-ton) per day process plant consisted of a crushing plant adjacent to the collar of No.1
Shaft with a conveyor to the process plant building. After grinding, concentrating, anqEhssing overblanket
tables for concentration, an amalgam table recovered approximately 12% of the total golghu). Then the
material from the gravity circuit passed through a Merrill Crowe cyanide plant to recover the balance of the
gold.

The No.1 Shaft surface hoist was destroyed by fire in July 1968 and production ceased. Historic production
at Rice Lake Mine through 1968 is summarized ihable 6.1. San Antonio declared bankruptcy and the
assets were acquired by New FortFour Mines (New FortyFour). In 1980, the process plant was destroyed
by fire.

In 1980, Brinco Mining Limited (Brinco) entered into a Joint Venture with New FeRgur. Brinco undertook

a program of underground exploration drillingrom 1980 through 1983 and approximatel®1,000 tonnes
(100,000 ore tong were mined and trucked to Hudson Bay Mining & Smelting Co Ltd. in Flin Flon, Manitoba,
for processing. Brinco earned a 100% interest in the projetiut did no significant work after 1983.
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Table6.1

Year

1927
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947

1948

1949
1950
1951
1952
1953
1954
1955
1956
1957
1958
1959
1960
1961
1962
1963
1964
1965
1966
1967

1968

Historical production at Rice Lake Mine: 19271968

Gold
(02)

27,008
22,720
21,638
32,250
29,040
30,035
31,257
34,242
36,745
43,121
58,869
48,568
40,669
38,326
43,819
42,326

52,764

53,201
51,822
50,735
53,120
40,993
43,868
41,211
33,462
33,339
34,300
28,570
31,136
31,009
30,339
24,017
28,773
24,969
21,630
13,394

6,066

Head
grade

181%
95%
93%
92%
96%
93%
95%
94%
94%
95%
95%
95%
97%
98%
97%
99%

114%

105%
101%
96%
95%
98%
97%
98%
98%
98%
98%
98%
96%
98%
99%
94%
98%
98%
98%
98%

87%

Mill throughput
% Recovery of

Stope
grade

169%
94%
90%
96%
86%
93%
96%
94%
93%
94%
95%
97%
96%
97%
98%

100%

113%

104%
102%
96%
95%
99%
98%
99%
99%
98%
98%
98%
95%
99%
98%
94%
98%
97%
97%
98%

93%

Process

plant feed

(tons)

30,419

55,677

64,294

102,712
112,416
115,765
117,376
117,787
122,365
138,097
199,203
164,307
140,085
135,000
149,875
137,867

154,953

188,000
182,397
195,000
200,000
174,904
180,599
174,631
155,595
136,616
124,597
116,666
135,642
149,942
133,000
127,575
133,764
111,295
85,258

71,673

30,218

Average
(tons/day )

83
153
176
281
308
317
322
323
335
378
546
450
384
370
411
378

425

515
500
534
548
479
495
478
426
374
341
320
372
411
364
350
366
305
234
196

166

Head grade

(opt)

0.49
0.43
0.36
0.34
0.27
0.28
0.28
0.31
0.32
0.33
0.31
0.31
0.3
0.29
0.3
0.31

0.3

0.27
0.28
0.27
0.28
0.24
0.25
0.24
0.22
0.25
0.28
0.25
0.24
0.21
0.23
0.2
0.22
0.23
0.26
0.19

0.23

0725057

Notes

Process Plant starts May 1932

Gold fixed at $35/0z from $20/0z

Discovered 38 vein

Start of World Warll

End of World Watil

Emergency Gold Mining
Assistance started

Gold free market ends

First operating loss

Fire destroys surface hoist;
production ends July 1968.
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6.2 Project history: 1984to 2001

In 1987, a subsidiary of Inco Ltd. (Inco) entered into an agreement with Brinco and completed 086096 m
(20,000ft) of drilling. Inco opted out of the venture in 1988.

In 1989, Rea Gold Corp. (Rea Gold) acquired the Property from Brinco. Wright Engineers and Dolmage
Campbell completed a due diligence study for Rea Gold prior to their acquisition of the Project in 1989.

In 1994, Rea Gold undertook a $3M underground rehabilitation and exploration program to gain access
to the lower levels of the mine and delineate additional Mineral Resources.

A Feasibility Study was completed by Rea Gold and Simmons Engineering Inc. in 1995, and construction
and development of a907 tonne (1,000 ton) per day mining operation was initiated. Rea Gold established
a new mine access system that significantly streamlined the mining operation. Previously, the mine was
accessed by AShaft and three internal winzes (BShaft, C-Shaft, and DShaft). Ore from tle D-Shaft area
had to be trammed and hoisted via four shafts in order to transport it to surface. Rea Gold deepeahthe
principal A-Shaft to link the surface directly with the upper level of the Ehaft area, thereby eliminating
two cycles of tramming and hoisting.

By 1997, Rea Gold established 807 tonne (1,000 ton) per day gold mining and processing facility. Prior to
the start of production, Rea Gold was placed into receivershigand the receiver put the assets up for sale.
Harmony Gold (Canada) Inc. (Harmony) was the successful bidder and took over the project in 1998.

