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1.1

1.2

1.3

SUMMARY

Introduction

This report was prepared by Ausenco Engineering Canada Inc. (Ausenco) for Treasury Metals
Inc. (Treasury Metals) to summarise the results of a preliminary economic assessment (PEA)
of the Goliath Gold Complex. The report was prepared in compliance with the Canadian
disclosure requirements of National Instrument 43-101 (N.I. 43-101) and in accordance with
the requirements of Form 43-101 F1.

The PEA was prepared in accordance with “N.I. 43-101 Standards of Disclosure for Mineral
Projects”. Readers are cautioned that the PEA report is preliminary in nature.

The N.I. 43-101 responsibilities of the engineering consultants are as follows:

« Ausencowas commissioned by Treasury Metals to manage and coordinate the work related
to the NI 43-101. Ausenco also developed the PEA-level design and cost estimate for the
process plant and general site infrastructure.

« AGP Mining Consultants (AGP) was commissioned to complete the mineral resource
estimate for the Goliath and Miller projects, and to design the open pit and underground
mine plan, mine production schedule, and mine capital and operating costs.

« CGK Consulting Services (CGK) was commissioned to complete the mineral resource
estimate for the Goldlund project.

« Knight-Piésold (KP) was commissioned to develop the PEA-level design and cost estimate
for the tailings storage facility and site water management infrastructure.

Terms of Reference

The report supports disclosures by Treasury Metals in a news release dated February 2, 2021
entitled “Treasury Metals Announces Positive Preliminary Economic Assessment for Goliath
Gold Complex”.

Mineral resources and mineral reserves are reported in accordance with the Canadian Institute
of Mining, Metallurgy and Petroleum (CIM) “Definition Standards for Mineral Resources and
Mineral Reserves” (2014) and the CIM “Estimation of Mineral Resources and Mineral Reserves
Best Practice Guidelines” (2019).

The Goliath Gold Complex area contains three deposits: Goliath, Goldlund and Miller. Treasury
Metals owns 100% of Goliath Gold Complex.

Property Description & Location

The Goliath Gold Complex location is presented in Figure 1-1. The Goliath property covers
approximately 7,601 ha and is defined by mineral and surface rights that are 100% held by
Treasury Metals. Of this total, the mineral rights cover approximately 7,511 ha..
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Figure 1-1: Location of the Goliath Gold Complex

Source: Treasury Metals (2021).
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1.4

The Goliath property has one deposit, the Goliath deposit, and is located as follows:

« 0on 1:50,000 scale NTS Mapsheets 052F/09 (Dyment), 10 (Wabigoon), 15 (Dryden), and 16
(Big Sandy Lake)

« atapproximately 49°45.4' North and 92°33.0' West

. at approximately 532,441 mE; 5,511,624 mN,Zone 15U (NAD83 datum) Universal
Transverse Mercator (UTM) coordinates

o inthe Kenora Mining Division
e inthe Dryden MNR District
o inthe Zealand and Hartman Townships

The Goldlund-Miller property covers approximately 27,118 ha and is defined by mineral rights
that are 100% held by Treasury Metals. Two deposits, Goldlund and Miller, comprise the
Goldlund-Miller property.

The Goldlund deposit is located as follows:

o onthe Goldlund-Miller property

« on 1:50,000 scale NTS Mapsheets 052F16 (Big Sandy Lake), 052K/01 (Hudson) and
052J/04 (Sioux Lookout)

« at approximately 49°54' North and 92°20.5' West

« atapproximately 547000 E; 5527500 N, Zone 15U (NAD83 datum) UTM coordinates
e inthe Patricia Mining Division

o inthe Sioux Lookout MNR District

« inthe Echo and Pickerel Townships

The Miller deposit is located as follows:

« 0on 1:50,000 scale NTS Mapsheet 052F16 (Big Sandy Lake)

« at approximately 49°57' North and 92°15' West

« atapproximately 534000 E; 5534500 N, Zone 15U (NAD83 datum) UTM coordinates

« inthe Pickerel Township

Accessibility, Climate, Local Resources, Infrastructure & Physiography

The Goliath Project is located in the Kenora Mining Division in northwestern Ontario,
approximately 4 km northwest of the Village of Wabigoon, 20 km east of Dryden and 2 km
north of the Trans-Canada Highway 17. The Goldlund and Miller Projects are located between
Dryden and Sioux Lookout, about 30 km northeast of the Goliath Project, off Highway 72. Aerial
imagery of the Goliath Project and the Goldlund Project are provided in Figures 5-1 and 5-2,
respectively.

Access to the Goliath Project is north from the Trans-Canada Highway 17 via Anderson Road
and Tree Nursery Road. Anderson and Tree Nursery Roads are maintained by the Wabigoon
Local Services Board, with minor care and maintenance by Treasury Metals. Access to the
Goldlund site is east off Highway 72 via Goldlund Mine Road. The Miller Project site is
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accessed via forestry road east off Highway 72. Access roads for the Goldlund and Miller sites
are maintained by the Sustainable Forest Licence Holder (Domtar) for the area.

All major industrial services and supplies are available in Dryden and Sioux Lookout and the
area is serviced by both the Dryden Airport and Sioux Lookout Airport. The Goliath Project is
located 20 km from Dryden, which has a population of 5,586 according to the Statistics
Canada 2016 census. The Goldlund and Miller projects are located 43 km and 35 km,
respectively, south of Sioux Lookout, which has a population of 5,272. The Goliath Gold
Complex is located about 300 km northwest of the City of Thunder Bay, a major economic
centre along the Trans-Canada Highway and port at the northwest head of the St. Lawrence
Seaway on Lake Superior.

At this time, Treasury Metals holds the sufficient surface rights necessary for any potential
future mining operations including tailings storage areas, waste disposal areas, and a
processing plant.

History

The first gold mining on record in the region was in Van Horne Township in the early 1900s
with very limited gold production from auriferous veining in biotite schist within the regional
Wabigoon fault system. Sporadic exploration was carried out along the belt throughout the
1900s with only limited documentation of exploration activity conducted on the property.

Goliath Property

The earliest known government report covering the larger Dryden-Sioux Lookout Belt is the
Ontario Department of Mines Report and Geology Map by Satterly (1941). In 1956-57,
Compton-Wabigoon conducted geological mapping, magnetometer surveys, and the
completion of two diamond drill holes totalling 458 m to explore the mineral potential of the
major iron formation unit located in Lots 1-4, Concession V and VI, along the northern
boundary of the property. Also in 1956, G.L. Pidgeon completed surface work and one shallow
drillhole (drilled south) testing a sphalerite showing in the south half of Lot 6, Concession IV
(Fraser Option legacy claim 0134).

Three major mining companies conducted exploration work on the Thunder Lake gold deposit
(Goliath deposit) from 1989 to 1999 (last field work 1998). These are Teck Exploration Ltd.
(Teck), Corona Gold Corporation (Corona), and Laramide Resources Ltd. (Laramide). At that
time, the property held by all three companies covered more than 1,300 ha. Teck held the
maijority of the property and all of the surface exposure.

Exploration and resource development work at Goliath was undertaken by Teck from 1989 to
1999 on what was then called the “Thunder Lake Property”. During this period, the property
was divided into two properties called “Thunder Lake East” and “Thunder Lake West”. The
property was optioned to Corona, previously called Continental Caretech Corporation (CCC),
in which CCC could earn an interest in the project under terms of an initial agreement dated
January 3, 1994. Corona funded the exploration work from 1994 to 1999, but Teck remained
the project operator both designing and running all field exploration activities.

In 1998, Teck completed an underground exploration and bulk sampling program at a cost of
$1,929,071. This entire underground program, from surface site preparation through final
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closure plan, was completed between May 15 and September 15, 1998. The underground work
consisted of a 27 m long inclined trench provided a 9 m high outcrop face suitable for the
construction of a portal collar. A decline was prepared at a grade of 15% with the portal located
just north of Norman Road and the north boundary of the Laramide property. Four bulk
samples from the Main Zone (No. 1 and No. 2 shoots) totalling 2,375 tonnes were excavated
consisting of blasted muck from drift rounds and slashed and material from a 400 tonne take-
down-back test mining area grading in excess of 3 g/t Au. After the underground work was
completed, the portal was sealed and the area contoured, reseeded, and fully remediated in
late 1999.

Goldlund Property

Exploration activities on the Goldlund Project date from the 1940s, where in 1941 A. Ward and
R. Lundmark (two prospectors working for the Mosher group) discovered gold mineralisation
in the southwestern part of Echo Township (Page, 1984). From 1946 to 1952 there were
significant exploration activities carried out on the Newlund Mines Limited and Windward Gold
Mines prospects. The Newlund prospect was extensively explored by 4,570 m of underground
drifts and crosscuts on four levels (200 ft, 350 ft, 500 ft, and 800 ft), and 6,220 m of core drilling
from a 255 m deep vertical shaft. The 200 ft level on the Newlund prospect was extended
more than 3.2 km to the west to connect with the 68 m vertical shaft on the Windward
prospect, crossing the entire Windward claim block (Page, 1984). From 1952 to 1973, there
was only limited exploration activities carried out on the Echo Township gold prospects.

In 1974, Goldlund Mines Limited and Rayrock Mines Limited entered into an agreement and
rehabilitated the surface facilities including the installation of a new headframe and hoist and
dewatering the underground workings to the second level (350 ft). A program of bulk
sampling, underground chip sampling, and core drilling of 41 holes totalling 4,932 ft
(approximately 1,500 m) was carried out. No further activities were carried out, as the prospect
was deemed uneconomic given the gold price at that time (Page, 1984).

In total, approximately 143,825 m of drilling has been completed in 808 surface drill holes, and
approximately 18,624 m of drilling has been completed in 480 underground holes. Additionally,
Tamaka carried out a trenching program in 2012 that included the excavation, stripping,
mapping, channel sampling and a detailed structural analysis.

From mid-1982 to early 1985, Campbell Resources Inc. (Campbell Chibougamau), through its
wholly owned subsidiary Goldlund Mines Limited, operated an underground mine and an open
pit mine and processed material through the mill at the site. Pieterse (2005) compiled the
production records that show underground mine production of 100,000 tons (approximately
90,700 tonnes) at an estimated grade of 0.15 oz/ton Au (approximately 5.14 g/t Au) and open
pit production of 43,000 tons (approximately 39,000 t) at an estimated grade of 0.17 oz/ton
Au (approximately 5.83 g/t Au).

Miller Property

There has been no historical exploration or drilling activities on the Miller deposit prior to 2018.
In 2018 and 2019, First Mining completed two drill programs on Miller, as described in Section
10 of this report.
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Geology Setting & Mineralisation

The Goliath Gold Project is located in the Archean Eagle-Wabigoon-Manitou greenstone belt
in the Wabigoon Subprovince of the Superior Province. In the immediate area of the deposit,
a 100 to 150 m thick unit of intensely deformed and variably altered, fine- to medium-grained,
muscovite-sericite schist and biotite-muscovite schist with minor metasedimentary rocks
hosts the most significant concentrations of gold in the Main and C Zones of the deposit.

Native gold and silver are associated with finely disseminated sulphides, coarse-grained pyrite
and very narrow light grey translucent “ribbon” quartz veining. The main sulphide phases are
pyrite, sphalerite, galena, pyrrhotite, minor chalcopyrite and arsenopyrite and dark grey needles
of stibnite. The alteration consists of primarily sericitisation and silicification in association
with the gold mineralisation.

At Goliath, the gold-bearing zones strike from 090° to 072° with dips that are consistently
between 72° and 78° south or southeast. The mineralised zones are tabular composite units
defined on the basis of moderate to strongly altered rock units, anomalous to strongly elevated
gold concentrations, and increased sulphide content and are concordant to the local
stratigraphic units. In the Goliath deposit, higher grade gold mineralisation occurs in shoots
with relatively short strike-lengths (up to 50 m) that plunge steeply to the west. The main area
of gold, silver and sulphide mineralisation and alteration occurs up to a maximum drill-tested
vertical depth of ~805 m, over a drill-tested strike-length in excess of 2,500 m. The mineralised
zones remain open at depth.

The Goldlund Project is situated in northwestern Ontario approximately 60 km by road east of
the town of Dryden, with a land package that covers a strike-length of over 50 km of greenstone
belt in the Archean Wabigoon Subprovince. Historical gold production from the Goldlund and
Windward mines is reported to be 18,000 oz of gold, with mining activities carried out between
1982 and 1985 using both open pit and underground mining methods.

Gold mineralisation is hosted by zones of northeast-trending and gently to moderately
northwest-dipping quartz stockworks, comprised of numerous quartz veinlets less than 1 to
20 cm thick. The stockwork zones are hosted in albite-trondhjemite to diorite (granodiorite)
strata-parallel sills, which dip from vertical to -80° southward and range in thickness from 14 m
to 60 m. The stockwork zones form bands within the granodiorite sills that intrude the east-
northeast-trending mafic metavolcanic rocks. The quartz veins and veinlets contain
occasional fine-grained to coarse-grained pyrite. The intervening areas between the quartz
veinlets exhibit strong to moderate feldspathic alteration associated with common fine- to
medium-grained pyrite and magnetite.

The mineralised sills strike generally northeast (065°) and dip steeply to the southeast. The
quartz stockwork veins at Goldlund consist of two synchronous sets of veins, referred to as
the 20 set and the 70 set (Pettigrew, 2012). The gold-bearing veins display a remarkable
consistency in form across the project.

The gold mineralisation has been interpreted as a series of nine northeast-trending sub-
parallel zone wireframes, considering a nominal 0.1 g/t Au threshold. Wireframes of Zones 1,
7, and 5 consist principally of gold mineralisation associated with the stockwork veins in the
large granodiorite sills, while wireframes of Zones 2, 3, 4, 6, 8, and 9 consist of gold
mineralisation associated with stockwork veins that are hosted in several lithologies including
andesite, and felsic to intermediate porphyries, with only a minor contribution from the
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granodiorite sills. While the Qualified Person for this section of the report believes that the
interpretation of the mineralised zone wireframes is suitable for the estimation of mineral
resources, the development of a 3D model of lithology, structure, and alteration would help to
improve the interpretation of the mineralised zones and the understanding of the controls on
gold mineralisation.

Deposit Types

The Goliath Project hosts a hybrid deposit-type model, also known as a “Pre-orogenic Atypical
Greenstone Belt Gold Model” as a promising genetic model to explain the geology, structures
and mineralisation observed within the Goliath deposit. In this model, early gold-rich
volcanogenic sulphide mineralisation is overprinted by subsequent deformation and alteration
events which can contribute to further concentration and/or remobilising of both precious and
base metals. This model also integrates potential VMS and Magmatic Hydrothermal Archean
Lode Gold Deposit (“Magmatic Hydrothermal”) models in the formation of the deposit. It is
likely that the Goliath deposit does not fit into any one idealised model and neither should be
discounted.

