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CERTIFICATE OF QUALIFIED PERSON
Kevin Murray, P. Eng.

I, Kevin Murray, P. Engertify that:

1.

9.

| am employed as BManager Process Engineeringth Ausenco Engineering Canada U@Busencd), with an

office address 01050 West Pender Street, Suite 1200, Vancowetish ColumbiaCanada, V6E 3S7

¢tKA&d OSNIATFTAOFGS | LI XBuliagebu’s LakekPojedt Medsibilityh SlublyfandNRR I ARG  { .
Economic Assessment, NI-481 Technical Repdrt 6 G4 KS & ¢ SOKyYy A Ol fValor SaldrQedp ¢hé = LJI
G/ 2YLI yeé0 gAlGK JanfarySR28 0 &K 5 08 9 RF &8 a e@iSdate bMarse 28, 2026

(GKS aGwSLR2NI 5FGS€0

| graduated fromUniversity of New Brunswickith aBachelor of Science in Chemical Engineenri®95

| am a professional engineer registered with Engineers and Geoscientists British Columi235@.and
Northwest Territories Association of Professional Engineers and Geosci@ktstgl94(.

I have practiced my profession continuously 2@years with experiencen all levels of engineering studies from
preliminary economic analysis to feasibility studies including being a Qualified Person for flotation projects
AYyOf dzZRAY3I Db2NI K2 Sad{ dR2NRIENG / 2NLX Ab XMNILVKD | [ ( RXONIIP Q &N
Boa Esparenca Feasibility Study, Skeena ResquricaEgkayZCreek Feasibility Study. | have been directly involved
with test work and flowsheet development from preliminary testing through to detailed design and construction
with Teck and have dict operations support experience at Red Lake Gold Mine, Porcupine Gold Mine and
Eléonore Gold mine as well has commissioning support a Magino Gold mine

L K9S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-10FStdddardd oSNsBlSyfe &
F2NJ aAySNF f -maMEDS @ YR OSGWND Arf®@ GKFG o0& GANIdzSS 2F Yeé
and pastrelevantwi, SELISNASYy OSs L Fdzf FAff GKS NBIljdANBYSyi
Technical Report that | am responsible for preparing.

QX

I have not visited the project site

| am responsible for Sectiondsl, 1.9, 1.13, 1.14.2, 1.14.3.2, 1.15, 1187 1.19.1, 1.194, 1.2021, 2.13, 2.4.1,
25,26.1,2.6.3,2.7,3.1, 3.4,13, 17, 18.18.3.46, 18.4.34, 18.5, 18.6.24, 19, 21.1, 21.2:2, 21.2.45 (except
21.2.5.4.1), 21.2.6:2, 21.2.6.4, 21.2:10, 21.3.32, 21.3.45, 22, 24.1.1, 24.1.4, 24.1.5.1, 24.1.5:3,24.1.6,
24.1.89, 25.1.1, 25.1.5, 25.1.8, 25.1.21 25.1.9.3.2, 25.1.213, 25.2.1, 25.2.3, 25.2.4.1, 25.2.5, 25.3.1.1,
25.3.1.4, 25.3.1.6.1, 25.3.2.3, and @f the Technical Report.

I amindependent oiValor Gold Corpas independence is defined in Section 1.5 of N1@B.

10. I have not been previously involved with tB®urageous Lakeroject.
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Ausenco

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

misleading.

Dated:March 23, 2026
/Signed
Kevin Murray, P. Eng.
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CERTIFICATE OF QUALIFIED PERSON
Jonathan Cooper, M.Sc,, P. Eng.

I, Jonathan Cooper, M.Sc., P. Ergrtify that:

1.

10.
11.

| am employed asater Resources Enginegith! dza Sy 02 {dza il Ayl oAfAGe '[/ 64!
of 11 King Street West, Suite 1500, Toronto, Ontario M5H 4C7

CKAA OSNIATFAOFGS LI ASa G2 GKS (O -faskitpSbyand\ERIikhag G
Economic Assessment, NI-i31m ¢ SOKY AOFf wSLER2NI¢ 6G4KS a¢SOKYyAO! f
G/ 2YLI yeéeo OBIRIEY SFFTHOYEHZ NBE p>X wnanun o0 (vksh28 2ma SO0
(GKS aGwSLENI 5FiS¢0ad

| graduated fromniversity of Western Ontariwith aBachelor of Engineering Science in Civil Engineering in 2008,
and University of Edinburgh with a Master of Environmental Management in 2010.

| am a professional engineer registered with the Professional Engineers OntaribtON®.1629, Engineers and
Geoscientists British Columbia (N87864 and NWT and Nunavut Association of Professional Engineers and
Geoscientists (Nd.4227.

| have practiced my profession continuously f&ryears with experience ithe development, design, operation,

and commissioning of surface water infrastructure. Previous projects that | have worked on that have similar
features to the Courageous Lake Project are the Kwabikedust for NorthWest Copper located in British
Columba, Colomac Gold Project located in the Northwest Territories and the Crawford Project located in.Ontario
L KI@S NBIFIR GKS RSFTAYAGAZY 27T avdz {-10FStddards oSDNsBISyfe &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFG o0& GANIdzSS 2F Y@
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing

| have no visited the project site

| am responsible for Sectiodsl4.5, 18.9, 25.1.9.5 and 27 of the Technical Report.

I am independent o¥/alor Gold Corpas independence is defined in Section 1.5 of N1@B.
| have not been previously involved with t@®urageous Lakeroject.

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

Dated:March 23, 2026
/Signed
Jonathan Cooper, M.Sc., P. Eng.
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CERTIFICATE OF QUALIFIED PERSON
Aleksandar Spasojevic, P. Eng.

I, Aleksandar Spasojevic, P. Ewrgrtify that:

1.

10.
11.

| am employed as@eotechnical Practice Leaith! dz& Sy 02 {dza il Ayl oAfAGe [/ o6&
of 11 King Street West, Suite 1500, Toronto, Ontario M5H 4C7

Thiscertificatel LILJ A Sa (G2 GKS GSOKyAOI f NI idgashility StutlyiahdPReliminarg dzNJ
Economic Assessment, NI-i31m ¢ SOKY AOFf wSLER2NI¢ 6G4KS a¢SOKYyAO! f
G/ 2YLI yeeo gAGK YyeSPEISOWMASORKSES a® F T WO M3, 2026 S ¢ 0
(GKS aGwSLE2NI 5FiS¢0ad

| graduated fromBelgrade Universitwith a Bachelor oEcience irCivil Engineeringn 1989, Master of Science in

1994 and Doctor dPhilosophyin 1999.

I am a professional engineer registered with the NWT and Nunavut Association of Professional Engineers ant
Geoscientists (Nd.5376.

| have practiced my profession continuously 3dryears with experience ithe design of earthworks, stability of

earth masses, design of staged construction, seepage control, piping stability, and the design of filters and barriel
and containment systems for landfill systems and tailings facilities. | acted as a QP for tlesigBAfdhe tailings

dam for the Indin Lake Colomac Gold Project, PFS design of the tailings dam facility-fdild Stream Project in

Nova Scotia, design of access and veiithaz y a Kl FG& F2NJ wAi2 ¢Ayd2Qa [AGK
9y SNH&Qa w221 L !'NNRg | NFyAdzy aAyS Ay {I+alldOKSglty
L KFE@S NBIFIR GKS RSTAYAGAZ2Y 2F davdz {-10FStdhdardd obDNsklsyfeg &
FT2NJ aAySNI f -MaANEDS O YR OBGNL ArfFe@ §KFG 08 OGANIdzS 2F Y@
and past relevant Wi S ELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

| visited the project siten June 21, 2023

| am responsible for Sectiodsl4.4, 2.4.2, 18.7, 24.1.5.2, 25.1.9.4, 25.2.4.2, 25.3:4,625.3.2.4.3, 25.4.1.2:2,
25.4.2.2, and 27 of the Technical Report.

I am independent o¥/alor Gold Corpas independence is defined in Section 1.5 of N1@B.

| have not been previously involved with t@®urageous Lakeroject.

