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Disclaimers

Information Contained In This Presentation

This presentation (the “Presentation”) has been prepared by Lahontan Gold Corp. (the “Company”) solely for informational purposes. None of the Company, its affiliates or any .of their respective employees, directors, officers, contractors, advisors, members, successors,
representatives or agents makes any representation or warranty as to the accuracy or completeness of any information contained in this Presentation and shall have no liability for any representations (expressed or implied) contained in, or for any omissions from, this Presentation.
This Presentation shall not constitute an offer, nor a solicitation of an offer, of the sale or purchase of securities. This Presentation does not constitute an offering of securities of the Company and under no circumstances is it to be construed as a prospectus or advertisement or public
offering of securities.

No securities regulatory authority or similar authority has reviewed or in any way passed comment upon the document or'the merits of the Company’s securities and any representation to the contrary'is an offence. Except where otherwise indicated, the information contained in this
Presentation has been prepared by the Company and is given as of the date hereof: The delivery of this Presentation shall notimply that the information herein is correct as of any date after the date hereof.

Market and Industry Data

This.Presentation includes market and industry data that has been obtained from third party sources, including industry publications. the Company believes that the industry data is accurate and that the estimates and assumptions are reasonable, but there is no assurance as to the
accuracy or completeness of this data: Third party sources generally state that the information contained therein has been obtained from sources believed to be reliable, but there is no assurance as to the accuracy or completeness of included information. Although the data is
believed to be reliable, the Company has not independently verified any of the data from third party sources referred to in this Presentation or ascertained the underlying economic assumptions relied upon by such sources. References in this Presentation to reports and publications
should not be construed as depicting the complete findings of the entire referenced report or publication. the Company does not make any representation as to the accuracy-of such information.

Cautionary Note Regarding Forward-looking Information

This Presentation contains “forward-looking information” within the meaning of applicable Canadian securities laws. Forward-looking information includes, but is not limited to, information with respect to the Company’s strategy, plans or future financial or operating performance,
and advancements at the Company’s properties; Any expectations with respect to defining mineral resources or mineral reserves on any of the project’s any expectation with respect to any permitting, development or other work that may be required to bring any of the projects into
production; any expectation that any of the projects can be brought back into production rapidly or expeditiously;-any expectations as to future exploration potential for any of the projects; any expectation as to the outcome or success of any proposed programs for any of the
projects; any expectation that market conditions will warrant future production from any of the projects; statements with respect to, the transaction (the “Transaction”) with Energy Fuels Inc:(“Energy Fuels™), the timing of closing of the Transaction and the impact on the Company’s
operations; any expectation that any future production payments will become due and payable and be paid. Generally, but not always, forward looking information and statements can be identified by the use of words such as “plans”, “expects”, “is expected”, “budget”, “scheduled”,
“estimates”, “forecasts”, “intends”, “anticipates”, or “believes” or the negative connotation thereof or variations of such words and phrases or statement that certain actions, events or results “may”, “could”, “would”, “might” or “will be taken”, “occur” or “be achieved” or the

negative connation thereof.

Forward-looking information is based on the Company’s current expectations, beliefs, assumptions; estimates and forecasts about the Company’s business and the industry and markets in which it operates. Such forward information and statements are based on numerous
assumptions, including among others, the availability of financing, the accuracy of previous. exploration records and results, that the results of planned exploration activities are as anticipated, the cost of planned exploration activities, that third party contractors, equipment and
supplies and governmental and other approvals required to conduct the Company’s planned exploration and development activities will be ‘available on reasonable terms and in a timely manner and that general business and economic conditions will'not change in a material adverse
manner. Although the assumptions made by the Company in providing forward looking information or making forward-looking statements are considered reasonable by management at the time, there can be no assurance that such assumptions will prove to be accurate.