The Goldlund Project hosts Archean, shear zone-hosted quartz vein mineralisation (Archean
lode-gold), occurring as extensional quartz vein systems, particularly between rocks with high
competency contrast. Archean lode-gold deposits occur in a broad range of structural
settings, and at different crustal levels, but they share a similarity in ore fluid characteristics.
Mineralisation is typically late tectonic, occurring after the main phases of regional thrusting
and folding, and generally late-syn to post-peak metamorphism with most of the significant
deposits in areas of greenschist facies. Many deposits are related to the reactivation of earlier
structures.

Archean lode-gold occurrences are common in the Sandybeach Lake — Sioux Lookout area
and are concentrated in the Southern and Central volcanic belts. Vein systems in both belts
are the product of Stage 3 deformation and are related to the northeast-southwest extension
associated with northwest-southeast compression and shortening; the brittle-ductile
deformation near the steep, northeast-trending shear zones; and the tightening of the Stage 3
folds.

The Miller Project mineralisation fits an Archean shear-zone hosted quartz vein model
(Archean lode gold). The Archean lode gold occurrences are common in the Sandy Beach Lake
- Sioux Lookout area and are concentrated in the Southern and Central Volcanic Belts.

Exploration

Since 2008, Treasury Metals has focused its exploration work on the western half of the
property in order to evaluate the gold potential of the Goliath deposit. During this 12-year
period, exploration activities consisted of re-establishing the former Teck exploration grid,
geological mapping and sampling, prospecting, the completion of structural studies, trenching
and channel sampling, the completion of a ground IP geophysical survey and two airborne
geophysical surveys, downhole IP and tomography surveys, metallurgical testing, mineral
resource estimations of the main deposit (including Preliminary Economic Analyses in 2012
and 2017) and the completion of 18 diamond drilling programs.
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Drilling

The mineralisation was sampled over the years with multiple campaigns of core drilling by
Teck-Corona and Treasury Metals since the 1990s. The drill database is now a mix of historical
data and more recent data collected by Treasury Metals from 2008 through to 2020. Both data
types were used in the resource estimate. The mineral resource estimate for Goliath is
supported by 726 surface drill holes with an aggregated length of 238,036 m and 96,912
assays.

Treasury Metals has not conducted any drill programs on the Goldlund Project since it
acquired the property. Diamond drilling on the Goldlund Project has been carried out since the
1940s. There are 856 drill holes totalling 152,787.7 m of surface drilling and 480 drill holes
totalling 18,626 m of underground drilling in the July 20, 2020 drill hole database, as compiled
by First Mining.

The most recent drilling was carried out by First Mining in 2019 and 2020, with 14 drill holes
totalling 2,506 m of drilling in 2019, and 34 holes totalling 6,452 m of drilling in 2020. The
drilling was focused within and around the defined resource area at Goldlund (Main Zone),
with an initial target of defining and extending mineralisation in the eastern and western
portions of the deposit.

Treasury Metals has not conducted any drill programs on the Miller deposit since it acquired
the property. All drilling on the Miller Project was completed by First Mining in 2018 and 2019
targeting a geophysical anomaly, with 40 drill holes totalling 7,386 m of drilling.

Sample Preparation, Analyses & Security

The analytical laboratory used by Teck-Corona prior to the 1990s is believed to be TSL
Laboratory in Saskatoon. Assays from that period were recovered from historical drill logs.
Treasury Metals used Accurassay Laboratory in Thunder Bay from 2008 to 2015 and then
Activation Laboratory from 2016 to 2020. Accurassay was accredited by ISO/IEC 17025 and
ActLab in Dryden was assessed and found to be in conformance to the ISO 9001:2015
standard.

The Treasury Metals drill core is analysed for gold on all samples and silver and trace element
geochemistry on selected samples. Gold is typically analysed by fire assay with atomic
absorption finish or gravimetric finish depending on the grade. Pulp metallic screen assays
are routinely carried out on high grade samples.

Prior to 1997, only a few QA/QC guidelines existed, and monitoring programs were not
commonly conducted by mining companies; consequently, a QA/QC program for the historical
Teck-Corona drill holes is not known to exist and assumed is by AGP to be non-existent. The
historical holes were validated using twin drilling. In 2008, Treasury Metals implemented a
QA/QC program consisting of blanks and CRMs. In 2009 Treasury Metals added the insertion
of quarter core duplicates and in 2017 added a check assay program at an umpire laboratory.
The program was found to be well followed with resubmission of sample batches when a
QA/QC failure occurred.

The majority of the 545 bulk density sample measurements were carried out on 10 cm core
pieces submitted to the analytical laboratory. The remaining 19% were completed in house on
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uncoated, air-dried samples. The core at Goliath is solid with little to no pore and the in-house
density measurements compared well with the laboratory values.

Core handling, core storage, and chain of custody are consistent with industry best practices.

Assays of the drillhole samples and channel samples for the Goldlund Project have been
carried out between 2007 and 2020 by Accurassay and SGS Canada Inc. (SGS) in Red Lake,
Ontario, Lakefield, Ontario, and Vancouver, BC. Accurassay is an accredited facility
conforming to the requirements of CAN P-4E ISO/IEC 17025 and CAN-P-1579. The SGS
laboratories are also accredited facilities conforming to the CAN P-4E ISO/IEC 17025:2017
requirements. ActLabs in Thunder Bay and Ancaster, Ontario carried out independent umpire
check assays for the 2017-2018 drilling program samples. ActLabs is an accredited facility
conforming to the CAN P-4E ISO/IEC 17025:2017 and ISO 9001:2015 requirements.

Assays of drill core samples prior to 2006 were carried out by commercial laboratories
Cochenour Fire Assaying and Paul’'s Custom Assaying Ltd., both of Red Lake, Ontario. Both
assay laboratories operated in the Red Lake area for decades. There is no description available
for the sample preparation and assaying or QA/QC programs for the samples prior to 2006.

The assay laboratories that have contributed results to the drillhole database used for the
estimation of mineral resources are all independent of Tamaka, First Mining and Treasury
Metals. At no time were employees of Tamaka, First Mining or Treasury Metals involved in the
preparation or analysis of the samples.

The chain of custody and sample security are well documented for the Tamaka 2007-2008,
2011 and 2013-2014 drilling programs and for the First Mining 2017-2018 and 2019-2020 drill
programs. Both Tamaka and First Mining personnel have taken reasonable measures to
ensure the samples were kept secure prior to the shipment of the samples to the respective
assay laboratories for analysis.

Mineral Processing & Metallurgical Testing

Metallurgical testwork programs were conducted on Goliath samples between 2011 and 2020,
and 2012 for Goldlund samples. The following sources of technical and project information
were referenced in developing the process plant design for the preliminary economic
assessment:

o 2011 G&T Metallurgical Services Ltd. Pre-Feasibility Metallurgical Testing Goliath Gold
Project. KM2906.

« 2012 ALS Metallurgy (formerly G&T Metallurgy), Feasibility Metallurgical Testing, Treasury
Metals Incorporated. KM3406.

e 2017 ALS Metallurgy, Metallurgical Test Work on Goliath Gold Samples, Treasury Metals
Incorporated. KM5262.

« 2017 Base Metallurgical Laboratories, Metallurgical Testing of Goliath Project. BL0172.
o 2020 Technical Report Re-Issue, Goldlund Gold project, Sioux Lookout, Ontario.
o 2020 Metallurgical Testing of the Goliath Gold Project. BL0697.

e 2013 SGS Scoping Study and Comminution testing on samples From the Goldlund Project.
13665-001.
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The parameters presented in Table 1.1 were developed from the testwork to support the
development of the process design criteria.

Table 1.1: Parameters Developed From Testwork

Parameter Unit Value
Abrasion Index g 0.086
Bond Ball Mill Work Index kWh/t 15.7
Leach Feed Grind (Pso) pum 75
Cyanide Addition kg/t 0.5
Lime Addition kg/t 0.3
Gravity Gold Recovery % 25
Leach Gold Recovery % 91
Overall Gold Recovery % 93.6

Source: Ausenco (2020).

These parameters are described in more detail below:

The abrasion index is an average derived from Goliath testwork.

The Bond ball mill work index is the 75" percentile from the Goldlund deposit representing
the most competent ore for design.

The leach feed grind size Pgo of 75 uym was selected based on the available Goliath and
Goldlund testwork. Leach tests were conducted on samples from all three deposits at the
selected grind size. Goliath testwork indicates that a coarser grind (115 pym) is possible
while maintaining design gold extraction.

The cyanide and lime additions were calculated from leach tests at the selected grind target,
and leach tests in which a lower cyanide concentration (0.5 g/L) was applied, as this did not
display a significant reduction in gold extraction.

The gravity recovery was estimated based on the available limited testwork and typical plant
operating conditions.

The leach and overall gold recovery was calculated using the gravity recovery discussed
previously and the gold extraction in the leach tests available at the selected grind sizes.

No metallurgical testing has been completed on Miller samples. For this study, Goldlund
metallurgical characteristics have been assumed based on the two deposits having similar

geology.

Mineral Resource Estimates

For Goliath, effective December 16, 2020 AGP completed an update of the July 1, 2019
estimate completed by P&E Mining Consultants Inc. The mineral resource presented herein is
in conformance with the CIM Mineral Resource definitions (2014) referred to in the “N.I. 43-
101 Standards of Disclosure for Mineral Projects”. The estimate takes into account all data
that was available prior to October 6, 2020.

To meet the CIM definitions of reasonable prospects of economic extraction, a cut-off of
0.25 g/t Au was used for the resource amenable to open pit extraction, and a cut-off of 1.6 g/t
Au was used for the material below the resource constraining shell that is considered to be
amenable to underground extraction. The determination of the cut-off grade was based on a
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gold price of US$1,700/0z and a silver price of US$23/0z with 95.5% gold and 62.6% silver
recoveries.

To further assess reasonable prospects of economic extraction, a Lerchs-Grossman
optimised shell was generated to constrain the potential open pit material. Grade shells at the
underground cut-off grade of 1.6 g/t Au were generated beneath the resource pit shell. The
grade shells were examined by AGP’s engineering team for the likelihood of being a coherent
mining shape with reasonable prospect of being accessed. Those that did not meet the criteria
were removed from consideration.

The mineral resource estimate presented herein is categorised as a mix of measured,
indicated, and inferred resources. The reported resources are expressed in metric tonnes.
Metal contents are presented as in-situ ounces.

Within the resource constraining shell, at the greater than 0.25 g/t Au cut-off grade selected,
the updated model returns a total of 1.5 million measured tonnes grading at 1.90 g/t Au and
6.7 g/t Ag containing 89,800 oz of gold and 316,700 oz of silver. Indicated tonnes amounted
to 27.0 Mt grading at 0.87 g/t Au and 3.0 g/t Ag containing 757,000 oz of gold and 2.6 Moz of
silver. The total measured and indicated resources within the constraining shell amounted to
28.4 Mt grading at 0.93 g/t Au and 3.2 g/t silver containing 846,800 oz of gold and 2.9 Moz of
silver.

Below the constraining shell and reported at a greater than 1.6 g/t Au cut-off grade, the
updated model returns 98,000 tonnes of measured resources grading at 4.94 g/t Au and
20.8 g/t Ag containing 15,500 oz of gold and 65,300 oz of silver. Indicated resources
amounted to 2.6 Mt grading 3.16 g/t Au and 7.6 g/t Ag containing 263,100 oz of gold and
632,700 oz of silver. The total measured and indicated resources below the constraining shell
amounted to 2.7 Mt grading at 3.22 g/t Au and 8.1 g/t Ag containing 278,700 oz of gold and
698,000 oz of silver.

Inferred resources within the resource constraining shell and reported at greater than 0.25 g/t
Au cut-off grade, amounted to 3.6 Mt grading at 0.65 g/t Au and 2.1g/t Ag containing 76,100 oz
of gold and 247,000 oz of silver. Below the constraining shell and reported at a greater than
1.6 g/t Au cut-off grade, the updated model returned 704,000 tonnes of inferred resources
grading at 2.75 g/t Au and 5.6 g/t Ag containing 62,200 oz of gold and 125,900 oz of silver.

The Goliath deposit total measured resources amounted to 1.6 Mt grading at 2.09 g/t Au and
7.58 g/t Ag containing 105,300 oz of gold and 382,000 oz of silver. Indicated resources
amounted to an additional 29.5 Mt grading 1.07 g/t Au and 3.39 g/t Ag containing 1.0 Moz of
gold and 3.2 Moz of silver. The total measured and indicated resources amounted to 31.1 Mt
grading at 1.13 g/t Au and 3.60 g/t Ag containing 1.1 Moz of gold and 3.6 Moz of silver.
Inferred resources added an additional 4.3 Mt grading 0.99 g/t Au and 2.67 g/t Ag containing
138,300 oz of gold and 372,900 oz of silver.

The Goldlund mineral resources estimate has been carried out in accordance with the CIM'’s
“Estimation of Mineral Resources & Mineral Reserves Best Practice Guidelines” (2019). The
mineral resources estimate has been generated from drill hole data and the interpretation of
a geological model that identifies the spatial distribution of the gold grades. The interpolation
parameters have been defined based on the drill hole data and the geological interpretation
and geostatistical analysis of that data.

March 10, 2021 N.I. 43-101 Technical Report & Preliminary Economic Assessment of the Goliath Gold Complex 11



The mineral resources have been classified by proximity to data locations and quality of the
data, and have been reported in accordance with CIM’s “Standards on Mineral Resources and
Reserves as required by N.I. 43-101" (2014).

The mineral resources for the Goldlund Project were estimated using a 3D block model that
was constructed using MineSight® 15.4 software with the block size chosen to reflect the
potential selective mining unit (SMU) of 5m x 5 m x 5 m, given the anticipated open-pit mining
scenario. The block model covers an area of approximately 4.7 km by 2.5 km in plan view, and
approximately 800 m vertically.

Block gold grade estimates were developed using an indicator kriging to define the proportion
of high-grade material in a block and then ordinary kriging was used to estimate gold grades
for the low-grade and high-grade domains separately. The final block grade is then a
proportional weighted average grade of the low- and high-grade kriged estimates. This
combined kriging methodology is referred to as “probability assisted kriging” or PAK.

The grade block model estimation methodology considered the domains to be the principal
control, with the secondary control by the mineralised zone wireframes for the estimation of
the gold grades. The density item in the block model was assigned the average density of the
drill core measurements by zone.