Harmony invested approximately C$3M to build a ramp system in the lower part of the Eshaft area, in
order to establish a longhole mining operation. Harmony operated the mine for three years and
subsequently put the project on care and maintenance in August 2001. Compared to the previously
employed shrinkage mining operation, the Harmony operation produced fewer ounces of gold from more
tons processed per day. Historic production at Rice Lake Mine from 1980 through 2001 is summarized in
Table6.2.
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Table6.2 Historical production at Rice Lake Mine: 1982001

Mill throughput

% Recovery of
Year Gold ’ 4 ll'—’rotccfess d Average Head Notes
Head Stope  Plantiee
0z tons/da rade (opt
(02) grade grade (tons) ( y) o opt)
198083 13,954  100% 104,135 0.13 New Forty-Four/ Brinco Joint

Venture formed
Mill destroyed by fire in 1980. Production ends May 27, 1983, drilling continues at depth
1984 Lathwell / Brinco JV conducts limited program

1985 Brinco changes name to Cassiar Mining Corporatian
1986 Inco subsidiary drills 20,008 ft to test depth

1987 Inco opts out. Cassiar ownership 100%

1988 Kilborn reviews reactivation program for Mandor Gold
1989 Rea Gold acquires project from Cassiar.

1990 Wright Engineers and Dolmage Campbell complete due diligence on behalf of Rea Gold

1993 Pre-Feasibility of Kilborn and Tonto recommends mineable reserves be increased

1994 Rehab, exploration and development in lower levels of mine

1995 Feasibility studies by Rea Gold and Simmons completed. Drilling and development underground.
1996 Construction and development towards 1,000 tons per day operation

1997 9,000 60,000 0.15

Rea Gold bankrupt. Receiver puts
1998 2,875 40,035 0.07 assets up for sale. Harmony
acquires mining assets of Rea Gold.

1999 33,238 231,898 0.14
2000 39,476 257,605 0.15
2001 29,341 85% 79% 203,868 0.17 Project placed on care and

maintenance August 2001

6.3 Wildcat and San Gold: 2001 to 2015

In January 2002, Harmony entered into an option agreement with Wildcat Exploration L{@Vildcat) of

i RUOURGIUNAW~¢ URqYHC OWIi Réstaltish dngé iibke\aslal skhétier Real®dhiinkagelHtqpé LW 1
operation delivering ore to a surface stockpile to feed the 136 tonne (1,250-ton) process plant which
operated on a two weekon two week-off cycle.

In April 2002, A.C.A. Howe International (Howe) completed a report on the Harmony assets on behalf of
Wildcat (Titaro et al, 2002). The report included an audit of th#lineral Resources andMineral Reserves, a
review of the operating and capital costs, and preparation of a financial evaluation of the economic
feasibility of reopening the mine. Howe concluded that a viable shrinkage mining operation could be
operated at a mining rate 000 tonnes (550 tons) per day was feasible. Ore was delivered to a surface
stockpile to feed the 1,136 tonne (1,250 ton) per day process plant operating on a twaveek on, twoweek

off cycle. Gold at that time was US$300/0z.

Howe further concluded that based on welfounded historical estimation practices at the Rice Lake Mine
(as it was then called), as of April 2001, the mine had a Historical Measured and Indicated Mineral Resource
of 1,149,000 tonnes (1,267,000 tong grading8.9 g/t Au(0.26 opt AY plus Inferred Historical Mineral
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Resource 0f668,000 tonnes (735,000 tons) grading10.6 g/t Au(0.31 opt AJ. All of the abovementioned
Historical Mineral Resources were situated above the 4,630 Level, 637 mor 5,370 ftbelow the collar of
A-Shaft) in the C and BShaft areas of the Rice Lake Mine.

Within the Measured and Indicated Historical Mineral Resources, Howe concluded that the Rice Lake Mine
had Proven and Probable Historical Mineral Reserves 820,000 tonnes(901,800 tons) with an average
grade of 9.3 g/t Au(0.27 opt AJ. In determining this reserve, Howe used dilution, cutting, and cubff
practices which were based on over 38 years of mining experience at the Ricake Mine (now True North
Gold Mine). All of theseMineral Reserves had existing development drifts and were accessible on leis
within the C-Shaft and DShaft areas.

The QPs from either 1911 Gold and LGGC have not done sufficient work to classify the Historical estimates
of Mineral Resources or Mineral Reserves as current, and 1911 Gold and LGGC are not treating these
historical estimates as current. The historical esimates cannot be fully verified. These values cannot and
should not be relied upon and are only referred to herein as an indication of previously defined gold
mineralization. The relevance of the historical estimates is not known. Key assumptions, parameteand
methods used to estimate these Mineral Resources and Mineral Reserves are not known. The Historical
Mineral Resource and Mineral Reserve estimates described in this Technical Report section have been
superseded by the Mineral Resource estimates desibed in Section14.

Despite this work by Howe, Wildcat was unable to complete the acquisition of the Rice Lake Mine.
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City), entered into a joint venture agreement to acquire 100% of the issued and outstanding shares of
Harmony through a newly formed corporation, Rice Lake Jdiventure Inc. (RLJV). RLJV was owned and
controlled jointly by Gold City (50%) and Old San Gold (50%). Effective Warch 2004, RLJV acquired the

shares of Rice Lake Gold Corporation (formerly Harmony Gold Corporation (Canada) Inc.) from Harmony

Gold Mining Company Limited of South Africa. The purchase price was C$7,757,961, including
C$3,632,961 in cash and C$4,125,000 in shares and warrants of Gold City and Old San Gold. On
30June2005, OIld San Gold and Gold City amalgamated to form a new corporation called San Gold
Corporation.