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

Dated:March 23, 2026
/Signed
Aleksandar Spasojevic, P. Eng.
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CERTIFICATE OF QUALIFIED PERSON
Allan George Strandberg, P. Eng.

I, Allan George Strandberg, P. Eragrtify that:

1.

10.

11.

| am employed as &enior Arctic Engineevith! dza Sy 02 { dzadGF Ayl oAt AGE [/ o6a! d
11 King Street West, Suite 1500, Toronto, Ontario M5H 4C7

¢tKAAd OSNIATFTAOFGS FLILIX ASa G2 GKS G -$ashitypShbyfandRRIikdhag G .
Economic Assessment, NI-i31m ¢ SOKY AOFf wSLER2NI¢ 6G4KS a¢SOKYyAO! f
G/ 2YLI yeéeo OBIRIEY SFFTHOYEHZ NBE p>X Hwnanun o0 (vKsh282ma SO0
(GKS aGwSLE2NI 5FiS¢0ad

| graduated fronlLakeheadJUniversitywith aBachelor of Engineering in Civil Engineering in 1976

| am a professional engineer registered with the Engineers and Geoscientists British Columbiz0@goand

NWT and Nunavut Association of Professional Engineers and GeoscientistslTR9.and with Professional
Engineers and GeoscientistAlberta(No.26513.

I have practiced my profession continuously #b5 years with experience iminter road design and site
management in Northern Canada since my graduation from university in 1976. | have worked engineering of the
Tibbitt Contwoyto Winter Road (TCWR) and on the spur winter roads going to the Diavik, Snap Lake and Gauch
Kue Mine

L KFE@S NBIFIR GKS RSTAYAUGAZ2Y 2F davdz {-10FStdhdardd obDNsklsyfeg &
F2NJ aAySNI f -maNEDS YR OSIND ArfF®@ GKFG o0& @ANILdZS 2F Ye
and pastrelevantwi, SELISNASYy OSs L Fdzf FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| have not visited the project sithowever | have worked extensively at the Gaucho Kue mine site located
approximately 100 km SE of the Courageous Lake location which has similar winter road aspects and requirement
that are present at the Courageous Lake Project

| am responsible for Sectiodsl4.1, 18.3.1, 18.3.2 and 27 of the Technical Report.
| amindependent of Valor Gold Corp. as independence is defined in SectionNL#88101.

| have been previously involved with ti@ourageous Lakierojectin 2018 as the winter road Senior Engineer. |
provided material for Section 7 Winter Spur Road of Ausenco report 103243 Seabridge Gold Courageous Lak
CAPEX Review.

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

Dated:March 23, 2026
/Signed

Allan George Strandberg, P. Eng.

Page 10of 1
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CERTIFICATE OF QUALIFIED PERSON
Harold Rolf Schmitt, P.Geo.

I, Harold Rolf Schmitt, P.Geeaertify that:

1.

12.

10.

| am employed as ®echnical Director Permittingwith9 wa / 2y adz GFyda /1yl Rl [ AYA
address of #1009 1100 Melville Street, Vancouver, British Columbia, Canada VGE 4A6

¢tKAAd OSNIATFTAOFGS FLILIX ASa G2 GKS G -$ashitypShbyfandRRIikdhag G .
Economic Assessment, NI-i31m ¢ SOKY AOFf wSLER2NI¢ 6G4KS a¢SOKYyAO! f
G/ 2YLI yeéeo OBIRIEY SFFTHOYEHZ NBE p>X Hwnanun o0 (vKsh282ma SO0
(GKS aGwSLE2NI 5FiS¢0ad

| graduated fromJniversity of British Columbigith aBachelor of Science (HonoursYdrology, Master obcience

in Regional Planning in 1985 and from University of Ottawa with Master of Scidgplaration Geochemistry in

1993.

| am a professionajeologistregistered with the Engineers and Geoscientists British Columbial@8@4 and
NWT and Nunavut Association of Professional Engineers and Geoscientisi${0&.

| have practiced my profession continuously 4dryears 6 years in mineral exploration, 20 years in government
mining regulation and geochemical research, and 18 years (since 2005) as a senior mining and natural resourc
regulatory consultant (since 2005). | have been involved in directing and managing miget ghovironmental
Assessments, permitting and due diligence assignments for 18 years throughout Canada and internationally

L KI@S NBIFIR GKS RSTAYAGAZY 27T avdz {-10FStddards oSDNsBISyfe &
F2NJ aAySNI f -mMaNBEDS O YR OEND Arfee GKFG 08 OGANLdzSS 2F Y&
and past relevant Wi SELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing

| visited the project siten July 42019,and June 21, 2023

| am responsible for Sectiodsl6, 2.4.3, 3.3, 20, 24.1.7, 25.1.10, 25.3.1.5, 25.3.2.5, 25.4.1.3, 25.4.2.3, and 27 of
the Technical Report.

| am independent of Valor Gold Corp. as independence is defined in Section 1.5 €f(l. 43

| have been previously involved with th@ourageous LakProject since 2019; having reviewed exploration
workplan, environmental baseline reports, prepared and reviewed environmental management plans, and
compiled the sections outlined fBection9 of this Technical Report

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

Dated:March 23, 2026
/Signed
Harold Rolf Schmitt, P.Geo.

Page 10of 1



. Moose Mountain
Technical Services

CERTIFICATE OF QUALIFIED PERSON
Sue Bird, M. Sc., P.Eng.

I, Sue Bird, M. Sc., P.Encertify that:

1.

10.
11.

lamemployedas@S2f 23A0Ff 9y AAYSSNI 6A (K aMMTED Sa Bdeyi Kl A W] ©@F(
of #21Q 1510 29 Street North Cranbrook,rBish Columbia/1C 3L2

¢tKA&d OSNIATAOFGS | LI XBuliagebu’s LakekPojedt Medsibilityh SlublyfandNRR I A G .
Economic Assessment, NI-i31 M ¢ SOKY A OFf wSLIR2NIé O0GKS a¢SOKyAO!l f
G/ 2YLI yeeo gAGK Iy STFSOGAGS RIGS epart dse oMiiciNB, 2QRE  H 1
(GKS awSDR2NI 51 GS¢

| graduated fromv dzS Sy Q&  iti & BeShelBr bfiiSéience in Geologic Engineeinnt989 and Master of
Science in Miningngineering in 1993.

| am a professional engineer registered with the Engineers and Geoscientists British ColumBig(io.

| have practiced my profession continuously 3@ryears with experiencerecious metals, base metals and coal
mining projects, including mine operations and evaluations. Similar resource estimate projects specifically include
GK2aS R2yS F2NJ I NISYAaQ . fFO016F0GSNI I32f R LINBp&ad> ! .
{LIyAaK az2dzylillAy D2fRX ff Ay ./ T hoQad alNbly I YR
well as numerous due diligence gold projects in the sewtHJS done confidentially for various clients

L KI@S NBIFIR GKS RSFTAYAGAZY 27T avdz {-10FStddards oSDNsBISyfe &
F2NJ aAySNI f -mMaMBEDS O YR OGN Arfee GKFG 08 OGANIdzZS 2F Yeé
and pastrelevantwil, SELISNASYy OSs L Fdzf FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| visited the project siten June 21, 2023.

| am responsible for Sectiods2-8, 1.10, 2.4.5, 3.2,-42, 14, 23, 25.1:4, 25.1.6, 25.3.1.2, 25.3.2.1, 26, and 27 of
the Technical Repart

I am independent o¥/alor Gold Corpas independence is defined in Section 1.5 of N1@B.
| have not been previously involved with t@®urageous Lakeroject.

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

Dated:March 23, 2026
/Signed
Sue Bird, M. Sc., P.Eng.

Page 10of 1



. Moose Mountain
Technical Services

CERTIFICATE OF QUALIFIED PERSON
Jesse J. Aarsen, P. Eng.