To meet the CIM requirements of reasonable prospects of eventual economic extraction, the
mineral resources amenable to open pit extraction are reported at a cut-off grade of 0.25 g/t
Au inside an optimised mineral resources pit shell and mineral resources amenable to
underground extraction are reported at a cut-off grade of 1.6 g/t Au inside a constraining shell
that considered contiguous mineralisation. The cut-off grade was based on gold price of
US$1,700/0z and a gold recovery of 89%.

The mineral resources for the Goldlund Project amenable to an open pit mining scenario,
within an optimised constraining shell, at a 0.26 g/t Au cut-off grade are estimated to be
24.3 Mt of indicated material grading 1.07 g/t Au for a total of 840 koz of gold. There are
additional inferred mineral resources amenable to an open pit mining scenario, which are
estimated to be 14.4 Mt grading 0.56 g/t Au for a total of 260 koz of gold.

The mineral resources amenable to an underground mining scenario, for contiguous blocks
below the optimised constraining shell, are estimated to be 233 kt grading 6.8 g/t Au totalling
51 koz of gold. This brings the total inferred mineral resources to be 14.6 Mt, grading 0.66 g/t
Au totalling 311 koz of gold. The effective date of the Goldlund Project mineral resources is
October 23, 2020.

The effective dates of the Goliath, Goldlund and Miller resource estimates are as follows:

« Goliath — December 16, 2020

o Goldlund — October 23, 2020

o Miller — October 26, 2020

Mineral resources for each are summarised in in Table 1.2.
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Table 1.2: Mineral Resources for the Goliath Gold Complex

Deposit Classification @ Cut-off Grade Tonnes ‘ Au Grade ‘ Contained Au

(g/t Au) (kt) (g/t Au) (koz)
Goliath Measured @ OP 0.25 g/t Au 1,471 1.90 90
Goliath Measured @ UG 1.60 g/t Au 98 494 16
Total Measured 1,569 2.09 105
Goliath Indicated @ OP 0.25 G/t Au 26,956 0.87 757
Goliath Indicated @ UG 1.60 G/t Au 2,592 3.16 263
Goldlund Indicated @ OP 0.26 G/t Au 24,300 1.07 840
Total Indicated 53,848 1.07 1,860
Total Measured & Indicated 55,417 1.10 1,965
Goliath Inferred @ OP 0.25 G/t Au 3,644 0.65 76
Goliath Inferred @ UG 1.60 G/t Au 704 2.75 62
Goldlund Inferred @ OP 0.26 G/t Au 14,400 0.56 260
Goldlund Inferred @ UG 1.60 G/t Au 233 6.80 51
Miller Inferred @ OP 0.26 G/t Au 1,981 1.24 79
Total Inferred 20,962 0.78 528

Notes: OP = open pit; UG = underground. Mineral resources are estimated in conformance with the CIM mineral
resource definitions referred to in N.I. 43-101 Standards of Disclosure for Mineral Projects. This mineral resource
estimate covers the Goliath deposit, the Goldlund deposit, and the Miller deposit. Mineral resources that are not
mineral reserves do not have demonstrated economic viability. The quantity and grade of the reported inferred mineral
resources in this estimation are conceptual in nature and are estimated based on limited geological evidence and
sampling. Geological evidence is sufficient to imply but not verify geological and grade or quality continuity. For these
reasons, an inferred mineral resources has a lower level of confidence than an indicated mineral resources and it is
reasonably expected that the majority of inferred mineral resources could be upgraded to indicated mineral resources
with continued exploration.
Goliath:
Mineral resources are reported within optimised constraining shell using a gold price of US$1,700/0z and a
silver price of US$23/0z and recoveries of 95.5% for gold and 62.6% for silver. Grades were estimated using
1.5 m capped composites using ordinary kriging for the Main and C Zones and ID® for all other zones.
Goldlund:
Mineral resources are reported within an optimised constraining shell using a gold price of US$1,700/0z and
gold recovery of 89%. Gold grades were estimated using 2.0 m capped composites within nine mineralised
zones using ordinary kriging.
Miller:
Mineral resources are reported within an optimised constraining shell using a gold price of US$1,700/0z and
gold recovery of 89%. Grades were estimated using 2.0 m capped composites within the granodiorite domain
using inverse distance cubed interpolation.

Summation errors may occur due to rounding.

Mining Methods

The mine designs and schedule for both the open pit and underground utilise inferred
resources as part of the analysis. Mineral resources that are not mineral reserves do not have
demonstrated economic viability. The preliminary economic assessment is preliminary in
nature in that it includes inferred mineral resources that are considered too speculative to
have economic considerations applied to them and should not be relied upon for that purpose.

The Goliath Gold Complex PEA is based on the mining of three deposits: Goliath, Goldlund and
Miller. All three areas would be mined by open pit methods, with Goliath also being mined by
underground methods beneath the open pit.

March 10, 2021 N.I. 43-101 Technical Report & Preliminary Economic Assessment of the Goliath Gold Complex 13



The mine schedule provides 24.0 Mt of mill feed grading 1.47 g/t gold and 1.82 g/t silver over
a 13.5-year mine life after one year of pre-stripping. The open pit mining sequence begins with
Goliath in pre-production and then Goldlund starts in Year 1. Miller is started in Year 6 and
finishes in Year 9. At that time, open pit mining is complete. The underground mine at Goliath
starts in Year 3 with first delivery of mill feed in Year 4. Underground mining continues until
Year 11. The processing facility will continue to be fed from stockpiles at Goliath until the
middle of Year 14.

Mill feed from Goldlund and Miller are proposed to be transported to the Goliath process plant
site with highway tractors and belly dump trucks. This transport will require the use of a portion
of Highway 72, as well as an upgraded road across forestry lands to reduce traffic interaction
and eliminate disturbance to the nearby communities.

The PEA has three pit areas (Goliath, Goldlund and Miller) with some having multiple phases.
Goliath contains four phases with Phase 4 acting as the portal for the underground mine.
Goldlund has six phases: two in the main pit area and four satellite pits. Miller is a single phase
to be mined near the end of the project life. These provide a total of 21.0 Mt of open pit mill
feed grading 1.16 g/t gold and 0.80 g/t silver. Waste movement from these phases amounts
1o 82.5 M, giving a strip ratio of 3.93:1 (waste: mill feed).

The pits are built on 10 m benches with safety berm placement each 20 m. Ramps are at a
10% gradient and have been designed for 91 tonne haulage trucks.

The PEA schedule calls for the development of the underground mine starting in Year 3. The
underground mining area is an extension of the Goliath open pit. The depth of the open pit is
planned to be approximately 100 m below surface. The underground area extend to around
640 m below surface and measures a total of approximately 3 km along strike. Approximately
11% of the underground material to be processed is derived from inferred resources. The dip
of the deposit varies from around 70 to around 80 degrees, averaging 75 degrees.

An elevated cut-off net value of $110/t was applied to plan stopes which approximates to a
gold cut-off grade of 2.0 g/t and was calculated to provide a minimum net revenue of $20/t
from all mineralisation mined. Stope width typically varies from a minimum stope width of
1.8 m to around 11 m with some pinching and swelling, but averages around 6.2 m in width.
In the deposit, ground conditions are considered to be fair to good and good in the footwall
and hanging wall sequences. Cablebolt installation in stope hanging walls is planned to
maintain stability and minimise waste dilution.

Longhole retreat stoping will be the primary underground mining method. Where production
grade is estimated to be below 4.0 g/t Au, a permanent rib pillar is planned between adjacent
stopes, resulting in approximately 15% in-situ losses, and uncemented rockfill will be used.
Where production grade is estimated to be above 4.0 g/t Au, there are no planned pillars;
cemented rockfill will be utilised to extract this higher grade material.

Life-of-mine underground feed to the process plant is estimated to be 2.97 Mt with a gold
grade of 3.67 g/t Au and 9.05 g/t Ag resulting in an estimated revenue of $200/t net of
operating costs. Planned steady-state production rate is 1,400 t/d. Initial mill feed release is
planned in Year 4, the second year after the commencement of underground mine
development, increasing to full production by Year 6. Total production life is planned to extend
slightly over seven years.
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1.14 Recovery Methods

The project flowsheet and unit operations have been selected based on preliminary testwork
and financial evaluations. Unit operations used to build the plant flowsheet are standard
technologies widely used in gold processing plants. The basis of the selected design is
presented below in Table 1.3. A process flow diagram for the project is shown in Figure 1-2.

Table 1.3: Key Process Design Criteria

Criteria Unit ‘ Value ‘
Annual Throughput (Design) ty 1,800,000
Daily Throughput (Design) t/d 4,932
Operating Days per Year d 365
Operating Availability — Crushing h/y 5,869
Operating Availability — Grinding h/y 8,059
Design Throughout — Crushing t/h (dry) 311
Design Throughput — Milling t/h (dry) 226
Crushing Feed Size, 100% Passing mm 400
Crushing Product Size, 80% Passing mm 8
Grinding Product Size, 80% Passing gm 75
Ball Mill Circulating Load % 350
Bond Ball Mill Work Index (Design) kWh/t 15.7
ROM Head Grades Au (Average) g/t 1.47
ROM Head Grades Ag (Average) g/t 1.82
Recovery — Gravity Circuit % 25.0
Recovery — CIL and Elution Circuit % 68.6
Recovery — Overall % 93.6
Average Annual Gold Production oz/y 78,807

Source: Ausenco (2021).

The process plant includes the following:

« three-stage crushing of run-of-mine material

« covered crushed material stockpile to provide buffer capacity for the process plant
«  ball mill with cyclone classification

« gravity recovery of ball mill discharge by one semi-batch centrifugal gravity concentrator,
followed by intensive cyanidation of the gravity concentrate and electrowinning of the
pregnant leach solution

« trash screening
« pre-aeration, leach and carbon-in-leach adsorption

« acid washing of loaded carbon and Anglo-American Research Laboratory (AARL) type
elution followed by electrowinning and smelting to produce doré
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« carbon regeneration cyanide destruction of tailings using SO./air process
« carbon safety screening, and tailings disposal

« reagent storage and distribution

« water services (process water, treated water, fire water, gland water)

« potable water treatment and distribution

e air services

Project Infrastructure

Infrastructure to support the Goliath Gold Complex will consist of site civil work, buildings and
facilities, water management systems, a tailings storage facility, and electrical power
distribution. Mine facilities and process facilities will be serviced with potable water, fire water,
compressed air, power, diesel, communication, and sanitary systems as required. The
processing plant and tailings storage facility will be located at the Goliath property, along with
most ancillary project infrastructure.

The Goliath and Goldlund-Miller properties may provide sufficient area to establish mine
infrastructure (such as tailings and waste storage areas) and a processing plant site. More
detailed engineering is required to confirm the suitability and sufficiency of the current
property area for final mine and processing facilities, should they be constructed. The
arrangement of the Goliath Gold Complex is illustrated in Figure 1-3.

Tailings Storage Facility & Water Management

Knight Piésold Ltd. completed a PEA-level design for the tailings storage facility at the Goliath
Gold Complex. The TSF will provide secure storage for tailings and process water. The
embankments include for adequate freeboard to provide ongoing tailings storage, operational
water management, temporary environmental design storm storage and conveyance up to
and including the inflow design flood. The TSF will be constructed as a single-cell facility
northeast of the proposed process plant location. A geomembrane lining system will be
installed along the TSF basin floor and on the upstream face of the perimeter embankments
to minimise seepage. The embankments will be raised in stages to form a four-sided paddock-
style impoundment using downstream construction methods throughout the mine life.

Tailings will be pumped from the process plant to the TSF as a conventional slurry via
pipeline(s) and deposited into the TSF. Meteoric and supernatant inflows to the TSF basin will
be temporarily stored prior to reclaim by a floating pump barge in the basin to the process
plant. Excess water beyond the storage of the maximum water cover level will be transferred
to the mine water pond. The TSF will be equipped with an overflow spillway in each
embankment stage to accommodate flows above the environmental design storm and up to
the inflow design flood.

Water management measures for the project will include a series of diversion berms,
collection and diversion ditches, sediment basins, and water transfer pipelines to collect
runoff originating within disturbed areas. The runoff will be conveyed to one of a number of
catchment ponds, where the majority of the total suspended solids can settle out prior to
sending the water to the mine water pond (for potential use in the mining process) or for
treatment prior to releasing it to the environment.
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1.16

1.17

Environmental Studies, Permitting & Social or Community Impact

The approach to environmental studies, permitting and approvals, and impact assessment for
the Goliath Gold Complex will be to treat the Goliath, Goldlund and Miller deposits as three
distinct projects. All three projects will be required to complete Regulatory Closure Plans as
per the requirements of Ontario Regulation 240/00: Mine Development and Closure Under Part
VIl of the Mining Act in Ontario, prior to commencement of construction activities. Throughout
the environmental baseline, permitting and approvals processes, Treasury Metals will
endeavour to maximise participation with its Indigenous partners wherever possible and is
committed to building and strengthening relationships, integrating traditional knowledge into
decision-making frameworks, and actively communicating and sharing information in a
transparent manner.

The schedule for the Goliath Gold Project is overall ahead of the schedule for the Goldlund and
Miller Projects, given that a Federal Environmental Assessment (EA) has already been
completed for this project. Specifically, on August 19, 2019, Treasury Metals received Federal
government approval under the Canadian Environmental Assessment Act, 2012 (CEAA, 2012)
for the Goliath Gold Project, with the Minister of Environment and Climate Change Canada
concluding that the Project is not likely to cause significant adverse environmental effects.
Potential benefits of the project are expected to include employment and business
opportunities, as well as tax revenues at all levels of government. The Goldlund Project and
Miller Project may require completion of one or more provincial environmental assessment
processes pursuant to the Ontario Environmental Assessment Act, depending on the final
project designs. Based on the current proposed design, neither the Goldlund Project nor the
Miller Project is expected to require completion of a Federal Impact Assessment under the
new Impact Assessment Act.

The Goliath Gold Project as presented in this PEA is similar to the previous PEA, but differs in
that the Goliath Gold Project processing facility is proposed to accept ore from other deposits
(specifically deposits from the Goldlund and Miller properties). Pending regulatory guidance
otherwise, it is not anticipated that the optimisation of the Goliath Project design would affect
the current Federal EA approval of the Goliath Project, or that would trigger an Impact
Assessment under the new Impact Assessment Act for a mining expansion. Therefore, while
this engineering design change is not anticipated to have an effect on the current Federal EA
approval on the Goliath Project, additional environmental data may need to be measured or
modelled to support the change in the description of the assessed project. Additional
environmental programs for the Goliath Project may also be required to update environmental
baseline data relied on in the EA to support permitting efforts.

Capital Costs

The capital cost estimate was developed in Q4 2020 dollars based on Ausenco’s in-house
database of projects and studies and experience from similar operations. The estimate was
developed to a level of accuracy of +50% in accordance with the Association for the
Advancement of Cost Engineering International (AACE International). The estimate includes
mining, processing, utilities, TSF and project site infrastructure.