The exploration drilling completed between 2005 to 2013 is summarized below and more fully described in

Section 10Ol + WGe¢ | qUWYnWEcUW] Yol kt WIFGaY!l ¢cqRYUWGI YNI ¢ G AL
flown over the Rice Lake greenstone belt in 2009. From this a second mining trend called the Shoreline

Basalt unit, which hosts the Hinge and 007 Zones, was recoized.

In 2005, a ramp was driven to explore the SG1 Zone. Production from this deposit continued until AR2G08
when workings had reached a depth 0£95m (640 ft) below surface. Work was suspended in 2008 due to
diminishing economics.

In 2008, A new surface ramp was driven to access the Hinge Zone and reached the deposit in March 2009.
Production started almost immediately as definition drilling continued.

In early 2010, a new internal ramp was started from a vertical depth 844 m (800 ft) in the Hinge Zone
workings to access the 007 Zone. The ramp reached the 007 Zone in July 2010, and production started while
definition drilling continued.
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In the third quarter of 2010, a second surface ramp was started near the old Wingold shaft to provide
secondary access to the 007 Zone and provide access to develop the Cohiba deposit. Zone. The ramp
reached the Cohiba mineralization at a vertical depth 083 m (33m108 ft) below surface.

After investing approximately C$37M in capital since 2007, San Gold ceased mining in May 2015 and
placed the operation on care and maintenance. San Gold declared bankruptcy and announced the sale of
all of its assets to secured creditors in June 2015. Historic Production from the Rice Lakéne from 2007
through 2015 is summarized inrable6.3.

Table6.3 Historical production at Rice Lake Mine: 2002015

Head grade Gold
Year Tons processed
opt gt oz
2007 96,653 0.13 4.35 9,193
2008 116,835 0.09 3.2 13,845
2009 164,424 0.23 8 35,154
2010 275,860 0.17 5.85 47,082
2011 461,150 0.17 5.93 79,802
2012 629,279 0.15 5.07 93,233
2013 641,711 0.13 4.32 80,828
2014 390,564 0.12 4.03 41,890
2015 (Q1) 81,427 0.11 3.91 9,261

6.4 Project history: Klondex Mines Ltd. 2016-2018

In early 2016, Klondex Mines Ltd. (KDX) announced the acquisition of 100% of the Rice Lake Mine, process
plant complex and a 400 km2 exploration land package from the creditors of San Gold. In the first half of
2016, KDX commenced refurbishment of the undground infrastructure and trial mining of readily
accessible ore.

[ YOaGaVYsRUNDW ¢cGGORUNWYNnWq6WWERY qYIl RAWgERIRUNY kW qYI ¢
project. Reprocessing of the tailings was carried out concurrently with processing of underground ore when
weather allowed. Processing of stockpiled un-of-mine (ROM) ore commenced in the fourth quarter 2016.

A name change from Rice Lake Mine to True North Gold Mine was announced in May 2016. In September
2016, KDX announced the formal decision to resume production at True North. Undergroumdine
production and tailings reprocessing activity for 2016 and 2017 is shown rable6.4 and Table6.5.

Underground mining at True North was suspended in late 2017 and did not continue into 2018. The
reprocessing of gold from the tailings continued into 2018.

Table6.4 KDX True Nortlunderground production 2016-2017

Year Ore mined Gold grade 9YUqgoldl Metallurgical Gold recovered Gold sales
(kt) (opt) (koz) recovery (%) (koz) (koz)

2016 64 0.14 9 93 8 7

2017 228 0.123 28 93 25 23

Total 292 0.127 37 93 33 30
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Table6.5 True Northtailings reprocessing
Year Tailings Gold grade 9 Y UaqgoldT Metallurgical Gold recovered Gold sales
processed (kt) (opt) (koz) recovery (%) (koz) (koz)
2016 32 0.06 2 89 1.8 1
2017 81 0.045 3.6 91 33 3.2
Total 113 0.05 5.6 91 51 4.2

In May 2017, KDX released an NI 4391 Technical Report updating Mineral Resources and Mineral
Reserves at the True North Mine (Odell et.aR017). These Historical Mineral Resources and Historical
Mineral Reserves are presented iifable 6.6 through Table 6.8. Cut-off grade (COGs) of 0.090 Au opt and
0.015 Au opt were used to report isitu and tailings Historical Mineral Resources respectively. For the
Historical Mineral Reserves,COGs of 0.15 opt Au and 0.016 opt Au were used for-gitu and tailings
Historical Mineral Reserves respectively. These estimates were based on gold prices of US$1,200 and
US$1,400 per ounce for reserves and resources respectively.

TheQPs from either 1911 Gold and LGGC have not done sufficient work to classify the Historical estimates
of Mineral Resources or Mineral Reserves as current, and 1911 Gold and LGGC are not treating these
historical estimates as current. The historical estimatescannot be fully verified. These values cannot and
should not be relied upon and are only referred to herein as an indication of previously defined gold
mineralization. The relevance of the historical estimates is not known. Key assumptions, parameters and
methods used to estimate these Mineral Resources and Mineral Reserves are not known. The Historical
Mineral Resource and Mineral Reserve estimates described in this Technical Report section have been
superseded by the Mineral Resource estimates describedhiSection14.