I, Jesse J. Aarsen, P. Engtiify that:

1. 1 am employed as Rrincipal- Miningwitha 2 2 aS a2dzyidt Ay ¢ SOKYyAOlIf { SNIIAOS:
of #210, 1510 2 Street North Cranbrook, British Columbia V1C. 3L2

2. ¢CKA& OSNIAFAOFGS | LILI XBubaged® LakekPfoject Bedsibijity\ StubytandNRR g G
Economic Assessment, NI-i31 M ¢ SOKY A OFf wSLIR2NIé O0GKS a¢SOKyAO!l f
G/ 2YLI yeéuv gAGK Iy STFSOGAGS RIGS epdrt dsie ofMEiciNAB, 202& H N
6GKS awSLRNI 5FdS¢0

3. | graduated fromniversity of Albertavith a Bachelor of Science in Mining Engineeringoerative Program in
2002

4. | am a professional engineer registered with the Engineers and Geoscientists British ColumB&7(9oand
NWT and Nunavut Association of Professional Engineers and GeoscientisiS4Rh.

5. I have practiced my profession continuously 28ryears with experience imining operations in Western Canada,
including operations with snowfall and cold weather conditions. | have worked on and visited precious metals, base
metals and coal mining projects throughout the world including Greenland, Mongolia, South America
(ChilgPeri/Guyana), Central America (Panama) and North America (Mexico/USA/Canada

6. L KIS NBIR (KS RSTAYAUGUAZ2Y 2F av dz {-10FStaBdardgd ofDsEIgsyfeé &
F2NJ aAySNI f -mMaMBEDS O YR OGN Arfee GKFG 08 OGANIdzZS 2F Yeé
and pastrelevantwil, SELISNASYy OSs L Fdzf FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.
| visited the project siten June 21, 2023

| am responsible for Sectiodsl11, 1.12.12, 1.19.23, 2.4.4, 15, 16.123, 18.6.1, 21.2.3, 21.3.3, 24.1.2, 24.1-.3.1
12,24.1.3.14,25.1.7,25.2.2,25.3.1.3.1, 25.3.2.2.1, 25.4.1.1, 25.4.2.1.1, and 27 of the Technical Report.

9. | am independent o¥/ala Gold Corpas independence is defined in Section 1.5 of N1@B.

10.1 have been previously involved with theourageous Lak@rojectin preparation of the Courageous Lake
Prefeasibility Study dated September 05, 2012.

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

Dated:March 23, 2026
/Signed
Jesse J. Aarsen, P. Eng.

Page 10of 1



WN BRAZIER
ASSOCIATES

CERTIFICATE OF QUALIFIED PERSON
Walter Neil Brazier, P. Eng.

I, Walter Neil Brazier, P. Engertify that:

1. | am employed as Rrincipalwith WN Brazier Associates Inevith an office address d-3471 Regina Ave.,
Richmond, British Columbia V6X 2K8

2. CKA&Z OSNIAFAOFGS LW ASa (2 GKS G -$éshijtypSiubdyfandRRliikdhag G
Economic Assessment, NI-ti31 M ¢ SOKY A OFf wSLIR2NIé O0GKS a¢SOKyAO!l f
G/ 2YLI yeéov @OBIRIEOYE SFFTOYAHZ NBE pX Hnun 0 (varsh 28 20aF SO
6GKS awSLRNI 5F0S¢0o

3. | graduated fromniversity of Saskatchewan with a Bachelor of Science in Electrical Engineering in 1969

4. 1 am a professional engineer registered with the Engineers and Geoscientists British Colum@sa{Nemd NWT
and Nunavut Association of Professional Engineers and Geoscientistsl(18§.

5. | have practiced my profession continuously &t years with experience i@ large number of diesel and
combustion turbine power plants, IPP hydro power plants, and-higtage transmission lines and substations for
mining applications

6. L KIS NBIFIR GKS RSTAYAGAZ2Y 27F dvdz {-10FStaddardd ofDNskISyfe &
F2NJ aAySNI f -maNEDS O YR OSIND ArF®@ GKF G o0& @ANILdZS 2F Ye
and past relevantwd] S ELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

7. 1 visited the project sitén 2010, 2012, 2013, 2014, 2015, 2016, 2017 and 2018

8. | am responsible for Sectioris14.3.1, 2.4.6, 18.4-2, 21.2.6.3, 24.1.5.3.1, 25.1.9.3.1, 25.3.2.4.1, andf2he
Technical Report

9. | am independent o¥/alor Gold Corpas independence is defined in Section 1.5 of N1@B.

10. | have been previously involved with ti@urageous Lakrojectin preparation of 2008reliminary Economic
Assessment2011Preliminary Economic Assessmand the 2012Prefeasibility Study

11. | have read NI 43201 and the sections of the Technical Report for which | am resgimladiave been prepared in
compliance with that InstrumentAs of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March 23, 2026

/Signed
Walter Neil Brazier, P. Eng.

Page 10of 1



@ TETRA TECH

CERTIFICATE OF QUALIFIED PERSON
Hassan Ghaffari, M.A.Sc., P.Eng.

I, Hassan Ghaffari, M.A.Sc., P.Engrtify that:

1. lamemployedas8 ANBOG2N) 2F aSalffdz2NHe 6AGK ¢SGNI ¢SOK [/ I
Suite 1000, 885 Dunsmuir Street, Vancouver, British Columbia, V6C 1N5

2. ¢CKAAd OSNIAFTAOFGS LIWIX ASa G2 (GdKS O -$ashitpShbyfand\RIimhag G
Economic Assessment, NI-i31 M ¢ SOKY A OFf wSLIR2NIé O0GKS a¢SOKyYyAO!l f
G/ 2YLI yeéo @OBIRIOYE SFFTOYAHZ NBE pZ Hnwun 0 (varsh 28 20aF SO
60KS awSLRNI 5FG§S¢0o

3. | graduated fromUniversity of Tehramvith a Master of Applied Scienda Mining Engineeringn 1990 andfrom
University of British Columbiaith Master of Applied Science Miineral Process Engineerimg2004.

4. | am a professional engineer registered with the Engineers and Geoscientists British ColumBizQi§o.

5. | have practiced my profession continuously 3@ryears with experience imining and mineral processing plant
and mine infrastructure operations, engineering, management, and project studies. The most recent large project
| have been involving are, Seabridge KSM PFS, Giga Metals Hard Creek Nickel PFS and Fission PLS Uranium F!
6. L KIS NBIFIR GKS RSTAYAGAZ2Y 27F dvdz {-10FStaddards ofDNskISyfe &
F2NJ aAySNI f -mMaMBEDS O YR OGN Arfee GKF G 0& OGANIdzZS 2F Yeé
and past relevant W SELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

7. | havenot visited the project site

8. | am responsible for Sectiod8.3.3 and 26f the Technical Report.

9. | am independent of Valor Gold Corp. as independence is defined in Section 1.5 €if(Ml 43
10. | have not been previously involved with the Courageous Lake Project.

11. I have read NI 4301 and the sections of the Technical Report for which | am responsi8ble have been prepared in
compliance with that InstrumentAs of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the sections of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to makese sections of the Technical Report not
misleading.

Dated:March 23, 2026

/Signed

Hassan Ghaffari, M.A.Sc., P.Eng.

Page 10of 1



@ TETRA TECH

CERTIFICATE OF QUALIFIED PERSON
Cameron Clayton, P. Eng., P. Geo.

I, Cameron Clayton, P. Eng., P. Geertify that:

1.

10.

| am employed as Brincipal Rock Mechanics Engineéth ¢ SGNJ ¢ SOK / FyFI Rl LyO® 064
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1 JIMMARY

1.1 Introduction

The Courageous Lake Project (the Project) is a greenfield project involving the development of a major gold deposi
located 240 kilometers (km) northeast of Yellowknife, Northwest Territories (NWT), Canada.

Courageous Lake Project, Reasibility Study and Preliminary Economic Assessment{ll043 echnical Report (the
Report), examines the development of the Courageous Lake mine through a 20&a$ibdity Study (PFS) utilizing

open pit mining on the Caageous Lake deposit. Additionally, a separate 2024 Preliminary Economic Assessment (PEA
has been conducted to assess a conceptual layback of the mine within the Courageous Lake deposit after the
completion of the 2024 PFS mine plan. It's important toenibtat none of the mineral resources included in the 2024
PEA mine plan have been utilized in the 2024 PFS mine plan.