The capital cost summary is presented in Table 21.1. The total initial capital cost for the
Goliath Gold Complex is $232.6 million and LOM sustaining costs are $289.6 million. Closure
costs are additional and are estimated at $28.5 million.
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1.17.1

Table 1.4: Capital Cost Summary

WBS Description Initi(aé sclclg)ital Su(ség:\r’lli)ng Tot(a(l: é:hanp))ital
1000 Mining (Goldlund and Miller)’
2000 Mining (Goliath)' 446 1943 238.9
3000 Process Plant 64.9 1.4 66.3
4000 On-site Infrastructure 49.9 70.9 120.8
5000 Off-site Infrastructure 0.6 - 0.6

Directs 160.0 266.6 426.6
6000 Project Indirects 9.6 - 9.6
7000 Project Delivery 26.1 - 26.1
8000 Owner’s Cost 7.1 - 6.8
9000 Provisions (Contingency) 29.8 22.9 52.7

Total Project Cost 232.6 289.6 522.2

Notes: "Mining costs have been calculated considering shared capital expenditures among projects. Source: Ausenco
(2021).

Mining

Open pit mining capital includes costs associated with open pit mining and haulage of mill feed
from Goldlund, Miller and Goliath. The mining equipment fleet is leased, so the capital cost for
equipment reflects the cost of initial down payments.

Pre-production mining occurs at Goliath first. This includes the movement of 5.7 Mt of waste
and placement of 0.8 Mt of mill feed in stockpiles adjacent to the primary crusher. The mine
operating costs associated with this period are expected to cost $25.2 million.

Equipment prices used current quotations from local vendors. A 20% down payment is
included in the capital cost for those units leased. The remaining cost was included in operating
costs.

Unique to this mine operation is a mill feed haulage fleet. This is a smaller loader (7.8 m?)
responsible for loading a fleet of highway trucks with belly dump trailers. They would transfer
the mill feed from Goldlund and Miller to the Goliath plant and stockpiles. Their cost is included
in the mine capital.

Underground mining capital includes those costs associated with the development of the
underground at Goliath. The underground mining equipment fleet is also leased, so the capital
for equipment reflects the cost of the initial down payments. The financing portion of the cost
is included in the operating cost estimate. As underground develop starts in Year 3, the capital
is considered under sustaining capital.
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1.17.2

1.18

1.19

Process & Infrastructure

Mechanical equipment and building supply costs were based on recent and historical budget
quotes from similar projects. Other material and equipment costs were developed by applying
factors to the total direct cost of the mechanical equipment. The factors were based on
Ausenco'’s historical data for similar type work and are both discipline and area specific.

Bulk earthworks for the plant site, mine ancillary buildings, tailings storage facility and water
management infrastructure were developed based on semi-detailed cut-and-fill volumes
based on site layout and site topographical information. Unit rates were benchmarked against
recent projects within the region.

Operating Costs

The operating cost estimate was developed in Q4 2020 dollars based on Ausenco’s in-house
database of projects and studies and experience from similar operations to a level of accuracy
of +50%. The overall life-of-mine operating cost is $975 over 13.5 years, or $40.7/t of ore
milled, as summarised in Table 1.5.

Table 1.5: Operating Cost Estimate Summary

Operating Cost Unit Cost Total Cost
P 9 (C$/t Processed) (csm)
Mining - Open Pit 17.0 356.0
Mining - Underground 70.3 208.5
Off-site Mill Feed Haulage 5.6 83.6
Processing 11.4 272.5
Site G&A 2.3 54.7
TOTAL 40.7 975.3

Source: Ausenco (2021).

Economic Analysis

The economic analysis was performed assuming a 5% discount rate. Cash flows have been
discounted to the start of construction (January 1, 2023), assuming that the project execution
decision will be made and major project financing will be carried out at this time.

The pre-tax net present value discounted at 5% (NPV5%) is C§477 million, the internal rate of
return IRR is 37.3%, and payback is 1.9 years. On an after-tax basis, the NPV5% is
C$328 million, the IRR is 30.2%, and the payback period is 2.2 years.

A summary of project economics is listed in Table 1.6 and shown graphically on Figure 1-1.
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Table 1.6: Summary, Project LOM Cash Flow Assumptions & Results

General LOM Total / Avg.
Gold Price (US$/0z) $1,600
Exchange Rate (USD:CAD) 0.75

Mine Life (years) 13.5

Total Waste Tonnes Mined (kt) 82,452
Total Mill Feed Tonnes (kt) 23,966

Strip Ratio (waste:mineralisation) 3.93
Production LOM Total / Avg.
Mill Head Grade (g/t) 1.47

Mill Recovery Rate (%) 93.6%

Total Mill Ounces Recovered (koz) 1,064
Average Annual Production (koz) 79
Operating Costs LOM Total / Avg.
Mining Cost — Open Pit (C$/t Mined) $3.27
Mining Cost — Open Pit (C$/t Milled) $16.95
Mining Cost — Underground (C$/t Milled) $70.31
Processing Cost (C$/t Milled) $11.37

G&A Cost (CS$/t Milled) $2.28

Gold Refining (C$/0z Au) $14.00
Silver Refining (C$/0z Ag) $0.26

Total Operating Costs (C$/t Milled) $40.70
Cash Costs* (US$/0z Au) $699

All-in Sustaining Cost (AISC)** (USS$/0z Au) $911
Capital Costs LOM Total / Avg.
Initial Capital (CSM) $233
Sustaining Capital (C$M) $290
Closure Costs (CSM) $24
Salvage Costs (C$M) $12
Financials - Pre Tax LOM Total / Avg.
NPV (5%) (C$M) $477

IRR (%) 37.3%
Payback (years) 1.9
Financials - Post Tax LOM Total / Avg.
NPV (5%) (C$M) $328

IRR (%) 30.2%
Payback (years) 2.2

Notes: *Cash costs consist of mining costs, processing costs, mine-level general & administrative expenses and
refining charges and royalties. **AISC includes cash costs plus sustaining capital, closure cost and salvage value.

Source: Ausenco (2021).
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Figure 1-4: Projected LOM Cash Flow
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A sensitivity analysis was conducted on the base case pre-tax and after-tax NPV, IRR and
payback period of the project using the following variables: gold price, foreign exchange rate,
discount rate, mill recovery, initial capital costs, and operating costs.

Table 1.7 summarises the post-tax sensitivity analysis results.

Table 1.7: Post-Tax Sensitivity Summary

Gold Price | Post-Tax NPV (5%) Initial CAPEX Total OPEX

Base Case (+25%) (+25%)
$1,200 $47 $101 (88) $170 | ($93) $331 | ($163)
$1,400 $189 $244 | $134 | $308 $66 $§513 | (815)
$1,600 $328 8383 | $273 | $445 | $208 $694 $102
$1,850 $498 8553 | $443 | $615 | $381 $921 $243

$326
Gold Price Post-Tax IRR Initial CAPEX Total OPEX

Base Case (+25%)
$1,200 9.3% 16.9% | 44% | 19.0% | 0.0% | 30.4% | 0.0%
$1,400 20.7% 31.0% | 14.3% | 28.5% | 11.3% | 41.5% | 3.5%
$1,600 30.2% 42.7% | 22.4% | 37.1% | 22.5% | 51.4% | 14.1%
$1,850 40.7% 55.6% | 31.3% | 46.8% | 34.0% | 62.7% | 24.6%
$2,000 46.4% 62.6% | 36.2% | 52.2% | 40.2% | 69.2% | 30.1%
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1.20 Risks & Opportunities

1.20.1 Risks

1.20.1.1

1.20.1.2

1.20.1.3

Geology

The modelling approach at Goliath assumes that the contacts between the high-grade
mineralisation and the surrounding low-grade material are not sharp and visually difficult to
recognise without assays. This assumption was based on drill core logging and information
provided by Teck-Corona as part of their bulk sampling program completed in 1997. If the
contacts are sharper and more easily identifiable than expected during mining, the deposit
could return a higher grade with a corresponding lower tonnage. This risk can be mitigated
in various ways. Near surface, an area within the payback period of the open pit could be
selected for testing the proposed grade control program. The program can be used to de-
risk the resources and increase confidence in the grade intended for the proposed mill. At
depth, targeted infill drilling can provide a greater level of confidence in the estimated grade
and increase confidence in the modelling approach.

At Goliath, the silver grade presents a small risk due to the lack of assays. This risk can be
mitigated by re-assaying the drill core pulps for silver.

Drilling in the eastern portion of the deposit and around the fold nose could increase the
resources.

At Goldlund, the current geological model considers broad mineralised zones that define the
trend of the mineralisation. The development of a new geological model of lithology and
alteration and a new model of the high-grade mineralisation may result in a change to the
mineral resources. Infill drilling is required to confirm the continuity of the high-grade
mineralisation.

Mining

Wall slopes may flatten, resulting in more waste material. This can be mitigated with
additional geotechnical drilling, particularly at Goldlund and Miller where more work is
required.

Waste storage foundation study at Goldlund and Miller may require lower and large
footprints or additional preparation costs. Geotechnical site investigations should help
mitigate this through better understanding.

ABA testing may indicate some of the waste material in Goldlund and Miller is potentially
acid-generating and that separate storage facilities may be required to control drainage.
Additional testwork will help to develop a better understanding of this issue and determine
its impact on project design.

Recovery Methods & Metallurgical Testing

No metallurgical testing has been completed on the Miller deposit. Based on geology it is
assumed to be similar to the Goldlund deposit.
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1.20.1.4 Tailings Storage Facility

« Non-PAG waste rock produced from the Goliath pit (up to 7% of waste rock) cannot be
segregated during mining as assumed in the study and will not be available as required
during construction of the TSF.

« The source of an adequate amount of suitable bulk embankment fill cannot be identified
and secured from locally available borrow sources.

« There is the potential for challenging construction conditions associated with dewatering
during preparation of the foundations for embankment construction and lining of the basin.

« The ability to achieve flat uniform filling of tailings via sub-aqueous deposition within the
basin while maintaining the minimum required water cover over the tailings as assumed in
the study.

1.20.2 Opportunities

1.20.2.1  Geology
« Drilling in the eastern portion of the Goliath deposit and around the fold nose could increase
the resources.

« The additional drilling recommended for Goldlund in Zones 1, 2, 3, 4, 6, 8 and 9 could convert
a portion of the inferred mineralisation to indicated mineralisation, as well as to expand the
Zone 1 mineralisation to the northeast.

« Assaying of available Goldlund drill core sample rejects for silver, along with additional
drilling, may generate sufficient data to allow the estimation of silver as a by product in
future mineral resource estimates.

1.20.2.2 Mining
« With testing, the PAG material may represent a smaller volume of material, which may help
in storage considerations at Goliath in addition to Goldlund and Miller

« Theuse of sorting technology may help reduce mill feed trucking tonnage, which in turn may
elevate the feed grade.

1.20.2.3 Recovery Methods & Metallurgical Testing
« Optimising processing conditions related to fineness of grind and leach retention time may
result in lower capital costs from employing a coarser grind and reduced retention time.

« Additional metallurgical testing will provide an opportunity to optimise reagent addition
rates and grinding media wear rates.

« Furtherinvestigate the incidence of tellurides within Goldlund and Miller mill feed to optimise
mill recovery factors.

1.20.2.4 Infrastructure

« Site conditions at Goldlund may be more favourable than at Goliath for siting the tailings
storage facility, including closer access to large quantities of NAG waste rock for
construction.
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1.21

1.22

1.22.1

1.22.1.1

« Additional geotechnical drilling would better define the foundation conditions at the TSF and
potentially reduce earthworks quantities for construction of the embankments and
buttressing.

Conclusions

The total measured and indicated resources for the Goliath, Goldlund and Miller projects are
estimated at 55.4 Mt at a grade of 1.10 g/t Au for an estimated 2.0 Moz of contained gold.
Additional inferred resources are estimated to be 21.0 Mt at a grade of 0.78 g/t Au for a total
of 0.5 Moz.

Based on the assumptions and parameters presented in this report, the PEA shows positive
economics (i.e., C$328 million post-tax NPV (5%) and 30.2% post-tax IRR). The PEA supports
that additional detailed studies are warranted.

Recommendations

The financial analysis of this PEA demonstrates that the Goliath Gold Complex has positive
economics. It is recommended to continue developing the project through additional studies,
including a pre-feasibility study. Table 1.8 summarises the proposed budget to advance the
project through the pre-feasibility study stage.

Table 1.8: Proposed Budget Summary

Description | Cost $C
Geology - Goliath Work Program 5,925,000
Geology — Goldlund Work Program 8,760,000
Geology - Miller Work Program 1,830,000
Geotechnical 998,000
Mining 50,000
Metallurgy 500,000
Infrastructure 555,000
Environmental 2,100,000
PFS Study Budget 1,695,000
Total Recommended Study Budget $22,413,000

Geology

Goliath

After reviewing the Treasury Metal data, AGP makes the recommendations outlined below for
Goliath.

Goliath QA/QC

« AGP recommends that the QA/QC for silver be charted similarly to gold.

o Treasury Metals quarter core sample duplicate shows evidence of a rather strong nugget
effect and AGP questions if this protocol should continue. AGP advised Treasury Metals to
seek the opinion of a specialist in the QC/QA field.
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1.22.1.2

Resource Modelling

o The missing silver assays represent limited risk to the resources; however, AGP
recommends all recoverable drill rejects or pulps for the samples located in the mineralised
horizon be assayed for silver. An estimated 6,000 pulps @ $10.00 per pulps for a total of
$60,000.

o AGP also recommends that in future drilling programs, Treasury Metals should ensure that
no gold assay within the mineralised horizons is missing a corresponding silver assay.

« Advance geostatistical studies (change of support and conditional simulation) should be
conducted as part of future pre-feasibility or feasibility studies. These studies allow the
quantification of risks to the resource. The cost for these studies is estimated at $10,000.

Drilling Recommendations

AGP recommends continuing exploration and delineation drilling at the Goliath deposit. This
additional drilling should be designed to expand and improve the quality of mineral resources
presented in this report and to further the understanding of the geology, specifically in the area
east of the deposit where mining infrastructure may potentially be built. Drilling should also
focus on infill drilling of the underground resources from surface where the potential open pit
may restrict access in the future. Finally, drilling should focus on the sections of the
underground mining areas that have seen reduced continuity in the current resource model
when compared to previous models. If gold assays are found in these areas, there is potential
to connect the high-grade wireframe and subsequently create additional areas for the
proposed mining zone.

o Area “A” is designed to expand on existing resources and convert inferred blocks to
indicated east of shoot 1

« Area “B" is strictly designed to convert inferred blocks to indicated in the west of shoot 2
and at depth.