Forward-looking information and statements also. involve known and unknown risks and uncertainties and other factors, which may cause actual results, performances and achievements of the' Company to differ materially from any projections of results, performances and
achievements of the Company expressed or implied.by such forward-looking:information or statements. These factors include receipt of certain regulatory approvals in connection with the completion of the Transaction; the satisfaction of closing conditions; potential conflicts of
interest between the Company and Energy Fuels; the costs associated with bringing any of the projects back into production; risks that historical mineral estimates can be updated and be verified to be current mineral resources or Mineral Reserves; permitting and regulatory delays;
litigation risks; competition from'others; market factors, including future demand for and prices realized from the sale of uranium and vanadium; government actions that could restrict or eliminate the ability to mine on public lands; such as through the creation or expansion of
national monuments: or. through mineral withdrawals; the policies and actions of foreign governments, which could impact the competitive supply of and global markets for uranium and vanadium; the Company’s expectations in connection with the production and exploration,
development and expansion plans at the projects discussed herein being met; changes in national and local government legislation, taxation, controls or regulations and/or changes in the administration or laws, policies and practices; the impact of general business and economic
conditions; fluctuating metal prices; currency exchange rates; the impact of inflation; general risks of the mining industry; failure of plant, equipment or processes to operate as anticipated; unanticipated results of future studies; seasonality and unanticipated weather changes;
success of exploration activities, permitting timelines, government regulation; environmental risks; unanticipated reclamation expenses; and/or title disputes or claims.

Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those contained in the forward-looking information or implied by forward-looking information, there may be other factors that cause results
not to be as anticipated, estimated or intended. There can be no assurance that forward-looking information and statements will prove to be accurate, as actual results and future events could differ materially from those anticipated, estimated or intended. Accordingly, readers should
not place undue reliance on forward-looking statements or information. The Company undertakes no obligation to update or reissue forward-looking information as a result of new information or events except as required by applicable securities laws.

The footnotes, endnotes and appendices to this Presentation contain important information.

The Technical information in this presentation has been reviewed by Quentin Browne M.S. c¢., who is a Qualified Person as the term is defined
inn NI-43-101.

' ‘ !

) |
v ¥



LARGE-SCALE GOLD OXIDE DEPOSIT- Walker Lane, Nevada USA

“TIER 1” JURISDICTION
Multi-Million Ounce Gold and Silver District
Straight Forward Permitting

Why Invest

ln TWO PAST PRODUCERS

Santa Fe Mine-Heap Leach oxide gold and silver

7 operation
Lahontan ! Moho Mine Project-High-Grade underground gold and

silver operation

GREAT INFRASTRUCTURE
Year-round access, substation on site, water access
Adjacent to an operating mine

MANAGEMENT &« BOARD- PROVEN TRACK RECORD
Significant Exploration Success as well as production
Strong support, Victoria Gold 38% stakeholder,
Management ownership 11%

3 1@ TSX.V-LG; OTCQB-LGCXF



MANAGEMENT

DIRECTORS

KIMBERLY ANN, FOUNDER,
DIRECTOR,
CEO, PRESIDENT

*  +20 years experience
in business
development,
acquisitions &
mergers focused in
finding top tier
assets to bring to the
market.

* Founder of LARG
which merged to
become C3 Metals.

* Managing Partner of

JOHN MCCONNNELL,
CHAIR

* +30years as a
mining executive,
currently the CEO,
President & Director
of Victoria Gold
Corp. Guided the
Eagle Mine into
production .
Director of Abacus
Mining & Exploration
Corp.

Director of Hudson
Resources.

BRIAN MAHER, FOUNDER,

VICE PRESIDENT -
EXPLORATION

+40 years as a
mining executive &
economic geologist.
Former CEO of
Prodigy Gold which
merged with
Argonaut.

Project manager at
Metallic Ventures.
Managing Partner of
KAGOLD.

CHRIS DONALDSON,
INDEPENDENT DIRECTOR

+25 years as a.

mining executive.
CEO & Director of
Outback Goldfields.
Director, Corporate
Development with
Western Copper and
Gold (NYSE
American and TSX
Director & Corporate
Development at
Casino Mining
Corporation.