Table6.6 In-situ historical Mineral Resourcestatement as of31 March 2017
Category Grade Au (opt) Grade Au (g/t) Tons (1) Contained Au (0z)
Measured 0.22 7.54 521,000 115,000
Indicated 0.214 7.34 1,276,000 273,000
Meas + Ind 0.216 7.4 1,797,000 388,000
Inferred 0.182 6.24 3,676,000 668,000
Table6.7 Historical tailings Mineral Resource as 081 March 2017
Category Grade Au (opt) Grade Au (g/t) Tons (k) Au (0z)
Indicated 0.024 0.82 2,138 51,000
Inferred 0.022 0.75 47 1,100

Table6.8 True Northhistorical Mineral Reserves as 081 March 2016

Proven Reserves Probable Reserves Proven and Probable Reserves

Tons Au Au oz Tons Au Au oz Tons Au Au oz

(000's) (opt) (000's) (000's) (opt) (000's) (000's) (opt) (000's)

UG 128 0.218 27.9 306 0.251 76.9 434 0.242 104.7
Tailings 1,950 0.022 43.2 1,950 0.022 43.2

Total 128 0.218 27.9 2,256 0.053 120.1 2,384 0.062 147.9
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6.5 Project history: Havilah Mining Corporation /1911 GoldCorp: 2018-present

In March 2018 Hecla Mining Company (Hecla) purchasd KDX. Coincident to the purchase, the Canadian

assets of KDX including Klondex Canada and the True North Project were to be part of Havilah Mining
Corporation (HMC) under a plan of arrangement. HMC was incorporated éMay 2018 andwas a newly

formed entity independent of KDX and Hecla. HMC released an updated NI-481 Technical Report dated

8~¢! W=ZMNYLWGI WGe | VT WAH! WAl ¢HaqRHcC G W~RURUNDWx x 9 W UqRql I
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and a Historical Mineral Resource estimate for the True North Tailings with an effective date of

31 March 2018 (Table6.10). HMC was subsequently renamed as 1911 Gol@orporation in 2019.

The QP from LGGC have not done sufficient work to classify the Historical estimates of Mineral Resources
or Mineral Reserves as current, and 1911 Gold and LGGC are not treating these historical estimates as
current. The historical estimates cannot be fullyverified. These values cannot and should not be relied
upon and are only referred to herein as an indication of previously defined gold mineralization. The
relevance of the historical estimates is not known. Key assumptions, parameters and methods used to
estimate these Mineral Resources and Mineral Reserves are not known. Thistorical Mineral Resource
and Mineral Reserve estimates described in this Technical Report section have been superseded by the
Mineral Resource estimates described in Sectiori4.

Table6.9 True Northhistorical Underground Mineral Resources as d31 March 2018

Measured Indicated Measured and Indicated Inferred

Cut-off Tons Au Au 0z Tons Au Au 0z Tons Au Au 0z Tons Au Au 0z
Auopt | (000's) | (opt) | (00Q's) | (000's) | (opt) | (OOO's) | (0OQ's) & (opt) (000's) | (00Q's) | (opt) | (00O's)

0.090 676 0.195 132 1,589 | 0.204 324 2,264 | 0.201 456 4,301 | 0.155 668
0.100 599 0.209 125 1,409 | 0.219 308 2,007 | 0.216 433 3,586 | 0.169 605
0.110 534 0.222 118 1,259 | 0.233 293 1,793 | 0.230 411 3,058 | 0.181 553
0.120 479 0.235 112 1,117 | 0.249 278 1596 @ 0.244 390 2,647 | 0.192 509

Table6.10 True Northhistorical tailings Mineral Resource as 081 March 2018

U Grade Grade
Category NYUt Wt MMI Au (0z)
Au (opt) Au (gft)
Measured - - -
Indicated 1,971 0.0243 0.83 48,000
M&l 1,971 0.0243 0.83 48,000
Inferred 31 0.0235 0.81 700

During 2018, production was continued from the tailings reprocessing program and continued through to
the end of 2022 when production was suspended by 1911 Goldigble6.11).
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Table6.11 True Northtailings reprocessing: 20182022

Year Tonnes (1) Grade (0z/t) Grade (g/t) Gold (0z)

2018 230,427 0.029 0.9 4,398

2019 222,134 0.032 1 6,081

2020 224,475 0.029 0.9 4,711

2021 269,829 0.019 0.6 3,763

2022 182,746 0.02 0.63 2,504

Total 1,129,611 0.02 0.59 21,457
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7 Geological setting and mineralization
7.1 Regional geology

The True North Project is located within the Archean Rice Lake Greenstone Belt @l of the western
Superior Province Figure 7.1 and Figure 7.2). The RGB comprises Neoarchean and Mesoarchean rocks
and associated intrusion that define the western segment of the volcaniplutonic Uchi Subprovince.

In the True North Project area, the RLGB is composed of the Bidou assemblage, a 2.72515 billion years
(Ga) volcanic complex, which consists of a succession of intermediate to felsic volcaniclastic and
epiclastic rocks, local mafic volcanic flows, and volcaniclastic units and associated subvolcanic intrusive
rock (Poulsen et al., 1986; Anderson, 200& 2011).

The Project area liego the northwest of the Ross River pluton, an approximately 2.724 Ga tonalite to quartz
diorite (Anderson, 2008Yody of elliptical shape, which intrudes the core of the RLGB.