« Area “C” is designed for resource expansion. This area is located at depth adjacent to the
currently defined resource blocks between shoots 2 and 3.

« Area “D” is to convert the resource in the upper portion of the PEA pit from inferred to
indicated. The area spans from section 526500E to 527500E.

« Area “E" is designed to explore the ground currently located under the proposed
infrastructure. The area is located between sections 529750E and 529875E.

« Area “F"is designed to test a number of regional targets and follow up on several historical
results that could contribute to future growth of additional “satellite pits” along strike
towards the eastern boundary of the Goliath property.

AGP recommends a total of 82 drill holes totalling 36,575m of drilling for a total estimated
cost of $5,925,000.

Goldlund

The following recommendations are for the Goldlund portion of the project:

« Close-spaced drilling of 6,400 m in 32 holes should be carried out in Zone 1. The drilling
should target areas inside the mineral resources shell using angled core holes to confirm
the grade continuity and upgrade a portion of the mineral resources for that part of Zone 1
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from indicated to measured. The target area should represent the area that is likely to be
mined at the start of the project.

Infill drilling of 29,000 m should be carried out in selected areas of Zones 1, 2, 3,4, 6,and 8
and 9 to achieve a drill hole spacing of approximately 25 m x 25 m to upgrade the inferred
mineralisation to indicated and to explore for additional inferred resources. Priority should
be given to areas that have inferred mineralisation inside the mineral resources shell and
within or directly adjacent to proposed mining pit shells.

Additional drilling of 7,200 m should be carried out to further explore selected areas of Zone
1 and Zone 4 and increase the confidence in the location of the mineralised zones.

A 3D geological model of the lithology and alteration should be developed using implicit
modelling software such as Leapfrog GEO® to aid in the interpretation of the granodiorite
sills that host the stockwork mineralisation and the faults or other structures that might off-
set the mineralised zones. These models would then be used to support a revised
interpretation of the mineralised zones for the estimation of mineral resources. This
modelling effort will require additional database and geological studies.

Consideration should be given to the development of an alternative model of the gold
mineralisation using a high-grade wireframe. This wireframe should be generated using a
suitable gold grade threshold, such as 1.0 or 2.5 g/t Au, and implicit modelling software,
such as Leapfrog GEO®. This grade-shell would then be used as an additional control to
restrict the higher grades and prevent any potential smearing of the high-grade assays
during block grade interpolation. This would improve the reliability of the mineral resource
estimate.

The mineral resources estimate should be updated considering the additional drilling and
geological modelling of the lithology, alteration, and high-grade mineralised zone
wireframes.

Assaying of available Goldlund drill core sample rejects for silver, along with additional
drilling, may generate sufficient data to allow the estimation of silver as a byproduct in future
mineral resource estimates.

The estimated budget for the proposed drilling and modelling programs is approximately
C$8.7 million.

1.22.1.3

Miller

AGP recommends the following exploration programs for the Miller Project. Pending positive
results, further studies may be proposed.

A review of selected completed drill holes by optical televiewer should be carried out to
accurately determine vein orientations and vein sets for a better understanding of geological
and structural controls of the gold mineralisation for the deposit. Optimally, this should be
carried out on a variety of drill holes, that is, on angled drill holes (drilled from the northeast
and southwest) and vertical drill holes.

Infill drilling should be carried out by angled drill holes from the northwest and the southeast
to reduce the current drill spacing to less than 50 m x 50 m. Drill holes should target the
deposit near surface and at depth. Approximately 6,000 m of drilling is recommended. The
drilling should be completed using oriented drill core if a televiewer is not employed to
collect information of the vein orientations.
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Delineation drilling along strike of the known gold mineralisation to determine the extent of
the deposit. Approximately 2,500 m of drilling is recommended.

Where and if possible, stripping (trenching) and surface channel sampling across the
deposit to gather geological and structural data at the surface of the deposit. An initial
program of three lines of channel samples are recommended.

Update of mineral resources based on the results of additional drilling and the geological
information collected.

The estimated budget for the proposed drilling and modelling programs is approximately
C$1.8 million.

1.22.2 Geotechnical

Further geotechnical and hydrogeological work are required at Goliath and new studies need
to be initiated at Goldlund and Miller. The recommended work will:

update the slope design parameters considering the current PEA design

develop area hydrogeological models for surface and underground mining development
(Goliath only) to interface with the overall project site-wide water balances

review the underground design with focus on underground infrastructure, and required stope
support (bolting)

analyse waste and stockpile foundations with revised slope design parameters

The estimated budget for the proposed PFS geotechnical program is $998,000.

1.22.3 Mining

The following work is recommended to advance the project to a pre-feasibility study level:

1.
2.

detailed quotations on mine equipment and refined equipment selection

detailed mine planning on Goliath pit backfill sequence to determine if additional material
could be backfilled

further examination of mill feed transportation options with the objective of reducing
transportation cost

review and design of pit and underground dewatering requirements and interface with
surface water management system

detailed design and costing of permanent water exclusion bulkheads beneath the temporary
central open pit access

incorporation of updated geotechnical guidance on stope cablebolt designs, as the rock is
currently classified as fair to good which requires this level of support

solicitation of contractor quotes for both open pit and underground mining to examine
potential project NPV enhancements

update of pit slopes in all three areas based on revised geotechnical parameters resulting
from additional geotechnical testwork
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10.

detailed design of underground infrastructure, both on surface (portals, ventilation, power
interface) and underground (dewatering system, electrical, etc.)

complete a labour survey for salaries, benefits, and skilled worker locally available (this
information would be used in pre-feasibility study costing; it may also lead to Treasury
Metals assisting local colleges and workers to develop specific skill sets in anticipation of
a production decision)

All of the above recommendations would be included in the normal pre-feasibility study cost
estimate, with the exception of point 10. This would normally involve an outside consultant
and would be expected to cost $50,000.

1.22.4 Metallurgy

The estimated budget for the recommended metallurgical testwork totals $500,000.

To progress to a pre-feasibility study level the following metallurgical testwork is
recommended for the Goliath Project:

identify samples required to provide geo-metallurgical representation of the deposit
sufficient for a pre-feasibility study requirement

mineralogical studies including gold deportment analysis

additional ore competency tests for more accurate SAG mill sizing; JK Tech SMC tests (Axb)
are recommended to be conducted over a range of lithologies or zones

ore hardness tests including Bond rod, ball and abrasion index testing to determine the
variability of the lithologies or zone

extended gravity recoverable gold (E-GRG) testing

cyanidation testing on major lithologies examining grind size, retention time and cyanide
addition rate

additional cyanide destruction testing to optimise reagent addition and retention time

To progress to a pre-feasibility study level the following metallurgical testwork is
recommended for the Goldlund Project:

identify samples required to provide geo-metallurgical representation of the deposit
sufficient for a pre-feasibility study requirement

addition ore competency tests for more accurate SAG mill sizing; JK Tech SMC tests (Axb)
are recommended to be conducted over a range of lithologies or zones

ore hardness tests including Bond rod, ball and abrasion index testing to determine the
variability of the of lithologies or zones

mineralogical studies including gold deportment analysis
extended gravity recoverable gold (E-GRG) testing

cyanidation testing on major lithologies examining grind size, retention time, reagent
conditions (pH and cyanide concentration) for gold tellurides

cyanide destruction testing to establish required reagent addition rates and retention time
for required discharge cyanide concentrations
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1.24

1.24.1

1.24.2

No previous testing has been conducted on Miller samples. The following metallurgical
testwork is recommended.

« identify samples required to provide geo-metallurgical representation of the deposit
sufficient for a pre-feasibility study requirement

« conduct testing to identify comminution parameters including SMC tests (Axb), Bond rod,
ball and abrasion index testing

« mineralogical studies including gold deportment analysis
« extended gravity recoverable gold (E-GRG) testing

« cyanidation testing on major lithologies examining grind size, retention time, reagent
conditions (pH and cyanide concentration) for gold tellurides (if present)

« cyanide destruction testing to establish required reagent addition rates and retention time
for required discharge cyanide concentrations

Sorting

Sighter-type ore sorting amenability testing is recommended. The program will establish if
samples from the three deposits are amenable to particle or bulk sorting. Ore sorting could
benefit the project by either upgrading mill feed with reduced quantity transported for
processing or upgrading of low-grade material near the planned cut-off grades.

Infrastructure

The following activities are recommended to support infrastructure design for the pre-
feasibility study phase:

Site Investigations

« Additional site investigations should be completed to identify suitable borrow locations, and
further characterise foundations of the TSF embankments and basin.

« Cone penetration testing should be carried out in key areas to confirm strengths of the softer
fine grained soils within TSF Embankment footprint and other key infrastructure, (i.e., the
grey silt).

« The availability of local borrow sources for TSF embankment construction should continue
to be evaluated to verify the capital cost associated with its construction based on the
material available.

« The recommended budget for these items is $375,000.

Tailings Storage Facility

« Additional stability analyses should be carried out to refine and optimise buttress sizing
requirements and embankment section (note: the analysis should take into account the
potential for soil liquefaction, cyclic clay softening, and undrained strength conditions based
on the updated site investigations).

« Additional seepage analyses should be performed to refine and optimise basin lining
requirements and closure cover thickness.
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1.24.3

1.24.4

1.25

« Potential basin lining alternatives, including geosynthetic materials (HDPE, LLDPE) and
paper pulp sludge, should be evaluated.

« The recommended budget for these items is $140,000.

Water Management Measures

« The catchment areas contributing runoff to the process plant, open pits and waste dumps,
and the amount of groundwater inflow to the open pits and underground mine with time
need to be confirmed based on the ultimate mine plan.

« Site-specific meteorological and hydrology data should be collected. This data will be used
to refine seasonal runoff values and design storms for future work.

« The predictive water quality model should be updated to review the requirements for water
treatment and/or discharge.

« Bench-scale settling testing should be performed to characterise the required retention time
for suspended solids in the runoff water.

« Therecommended budget for these items is $40,000.

Facilities Location

The PEA was advanced with the concept of locating the process and tailings facility at the
Goliath project site. This is due to the advanced nature of both the permitting and development
path of the Goliath Project and previous technical studies. By adding the Goldlund and Miller
properties to the overall project scope, opportunities exist that may benefit the project from a
cost and environmental perspective.

Mill feed material needs to move between the various pit areas, which implies that a plant
located at Goldlund would not adversely impact the operating costs of the project. The
advantages of locating the plant and tailings at Goldlund should be examined and included in
a detailed trade-off study that considers potential permitting delays that may accompany such
changes.

Itis recommended that a series of trade-off studies examining alternate locations for the plant
and tailings facility be considered and included in the pre-feasibility study budget.

Environmental

The approach to environmental studies for the Goliath Gold Complex will be to treat the
Goliath, Goldlund and Miller deposits as three distinct projects; therefore, each project will
have a distinct set of environmental recommendations as indicated below.

Treasury Metals has an advanced understanding of the environmental baseline at the Goliath
Project site having previously completed an extensive baseline investigation to support the
Federal environmental assessment process for the project. Treasury Metals received Federal
government approval for the Goliath Project in August 2019 under the Canadian Environmental
Assessment Act, with the Minister of Environment and Climate Change Canada concluding
that the project is not likely to cause significant adverse environmental effects. As part of the
conditions on the approval of the project, Treasury Metals is obligated to notify the Federal
and Provincial authorities, as well as it Indigenous partners, of any project changes, including
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the milling of ore from the Goldlund Project and Miller project at the Goliath property. While
the engineering design change to mill ore from other sites at Goliath is not anticipated to have
an effect on the current Federal EA approval on the Goliath Project, additional environmental
data may need to be measured or modelled to support the change in the description of the
assessed project. Additional environmental programs for the Goliath Project may also be
required to update environmental baseline data relied on in the EA to support permitting
efforts.

Baseline data collection for the Goldlund Project is underway and is expected to be completed
within 12 months’ time. Treasury Metals has not collected any baseline data from the Miller
project to date; however, it is anticipated this will happen in the immediate future. Based on
the current proposed design, neither the Goldlund Project nor Miller Project is expected to
require completion of a Federal Impact Assessment under the new Impact Assessment Act.
However, baseline data for these projects will be required to support Provincial permitting and
approvals processes, including potential Provincial EAs.

The cost for the above work for all three projects is estimated at $2.1 million. This is
considered sufficient for a pre-feasibility level of study.
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2.1

2.2

INTRODUCTION

This report was prepared by Ausenco Engineering Canada Inc. (Ausenco) for Treasury
Metals Inc. (Treasury Metals) to summarise the results of a preliminary economic
assessment (PEA) of the Goliath Gold Complex. The report was prepared in compliance
with the Canadian disclosure requirements of National Instrument 43-101 (N.I. 43-101)
and in accordance with the requirements of Form 43-101 F1.

The PEA was prepared in accordance with “N.I. 43-101 Standards of Disclosure for Mineral
Projects”. Readers are cautioned that the PEA report is preliminary in nature.

The N.1. 43-101 responsibilities of the engineering consultants are as follows:

« Ausenco was commissioned by Treasury Metals to manage and coordinate the work
related to the NI 43-101. Ausenco also developed the PEA-level design and cost
estimate for the process plant and general site infrastructure.

« AGP Mining Consultants (AGP) was commissioned to complete the mineral resource
estimate for the Goliath and Miller projects, and to design the open pit and underground
mine plan, mine production schedule, and mine capital and operating costs.

« CGK Consulting Services (CGK) was commissioned to complete the mineral resource
estimate for the Goldlund project.

« Knight-Piésold (KP) was commissioned to develop the PEA-level design and cost
estimate for the tailings storage facility and site water management infrastructure.

Terms of Reference

The report supports disclosures by Treasury Metals in a news release dated February 2,
2021 entitled, “Treasury Metals Announces Positive Preliminary Economic Assessment
for Goliath Gold Complex”. Mineral resources and mineral reserves are reported in
accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (CIM)
“Definition Standards for Mineral Resources and Mineral Reserves” (2014) and “Estimation
of Mineral Resources and Mineral Reserves Best Practice Guidelines” (2019).

The Goliath Gold Complex area contains three deposits: Goliath, Goldlund and Miller.
Treasury Metals owns 100% of the Goliath Gold Complex.

Qualified Persons

This report was prepared by the following Qualified Persons:

« Mr. Tommaso Roberto Raponi, P. Eng., Principal Metallurgist, Ausenco

« Gordon Zurowski, P.Eng., Principal Mining Engineer, AGP Mining Consultants

« Pierre Desautels, P.Geo., Principal Resource Geologist, AGP Mining Consultants

« Paul Daigle, P.Geo., Senior Resource Geologist, AGP Mining Consultants

o Chris Keech, P.Geo., Principal Geologist, CGK Consulting Services

« Reagan Mclsaac, Ph.D., P.Eng., Senior Engineer, Knight Piésold

o Mackenzie Denyes, Ph.D., P.Geo., Manager of Regulatory Affairs, Treasury Metals

Information about each contributor, and the report sections for which they are
responsible, is provided in Table 2.1.
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2.3

2.3.1

2.3.2

Site Visits & Scope of Professional Inspection
A summary of the site inspections by the Qualified Persons is provided in Table 2.2.