4 Lﬁ‘ TSX.V-LG; OTCQB-LGCXF
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JOHN MCNEICE,
CHIEF FINANCIAL OFFICER

¢ +30yearsasa
Chartered
Professional
Accountant with
experience in public
company reporting,
financial management,
accounting and audit.

e Currently CFO of
Gold79 Mines Ltd.C3
Metals & Northern
Graphite Corp

BOB MC KNIGHT,
INDEPENDENT DIRECTOR

+40 years of
experience in copper,
gold, base metals, coal
and potash.

Directly involved in
over $1.5B in project
debt, equity, stream
financings and M&A
transactions.
Executive VP & CFO at
Nevada Copper

BOOTS ON THE GROUND

QUENTIN BROWNE,
SENIOR GEOLOGIST

+35 years experience
in exploration for
majors & juniors
Noranda, Rio Algom,
Asarco, Teck
Cominco, Anglo
American, Metallic
Ventures, Prodigy
Gold, PPX Mining,
Latin American
Resource Group, and
KA Gold LLC.

JOSH SERFASS,
INDEPENDENT DIRECTOR

+10 years as mining
executive. Executive
Vice President of
Corporate
Development &
Investor Relations at
Integra Resources
Corp.

Corporate
Communications at
Integra Gold Corp.
developed & sold the
past producing
Lamaque Mine to
Eldorado Gold for
C$590 million in 2017

ADVISORS

TONY GESUALDO,
EXPLORATION MANAGER

+10 years as a
geologist with a
diverse background
in mining &
exploration from
underground
production geology
and open pit
expansion.
Managed throughout
Nevada for KA Gold,
OceanaGold, and
Coeur Rochester

MIKE MCINNIS,

TECHNICAL ADVISOR

+35 years in mineral
exploration and
managing TSX listed
companies.

Currently serves on
the Board of Directors
of Victoria Gold Corp,
Abacus Mining and
Exploration Corp. &
Canasil Resources
Inc.Z

CODY STOCK,
SENIOR GEOLOGIST

Field geologist for
Coeur Mining at the
Wharf Mine in Lead,
South Dakota.

Mine geologist with
McEwen Mining at
the Gold Bar
property in the
Roberts Mountains
of Eureka County
Nevada.

PAUL GRAY,
TECHNICAL ADVISOR

+20 years as
Exploration geologist
with eextensive focus
in Canada, the United
States, Asia and
Central and South
America, Currently
Vice President
Exploration for
Victoria Gold Corp and
for Banyan Gold Corp



The Next Multi-Million Ounce
Gold & Silver Discovery in the
Walker Lane

District scale land package with 37 km? and growing

Stable, supportive mining jurisdiction in a World Class
Mineral Belt

Straight forward permitting process on BLM land with
strong community support

Available trained, highly skilled mining work force

Aggressive growth strategy through resource expansion

¢ I e _
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1.11 MILLION OUNCES INDICATED AND
0.55 MILLION OUNCES INFERRED PIT CONSTRAINED RESOURCE*

WHAT TO KNOW
SANTA FE MINE

= Average grade 1.12 g/t Au Eq

= Mine under closure, with
access to water, power, &
infrastructure needed to fast- . | , :
: . ; v 4 . A ‘\;m :j\ = .‘:' Y "‘. ) ;~{" ) . —CALVADA
track back into production LA A : = o O W L -«

= Historic production of
345,499 ounces Au & 710,629

ounces of Ag showed >75% £5 & R N T
recoveries with 1.1 g/t Au Eq | § ' B Y v RioTinto !
grade 7 ke

*Please see Appendix One for detailed Mineral Resource Estimate. S AN T A F E L AN D P AC KAG E & N E I G H B O RS
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NEVADA JUNIOR EXPLORERS
SNAPSHOT BY GRADE AND OUNCES “OPEN PIT”

How do our o
Nevada-Great Basin Junior Explorers - Total Gold OP Resource Ave

ounces compare Grade (gpt)
to our peers?