The RLGB is structurally bounded by westorthwest-trending Wanipigow Shear Zone (WSZ) to the north
and the Manigotagan Shear ZonéMSZ) to the southBoth are regional-scale structures similar to those
associated with major orogenic gold districs in other Archean greenstone beltsThe structures separate
the RLGB from the metasedimentary rocks of the English River Subprovince to the south and granitoid rocks
of the North Caribou Terrane (Beens River Subprovince) to the north.

RLGB lithologies are characterized by lower greenschist facies metamorphism and contain several
synmetamorphic foliations.

All veinrhosted gold-bearing zones at True North are hosted within the Townsite Unit of the Bidou Lake
Assemblage and theSan Antonio Mine uni{SAM) gabbro which intrudes the Townsite UnitRigure7.4). The
Bidou Lake Assemblage forms a nortifiacing stratigraphic sequence of tholeiitic basalt to intermediate
volcanic flows, dacite crystal tuffs and breccias overlain by well stratified felsic epiclastic rock interpreted
to be of pyroclastic and sedimentry origin. The stratigraphic sequence is intruded by tholeiitic gabbro sills
and dykes and felsic porphyry dykes.

In the project area, the RLGB is dominated by the Bidou assemblage, part of the Uchi Subprovince, a
2.745t0 2.715 Ga volcanic complex comprising intermediate to felsic volcaniclastic and epiclastic units
and associated subvolcanic intrusions. The Bidou.ake Assemblage forms a northdipping, north-facing
monoclinal succession (Stockwell 1938, Poulsen et al., 1986, Anderson 2008, and 2011) subdivided into
four general lithostratigraphic units from older to younger and south to northihe Independence Lake, Riny
Lake Road, Townsite and Round Lakénits (Figure7.1 and Figure7.2).

1 Independence Lake: exposed south of Rice Lake consists of intermediate volcanic and volcaniclastic
rock with thick intervals of heterolithic volcanic conglomerates and minor basalt and andesite flows,
which are overlain to the north byRainy Lake Road Unit.

1 Rainy Lake Road Unit: comprising a lower section of intermediate volcanic and volcaniclastiacks,
followed by a medial section of mainly thin bedded greywackenudstone turbidites and an upper
section characterized by tholeiitic basalts and gabbro sills of ca. 2.727 Ga.

1 Townsite Unit: the primary host for gold mineralization at the True North project. It varies from a
moderate northwest dip in the east to a moderate northeast dip in the west. This unit comprises a
sequence of felsic to intermediate volcaniclastic and vol@anically derived epiclastic rocks with local
basalt flows (Shoreline basalts) and are intruded by several gabbro sills and slightly discordant
gabbroic dikes, the largest of which is the SAM.
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1 Round Lake Unit: defines the top of the Bidou Assemblage and comprises volcanic conglomerates
and felsic to intermediate volcaniclastic rocks, which has an age of 2.715 Ga (Anderson, 2008) and
is bounded to the north by the WSZ.

Figure7.1 Bidou Assemblaget Generallithostratigraphic units
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Source: Anderson, 2011.

The rocks in the True North area were affected by at least three and possibly four major periods of
deformation (Rhys, 2010; Anderson, 200& 2011). The resulting fold pattern is complex with overturned,
doubly plunging folds in the Rice Lake Group rocksSedimentary rocks of the late Archean San Antonio
Formation may have been affected by only the last major period of deformation.

Multiple major regional fault structures are present in the True North area. The most prominent are the
major structures that trend generally eastwest. Movement along these structures formed conjugate shear
zones which splay off to the north and south. Tast faulting likely occurred in the early stages of the
deformation, but these structures are difficult to identify.

All the major gold occurrences in the Project area occur as quartz veins or quartz vein systems formed
during structural deformation of the host rocks. Significant gold production has occurred from the Uchi
Sub-province in the Rice Lake area to the west iManitoba and in the Red Lake, Bircluchi Lake and
Pickle-Dona Lake areas to the east in Ontarid={gure7.3).
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Figure7.2 Regionalgeologic map showing thelocation of True North Gold Project in the Archean Uchi
Subprovince, Manitoba
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Figure7.3 Geologicmap showing thelocation of gold deposits andlitho-tectonic assemblages in True
North Gold Projectarea
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7.2 Property geology

All veinrhosted gold mineralization at True Northoccurs within the Townsite Unit of the Bidou Lake
Assemblage and within the SAM unit gabbtavhich intrudes the Townsite Unit Figure7.4). The Bidou Lake
Assemblage forms a northfacing stratigraphic sequence of tholeiitic basalt to intermediate volcanic flows,
dacite crystal tuffs, and breccias overlain by well stratified felsic epiclastic rock interpreted to be of
pyroclastic and sedimentary origin. The stratigraphic sequence is intruded by tholeiitic gabbro sills and
dykes and felsic porphyry dykes.

The Townsite Unit has been divided into several stratigraphic stimits (plus the SAM Unit) byseveral
authors (Stockwell, 1938, Poulsen et al. 1966, Tirschmann 1986, and Anderson 2008) and aharacterized
as follows, starting from the lower subunit (Anderson2011):

1

Felsic volcanic sandstone: comprises a ~550 m thick succession of volcanic sandstone, with minor
pebble to cobble conglomerate and mudstone. The unit is further subdivided into lower, medium and
upper subunits, and underlies much of the northern part of th Rice Lake. The medium subunit is
bounded to the south by the SAM unit and to the north by the Shore line Basalts.