Table 2.2: Qualified Person Site Inspections

Qualified Person Dates of Site Visit Days on Site Project
Gordon Zurowski, P.Eng. Oct. 4-5, 2020 2 Goliath, Goldlund
Pierre Desautels, P. Geo. Sep. 11-12, 2020 2 Goliath
Chris Keech, P.Geo. Oct. 6-8, 2020 2 Goldlund
Paul Daigle, P.Geo. Oct. 13-15,2020 2 Goldlund, Miller
Mackenzie Denyes, P.Geo. |Sep. 16-20, 2020 4 Goliath, Goldlund

Geology

Mr. Desautels visited the Goliath property from September 11 to 12, 2020 to review the
property geology, exploration program, drill hole collar locations, drilling program, core
handling and sample protocols, and diamond drill core. Mr. Desautels was accompanied by
Mr. Adam Larsen, Exploration Manager for Treasury Metals.

Mr. Keech visited the Goldlund project site from October 6 to 8 2020 to inspect the surface
geology (including the historical open pit and trenched areas), core logging, sampling and core
storage facilities, selected drill hole collar locations, and the core logging of selected drill core.
Mr. Keech was accompanied by Treasury Metals’ Mr. Adam Larsen, Exploration Manager, and
Mr. Bryan Wolfe, Senior Exploration Geologist.

Mr. Daigle visited the Goldlund-Miller property from October 13 to 15, 2020. Mr. Daigle
inspected drill core logging, sampling, and storage facilities at the Goldlund exploration camp.
At the Miller project site, Mr. Daigle verified drill hole collar locations and reviewed drill logs
against selected drill core. Mr. Daigle was accompanied on the site visit by Mr. Adam Larsen,
Exploration Manager, for Treasury Metals.

Mining

Mr. Zurowski conducted a site visit to the Goliath Gold Complex from October 4 to 5, 2020.
The Goliath Project site was inspected for two days during the site visit. Mr. Zurowski was
accompanied on the site visit by Mr. Adam Larsen, Exploration Manager for Treasury Metals.
While on site, Mr. Zurowski reviewed the Goliath pit area, the Goldlund pit area, proposed mill
feed haulage route, core from both Goliath and Goldlund, the existing Goldlund open pit and
infrastructure in the area of the project.
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2.4

2.5

2.6

2.7

Effective Dates

This technical report has a number of effective dates as follows:
o Goliath mineral resource estimate: December 16, 2020

o  Goldlund mineral resource estimate: October 23, 2020

«  Miller mineral resource estimate: October 26, 2020

« Financial analysis: January 28, 2021

The overall effective date of this report is based on the effective date of the financial analysis,
which is January 28, 2021.

Information Sources & References
This report is based on internal company reports, maps, published government reports, and

public information, as listed in Section 27. It is also based on the information cited in Section
3.

Previous Technical Reports

The Goliath Gold Complex has been the subject of several previous technical reports, as
summarised in Table 2.3 on the following page.

Units & Abbreviations

All measurement units used in this Report are Sl units unless otherwise noted. Currency is
expressed in Canadian (C) dollars (CS). A list of abbreviations is provided in Table 2.4.
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3.1

3.2

RELIANCE ON OTHER EXPERTS

The Qualified Persons have followed standard professional procedures in preparing the
content of this report. Data used in this report has been verified where possible, and this report
is based on information believed to be accurate at the time of completion considering the
purpose for which the report was prepared. AGP and CGK have no reason to believe the data
was not collected in a professional manner.

The Qualified Persons have referenced several sources of information on the properties,
including past reports by consultants to Treasury Metals, digital geological maps, and other
documents listed in Section 27 of this report. In authoring this report, the Qualified Persons
have reviewed the work of the other contributors and find this work has been performed to
normal and acceptable industry and professional standards.

Goliath Project & Miller Project Reliance on Other Experts

AGP has not verified the legal status or legal title to any claims and the legality of any
underlying agreements that may exist concerning the Goliath and Miller Projects, as described
in Section 4 of this report.

Treasury Metals has supplied the list of mineral rights and mineral claim maps presented in
this report. AGP examined the Ontario Ministry of Energy, Northern Development and Mines
(MENDM) online GIS website, as well as the online Mining Lands Administration System
(MLAS), to selectively review, but not verify, these mineral rights. The MLAS website was most
recently viewed on November 27, 2020 at the following digital location:

https://www.gisapplication.lrc.gov.on.ca/Html5Viewer261/index.html?viewer=mlas.mlas&lo
cale=en-US

The text in Section 4 pertaining to the Goliath and Miller Projects was reviewed by Treasury
Metals and was accepted on March 9, 2021 by Mr. Mark Wheeler, P. Eng., MBA Director of
Project for Treasury Metals Inc.

Goldlund Project Reliance on Other Experts

CGK has not verified the legal status or legal title to any claims and the legality of any
underlying agreements that may exist concerning the Goldlund Project, as described in
Section 4 of this report. Treasury Metals provided a list of mineral rights and the mineral claim
maps presented in this report, upon which CGK has relied in authoring its sections. CGK
examined the MENDM online GIS website and MLAS website to selectively review, but not
verify, these mineral rights. The MLAS website was most recently viewed on November 4, 2020
at the following digital location:

https://www.qgisapplication.lrc.gov.on.ca/HtmI5Viewer261/index.html?viewer=mlas.mlas&lo
cale=en-US

The text in Section 4 pertaining to the Goldlund Project was reviewed by Treasury Metals and
was accepted on March 9, 2021 by Mr. Mark Wheeler, P. Eng., MBA Director of Project for
Treasury Metals Inc.
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4 PROPERTY DESCRIPTION & LOCATION

4.1 Goliath Gold Complex Location & Description

The Goliath Gold Complex is comprised of the Goliath and Goldlund-Miller properties, which
together cover approximately 34,719 ha . As shown on Figure 4-1, the Goliath Gold Complex
is located approximately 350 km northwest of Thunder Bay in the Northwest Ministry of
Natural Resources (MNR) Region. The complex can be found on 1:250,000 scale Mapsheets
National Topographic System (NTS) 052F (Dryden) and 052K (Lac Seul). Figures 4-2 and 4-3
on the following pages show the location and tenure of the properties.

Figure 4-1: Location of the Goliath Gold Complex

Source: Treasury Metals (2021).
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Figure 4-2: Location of the Goliath & Goldlund-Miller Properties

Source: Treasury Metals (2021).
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Figure 4-3: Tenure of the Goliath & Goldlund-Miller Properties

Source: Treasury Metals (2021).
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4.1.1

41.1.1

41.1.2

The Goliath and Goldlund-Miller properties are described in more detail in Sections 4.1.1 and
4.1.2, respectively.

Goliath Property

Goliath Property Location

The Goliath property covers approximately 7,601 ha and is defined by mineral rights and
surface rights that are 100% held by Treasury Metals. Of this total, the mineral rights cover
approximately 7,511 ha.

The Goliath property has one deposit, the Goliath deposit, and is located as follows:

« 0on 1:50,000 scale NTS Mapsheets 052F/09 (Dyment), 10 (Wabigoon), 15 (Dryden), and 16
(Big Sandy Lake)

« atapproximately 49°45.4' North and 92°33.0' West

. at approximately 532,441 mE; 5,511,624 mN,Zone 15U (NAD83 datum) Universal
Transverse Mercator (UTM) coordinates

o inthe Kenora Mining Division

e inthe Dryden MNR District

o inthe Zealand and Hartman Townships

« approximately 3.5 km north of Wabigoon

« approximately 15 km east of Dryden

« approximately 145 km east of Kenora

« approximately 2.5 km east of Aaron Provincial Park

« approximately 2.8 km southeast of Lola Lake Provincial Park
« approximately 1.5 km east of Thunder Lake

Goliath Property Description

The Goliath property covers approximately 7,601 ha and consists of 284 mining claims
totalling approximately 6,254 ha; four mining leases totalling 359.25 ha; and 28 land parcels
(includes patented claims) totalling 1,347.189 ha. Of the 1,347.18 ha of the patents and leases,
90.2 ha are surface rights only from seven land parcels. Of the 284 mining claims, 267 are
single-cell mining claims, eight are boundary cell mining claims, and nine are multi-cell mining
claims. The mineral rights are 100% held by Treasury Metals and all mineral rights are in good
standing.

The project is bounded by two provincial parks:

o The Lola Lake Nature Reserve is located at the northern boundary and was designated a
nature reserve class park in 1985.

« Aaron Provincial Park is located at the western boundary of the property on the south shore
of Thunder Lake. Aaron Provincial Park is a serviced recreation-class park established in
1958 and is operated in co-operation with the City of Dryden.

Figure 4-4 displays the Goliath property mineral and surface rights, which are summarised in
Table 4.1. A full listing is provided in Table 4.2.
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Figure 4-4: Goliath Property Mineral Rights Map

Source: Treasury Metals (2021).
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Table 4.2: Goliath Mining Claims

Tenure ID | Township / Area Tenure Type Anniversary Date
100099 Zealand Single Cell Mining Claim 2021-05-21
100140 Zealand Single Cell Mining Claim 2021-02-26
100467 Hartman Single Cell Mining Claim 2021-07-10
100483 Hartman Single Cell Mining Claim 2021-08-21
100549 Zealand Single Cell Mining Claim 2021-10-26
100562 Hartman Single Cell Mining Claim 2021-07-10
100770 Hartman, Zealand Single Cell Mining Claim 2021-02-26
101188 Hartman Single Cell Mining Claim 2021-02-28
101335 Hartman Single Cell Mining Claim 2021-02-28
101428 Zealand Single Cell Mining Claim 2021-02-26
101574 Hartman Single Cell Mining Claim 2021-04-02
101679 Zealand Single Cell Mining Claim 2021-05-21
101700 Hartman Single Cell Mining Claim 2021-02-26
101742 Zealand Single Cell Mining Claim 2021-02-26
101762 Hartman Single Cell Mining Claim 2021-07-10
101763 Hartman Single Cell Mining Claim 2021-08-21
101836 Hartman Single Cell Mining Claim 2021-08-21
101838 Hartman Single Cell Mining Claim 2021-08-21
101876 Hartman Single Cell Mining Claim 2021-02-26
101878 Zealand Single Cell Mining Claim 2021-10-26
101879 Hartman, Zealand Single Cell Mining Claim 2021-02-26
101992 Hartman Single Cell Mining Claim 2021-02-26
103900 Zealand Single Cell Mining Claim 2021-07-04
103904 Zealand Boundary Cell Mining Claim 2021-07-04
115735 Zealand Single Cell Mining Claim 2021-09-10
115838 Zealand Single Cell Mining Claim 2021-10-26
115843 Hartman Single Cell Mining Claim 2021-02-26
115974 Hartman Single Cell Mining Claim 2021-02-26
115977 Zealand Single Cell Mining Claim 2021-10-26
116125 Hartman Single Cell Mining Claim 2021-08-21
116126 Hartman Single Cell Mining Claim 2021-08-21
116189 Hartman Single Cell Mining Claim 2021-02-28
116190 Hartman Single Cell Mining Claim 2021-02-28
116250 Hartman Single Cell Mining Claim 2021-07-10
116252 Zealand Single Cell Mining Claim 2021-10-10
116253 Zealand Single Cell Mining Claim 2021-10-10
116670 Hartman Single Cell Mining Claim 2021-02-28
117149 Hartman Single Cell Mining Claim 2021-08-21
117151 Zealand Single Cell Mining Claim 2021-09-10
117702 Hartman Single Cell Mining Claim 2021-07-10
117809 Hartman Single Cell Mining Claim 2021-07-10
119174 Zealand Single Cell Mining Claim 2021-07-04
119175 Zealand Single Cell Mining Claim 2021-05-21
120432 Hartman Single Cell Mining Claim 2021-02-28
120433 Hartman Single Cell Mining Claim 2021-02-28
120537 Zealand Single Cell Mining Claim 2021-05-21
121008 Zealand Single Cell Mining Claim 2021-10-26
121756 Hartman Single Cell Mining Claim 2021-04-02
121788 Hartman Single Cell Mining Claim 2021-08-21
122427 Hartman Single Cell Mining Claim 2021-07-10
122428 Hartman Single Cell Mining Claim 2021-07-10
122429 Hartman Single Cell Mining Claim 2021-07-10
123846 Hartman Single Cell Mining Claim 2021-07-10
123847 Hartman Single Cell Mining Claim 2021-07-10
123848 Hartman Single Cell Mining Claim 2021-07-10
124944 Zealand Single Cell Mining Claim 2021-10-26

March 10, 2021

N.I. 43-101 Technical Report & Preliminary Economic Assessment of the Goliath Gold Complex