132 =
* LG open-pit resource grades 01

rank among the highest- e s om0 =

grade in Nevada & Great L -

Basin for explorers when I I I I I I I I I

compared to open-pit

(OP)heap leach projects lbertyGold  Milennial  ntegra  Contact Gold AugustaGold  WestVault  AlegiantGold  Gold Springs  GoldBull  Viva Gold _Lahontan Gold._ GetchellGod

Precious Resources Mining Resources Resources Corp
Metals

1..23

. Nevada-Great Basin Jr Explorers - Total Gold OP Resource (M 0z)
e Maiden resource shows

3.31

. 3.22

1.7M ounce Au deposit*

with multi-million-ounce

potential 1.66 ., 19

1.52

6 - - 1.28 1.32
 “How big is the Santa Fe 114

Mine?” —_— 0.60
*Please see Appendix One for detailed Mineral Resource Estimate. . .

v —~ Gold Bull Viva Gold Gold Springs  West Vault Millennial Allegiant Gold Lahontan Getchell Gold Augusta Gold Integra Liberty Gold

6 \J TSX.V-LG : OTC Q B-LGCXF Resources Resources Mining Precious Gold Resources
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WHAT TO KNOW
SANTA FE MINE

Indicated and Inferred
Resources occur in five
separate deposits, all
constrained by conceptual
pit shells: Santa Fe, Slab,
Calvada Central and East,
York*

Oxide domain resources
account for over 64% of the
Indicated Au Eq ounces
(712k oz grading 1.03 g/t
Au Eq); 48% of the Inferred
Mineral Resources (262k oz
grading 0.73 g/t Au Eq)*

*Please see Appendix One for detailed Mineral Resource Estimate.
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SANTA FE MINE- Mineral Resources
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MULTIPLE TARGETS YET TO BE TESTED




SANTA FE DEPOSIT- Excellent Continuity
WHAT TO KNOW

SE Long Section NW
SANTA FE MINE Looking SW l
* Gold and silver )

o6

mineralization show

excellent continuity along \qf—’”—p‘—”_\ L

strike and at depth e

Santa Fe Pit

 Mineralization modeled in T ; i 'l" W "‘.f!" g o
the mined portion of the 4
Santa Fe pit reconciles with N ',"ll !|F
data from historic mining e Nl m

TRys

+1500

* Multiple targets exist to
expand resource, at depth

‘})ﬂ\[ﬂ" TRig

and along strike Ker FIgs
TR
e, @
0 100 200 300
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SANTA FE DEPOSIT — Excellent Continuity

WHAT TO KNOW
SANTA FE MINE

* Most of the oxide resource in the
Santa Fe deposit lies in the high-
wall of the Santa Fe pit (573,000
Au Eq oz Indicated, 186,000 Au

Eq oz Inferred*)

* +1 g/t gold mineralization crops
out in the pit bottom and high-
walls: Potential for rapid and
low-cost resumption of mining

* Excellent potential to expand
oxide resources to the NW (left)
and SE (right)

ShallOW OXide: 23.9m grading *Please see Appendix One for detailed Mineral Resource Estimate.
0.90 Au Eq in SF21-004C

™
11 1:'_; TSX.V-LG; OTCQB-LGCXF



SLAB-CALVADA COMPLEX: OXIDES

WHAT TO KNOW |[ B
SANTA FE MINE | =~

Resources in the Slab-Calvada
Complex are 100% oxide
with a low strip ratio: 2.3:1

Indicated oxide resources
total 138,000 oz Au Eq,
Inferred oxide resources
76,000 oz Au Eq, average
grade of 0.74 g/t agrees with
historic grades*

+4272000 N

Resource blocks lie outside
the pit shells, additional infill
drilling can help expand pit e
shells and capture more 0 0 R
resource blocks — —

N

2000

*Please see Appendix One for detailed Mineral Resource Estimate.