Felsic volcanic conglomerate (Hares Island Formation): comprising discontinuous horizons of
heterolithic volcanic conglomerate overlying each of the Felsic volcanic sandstone units and as
those underlies the northern part of the Rice Lake.

amcconsultants.com 62
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1 SAM unit- gabbro: the units described above host extensive intrusions of gabbro, the southernmost
of which contains most of the gold mineralization in the Rice Lake and Cartwright deposits. This unit
is subdivided in three subunits based on the content ofplagioclase: melanocratic (<20% of
plagioclase), mesocratic (2060% of plagioclase) and leucocratic (>60% of plagioclase). This unit
extends for 5 km on surface and has been mapped for more than 2 km depth within the mine and
remains open down plunge.

1 Mafic volcaniclastic rocks: this unit consists of monolithic tuffs, lapilli tuff, tuff breccia and breccia
derived from basalt and basaltic andesite. It is a relatively restricted stratigraphical interval (up to
500 b We UT I G! RUNDW@6 WWAcnRAWZ2 YaRCURAWI YHE T WY n Wa 6 13 LW
1 Basalt and basaltic andesite: consists of pillowed to massive mafic flows and comprise several
discrete flow lenses that reach 100 m in thickness locally and are interstratified with mafic
volcaniclastic and minor felsic epiclastic rocks. To the north, his unit hosts the L10 and 007 deposits
associated with shear zones and on the southern contact appears to host the shedwosted
mineralized zone of SG1 deposit.

1 Intermediate to felsic volcaniclastic rocks: define the top of the TS unifThree distinct subunits are
recognized in this unit the lowest consists of massive to pooly stratified crystal lapilli tuff varying in
composition from dacite to high-silica andesite. Overlying this subunit are breccia and tuff breccia
which are generally monolithic, matrix supported poorly sorted, and vary from massive to poorly
stratified. This subunit hosts the gold mineralization in the Cohiba deposit. The top of the unit
consists of interlayered conglomerate and volcanic sandstone characterized by well stratified and
lenticular body. The trace of this unit in the outcrop coincides with the surface projection of the Hinge
deposit.
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Figure7.4 Local geology of True North Gold Mine area
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7.3 Structural setting

The lithological sequences of the True North area and the regional greenstone belt have been affected by
multiple deformation events.

In the True North area, the Bidou Assemblage has an arcuate shape, bending from a wastthwest trend
close to the True North Mine (Rice Lake) tmaast-northeast trend along the Normandy Creek Shear Zone
(Figure 7.4). Throughout this area the lithological sequence dips moderately to the north within a
monoclinal structure (Stockwell, 1938; Anderson 2008; Rhys, 2010). Detailed structural work completed
by Rhys (2010) defined four deformation episodes, which can be summarized as follows:

1 Pre-metamorphic deformation (D1): early thrusting and potential uplift associated with the
development of the San Antonio Assemblage and accretion (located to the easbutheast from the
project areat Figure7.4), defined by the discordant unconformity between the San Antonio formation
and the underlying Bidou Assemblage.

1 Syn-metamorphic deformation (D2, D3 and later events) Multiple deformation events developing
from spaced to penetrative foliations affected the True North area. The two dominant events are
coded as D2 and D3 (Rhys, 2010) and gold mineralization has been defined as coeval with S2 foliation
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during the D2 deformation event and is overprinted by S3 developed during the D3 deformation event
and later low strain crenulation cleavageskigure7.5).

Y% D2 deformation: early penetrative foliation, which trends eastvest to west-northwest and dips
moderately to steeply to the north. It formed during a norttsouth shortening and trends
parallel to the Bidou Assemblage stratigraphy, bending to the eastortheast approaching the
Normandy Creek Shaer Zone as a possible result from sD2 shear zone activity. The
RUYGYNUWUWYet WEZWNnYOGREqRYUWT W20GYGH WRUWI JGc¢ qf
penetrative within the fine-grained lithologies and in discree areas of high strain. The area is
deficient in more competent lithologies, such as the SAM gabbro, massive porphyritic dacite,
and fragmental horizons within the Townsite Unit. These units typically behave more rigidly
(i.e., higher competence) during déormation, promoting brittle fracturing and enhanced fluid
permeability that may control the localization of gold vein systems.

% D3 deformation: this deformation event forms a weldeveloped but spaced foliation,
superimposed to S2, that forms crenulation cleavage and local folding in S2 and associated
shear zones. S3 foliation trends northeast within the True North area dipping stely to the
northwest, consistent with a southeast oriented shortening. This foliation is best developed
locally in areas of intense deformation, where it transposes the S2 foliation, folds the quartz
veins, and is postmineralization.

%, Later deformation: developed locally in the True North area, a late northortheast trending,
steeply dipping crenulation overprints S2 and S3 foliations. The shortening associated with the
late deformation may accentuate the arcuate nature of the Townsit&Jnit, which exhibits a
change on strike from northwest in the area of True North Mine to nortleast trending along
the Normandy Creek Shear Zone to the east of the mine area.
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Figure7.5 Thestructural geological setting S2 and S3 foliation trends
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Gold Creek Shear Zone to the south. The general notttortheast shortening of the True North Mine area rocks produced a
conjugate set of northeast and northwest-trending shear and tensional brittleductile structures.

Source: Rhys, 2010.

The structures that control gold mineralization are brittleductile shear zones which strike parallel to
transverse to the host rock units and dip steeply norttwest and north-east. The shear zones are marked
by intensely foliated and lineated interlayered sericite and chlorite schists, which range from <100 m to

6 km long and 1to >10 m thick Figure7.6 B).