47




Ausenco

Tenure ID Township / Area Tenure Type Anniversary Date
128265 Hartman Single Cell Mining Claim 2021-02-26
142114 Hartman Single Cell Mining Claim 2021-02-26
142115 Hartman, Zealand Single Cell Mining Claim 2021-02-26
142700 Zealand Single Cell Mining Claim 2021-02-26
142709 Hartman Single Cell Mining Claim 2021-07-10
143486 Hartman Single Cell Mining Claim 2021-04-02
145344 Hartman Single Cell Mining Claim 2021-08-21
145345 Hartman Single Cell Mining Claim 2021-08-21
145357 Hartman, Zealand Single Cell Mining Claim 2021-02-26
145372 Hartman Single Cell Mining Claim 2021-02-26
152355 Hartman Single Cell Mining Claim 2021-07-10
155460 Zealand Single Cell Mining Claim 2021-10-26
155517 Hartman, Zealand Single Cell Mining Claim 2021-02-26
156887 Hartman Single Cell Mining Claim 2021-08-21
156888 Hartman Boundary Cell Mining Claim 2021-08-21
157591 Hartman Single Cell Mining Claim 2021-08-21
157592 Hartman Single Cell Mining Claim 2021-08-21
158237 Zealand Single Cell Mining Claim 2021-09-06
158719 Zealand Single Cell Mining Claim 2021-10-13
158848 Zealand Single Cell Mining Claim 2021-10-26
159019 Zealand Single Cell Mining Claim 2021-05-21
159020 Zealand Single Cell Mining Claim 2021-05-21
159023 Zealand Single Cell Mining Claim 2021-07-04
160968 Hartman Boundary Cell Mining Claim 2021-02-28
162896 Hartman Single Cell Mining Claim 2021-08-21
162897 Hartman Single Cell Mining Claim 2021-08-21
162898 Hartman Boundary Cell Mining Claim 2021-08-21
163600 Zealand Single Cell Mining Claim 2021-10-13
163618 Hartman Single Cell Mining Claim 2021-08-21
163620 Hartman Single Cell Mining Claim 2021-08-21
163621 Hartman Single Cell Mining Claim 2021-08-21
165122 Zealand Single Cell Mining Claim 2021-05-21
166184 Zealand Single Cell Mining Claim 2021-10-26
166860 Hartman Single Cell Mining Claim 2021-02-26
166903 Hartman Single Cell Mining Claim 2021-08-21
166956 Hartman Single Cell Mining Claim 2021-02-28
168892 Hartman Single Cell Mining Claim 2021-08-21
170773 Zealand Single Cell Mining Claim 2021-10-26
170924 Zealand Single Cell Mining Claim 2021-09-06
171448 Hartman Single Cell Mining Claim 2021-02-26
171516 Zealand Single Cell Mining Claim 2021-10-26
171530 Zealand Single Cell Mining Claim 2021-10-26
171538 Hartman Single Cell Mining Claim 2021-02-26
171539 Hartman Single Cell Mining Claim 2021-02-26
178429 Hartman Single Cell Mining Claim 2021-04-02
178444 Hartman Single Cell Mining Claim 2021-02-28
178447 Hartman Single Cell Mining Claim 2021-07-10
179643 Zealand Single Cell Mining Claim 2021-10-26
179793 Zealand Single Cell Mining Claim 2021-05-21
180381 Hartman Single Cell Mining Claim 2021-07-10
180382 Hartman Single Cell Mining Claim 2021-08-21
181126 Hartman Single Cell Mining Claim 2021-02-28
181673 Hartman Single Cell Mining Claim 2021-07-10
184571 Zealand Single Cell Mining Claim 2021-05-21
194876 Hartman Single Cell Mining Claim 2021-02-28
194877 Hartman, Zealand Single Cell Mining Claim 2021-09-06
196227 Hartman Single Cell Mining Claim 2021-02-28
196284 Hartman Single Cell Mining Claim 2021-07-10
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Tenure ID Township / Area Tenure Type Anniversary Date
198260 Hartman Single Cell Mining Claim 2021-07-10
200046 Zealand Single Cell Mining Claim 2021-10-26
200163 Zealand Single Cell Mining Claim 2021-05-21
200790 Hartman Single Cell Mining Claim 2021-02-26
202710 Hartman Single Cell Mining Claim 2021-08-21
203359 Zealand Single Cell Mining Claim 2021-10-26
203374 Hartman Single Cell Mining Claim 2021-02-26
203386 Zealand Single Cell Mining Claim 2021-10-13
203405 Hartman Single Cell Mining Claim 2021-08-21
203406 Hartman Single Cell Mining Claim 2021-08-21
203427 Hartman Single Cell Mining Claim 2021-02-26
203493 Hartman Single Cell Mining Claim 2021-02-26
204916 Hartman Single Cell Mining Claim 2021-08-21
205715 Hartman Single Cell Mining Claim 2021-08-21
208177 Zealand Single Cell Mining Claim 2021-10-26
208830 Hartman Single Cell Mining Claim 2021-02-26
208878 Hartman Single Cell Mining Claim 2021-02-26
209519 Zealand Single Cell Mining Claim 2021-10-26
211475 Zealand Single Cell Mining Claim 2021-10-13
211495 Hartman Single Cell Mining Claim 2021-02-26
211498 Hartman, Zealand Single Cell Mining Claim 2021-02-26
211510 Hartman Single Cell Mining Claim 2021-02-26
211511 Hartman, Zealand Single Cell Mining Claim 2021-02-26
211536 Hartman Single Cell Mining Claim 2021-04-02
212763 Hartman Single Cell Mining Claim 2021-02-26
213494 Hartman Single Cell Mining Claim 2021-04-02
213513 Hartman Single Cell Mining Claim 2021-02-28
213514 Hartman Single Cell Mining Claim 2021-02-28
213520 Zealand Single Cell Mining Claim 2021-02-26
214844 Hartman Single Cell Mining Claim 2021-08-21
214899 Zealand Single Cell Mining Claim 2021-05-21
214921 Hartman Single Cell Mining Claim 2021-02-28
214922 Hartman Single Cell Mining Claim 2021-02-28
215649 Hartman Single Cell Mining Claim 2021-02-28
215650 Hartman Single Cell Mining Claim 2021-02-28
215651 Hartman Single Cell Mining Claim 2021-02-28
215731 Hartman Single Cell Mining Claim 2021-07-10
215732 Hartman Single Cell Mining Claim 2021-07-10
215736 Zealand Single Cell Mining Claim 2021-10-10
217007 Hartman Single Cell Mining Claim 2021-02-28
219135 Zealand Single Cell Mining Claim 2021-09-06
220280 Zealand Single Cell Mining Claim 2021-09-10
220882 Zealand Single Cell Mining Claim 2021-10-26
220897 Zealand Single Cell Mining Claim 2021-02-26
220966 Hartman, Zealand Single Cell Mining Claim 2021-02-26
223002 Hartman Single Cell Mining Claim 2021-04-02
223545 Hartman Single Cell Mining Claim 2021-08-21
223546 Hartman Single Cell Mining Claim 2021-08-21
223547 Hartman Single Cell Mining Claim 2021-08-21
223551 Hartman Single Cell Mining Claim 2021-02-26
223552 Zealand Single Cell Mining Claim 2021-09-10
224392 Zealand Single Cell Mining Claim 2021-05-21
225528 Hartman Single Cell Mining Claim 2021-02-28
225529 Hartman, Zealand Single Cell Mining Claim 2021-09-06
225532 Hartman Single Cell Mining Claim 2021-02-26
227552 Zealand Single Cell Mining Claim 2021-10-26
227569 Zealand Single Cell Mining Claim 2021-05-21
227611 Hartman, Zealand Single Cell Mining Claim 2021-02-26
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Tenure ID Township / Area Tenure Type Anniversary Date
228203 Hartman Single Cell Mining Claim 2021-07-10
228246 Zealand Single Cell Mining Claim 2021-10-26
230308 Hartman Single Cell Mining Claim 2021-08-21
230309 Hartman Single Cell Mining Claim 2021-08-21
232298 Hartman Single Cell Mining Claim 2021-02-26
232299 Hartman Single Cell Mining Claim 2021-02-26
233657 Zealand Single Cell Mining Claim 2021-05-21
234263 Hartman Single Cell Mining Claim 2021-07-10
234264 Hartman Single Cell Mining Claim 2021-07-10
235594 Hartman Single Cell Mining Claim 2021-07-10
244573 Zealand Single Cell Mining Claim 2021-05-21
244574 Zealand Boundary Cell Mining Claim 2021-07-04
244575 Zealand Single Cell Mining Claim 2021-05-21
244581 Zealand Single Cell Mining Claim 2021-07-04
258276 Hartman Single Cell Mining Claim 2021-08-21
258277 Hartman Boundary Cell Mining Claim 2021-08-21
259461 Zealand Single Cell Mining Claim 2021-10-13
259462 Hartman Single Cell Mining Claim 2021-07-10
259479 Hartman Single Cell Mining Claim 2021-08-21
259480 Hartman Single Cell Mining Claim 2021-08-21
259609 Hartman, Zealand Single Cell Mining Claim 2021-09-06
261579 Zealand Single Cell Mining Claim 2021-02-26
261732 Zealand Single Cell Mining Claim 2021-07-04
262955 Hartman Single Cell Mining Claim 2021-07-10
264269 Hartman Single Cell Mining Claim 2021-07-10
264890 Hartman Single Cell Mining Claim 2021-07-10
266791 Zealand Single Cell Mining Claim 2021-05-21
266792 Zealand Single Cell Mining Claim 2021-05-21
266823 Zealand Single Cell Mining Claim 2021-02-26
268968 Hartman Single Cell Mining Claim 2021-02-28
269068 Zealand Single Cell Mining Claim 2021-05-21
269069 Zealand Single Cell Mining Claim 2021-05-21
270316 Zealand Single Cell Mining Claim 2021-05-21
270317 Zealand Single Cell Mining Claim 2021-05-21
270918 Zealand Single Cell Mining Claim 2021-10-10
272360 Hartman Single Cell Mining Claim 2021-07-10
274210 Zealand Single Cell Mining Claim 2021-09-10
274292 Zealand Single Cell Mining Claim 2021-09-06
274756 Zealand Single Cell Mining Claim 2021-02-26
275399 Hartman Single Cell Mining Claim 2021-02-26
276115 Zealand Single Cell Mining Claim 2021-10-26
277517 Zealand Single Cell Mining Claim 2021-09-10
278095 Hartman Single Cell Mining Claim 2021-07-10
278990 Zealand Single Cell Mining Claim 2021-10-26
279027 Hartman Single Cell Mining Claim 2021-04-02
279036 Hartman Single Cell Mining Claim 2021-08-21
279038 Hartman Single Cell Mining Claim 2021-08-21
279039 Hartman Single Cell Mining Claim 2021-08-21
280381 Zealand Boundary Cell Mining Claim 2021-05-21
281028 Hartman, Zealand Single Cell Mining Claim 2021-09-06
281029 Hartman Single Cell Mining Claim 2021-02-28
282941 Hartman Single Cell Mining Claim 2021-02-28
283008 Zealand Single Cell Mining Claim 2021-10-10
283009 Zealand Single Cell Mining Claim 2021-10-10
284291 Hartman Single Cell Mining Claim 2021-02-28
284939 Hartman Single Cell Mining Claim 2021-07-10
286386 Hartman, Zealand Single Cell Mining Claim 2021-09-06
286872 Zealand Single Cell Mining Claim 2021-05-21
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Tenure ID Township / Area Tenure Type Anniversary Date
287545 Zealand Single Cell Mining Claim 2021-10-26
288175 Zealand Single Cell Mining Claim 2021-10-26
288878 Hartman Single Cell Mining Claim 2021-08-21
291656 Hartman Single Cell Mining Claim 2021-07-10
293697 Zealand Single Cell Mining Claim 2021-09-06
294225 Zealand Single Cell Mining Claim 2021-02-26
294226 Zealand Single Cell Mining Claim 2021-10-26
294231 Hartman Single Cell Mining Claim 2021-02-26
294256 Hartman Single Cell Mining Claim 2021-02-26
294962 Zealand Single Cell Mining Claim 2021-10-26
296862 Hartman Single Cell Mining Claim 2021-08-21
296863 Hartman Single Cell Mining Claim 2021-08-21
298333 Hartman Single Cell Mining Claim 2021-02-28
299048 Zealand Single Cell Mining Claim 2021-07-04
310719 Zealand Single Cell Mining Claim 2021-02-26
311313 Zealand Single Cell Mining Claim 2021-02-26
311320 Hartman Single Cell Mining Claim 2021-02-26
311331 Hartman Single Cell Mining Claim 2021-02-26
312677 Hartman Single Cell Mining Claim 2021-07-10
312746 Zealand Single Cell Mining Claim 2021-07-10
314065 Hartman Single Cell Mining Claim 2021-04-02
314095 Hartman Single Cell Mining Claim 2021-08-21
314096 Hartman Single Cell Mining Claim 2021-08-21
314097 Zealand Single Cell Mining Claim 2021-09-10
314104 Hartman, Zealand Single Cell Mining Claim 2021-07-10
320652 Zealand Single Cell Mining Claim 2021-10-26
320898 Hartman Single Cell Mining Claim 2021-08-21
323556 Hartman Single Cell Mining Claim 2021-07-10
326092 Zealand Single Cell Mining Claim 2021-10-26
326115 Hartman Single Cell Mining Claim 2021-07-10
328110 Hartman Single Cell Mining Claim 2021-04-02
329458 Hartman Single Cell Mining Claim 2021-08-21
329515 Zealand Single Cell Mining Claim 2021-05-21
329516 Zealand Single Cell Mining Claim 2021-05-21
330119 Hartman Single Cell Mining Claim 2021-07-10
330865 Hartman Single Cell Mining Claim 2021-07-10
330866 Hartman Single Cell Mining Claim 2021-02-28
330907 Hartman Single Cell Mining Claim 2021-07-10
340035 Zealand Single Cell Mining Claim 2021-05-21
341882 Hartman Single Cell Mining Claim 2021-02-28
343265 Hartman Single Cell Mining Claim 2021-07-10
343267 Zealand Boundary Cell Mining Claim 2021-10-13
593754 Hartman Single Cell Mining Claim 2022-06-03
593755 Hartman Single Cell Mining Claim 2022-06-03
593756 Hartman Single Cell Mining Claim 2022-06-03
593757 Hartman Multi-cell Mining Claim 2022-06-03
593758 Hartman Multi-cell Mining Claim 2022-06-03
593759 Hartman Multi-cell Mining Claim 2022-06-03
593760 Hartman, MacFie Multi-cell Mining Claim 2022-06-03
593761 Hartman, Laval, MacFie, McAree Multi-cell Mining Claim 2022-06-03
593762 Laval, McAree Multi-cell Mining Claim 2022-06-03
593763 Laval Multi-cell Mining Claim 2022-06-03
593764 Laval Multi-cell Mining Claim 2022-06-03
593824 Laval Multi-cell Mining Claim 2022-06-04
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4.1.2 Goldlund-Miller Property

4.1.2.1

Goldlund-Miller Property Location

The Goldlund-Miller property covers approximately 27,118 ha and is defined by mineral rights
that are 100% held by Treasury Metals. Two deposits, Goldlund and Miller, comprise the
Goldlund-Miller property, as detailed below.

The Goldlund deposit is located as follows:

on the Goldlund-Miller property

on 1:50,000 scale NTS Mapsheets 052F16 (Big Sandy Lake), 052K/01 (Hudson) and
052J/04 (Sioux Lookout)

at approximately 49°54' North and 92°20.5' West

at approximately 547000 E; 5527500 N, Zone 15U (NAD83 datum) UTM coordinates
in the Patricia Mining Division

in the Sioux Lookout MNR District

in the Echo and Pickerel Townships

approximately 40 km southeast of Sioux Lookout (42 km by road)

approximately 40 km east of Dryden (62 km by road)

approximately 12 km southeast of Ojibway Provincial Park

approximately 1.2 km east of Crossecho Lake

The Miller deposit is located as follows:

on 1:50,000 scale NTS Mapsheet 052F16 (Big Sandy Lake)

at approximately 49°57' North and 92°15' West

at approximately 534000 E; 5534500 N, Zone 15U (NAD83 datum) UTM coordinates
in the Pickerel Township

approximately 27 km southwest of Sioux Lookout (35 km by road)

approximately 47 km northeast of Dryden (65 km by road)

approximately 1.7 km west of Ojibway Provincial Park

approximately 1.2 km southwest of Little Vermilion Lake

Refer to Figures 4-2 and 4-3 above for the location of the Goldlund and Miller deposits.