12 LQ TSX.V-LG; OTCQB-LGCXF
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WHAT TO KNOW
SANTA FE MINE

Resources crops out at
surface and closely follows the
contact between volcanic
rocks and Triassic sediments:
low-angle and shallow

dipping

Au and Ag show excellent
continuity with little to no
internal waste

Oxide remains open to the

north and northeast of Slab as
well as on the Calvada fault

, .

SLAB-CALVADA COMPLEX-

OXIDES

4 AuEq
2023..

25
[ 1

|
06

. 0.25

Current Topo

metres grading 0.92 gpt Au, 1.3 apt Ag

TSX.V-LG; OTCQB-LGCXF
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SANTA FE DISTRICT- Historic Drilling and Upside

WHAT TO KNOW

» Total resources, reserves,
and production total over
2.5M oz Au Eq, with vast
areas still not drilled: A
Target Rich Environment!!!

Santa Fe
- VQ\ RN %

 MRE for Santa Fe is based
upon 1,275 drill holes
totaling 125,435 metres,
including 50 drill holes
totaling 13,118 metres

drilled by Lahontan since
2021

\

|

Calvada
.., Central
/]

-

: \\”a\wt\

‘ . . n.'l‘

R e
~ Calvada Fault .>"*

*Please see Appendix One for detailed Mineral Resource Estimate.
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WHAT TO KNOW

LG EXPLORATION PLAN

2023

' [HID0E

+404000 E

* Aukq (<}
Blocks 2023...

SANTA FE MINE

v' Release Maiden MRE Q1
2023

* Resource expansion through
the drill bit targeting
+20,000 metres; short term

goal: Dramatically expand
oxide ounces

* Metallurgical definition, new
exploration targets

e PEA late in 2023 to establish

I Extensions

Slab

Expansion

ARSI

E—

06

. 0.25

»

~_Calvada Fault

+4272000 N

economics of resumption of  |{ksme

+400000 E

.
N
|+402000 E

L
0 500

+42 N
1000 1FDD 2000

+404000 E

|+406000 E

mining at Santa Fe
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WHAT TO KNOW
MOHO MINE

» Oxidized gold, silver, and base metal
mineralization is hosted by sub-
parallel structures from 0.3m to
over three meters in thickness

* The six core holes drilled in 2019 hit
significant gold, silver, and base
metal mineralization over widths
from one to three meters

e Ultimate target potential: > 1M
ounce Au Eq, grading 9 -15 g/t Au
Eq*. 2,500 meters of drilling
planned for 2023, permits in place

*Moho is an early-stage exploration project and does not contain any mineral resource estimates
as defined by NI 43-101. The potential quantities and grades disclosed herein are conceptual in
nature and there has been insufficient exploration to define a mineral resource for the targets \

disclosed herein. It is uncertain if further exploration will result in these targets being delineated as . 4 \

a mineral resource. o : |
. l’f’ TSX.V-LG; OTCQB-LGCXF ‘Middle Moho
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MOHO MINE-High Grade Gold and Silver
Vein System

WHAT TO KNOW

MOHO MINE
Located 35 km SW of Santa Fe ,:g

Large land package 11 square
km.

Moho- high-grade, oxidized
Tertiary Au-Ag-Pb-Zn
epithermal veins

Mining in the 1930’s had
grades from 20-25 g/t Au
and 300 g/t Ag

Six core drill holes totaling
1,960 meters were completed
in 2019

18 - TSX.V-LG; OTCQB-LGC
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WHAT TO KNOW
MOHO MINE

2022- Identified new High-
Grade target Rudi’s Knob,
up to 22.9 g/t Au on the
surface

Data from underground

sampling and drilling shows
grades of over 35 g/t Au Eq
in thoroughly oxidized veins

Structural and stratigraphic
controls suggest veins have
district-scale potential

Lff’ TSX.V-LG; OTCQB-LGCXF
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MOHO MINE — Surface Geochemistry