Seabridge Gold Inc. (Seabridge) commissioned Ausenco Engineering Canada ULC. and Ausenco Sustainability |
(collectively Ausenco) to compile a PFS of the Project. The PFS has been prepared in accordance with the Canad
disclosure requirements of NatiahInstrument 43101 (NI 43101) and in accordance with the requirements of Form
43-101 F1.

Seabridge issuealnews release dated December 2®25,and updated January 21, 2026, announcing it will spin out
Ada wmnmgE: AYGiSNBald Ay G(GKS t N22SOi® {SFONARIS Aa | RAI
D2f RZ¢é¢ 2NJ G§KS d&duteMitdregeitly éstblishdt\Bouldi Hellistributed to Seabridge shareholders
pursuant to a courapproved plan of arrangement under the Canada Business Corporation&sAgart of the spin

out, Seabridge Gold (NWT) Idcd { S 0 NA RIvBollylmwnéd dirett subsidiary of Seabridge that holds all the
licenses, permits, rights etc over the Courageous Lake project, will become a wholly owned subsidiary of Valor Gold.

The responsibilities of the engineering companies originally contracted by Seabridge to prepare this report are as
follows:

1 Ausenco managed and coordinated the development of this report, managed the review of the metallurgical test
program, developed designs for the process plantplacement storage facilityCPSF)leach residue tailings
facility (LRTF)and general ossite infrastructure, developed the consolidated cost estimates,\sitee water
management, and prepared the economic analysis.

1 Moose Mountain Technical Services Ltd. (MMTS) developed the mineral resource estimate (MRE) and designe
the open pit mine, mine production schedule, and mine capital and operating costs. In addition, MMTS completed
the work related to property descriptigraccessibility, local resources, geological setting, deposit type, exploration
work, drilling, exploration works, sample preparation and analysis, and data verification.

1 ERM Consultants Canada Ltd. (ERM) conducted a review of the environmental studies and permitting information
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1 SRK Consulting (Canada) Inc. (SRK) prepared the design and cost estimate for the water treatment plant, and we
responsible for site water quality, geochemistry and contact water balance.

1 WN Brazier Associates Inc. (WN Brazier) designed the site power generation facilities and cost estimates.

1 Tetra Tech Canada Inc. (Tetra Tech) prepared the open pit and overburden slope designs and stability assessmen
completed a gap analysis and conformance review of the previouteREIDpen pit slope designs completed in
2011, and provided updated airgt designs from earlier recommendations offered in the 2012 PFS (including
material takeoffs used for the cost estimate).

The results of the economic analyses for the 2024 PFS and 2024 PEA representlfwigagdinformation that is
subject toseveralknown and unknown risks, uncertainties and other factors that may cause actual results to differ
materially from those presented in this Report. Forw#wdking statements in this report include, but are not limited

to, statements with respect to future atal prices, the estimation afineral resources and mineral reseryeke
estimate mine production and metals recovered, the estimated capital and operating costs, and the estimated cash
flows generated from the planned mine production for the differemvdlopment options, the material factors or
assumptions used to develop the forwambking information are identified in the relevant sections of this Report.

1.2 Property Description, Location and Ownership

The Courageous Lake property is located 240 km northeast of Yellowknife NWT, Gagadsi{1l). The property
comprises 85 Northwest Territorial Mining Leases fand Federal Mining Leases having a combined area of 50,239.96
KSOGUI NBaow 'ttt 2F (GKS aAyiAy3d [SFasSa I NB Od2NNByidateée NBO
(NWT) Inc. The center of the deposit is located at NAD83 Universal Transversgdvi@JTM Zone 12) coordinates
486,700 East and 7,109,600 North. The property is situated within the Courageousréakstonebelt (CLGB) in the

Slave Structural Province.

The property is a collection of mineral leases that trend nastiuth along the 5«m length of theCLGBThe property
includes the past gold producing properties of the Salmita mine operated by Giant Yellowknife Mines, and the Tundra
mine operated by Royal Oak Mines.

In a new release dated December 16, 2025, Seabridge announced they intended to spin out its 100% interest in th
property by way of a plan of arrangement. Upon completion of the plan of arrangement, Valor Gpttdrailgh its
ownership of Seabridge NWHave a 100% interest in the property.

1.3 History

Gold was first discovered in the Courageous Lake area in the early 1940s by Dr. W. Brown, who was working fc
Territorial Exploration Ltd.

In 1980, Noranda carried out a drilling program to evaluate a frost heaved felsic volcanic unit that was discovered by
prospectors working for Noranda. This activity resulted in the discovery of two gold deposits: the Tundra deposit (Main
Zone) orfelsic ash tuf{fFAT Zone, and the Carbonate Zone. In this report Courageous Lake deposit refers to what has
previously been called the FAT Zone of the Courageous Lake Property.
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Noranda and Getty Canadian Metals partnered in 1982 (Tundra Joint Venture) to explore and develop the project that
ledto completion of a 475 metgim) exploration shaft. During this time, Nornada acquired Battle Mountain Gold and
consolidated precious metal interests in that unit, and Getty was acquired by Total Energold.

In 1997, Placer Dome optioned the property from Battle Mountain Gold with the concept of developing a bulk tonnage
open pit deposit. To test that concept, Placer Dome completed 13,345 m of drilling focus on the Courageous Lake
Deposit (formerly also refeed to as the FAT deposit). In 2001, Battle Mountain Gold merged with Newmont Gold
Corp. (Newmont) and ownership of the Tundra Joint Venture was transferred to Newmont.

In 2002, Newmont offered the Courageous Lake property for sale. In June 2002, Seabridge purchased the propert
from the NewmoniTotal Tundra Joint Venture. Seabridge completed drilling from 2008 that continued
evaluating the Courageous Lake and Walgke deposits as well as other target areas within the CLGB.

1.4 Geology and Mineralization

The Mathews Lake Greenstone Belt (MLGB) is a steeply east dipping, north to northwest trending, homoclinal
sequence. These sequences of metavolcanic and metasedimentary rocks of the Yellowknife Supergroup form
composite pile 3 to 7 km wide and 56 km lo@yeenshist facies metamorphisum is present throughout the CLGB, but
highergrade metamorphic facies are present near the north and south limit of the belt. Late stage, brittle faulting in
the CLGB is generally restricted to two repeated orientationghaoorthwest and eastortheast.

Two styles of mineral occurrence are recognized in the CLGB:

1. strataform gold concentrations hosted by felsic volcanic dome rocks, as observed in the Courageous Lake deposi

2. orogenic gold occurrences associated with deformational structures within the greenstone belt. These include the
Tundra Mine, Salmita Mine, Walsh Lake Zone and numerous small prospects along the belt.

1.5 Exploration

Exploration of the Courageous Lake property has undergone several phases since the discovery of gold in the area
GKS SINIeée mohnnad ¢KS (g2 Y2aid | OGAOS LISNA2R&a 2F SELX
programs during the la 1990s.

Seabridge has drilled off the deposits from 2004 through 2018.

1.6 Drilling

Exploration has been primarily through drilling of the deposits. There is a total of 1,099 drillholes containing 884,086
of drilling with 176,456 m assayed for at least gold (Au) in the Project database.

1.7 Sampling Preparation, Analysis and Security

Seabridge era drilling contained sufficient QA/QC procedures with acceptable results to support the Resource Estimate
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1.8 Data Verification

Historic data from Noranda and Placer dome era drilling has been validated through the use of geostatistical technique
called Point Validation, which compares the historic drilling to the recent drilling at the location of the historic drill
data, thus renoving the location factor in the comparison. Based on this validation work, all drillhole data within the
database has been used to inform tresource estimate

1.9 Metallurgical Testwork

Six metallurgical test programs were conducted on samples from the Courageous Lake deposit between 2003 an
2023. SGHakefield Research Ltd. (Lakefield) conducted the metallurgical testing programs in 2003/2004 and in
2010/2011 which included investigatie into comminution, flotation and gravity concentration, flotation concentrate

pre-treatments by bieoxidation (BIOX) and pressure oxidation (POX), cyanide leaching, and POX slurry neutralization

G&T Metallurgical Services L{@G&T) carried out test programs in 2007 and 2012 focused on optimizing flotation
performance. During the 2012 test program, G&T prepared concentrates for POX tests that were carried out in 2012
by Sherritt Technologies. Sherritt conducted cyanide amemaliCNA) tests on the POX residues and cyanide
destruction tests on the cyanide leach residues.