Structures trending eastnortheast have kinematic features indicative of sinistralreverse movement,
whereas those trending northwest have kinematic features indicative of dextralormal movement.

The sinistral and dextral structures are interpreted to have been generated during a single protracted areal

deformation event (D2; Rhys, 2010). Stretching lineation and fold plunges tend to be orthogonal to

movement on the host shear zone (SRK, 2013). The structures contain a main banded (laminated) quartz

vein and subsidiary veins in the schist on either sidé-{gure7.6 A). The main vein can be situated anywhere

within the structures.
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7.4 Veins and mineralization

According to Anderson (2008), sheahosted veins include massive, laminated and brecciated varieties,
commonly within the same vein, and typically pinch and swell along strike and dowdip. Thicker veins are
associated with inflection points in the host skear zones, which suggests hydrothermal infill of dilational
jogs.

Most of the shear zones are associated with fringing arrays of kinematically linked extension and
oblique-extension quartz veins, which locally intensify into complex peripheral stockworbreccia
systems. Considering the geometry of the vein arrays, the vein textures indicate skmematic
emplacement under brittle-ductile conditions. Most deposits comprise arrays of sulrhorizontal extension
veins, which suggest emplacement accompanied by transiently suprdithostatic fluid pressures.

In the True North deposit,the goleH 13¢ | RUN Wz ¢ | qA W2 VROt H4Y FEHI2H LLH B AIR Ul Al elh
BOY! GUwWaq Ut RYUCE O Wn |, o, Wipee théy lintermettrbtcambihatiolhl 8f thé&tid vein types.

The 16type veins appear to be fault fill with generally higher grades and more continuity, which are
laminated with pressure solution seams {.e., stylolites) and trend north-northeast. Examples of both vein

types are shown inFigure7.6, Figure7.7, and Figure7.8.

The stylolite mineral assemblage comprisesintergrown pyrite-chlorite -tourmaline-muscovite. Compared

to the 16-type, the 38type veinsare stockwork breccia veins that are wider and arranged in an exthelon

pattern along strike and down dip of the host gabbro unithowever, gold mineralization is more irregular
and grades difficult to predict. In some deposits, for example S@ and SG3, the gold mineralized veins
were intensely transposed during ductile deformation (Anderson, 2008), and presumably later the SG3

deposit.
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Figure7.6 Shear zones and quartz veins
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A) EastNE trending shear zone foliation at the 98 vein (it§ype) in the True North Mine.
B) The main laminated (18ype) 84 vein and subsidiary veins in the True North Mine.
Source: SRK, 2013.
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Figure7.7 Example of 16type shear and 38type breccia gold mineralized quartz veins in the SAM Unit
at True North
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Figure7.8 Distribution of 16-type (shear) veins and 38ype (stockworks veins) on composite plan of
mine working in the True North Mine
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Source: Rhys, 2011.

In addition to quartz, the veins contain subordinate carbonate, minor albite, chlorite and sericite, and rare
tourmaline and fuchsite (Specifically mariposite). The carbonate is dolomiteankerite in composition (Ross

& Rhys, 2010). Sulphide minerals consist of pyrite with minor chalcopyrite and rare sphalerite, galena and
gold-silver telluride minerals. Pyrite generally compses <5% of individual veinsoccurs as scattered grains
and irregular blebs within and along vein marginsand is concentrated alongplanar slip surfaces or
stylolites (Figure7.9).
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Figure7.9 Quartz vein with pyrite slips surfaces, Fearbonate, chlorite and tourmaline clots and
stylolites (right image), detail of tourmalinepyrite-chlorite stylolites (left image)

) i

Source: Rhys 2011.

Gold typically occurs as free grains associated with or as inclusions in pyrit&igure7.10). Gold grades tend
to be highly erratic within individual quartz veins. The golshineralization has high Au/ silver (Ag) ratios of
>5:1 and low concentrations of copper, lead, zinc, arsenic, bismuth, boron, antimonyand tungsten, as is
typical for Archean lodegold deposits.

Source: Rhys 2011.
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7.5 Alteration

Wall rock alteration spatially associated with the quartz veins varies from minor to intense and is generally
zoned outward from proximal albite + ankerite + sericite + quartz +pyrite through medial chlorite + ankerite
* sericite to distal chlorite + calcte (Anderson, 2008). These alteration mineral assemblages overprint the

regional greenschist facies metamorphic mineral assemblage (Ames et al.,, 1991). Many veins show
evidence of wall rock sulphidization in the form of coarse euhedral pyrite grains.

In the True North deposit, thick zones of altered and sulphidized wall rock with minor vein quartz contain
ore-grade gold. Complex and antithetic distribution patterns of phengitic white mica and
muscovite-paragonite are reported by SRK (2013) and appear to be controlled by second order faults and
near-mine shear zones.Figure7.11 shows typical shear orientations and general alteration assemblages
in the 007 deposit.

The True North and S@& deposits show close spatial relationship with laterally continuous zones of
ankerite-sericite phyllite and phyllonite, which represent reliablevectors to mineralization. Deformation
structures in the phyllonite preserve evidence of a complex deformation historwhich pre- and post-date
vein formation.

Despite vertical extents of up to >2 km, the True North deposit shows only minor variation in vein
mineralogy, texture, and structure.