Rudi’s Knob

Upper Moho

Middle Moho ]
L\
Lower Moho ‘\' N

Shoemaker
Mine




MOHO MINE — Surface Geophysics

390000 390500 391000 391500
'R A

WHAT TO KNOW e 7
MOHO MINE

® 05.10

© 10.25

@ 25.50

® 50

@ Drilling Program
ACCESOS

Vein

* Ground mag, surface = e
mapping and underground =R
workings define a series of
en echelon veins and fault
breccias with a strike
length of 2500 metres of
over a vertical range of r
400 metres

4237000
4237000

4236500
A

4236000
4236000

4235500

e More drilling needed to
test the multiple vein
systems

e
4235500

4235000
L
4235000

) 4y T SX.V-LG; OTCQB-LGCXF 390000 390500 391000 391500




Peer Evaluation & Proforma Capitalization

Re-Rating with release of Maiden Mineral Resource

Estimate Underway!! s170 PROFORMA CAPITALIZATION TABLE

Cdng/Au Resource oz for Nevada Junior Explorers Shares Outstanding (Shares) 121.8 M
Market
e e e (CgM) 20.1 M
g7 §71 Capitalization $ $
$43
P §19 522 s25  §27 $27 $31 Options &« Warrants 37.9 M
TN
~ u N Cash (CgM) $3.3 M
Lahontan  Contact  Gold Bull Allegiant  Getchell Integra Gold Viva Gold Millennial West Vault Liberty Augusta  Blackrock
Gold Gold Resources Gold Gold Resources  Springs Precious Mining Gold Gold Silver
Corp Resources Metals Debt ( C$M ) $0
223
Comparitive Market Cap for Nevada Junior Explorers :
MCdn
$ LG SHAREHOLDERS
$137
Victoria Gold
97
$79 . 38%
45 $55
$20 oo g S 2
= Er i
- = = = m H N
Contact Gold Bull Nulegacy Viva Gold Lahontan Allegiant Gold Millennial Getchell West Integra  Blackrock Augusta Liberty
Gold Resources  Gold Gold Gold Springs  Precious Gold Vault  Resources  Silver Gold Gold
Corp Resources Metals Mining
Average $41 in market capitalization per resource ounce+
*Source: Stockwatch, January 22, 2023; NuLegacy has no announced resources. KA Gold
10%

22 1:7’ TSX.V-LG; OTCQB-LGCXF
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Appendix — Santa Fe Mine Mineral Resource
Estimate

Table One: Project-wide Resources, Santa Fe Mine, Mineral County, Nevada

Contained Gold

. . Cut-off Grade Tonnes Gold Contained Gold Silver Contained Silver | Gold Equivalent .
Resource Classification Deposit Ore Type Equivalent

(Au Eq., g/t) (kt) (Au, g/t) (Au k.0z.) (Ag, g/t) (Ag k.oz.) (Au Eq., g/t) (Au Eq. k. 0z.)

Oxide 0.25 16,274 1.01 529 9.51 4,977 1.10 573
Santa Fe

Non-Oxide 0.60 8,792 1.27 360 11.36 3,210 141 399
Siab Oxide 0.25 4,000 0.74 95 3.05 392 0.76 98

Non-Oxide 0.60 - - - - - 0.00 -
Indicated Oxide 0.25 1,314 0.94 40 1.87 79 0.95 40

Calvada East
Non-Oxide 0.60 21 1.08 1 0.78 1 1.09 1
Total Oxide 0.25 21,587 0.96 664 7.85 5,448 1.03 712
Non-Oxide 0.60 8,813 1.27 360 11.33 3,211 1.41 400
Total 30,400 1.05 1,024 8.86 8,658 1.14 1,112
Oxide 0.25 7,462 0.74 177 4.28 1,027 0.77 186
Santa Fe

Non-Oxide 0.60 5,863 1.45 273 4.08 768 1.50 283
Slab Oxide 0.25 290 0.52 5 5.22 49 0.57 5

Non-Oxide 0.60 - - - - - - -
Oxide 0.25 39 0.85 1 2.70 3 0.88 1

Calvada East

Non-Oxide 0.60 - - - - - - -
Inferred York Oxide 0.25 1,094 0.72 25 0.48 17 0.73 26