The most recent test program was completed by ALS Kamloops in 2023, which included eight variability sample:
representing a range of grade, depth, and zone parameters from eight drill cores. The test work included ball mill
grindability, flotation concenttion, and flotation tails leaching.

The test work results indicate that the material exhibits high competence for breakage in a SAG mill with A x b value o
29.7. Additionally, it demonstrates moderate hardness with respect to grinding in a ball mill.

The test work results indicate that the material did not exhibit a strong response to gold recovery through gravity
concentration; however, the mineralization responded well to flotation concentration. Gold recovery by flotation was
high, ranging from 85at 97%. Direct cyanidation of flotation concentrate testwork showed poor results for Au
recoveries indicating the concentrates are refractory to direct cyanidation. The oxidation test work results indicated
that the concentrates were amendable to high degiROXwith a significant improvement in gold extraction and over
98% sulfide oxidation. The test work results showed that the gold extractions from the POX residues varied from 94 tc
99%.

Robust metallurgical projection models have been derived from open circuit and locked cycle bulk rougher flotation
and singlestage cleaner flotation tests of the Courageous Lake master composites and variability samples and are
appropriate for this levebf study. The deleterious element assay from ALS 2023 test program indicate that all samples
O2y il AYySR fSaa ddKFy m LILI)Y YSNODddNEIX gKAOK gl a GKS 106
become a deleterious element in the final doré

In 2013, SGS Lakefield performed test work on Walsh Lake deposit. The results of bottle roll cyanidation tests sho

that Walsh Lake samples are amenable to leaching by standard, direct cyanidation procedures and does not show ar
indication of material beig refractory. The test results indicated flotation to be effective in concentrating the gold and
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sulfide minerals of Walsh Lake deposit. Rougher flotation tests show gold recoveries ranging from 88% to 95% witl
mass pulls ranging from 14.5% to 23%.

1.10 Mineral Resource Estimate
The MRE for the Project deposits is summarizethinlel-1 and Tablel-2.

Tablel-1 summarizes the Courageous Lake deposit 2024 MRE at varieoffcwith the base case cuiff highlighted.
The base case cufff is 0.80 g/t Au and covers the processing and general and administrative (G&A)T etritd-2
summarizes the Walsh Lake total MRE wlthble 14-3 summarizing the processing recoveries used for both
Courageous and Walsh Lake, based on the Au grade.

The effective date of the Courageous Lake and Walsh Lake Resource Estimates is January 5, 2024. Mineral resour
that are not mineral reserves do not have demonstrated economic viability; however, a reasonable prospect of
eventual economic extraction pitas been used to confine the Resource Estimate using parameters detailed in the
table notes.

Tablel-1: 2024 Mineral Resource Estimate for the Courageous Lake Deposit
0.5 6,976 2.532 568
0.6 6,624 2.638 562
0.7 6,341 2.726 556
0.8 6,007 2.836 548
Measured 0.9 5,695 2.945 539
1.0 5,424 3.045 531
1.5 4,147 3.601 480
2.0 3,231 4.129 429
3.0 1,847 5.382 320
0.5 171,442 2.017 11,120
0.6 160,352 2.119 10,924
0.7 149,422 2.226 10,696
0.8 139,167 2.335 10,449
Indicated 0.9 129,234 2.450 10,178
1.0 120,140 2.563 9,901
1.5 84,347 3.126 8,478
2.0 58,963 3.726 7,063
3.0 29,606 5.004 4,763
0.5 178,418 2.038 11,688
0.6 166,976 2.139 11,486
. 0.7 155,763 2.247 11,251
Measured + Indicated
0.8 145,174 2.356 10,997
0.9 134,929 2.470 10,717
1.0 125,564 2.584 10,432
Courageous Lake Project Page 5
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Au Cutoff (g/t) Tonnage (ktonnes) Au Grade (g/t) Au Metal (koz)
15 88,494 3.149 8,958
2.0 62,194 3.747 7,492
3.0 31,453 5.026 5,083
0.5 52,701 2.086 3,534
0.6 47,836 2.242 3,448
0.7 43,998 2.381 3,368
0.8 40,603 2,517 3,286
Inferred 0.9 37,280 2.666 3,196
1.0 34,638 2.797 3,115
15 23,885 3.499 2,687
2.0 16,494 4.286 2,273
3.0 8,104 6.208 1,617

Note:

1. The MRE has been done by Sue Bird, P.Eng., the independent QP and are reported using the 2014 CIM Definition Standezds and we
estimated using the 2019 CIM Best Practices Guidelines, as required byL0ll 43

2. The base case Mineral Resource has been confined by "reasonable prospects of eventual economic extraction" shape lisiwinthe fo

assumptions: Metal prices is US$1400/0z Gold; Metallurgical recovery variable with Grade as summarasd 1i4-3; Offsite Costs

(transport, smelter treatment and refining) at¢S$.50/0z Au; Processing costs are US$24.21/tonne milled, General and Administrative

6 GDsg! ¢ 0 USHA ashiténneznifled; Mining cost of US$2.87/ tonne; and 50 degree pit slopes with the 150% price case pit shell used

for the confining shape

The resulting NSR = AuS$4.90/g * Recovery%

The specific gravity (sg) is 2.72 except for the diabase dykes which have an sg of 2.85 and the overburden with an sg of 2.0

5.  Numbers may not add due to rounding

pw

Tablel-2: 2024 Resource Statement for the Walsh Lake Deposit
Classification Au Cutoff (g/t) Tonnes (ktonnes) ‘ Au Grade (g/t) Au Metal (koz)
0.5 5,081 3.514 574.1
0.6 4,692 3.760 567.1
0.7 4,366 3.992 560.4
0.8 4,134 4.175 554.8
Inferred 0.9 3,910 4.364 548.6
1.0 3,662 4.596 541.1
15 2,909 5.468 511.4
2.0 2,357 6.341 480.5
3.0 1,668 7.935 4255

Note:
1. The MREs has been done by Sue Bird, P.Eng., the independent QP and are reported using the 2014 CIM Definition Staretardstamated using the
2019 CIM Best Practices Guidelines, as required byN143
2. The base case Mineral Resource has been confined by "reasonable prospects of eventual economic extraction" shape Isinggreestumptions: Metal
prices is US$1400/0z Gold; Metallurgical recovery variable with Grade as summaiiabteld-3; Offsite Costs (transport, smelter treatment and refining)
INE ! {pPodpnk2T ! dzT tNROS&&Ay3 O02aia IINB /pPunoumkizyy$S ¥WAMining eodt of DSy SN
US$2.87/tonne; and 50 degree pit slopes with the 150e case pit shell used for the confining shape
3. The resulting NSR = Au*C$ 44.90/g * Recovery%
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4.  The specific gravity is 2.90 in the metavolcanics and 2.84 in the metasediments
5. Numbers may not add due to rounding

The QP for the MRE is not aware of any environmental, permitting, legal, title, taxationesociomic, marketing,
political, or other relevant factors that could materially affect the MRE. Factors that may affect the estimates include:
metal price assuiptions, changes in interpretations of mineralization geometry and continuity of mineralization zones,
changes to kriging assumptions, metallurgical recovery assumptions, operating cost assumptions, confidence in the
modifying factors, including assumptiotigat surface rights to allow mining infrastructure to be constructed will be
forthcoming, delays or other issues in reaching agreements with local or regulatory authorities and stakeholders, and
changes in land tenure requirements or in permitting reqoisst.

1.11 Mineral Reserve Estimate

Proven and Probable Mineral Reserves are summarizéihlire 1-3 and match the production plan described in
Sectionl6. The qualified person (QP) is not aware of any other risks, other than those identified in this report, that
could materially affect the Mineral Reserve estimates.