Figure7.11  Controls ongold mineralization in the 007 Zone
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Notes:

A) and B). Level plan geologic maps showing the distribution of veins and alteration, relationship to-tifte shear zones and
38-type breccia zones, and formation of higkgrade dilational jogs.

C) Photograph of a dilational jog at the L10 zone.

D) Three-dimensional (3D)image showing the steep northnorthwest plunge of the dilational jog.

Source: SRK, 2013; San Gold Corp., 2015
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8 Deposit types

The association of gold at True North with quartzarbonate veins in brittle-ductile shear zones and laterally
extensive hydrothermal alteration zones indicates that the deposits represent epigenetic mesothermal
lode gold-type (Poulsen et al., 2000 or orogenic-type gold mineralization (Groves et al., 1998). Such gold
deposits form from metal-bearing fluids generated during accretionary processes and prograde regional
metamorphism at depth in greenstone belt terrains. In this modelRigure8.1), the resulting fluids migrate
and are channeled upward along transcrustal fault systems to subsidiary shear and fracture structures
developed in the middle to upper crust. Gold is deposited in quartz carbonate veins as a result of
pressure-temperature, pH, and other physiochemical changes, phase separation and fluidock reactions.
The reactions commonly involve sulphidization of precursor oxide, carbonate and silicate minerals and
mineral assemblages.

Figure8.1 Schematic cross-section representation of the geometry and structural setting of shear
zone hosted gold-bearing quartz vein networks in greenstone belt terrains like True North
Gold deposits
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Source: Modified from Poulsen et al,2000 and Dubé and Gosselin2007.
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9 Exploration

1911 Gold has completed several exploration programs at the Propergynce 2018. All drilling and sampling
Ge20WANPNUWHRYAGGONqUT Ws R RUWaq6 WO YaGe U! kt W WNRYUE O W
These regional exploration programs aimed to define areas of anomalous gold mineralization for target
generation and followup drill programs.

In October 2024, 1911 Gold started a surface drilling exploration program within the True North Mine
footprint to target new gold mineralized veins.

In October 2025 the Company started an undergrounddrill program focused on a combination of
exploration, resource expansion and resource delineation drilling. The program is ongoingand at the
effective date of this Technical Reportno drillhole assays have beenfinalized.

1911 Gold exploration activities are summarized by year ifiable9.1.

Table9.1 Summary of 1911 ®ld regional exploration activities at True North Property
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Based on the orogenic gold modelRigure8.1), regional exploration targets are selected using the criteria
listed below:

1 Presence ofquartz veins associated withanomalous gold grades

1 Favourablestructural controls including shear zones and breccia zones

1 Hydrothermal alteration minerals and assemblages
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1 Proximity to unconformities and disconformities
1 Location near regional scaleoxidation / reduction boundaries.

Geophysical surveys measure the magnetic and chargeabilityesistivity characteristics of the bedrock to
help delineate lithological units, structural features, and subsurface anomalies that may be associated
with hydrothermal alteration or the presence ofsulphide minerals. Target areas identified through
geophysical data are subsequently examined in greater detail using geological mapping and geochemical
sampling (e.g., humus, bark, soil, and rockchip analyses) to detect geochemical anomalies indicativeof
gold mineralization. These anomalous zones are then prioritized for followp drill programs.

2Uq¢ RO WYNWNONNW] YOT kKt WU+ Gh VY1 5 areRsutdnblanzétarRtBeRfaléwihg L A 1J q
sections and figures.

9.1 Magnetic surveys

In March 2019, 1911 Gold contracted Earthex Geophysical Solutions Into complete a highresolution
helicopter-borne magnetic survey. A total of 4,885 lin&kms was flown on 50 m spaced lines over two
separate regional targets.

In 2020 and 2021 two additional high-resolution unmanned aerial vehicle (UAV) magnetic surveys were
completed over four separate regional targets with a total of 7,778 linkms on 25m /250 m spaced lines.

The helicopter-borne and UAV survey data interpretation improved the understanding of the geological
framework within the target areas includingthe distribution of lithological units and location of major
tectonic features.

The location of the four survey areas is shown irigure9.1.
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Figure9.1 2019-2021 geophysical surveys areas
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9.2 Humus and tree bark sampling

During the 2019 to 2022 field seasons, 1911 Gold completed regional reconnaissance humus and tree bark
sampling programs to generate exploration targets. A total of 9,971 humus and 1,300 tree bark samples
were collected in seven target areasKigure9.2 and Figure9.3).

The results from trese sampling programs, combined with geophysical and geological datacontribute to
improving the understanding the regional geology and assist with target generation for more focused
mapping and sampling programs.

Figure9.2 Regionalhumus sampling areas
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Figure9.3 Regionalbark sampling areas
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9.3 Rock chip and channel sampling

During the 2019 to 202Zummer field seasons, the 1911 Gold completed regional reconnaissance rock
chip and channel sampling in eleven targeted areas. A total of 5,045 rock chips and 1,366 channel samples
were collected. The assay results were incorporated into the regional exploration databas€igure9.4 and
Figure9.5).

All regional exploration dataare compiled to produce maps showing the various types of lithological,
geochemical and structural anomalies Figure9.6 and Figure9.7). These anomalies are then ranked, and
drill-ready targets are assessed for followup DDH programs.
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Figure9.4
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Figure9.5 Regionalchannel sampling
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Figure9.6 Regional gold occurrences defined from geochemical sampling results
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