Non-Oxide 0.60 - - - - - - -
Oxide 0.25 2,256 0.57 42 3.54 256 0.61 44

Calvada Central

Non-Oxide 0.60 - - - - - - -
Total Oxide 0.25 11,141 0.70 250 3.78 1,352 0.73 262
Non-Oxide 0.60 5,866 1.45 274 4.07 768 1.50 283
Total 17,007 0.96 523 3.88 2,121 1.00 545

23 404
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Appendix — Continued

Table Two: Project-wide Oxide Resources, Santa Fe Mine, Mineral County, Nevada

. . ) . Contain Gold
. . Cut-off Grade Tonnes Gold Contained Gold Silver Contained Silver Au Eq. i
Resource Classification Deposit Ore Type Equivalent
(Au Eq., g/t) (kt) (Au, g/t) (Au k.0z.) (Ag, g/t) (Ag k.0z.) (Au Eq., g/t) (Au Eq. k. 0z.)
Santa Fe 16,274 1.01 529 9.51 4,977 1.10 573
. Slab 4,000 0.74 95 3.05 392 0.76 98
Indicated Oxide 0.25
Calvada East 1,314 0.94 40 1.87 79 0.95 40
Total 21,587 0.96 664 7.85 5,448 1.03 712
Santa Fe 7,462 0.74 177 428 1,027 0.77 186
Slab 290 0.52 5 5.22 49 0.57 5
Inf d Calvada East . 39 0.85 1 2.70 3 0.88 1
nierre York Oxide 0.25 1,094 072 25 0.48 17 073 26
Calvada Central 2,256 0.57 42 3.54 256 0.61 44
Total 11,141 0.70 250 3.78 1,352 0.73 262

Notes to Tables One and Two:

1.Mineral Resources have an effective date of December 7, 2022. The Mineral Resource Estimate for the Santa Fe Mine was prepared by Trevor Rabb, P.Geo., of Equity
Exploration Consultants Ltd., an independent Qualified Person as defined by NI 43-101.

2.Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability. Inferred Resources are considered too speculative geologically to have
economic considerations applied to them that would enable them to be classified as Mineral Reserves. An Inferred Mineral Resource has a lower level of confidence than that
applying to an Indicated Mineral Resource and must not be converted to a Mineral Reserve. It is reasonably expected that most of the Inferred Mineral Resources could be
upgraded to Indicated Mineral Resources with continued exploration.

3.Resources are reported in accordance with NI43-101 Standards of Disclosure for Mineral Projects (BCSC, 2016 ) and the CIM Definition Standards for Mineral Resources and
Mineral Reserves (CIM, 2014 ).

4.Mineral Resources were estimated for gold and silver using a combination of ordinary kriging and inverse distance cubed within grade shell domains.

5.Mineral resources are reported using a cut-off grade of 0.25 g /t AuEq for oxide Resources and 0.60 g/t AuEq for non-oxide Resources. AuEq for the purpose of cut-off
grade and reporting the Mineral Resources is based on the following assumptions gold price of US¢1,770 /0z gold, silver price of US$22.00 /0z silver, and oxide gold recoveries
ranging from 77% to 60%, oxide silver recoveries ranging from 40% to 55% and non-oxide gold and silver recoveries of 71%.

6.An optimized open-pit shell was generated using Lerchs-Grossman algorithm to constrain the Mineral Resources utilizing the following parameters: gold price of

US$1,770 /0z gold, silver price of US§22 0z silver, gold selling costs of US§56 /0z gold, and silver selling costs of USg3 /0z silver. Mining costs for ore and waste of US$2.20 /t,
crushing cost of US$2.71 /t, processing cost (oxide) US§6.80 /t, processing cost (non-oxide) USg25 /t, G&A cost US$3.99 /t. Royalties for the Slab, York and Calvada deposits
are 1.25%, and maximum pit slopes of 50 degrees.

7.Totals may not sum due to rounding.

8.Please see Santa Fe Mine project Technical Report available on SEDAR or the Company’s website.