Tablel-3: Proven and Probable Reserves
Reserve Class | Ore (Mt) Diluted Au Grade (g/t) Contained Gold (Moz)
Proven 2.0 35 0.2
Probable 31.9 2.6 2.6
Proven + Probable 33.9 2.6 2.8

Notes:

1. The Mineral Reserve estimates were reviewed by Jesse Aarsen, P.Eng. (who is also the independent QP for these MinestirRass)yeeported using
the 2014 CIM Definition Standards and 2019 CIM Best Practices Guidelines, and have an effectidadateyb, 2024

2. Mineral Reserves are based on the 2024 PFS opdifegf mineplan

Mineral Reserves are mined tonnes and grade; the reference point is at the primary crusher and includes consideratioatifonalpaodifying factors

4. Mineral reserves are reported at NSR-offtgrade C$49.66/tonne: metal prices of US$1,400/0z Au, at a currency exchange rate of US$0.77 pait€$; Off
costs (smelting, refining, transport, and insurance) doré terms are US$3.5/siteofbsts (refiningtransport and insurance), 100% Au payable; metallurgical
recovery projections vary depending on metallurgical domain and metal grades and are based on metallurgical test work

5. Mineral Reserves account for mining loss and dilution

Mineral Reserves are a subset of the Measured and Indicated Mineral Resource

7.  Numbers have been rounded

w

o

1.12 Mining Methods

1.12.1  Pit Optimization and Design

MMTS has produced a series of Ler@ressman pit shell optimizations for the Courageous Lake deposit. The pit
optimizations use mining, processing, general and administrative (G&A) costs, and process metal recoveries tc
generate a recommended ultimate eaomic pit limit.
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The cutoff grade (COG) is determined using an estimated net smelter return (NSR) in C$/t, which is calculated usin
net smelter prices (NSP). The NSR (net efitdfcharges and oesite mill recovery) is used as a -aff item for break

even economic matial selection. The NSP includes metal prices, US$ exchange regite afnsportation, and
refining charges. The metal price usetl&1,400/0z and the assumed exchange is 0.77 US$:C$.

Permafrost exists in the area to a depth of 335 m below surface. As the project area is quite flat, the base of the
permafrost zone is assumed to occur at 95 m elevation (above sea level), for the entire project. The PFS mining pit
stay within the permafost to minimize potential water inflow.

Detailed pit phases are developed from the results of the LG sensitivity analysis, which integrates the detailed pit slope
criteria and high wall roads. The ultimate pit is divided into smaller mining phases, or pushbacks, to enable a low strif
ratio starter pit and to allow for more even waste stripping during the optimized scheduling stage of the project design.

Slope designs have been completed in general accordance with the requirements for a Levdkasibildy slope
Fy3tS addzRé a RSAONAROSR Ay aDdAzARStEAYSa F2NJ hLISy t
hydrogeological, and permafrostvestigations completed in 2006, 2010, 2011, and 2012.

Mining loss and dilution is calculated using an analysis of each block and the surrounding blocks. This analysis
performed on 5m blocks. The summary of losses and dilution is showaliiel-4.

Tablel-4: Mining Loss and Dilution for Courageous Lake
Parameter Tonnes(Mt) Percentage (%) Au Grade(glt)
Losses 4.5 12 1.91
Dilution 2.9 8 0.89

After losses and dilution, the Mineral Reserves are summarizédhiel-3.

1.12.2  Mine Production and Layout

The PFS open pit is mined as a conventional truck and shovel operatioé diesel hydraulic shovels are planned to

load 90t class autonomous trucks. Selective mining with smaller loading equipmentopefiches is used in the ore
zones to reduce dilution and increase the head grade to the mill. Mill feed ramps up to a nominal 7,500 t/d by Year 2
in a 12.6 year mine life. The maximum mining rate peaks atiB®n ton per annumNit/a). All phases in the PFS stay
above the base of the permafrost zone.

Waste rock is stored in the CPSF that will act as the confinement for the tailings impoundments and must therefore be
constructed to provide sufficient tailing storage volume within its footprint. The tailings impoundment will be in a series
of paddocks. e summarized production schedule is showikigurel-1.
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Figurel-1: Summarized Courageous Lake Mill Feed Production Schedule
3.0 7.0
Mill Feed
2.5 6.0 Au g/t
5.0
_. 20
% 4.0 =
o)
EE 1.5 e
= 3.0 <
=
1.0
2.0
0.5 1.0
0.0 0.0
1 2 3 4 5 6 7 8 9 10 11 12 13
Year

Source: MMTS, 2023

1.12.3 Pit Dimensions and Slope Design

The Companig proposing to mine ore from the Courageous Lake deposit using open pit mining methods to a maximum
depth of 320m below ground surface. There will be two smaller satellite pits located at the west crest (Phase 0 Pit)
and south crest (Phase 99 Pit). General pit dimensions are shovabiel-5.

Tablel-5: General Pit Dimensions
I s I S vl
(M) (m) (m) (masl)
Main PFS Pit 1,370 705 320
Phase 0 Pit 230 130 40 385
Phase 99 Pit 280 300 60 395

Standard truck and shovel equipment will be used to mine the pit. This PFS pit slope design study update (Tetra tect
2023) is based on 1 high operational benches with final bench heights of 20 m for rock slopes, while the maximum
unbenched slope height in overburden should be restricted to 5 m. It is understood thatks will be loaded with

12 n¥ excavators.

The geotechnical, hydrogeological, and permafrost investigations completed in 2006, 2010, 2011, and 2012, and the
subsequent prdeasibility level rock slope designs completed in 2011 and 2024 have been completed in general
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Based on the available data the following PFS level overburden and rock slope designs are recommended.

Tablel-6: Summary of 2024 Overburden Slope Design Recommendations
Slope Design Element ‘ Value
Maximum Unbenched Slope Height (m) 5
Minimum Catch Bench Width (m) 5
Maximum Bench Face Angle (degrees) 30
Overall Slope Angle (degrees) 22
Minimum Thermal Cover Thickness (m) 4
Minimum Toe Setback from Rock Slope Crest (m) 10

Tablel-7:

Slope Design Element

166° to 226°
South to
Southwest Walll

Summary of 2024 Préeasibility Pit Slope Design Recommendations

Wall Sector Azimuth

226° to 312° West

Wall and Tundra
Fault

312°to 012°

Northwest to
North Wall

012° to 066°
North to
Northeast Wall

066° to 166 East
WEll

Bench Face Angle (BFA) Degre 64 80 64 71 75
Final Bench Height (m) 20 20 20 20 20
Catch Bench Width (m) 12 10.7 12 10 10
Inter-Ramp Angle (IRA) 42.6 54.6 42.6 49.8 52.5

1.13 Recovery Methods

The selected flowsheet includes a thrstage crushing circuit with the crushed product reporting to the fine ore
stockpile. Ore is reclaimed to a grinding circuit consisting of a ball mill circuit operating in closed circuit withe cyclon
cluster. Ball nil overflow material reports to rougher flotation followed by cleaner flotation. In the cleaning circuit, the
concentrate grades are upgraded prior to further size reduction in a regrind ball mill operating in closed circuit with a
cyclone cluster. Cleandailings combine with rougher tailings for thickening before being discharged to the CPSF.
Overflow from regrind cyclones undergoes acidulation andgtieation stages followed by thleOXcircuit that will
effectively oxidize the concentrate. The oxidized slurry is leached with cyanide and then washed in six stages throug!
a CCD circuit. Pregnant solution from the CCD is processed using aGfew# treatment by adding zinc powder to
precipitate gold and silver. The precious metals precipitate istesh@n site to produce gotdilver doré bars. Leach
residue from the CCD circuit is neutralized and pumped td_&R€FThe processing plant is designed for a throughput

of 2.74 Mt/a with availability of 90%.

The simplified process flow diagram for the Project is showsgarel-2.
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Figurel-2: Process Flowsheet
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Source: Ausenco, 2023

1.14 Project Infrastructure

1.14.1 Site Access, Winter Spur Road & Tibbitt to Contwoyto Winter Road

The project site will be accessible via Courageous Lake Spur Winter Road (CLWR), connected to Tibbitt to Contwoy
Winter Road (TCWR), which is normally open from late January/early February until the end of March, each year.

The south to north road segments from Yellowknife to the Project areas are as follows:

1 From Yellowknife it is 72 km on the Ingram Trail to the start of the TCWR at Tibbitt Lake Meadows Security Check
in at TCWR station 0 km.