4.1.2.2

Goldlund-Miller Property Description

Shown in Figure 4-5, the Goldlund-Miller property consists of 1,349 mining claims totalling
approximately 26,634 ha, 26 patented claims totalling 390.97 ha, one mining lease of 48.56
ha, and one licence of occupation of 74.84 ha.

March 10, 2021

N.I. 43-101 Technical Report & Preliminary Economic Assessment of the Goliath Gold Complex 52



Ausenco

Figure 4-5: Goldlund-Miller Property Mineral Rights Map

Source: Treasury Metals (2021).
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The patented claims and mining lease allow for both mineral rights and surface rights, while
the Licence of Occupation allows for mineral rights only.

Table 4.3 presents a summary of the mineral rights for the Goldlund-Miller property. A full
listing is provided on Table 4.4 on the following pages.

Table 4.3: Summary of Mineral Rights for the Goldlund-Miller Property

Minerals Rights | Mineral Rights Number | Count | ExpiryDate | Area(ha) | Comment
Mineral Claims | see Table 4.4 1,349 |seeTable4.4 |~26,633.89*
. PAT-6534 - 6553 20
Patented Claims PAT-41749 - 41754 6 n/a 360.97 Echo Twp.
Mining Lease LEA-107464 1 31-Jul-2024 48.56 Echo Twp.
Licence of MLO-12023 1 n/a 74.84 Echo Twp.
Occupation
~27,118.26 Subtotal

Notes: * approximation from property outline area less the area of Patented Claims, Mining Lease and Licence of
Occupation; TWP: township . Source: Treasury Metals (2020).

Under the provincial system for mining claims, since January 2018, the 142 legacy claims have
been converted into 1,342 single-cell mining claims, six boundary-cell mining claims, and one
multi-cell mining claim. Dispositions for patents, leases, and licences of occupation were not
converted under the new system and remain as they were.

All mineral rights are in good standing and have been granted extra time to allow for credit
distributions due to the large number of claims involved.

The property was previously distributed into nine blocks to help manage exploration
information. These divisions, which have been maintained by Treasury Metals, do not reflect
any geological differences.
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Table 4.4: Goldlund-Miller Property Mining Claims

Tenure
ID

Township / Area

Tenure Type

Anniversary Date

Tenure
ID

Township / Area

Tenure Type

100003 |Pickerel Single Cell Mining Claim 2021-04-05 234979 |McAree Single Cell Mining C
100005 |[Echo Single Cell Mining Claim 2021-04-26 235044 |McAree Single Cell Mining C
100282 |[Echo Single Cell Mining Claim 2021-01-13 235052 |Echo Single Cell Mining C
100468 |Pickerel Single Cell Mining Claim 2020-08-11 235053 |Echo Single Cell Mining C
100570 |Pickerel Single Cell Mining Claim 2022-01-13 235676 |Laval Single Cell Mining C
100571 |Kabik Lake Area, Pickerel Single Cell Mining Claim 2021-01-13 235677 |Laval Single Cell Mining C
100832 |Kabik Lake Area Single Cell Mining Claim 2021-04-18 235703 [Vermilion Single Cell Mining C
100834 |Drayton Single Cell Mining Claim 2020-12-15 235727 |Kabik Lake Area Single Cell Mining C
100866 |Kabik Lake Area Single Cell Mining Claim 2020-12-15 235728 |Kabik Lake Area Single Cell Mining C
100892 |Jordan Single Cell Mining Claim 2021-04-20 235740 |Kabik Lake Area Single Cell Mining C
100893 |Jordan, Kabik Lake Area Single Cell Mining Claim 2021-04-18 236625 |McAree Single Cell Mining C
100896 |Jordan, Kabik Lake Area Single Cell Mining Claim 2020-12-15 236626 |McAree Single Cell Mining C
100936 |Jordan Single Cell Mining Claim 2020-12-15 236636 |McAree Single Cell Mining C
100937 [Jordan Single Cell Mining Claim 2020-12-15 238673 |Laval Single Cell Mining C
100948 |Parnes Lake Area Single Cell Mining Claim 2020-12-15 239380 |Laval Single Cell Mining C
101003 |Jordan, Kabik Lake Area Single Cell Mining Claim 2021-03-28 240268 |Laval Single Cell Mining C
101027 |Kabik Lake Area, Pickerel Single Cell Mining Claim 2020-08-11 240310 |Kabik Lake Area Single Cell Mining C
101080 |[Echo, Pickerel Single Cell Mining Claim 2021-01-13 240311 |Kabik Lake Area Single Cell Mining C
101102 |[Echo Single Cell Mining Claim 2020-08-11 240312 |Kabik Lake Area Single Cell Mining C
101103 |[Echo Single Cell Mining Claim 2021-02-12 242208 |Laval Single Cell Mining C
101126 |Laval Single Cell Mining Claim 2020-09-30 242217 |Laval Single Cell Mining C
101127 |Laval Single Cell Mining Claim 2020-12-04 242696 |Jordan Single Cell Mining C
101246 |[Echo Single Cell Mining Claim 2021-02-12 242697 |Jordan Single Cell Mining C
101268 |Kabik Lake Area Single Cell Mining Claim 2021-04-05 243389 |Jordan Single Cell Mining C
101332 |McAree Single Cell Mining Claim 2020-08-05 244113 |Laval Single Cell Mining C
101336 |Pickerel, Vermilion Single Cell Mining Claim 2021-01-13 245924 |Parnes Lake Area Single Cell Mining C
101359 |[Echo, McAree Single Cell Mining Claim 2020-09-30 245927 |Laval Single Cell Mining C
101380 |Laval Single Cell Mining Claim 2020-08-30 246994 |Laval Single Cell Mining C
101407 |[Echo Single Cell Mining Claim 2020-08-11 247547 |Laval Single Cell Mining C
101408 |[Echo Single Cell Mining Claim 2020-08-11 247548 |Laval Single Cell Mining C
101498 |[Echo, Pickerel Single Cell Mining Claim 2021-02-12 248253 |Laval Single Cell Mining C
101593 |Jordan Single Cell Mining Claim 2020-12-15 248934 |Laval Single Cell Mining C
101676 |Laval Single Cell Mining Claim 2020-09-30 249706 |Laval Single Cell Mining C
101738 |Laval Single Cell Mining Claim 2021-01-24 249711 |Laval Single Cell Mining C
101760 |Jordan Single Cell Mining Claim 2020-12-15 250924 |Laval Single Cell Mining C
101761 |Pickerel Single Cell Mining Claim 2021-01-13 252057 |Parnes Lake Area Single Cell Mining C
101764 |[Echo Single Cell Mining Claim 2021-02-12 252192 |Laval Single Cell Mining C
101767 |Laval Single Cell Mining Claim 2020-10-31 253399 |McAree Single Cell Mining C
101775 |Kabik Lake Area Single Cell Mining Claim 2020-12-15 253503 |Echo Single Cell Mining C
101776 |Jordan, Parnes Lake Area Single Cell Mining Claim 2020-12-15 253504 |Echo Single Cell Mining C
101837 |Pickerel Single Cell Mining Claim 2021-01-13 255406 |Laval Single Cell Mining C
101849 |Kabik Lake Area, Pickerel Single Cell Mining Claim 2021-01-13 257839 |Webb Single Cell Mining C
101850 |Kabik Lake Area, Pickerel Single Cell Mining Claim 2021-01-13 258271 |Echo Single Cell Mining C
101862 |Jordan Single Cell Mining Claim 2020-12-15 258272 |Echo Single Cell Mining C
101863 |Jordan Single Cell Mining Claim 2020-12-15 258933 |Jordan Single Cell Mining C
101864 |Jordan Single Cell Mining Claim 2020-12-15 258941 |Echo Single Cell Mining C
101865 |Jordan Single Cell Mining Claim 2020-12-15 258942 |Echo Single Cell Mining C
102027 |Pickerel Single Cell Mining Claim 2021-01-13 258943 |Echo Single Cell Mining C
102028 |Pickerel Single Cell Mining Claim 2021-01-13 259483 |Pickerel, Vermilion Single Cell Mining C
102053 |Jordan Single Cell Mining Claim 2020-12-15 259484 |Pickerel Single Cell Mining C
102054 |Jordan Single Cell Mining Claim 2020-12-15 259498 |Pickerel, Vermilion Single Cell Mining C
102055 |Jordan Single Cell Mining Claim 2020-12-15 259499 |Pickerel Single Cell Mining C
102092 |Webb Single Cell Mining Claim 2021-01-24 259503 |Kabik Lake Area, Pickerel Single Cell Mining C
102093 |Webb Single Cell Mining Claim 2021-01-24 259504 |Kabik Lake Area, Pickerel Single Cell Mining C
102490 |Jordan, Kabik Lake Area Single Cell Mining Claim 2021-03-28 259517 |Jordan Single Cell Mining C
102501 |Vermilion Single Cell Mining Claim 2021-01-13 259576 |Jordan Single Cell Mining C
102506 |Laval Single Cell Mining Claim 2020-09-30 260150 |Drayton Single Cell Mining C
102578 |Laval Single Cell Mining Claim 2020-09-30 260170 |McAree Single Cell Mining C
102579 |Laval Single Cell Mining Claim 2020-09-30 260171 |McAree Single Cell Mining C
102594 |Parnes Lake Area Single Cell Mining Claim 2020-12-15 260173 |Echo, Pickerel Single Cell Mining C
102934 |Pickerel Single Cell Mining Claim 2021-01-13 260179 |Jordan Single Cell Mining C
103716 |McAree Single Cell Mining Claim 2020-09-28 260180 |Jordan Single Cell Mining C
104240 |Parnes Lake Area Single Cell Mining Claim 2020-12-15 260181 |Echo, McAree Single Cell Mining C
104241 |Parnes Lake Area Sinale Cell Minina Claim 2020-12-15 1| 260189 |[Kabik Lake Area Sinale Cell Minina C
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116350 |Kabik Lake Area Single Cell Mining Claim 2021-03-28 263536 |Kabik Lake Area Single Cell Mining C
116368 |Echo, Pickerel Single Cell Mining Claim 2020-08-11 263539 |Kabik Lake Area Single Cell Mining C
116404 |[Echo, Pickerel Single Cell Mining Claim 2021-01-13 263549 |Echo Single Cell Mining C
116443 |Laval, McAree Single Cell Mining Claim 2020-08-05 263631 |Echo, Pickerel Single Cell Mining C
116444 |Laval Single Cell Mining Claim 2020-09-30 263632 |Echo, Pickerel Single Cell Mining C
116445 |Laval Single Cell Mining Claim 2020-09-30 264241 |Echo Single Cell Mining C
116448 |Webb Single Cell Mining Claim 2021-01-24 264270 |Echo Single Cell Mining C
116450 |Jordan Single Cell Mining Claim 2020-12-15 264286 |Echo Single Cell Mining C
116489 |McAree Single Cell Mining Claim 2020-08-05 264872 |Laval Single Cell Mining C
116490 |Laval, McAree Single Cell Mining Claim 2020-08-05 264873 |Laval Single Cell Mining C
116544 |Jordan, Kabik Lake Area Single Cell Mining Claim 2021-04-18 264901 |Laval Single Cell Mining C
116549 |Parnes Lake Area Single Cell Mining Claim 2020-12-15 264902 |Laval Single Cell Mining C
116594 |Jordan Single Cell Mining Claim 2021-04-20 264903 |Laval Single Cell Mining C
116596 |Jordan Single Cell Mining Claim 2020-12-15 264928 |Kabik Lake Area Single Cell Mining C
116620 |Jordan Single Cell Mining Claim 2020-12-15 264929 |Kabik Lake Area Single Cell Mining C
116623 |Parnes Lake Area Single Cell Mining Claim 2020-12-15 266146 |Pickerel Single Cell Mining C
116725 |Echo Single Cell Mining Claim 2020-08-11 266147 |Pickerel Single Cell Mining C
116791 |Jordan, Kabik Lake Area Single Cell Mining Claim 2021-04-18 266148 |Kabik Lake Area, Pickerel Single Cell Mining C
116826 |Pickerel Single Cell Mining Claim 2021-01-13 266165 |Kabik Lake Area, Pickerel Single Cell Mining C
116827 |Pickerel Single Cell Mining Claim 2021-02-12 267052 |Laval Single Cell Mining C
116912 Drayton Single Cell Mining Claim 2020-12-15 267152 |Laval Single Cell Mining C
116937 [Jordan Single Cell Mining Claim 2020-12-15 267425 |Pickerel Single Cell Mining C
116938 |Jordan Single Cell Mining Claim 2020-12-15 268200 |Jordan Single Cell Mining C
116939 |Jordan Single Cell Mining Claim 2020-12-15 268207 |Kabik Lake Area Single Cell Mining C
117089 |Jordan Single Cell Mining Claim 2020-12-15 268208 |Kabik Lake Area Single Cell Mining C
117096 |[Echo Single Cell Mining Claim 2020-08-11 268222 |Pickerel Single Cell Mining C
117097 |[Echo Single Cell Mining Claim 2021-02-12 268850 |Drayton Single Cell Mining C
117098 |[Echo Single Cell Mining Claim 2025-03-29 268851 |Drayton, Parnes Lake Area Single Cell Mining C
117099 |Kabik Lake Area, Pickerel Single Cell Mining Claim 2021-04-05 268904 |Jordan Single Cell Mining C
117100 |Kabik Lake Area, Pickerel Single Cell Mining Claim 2021-04-05 268955 |Echo Single Cell Mining C
117148 |Pickerel, Vermilion Single Cell Mining Claim 2021-01-13 268987 |Echo Single Cell Mining C
117163 |Pickerel Single Cell Mining Claim 2021-01-13 269507 |Laval Single Cell Mining C
117169 |Pickerel Single Cell Mining Claim 2021-01-13 269535 |Echo Single Cell Mining C
117170 |Kabik Lake Area, Pickerel Single Cell Mining Claim 2021-01-13 269536 |Echo Single Cell Mining C
117190 [Jordan Single Cell Mining Claim 2020-12-15 269580 |Kabik Lake Area Single Cell Mining C
117672 |Kabik Lake Area Single Cell Mining Claim 2021-04-18 269622 |Pickerel Single Cell Mining C
117676 |Echo Single Cell Mining Claim 2020-08-11 269623 |Pickerel Single Cell Mining C
117701 |Pickerel Single Cell Mining Claim 2021-01-1