1 From the 0 km station it is 170 km to the Lockhart Lake Maintenance Camp.
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1 From the Lockhart Lake Camp it is 76 km to the turnoff to the CLWR feroject
1 From the CLWR turn off it is 26 kmth® Projectsite.

1 The total length of winter road tthe Projectis therefore 272 km from the Tibbitt Lake start. With the further
72km on the allseason Ingram road it is 344 km fromth@ Projectto Yellowknife.

Although access to the Project is based on the operation of the TCWR winter access road, the Government of th
Northwest Territories (GNWT) is currently engaged in evaluating and preparing regulatory applications for the first
segment of a potential aleason road (Slave Geological Province Corridor Project), from Yellowknife to Lockhart Lake
Winter Road Camp, that would replace the winter road. This potentisdeabon road segment, should it be
constructed, would improve access and reduce capital ardlaijmg costs for the Project.

1.14.2  Site Infrastructure

Infrastructure to support the Project includes site civil works, site facilities/buildingsiteroads, an aerodrome, a
water management system, and site electrical power generation/distribution. Site facilities will include both mine
facilities and proess facilities as follows:

1 Mining facilities including the mine office and dry, truck shop, tire change facility, truck wash, explosives storage
and manufacturing facility, diesel fuel storage and distribution, and coarse ore stockpile.

1 Processing facilities including the primary, secondary and tertiary crushinggf-mime (ROM) stockpile and
reclaim conveyors, fine ore stockpile, process plant, office and laboratory, as well as plant maintenance building.

1 Mine waste and water management infrastructure includi@®SH.RTRailings distribution system, water reclaim
system, downstream water management ponds, waste rock and overburden stockpiles.

1 Mine water treatment plant associated influent and discharge pipelines, and diffuser.

1 General facilities including the camp, gatehouse, emergency response/ambulance bay, car wash, warehouse
laydowns, reagent cold storage, administration building, communications, emergency power diesel storage, power
plant, site sewage system, solid wastedfill and fresh, process and potable water storage and distribution.

1 The processing plant will comprise several-engineered and stick built buildings in addition to a fabric stockpile
cover.

From the start of the construction period, a temporary construction camp will be leased, requiring a total of 560 beds
to accommodate all thirgbarty personnel within the scope of work, including the Owner cost supervision team.

The Project requires a 2é#ed accommodation facility to support operation staff. This camp will be installed at the
beginning of construction to be used for construction personnel. The remaining 356 beds required will be covered
through the temporary cortsuction camp.

The overall site layout for the 2024 PFS is shoviigarel-3.
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Figurel-3: Courageous Lake PFS Site Layout
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Source: Ausenco, 2023

1.14.3 Site Power

1.14.3.1 Electrical Power Demand and Supply
¢KS LXIyiQa St SOUNROI €
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Annual plant energy consumption: 111 GWh.

=

1 Normal operating load: 13.6 MW.
1 Power factor: 0.87 lagging.

The diesel powerplant equipment selection for a minimum sized diesel powerplant to supply mine power will be
comprised of seven modular diesel genset&0Drpm, each nominal 3.MW continuously rated (ancillary loads
allowed for), phase, 6(Hz, 13.8&V, 0.8PF leading, with water jacket and exhaust gas heat recovery, with indoor day
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tanks and local control panels plus networking and PLC automatic master control, with gensets mounted in double
wide sound attenuated modules with fire detection, fire suppression and H&V for arctic conditions.

1.14.3.2 Site Power Distribution
t 26SN) gAff 06S RAAGNAOGdzISR | ONRaa G(KS aAixidsS QAl wmo oy
housed within the power plant electrical room.

¢KS ottt YAff FyR 2Ee3aSy LXIyd RNAGS aeadsSvya oAttt
switchgear. All other process and n&nocess Plant loads will be powered via 4160 V and 600 V motor control centers
(MCCs) housed within elgical rooms strategically located throughout the plant area. Power will be stepped down to
4.16 kV, 600 V, and 120/208 V distribution, as required via groundednpacdted and polenounted transformers.

1.14.4 Coplacement Storage Facility and Leach Residue Tailings Facility

Waste management consists of the containment and {@rgh management of waste products developed during the

life of mine (LOM) operations consisting of waste rock and tailings. A deposition methoeffatiedy was performed
between various tailings disal technologies for the two tailings streams: flotation and residue leach tailings from
POXcircuit. Based on geochemical analysis the two tailing streams need to be stored in separate facilities since the
flotation tailings are noracid generating (NAGand the residue leach tailings are potentially acid generating (PAG).
Based on the abundant amount of waste rock generated, it was decidedgtace the flotation tailings with the waste

rock in an unlined CPSF. The waste rock will be used to coradaibck cells to deposit slurry tailings. The advantages

of the CPSF approach include the avoidance of a separate tailings dam for flotation tailings (along with the containmen
embankment and lined facility), the ability to progressively encapsulatediliegs throughout the mine life, reduced
capital costs by avoiding the installation of a costly filtration plant and reduced the operational cost and environmental
footprint of transport and deposition (no need for diegmwered dump trucks and compact). Free water will drain
through the cells and report to an underdrain where the decant water will flow to dinell ponds located around

the footprint of this facility. Water will either be pumped from these ponds back to the process plant or disatiarg

the larger collection ponds located at the north side of this facility. The CPSF design has a capacity to store 29.7 Mt
flotation tailings and 268.1 Mt of waste rock.

The leach residue tailings are PAG and contain constituents of concern. ThereforeRTHLRTF) is a fully
geomembrane lined facility to prevent excessive seepage into the surrounding environment. Due to the flat terrain, a
ring-dike construction is required to contain the tailings. The embankment will be a waste rock dam where the interior
slope of the embankment will be covered by geomembrane liner, low permeability soil liner, and a filter layer overlying
the waste rock. The interior bottom of the fiity will consist of prepared subgrade and a geomembrane liner. The
LRTF currently has capacity for 1.1 Mt. This facility also has significant expansion capability shHoOM phen be
extended.
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1.14.5 Water Management

The objective of surface water management is to protect groundwater and surface water resourceswhlesite
management strategy, encompassing the design of water management structures, hydrology considerations, and &
site-wide water balance was developeidr the site. The review and interpretation of existing climate data,
encompassing factors such as precipitation, snowfall, and evaporation, are crucial for accurately estimating water
balance and designing effective water management structures. Surfatsr wmoff that comes into contact with
disturbed areas will be managed prior to being released to the surrounding environment. Runoff from disturbed areas
will be collected in gravity ditches and conveyed to ponds. Diversions will captureombarct wateg away from
facilities and direct it to their natural discharge location.

1.14.6  Water Treatment

Mine contact water from the open pit, waste rock and tailings management area and residual processing water will be
collected in the west or south satellite pits and pumped from there to the mine water treatment plant (ferric co
precipitation and nitrogemutrient removal using moving bed bioreactors) where parameters such as arsenic, nitrate,
and ammonia will be removed. Treated effluent will be pumped from the plant to Courageous Lake where it will be
discharged through a diffuser. Clean water from anewaloped catchment to the east of the project area will be
diverted away from the waste rock and tailings management facility and directed towards Courageous Lake. Frest
water for processing of ore will be sourced from Courageous Lake.

1.15 Market Studies and Contracts

Project economics were estimated based on a H®rgn gold price of US$1,850/0z which is in accordance with
consensus market forecasts from various financial institutions and are consistent with historic prices for this
commodity.

No market studies or product valuations were completed as part of the 2024 PFS. Market price assumptions are base
on a review of public information, industry consensus, standard practices, and specific information from comparable
operations in the regionThe following estimations were used for project economic analysis: 99.8% payable Au,
C$5.0/0z Au transportation and refining cost, and 0.15% transportation insurance cost.

1.16 Environmental, Permitting and Social Considerations

1.16.1 Environmental Considerations

Seabridge currently maintains one Class A land use permit, two Type B water licenses and a surface lease in go
standing as well as several other ancillary permits that enable exploration activities to occur on the Project.
Advancement of the Project witkquire approval of the Project at senior federal and territorial government levels prior

to the commencement of construction and operations, including approval of the mine closure and reclamation plan.
The environmental assessment and permitting requieas are weHestablished for mining projects in the Northwest
Territories and will follow the requirements of the Mackenzie Valley Resource Management Act. The Mackenzie Valle
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Environmental Impact Review Board manages the environmental assessment under the Mackenzie Valley Resourc
Management Act (MVRMA S.C. 1998, c. 25). The formal assessment of the Project begins with preliminary screenir
conducted by the Mackenzie Valley daand Water Board (MVLWB), after which the Project is referred to the
Mackenzie Valley Environmental Impact Review Board (MVEIRB) set up under the MVRMA, an independent body s
up under the MVRB to conduct environmental assessments of projéhts.Goverment of Canada continues to
devolve powers to Northwest Territories in respect of natural resource management and approvals, such that Valor
Gold will continue to monitor and comply with all regulatory requirements as it advances the Project

Seabridge initiated environmental baseline studies at the site by EBA Consultants in 2004 and carried out expande
baseline and monitoring programs through Rescan in 202@12. Limited baseline data collection continues by ERM
Consultants to present. Seadge and its team engage with regulatory agencies, regional, municipal, and Indigenous
governments, Treaty Nations, and Indigenous peoples as part of their effort to develop understanding and support for
the Project.

1.16.2 Closure and Reclamation Considerations

A detailed mine closure and reclamation plan will outline the mine decommissioning process and components, post
closure land use objectives, and methods to achieve and monitor the objectives developed for the Project. The post
closure land use plan objeetis and strategies, along with criteria for informing achievement of success, will be
developed as a component of the environment assessment process. Closure and reclamation liability costs and :
financial security estimate will conform to the NorthwestNIMA G 2 NA SaQ LJI2f AO& 3IdzARFyOSo

The mine plan will be designed with closure and reclamation considerations. Design and layout of water managemen
structures, salvage, and stockpiling of soils and overburden for closure covers, incorporation of wildlife corridors, fish
habitat offsetting,and longterm effects of climate change trends will all be addressed.

Treatment of contact water is expected to be required for up to ten years after the end of operations. The need to
treat water is primarily determined by the extent of permafrost intrusion into the waste rock and tailings masses. Once
frozen, seepage of ctact water from these areas will be minimal or negligible and at that time water treatment can
be discontinued.

In the closure transition period (up to 10 years), water treatment will be limited to the open water period (May to
October) each year when surface water is flowing. The annual treatment campaign will rely on the same treatment
process that was used durinige operations phase.

The CPSF is constructed at the natural angle of repose for the waste rock lifts, wititkgtthis is configured to the
overall closure slope angle reduce land forming of the CPSF at closure, prior to placement of overburden cover. Tailing
are covered wh NAG mine rock. Revegetation with native species will occur for restored ecosites.

Roads, totalling 9 km in length, and pipelines totalling 14 km in length will be decommissioned when no longer required,
the linear corridor land deompacted, natural hydrology restored, and covered cvegetated with native species.
Care will be taketo ensure that no former linear corridors impose barriers to caribou migration.
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Infrastructure, materials, used chemicals and equipment no longer required, will be decommissioned and removed
from site at mine closure, unless specifically required to support the-glostire management and monitoring
activities.

Water management systems are designed to ensure that any release of contact mine water meets standards for
discharge to receiving environments and a polsisure monitoring program will be implemented and reported on in
compliance with permits issued fone site.

When the mine achieves all mine closure and reclamation objectives and criteria for success as confirmed by regulator
authorities, the mine would apply to be indemnified of environmental liabilities and any remaining posted
environmental financial securés returned.

1.16.3 Permitting Considerations

A license, permit, or other authorization required for constructing and operating the Project asifieoiffifrastructure

may not be issued under any federal or territorial law unless the requirements of MVRMA have been complied with in
relation to the deelopment. Once a project has received federal ministerial approval under the process managed by
MVEIRB, it is referred to the MVLWB for processing of the original license and/or permit applications that triggered
the environmental assessment. Permittingdither agencies may also proceed.

1.16.4 Social Considerations

Valor Gold will strive to establish collaborative and cooperative relationships with relevant Treaty, First Nations, and
Métis people (as identified by the Crown), other communities, and interested stakeholddes.Goldecognizes that

its social license to operate is dependent on being a good corporate citizen and neighbor to all groups with interests in
the region. Valor Gold further recognizes that Indigenous groups maintain a strong stake in both cultural and@conomi
activity in the NWT and are clely involved in the regulation and permitting activities. Valor Gold will continue
{SFONARISQE STF2NIa (2 R20dzySyid FaLlsSoaa 2F¥ Ada Sy3al 3

Valor Gold is committed to a process that ensures:

communities benefit from employment, training, and contracting opportunities;
potential environmental impacts are mitigated,

social concerns are accommodated in project design and management through best efforts; and

= == =4 =

commitments are respected and enacted upon.

1.17 Capital and Operating Cost

1.17.1  Capital Cost Estimate

The capital and operating cost estimates conform to Class 4 guidelines forlavBFSstimate with a20%/ +25%
accuracy according to AACE International. Both estimates were developed in Q4 2023 C$ based on the proposed desi
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for the Project, with input data from budgetary quotations for equipment, service contracts, and construction
O2y (NI OG&T | & -hdbdefdatabae of sizilédd pra}et® and studies, which includes experience from
similar operations. Pricing hdx®en converted to US$ for use in financial analyses and publication within this report
using the C$ to US$ exchange rate of 0.74.

The estimate includes mining, processing,-sie infrastructure, tailings and waste rock facilities, -sifé
AYFNF a0 NHzOG dzNB X LINP2SO0G AYRANBOG 02aGa4X LINRP2SOG RSt A
is presented inTable1-8. The total initial capital cost for the Project is US$747 M and LOM sustaining costs are
US$293M. Closure costs are estimated at US$72 M, with salvage credits of US$19 M.

Tablel-8: Summary of Total Capital Costs
WABS Description Initial (US$M) S(uS;aér':/llr)]g T(Oljasl$cli/?)8t
Mining 89 156 245
Process Plant 204 48 252
Tailings Facility 35 21 56
OnSite Infrastructure 98 11 109
Off-Site Infrastructure 45 37 82
Subtotal Direct Costs 471 273 744
Project Indirects 146 6 153
hsgySNRa /2aia 25 - 25
Contingency 105 13 118
Project Total 747 293 1,040

Note: Values may not sum due to rounding

1.17.2  Operating Cost Estimate

Operating costs include the ongoing cost of operations related to mining, processing, tailidgpasal, general
administration activities and water treatment costs. The estimates providdaliel-9 and Tablel-10 are based on

a combination of firsprincipal calculations, experience, vendor quotes, reference projects and factors appropriate for
a PFS level of study.

Table1-9: Operating Cost Summary LOM Average (C$)
. Annual LOM Per Tonne Milled LOM TOTAL LOM

Overall Site OPEX (C$M/a) (C$/t milled) (C$M)
Mining 92.2 34.3 1,162
Processing 97.6 36.4 1,231
G&A 28.3 10.7 363
Water Treatment 2.8 1.1 53
Total 220.9 82.5 2,810

Note: Values may not sum due to rounding
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Tablel-10: Operating Cost Summary LOM Average (US$)
Mining 68.2 254
Processing 72.2 26.9 911
G&A 20.9 7.9 269
Water Treatment 2.1 0.8 39
Total 163.5 61.0 2,079

Note: Values may not sum due to rounding

1.18 Economic Analysis

1.18.1 Economic Summary

The economic analysis was performed assuming a 5% discount rate. Ontaxploasis, the NPV discounted at 5% is
US$523M, the internal rate of return (IRR) is 20.6%, and the payback period is 2.8 years. A summary of projec

economics is tabulated inablel-11.

Table1-11: Economic Analysis Summary Table

Description Units LOM Total / Avg.
Gold Price US$/oz 1,850
FX Rate C$:US$ 0.74
Mine Life Years 12.6
Total Mill Feed Mt 33.9
Total Waste Mined Mt 257
Production Units LOM Total / Avg.
Mill Feed Gradeg Au g/t 2.61
Total Metal Content Au Koz 2,847
Metal Recovery Rate Au % 89.3
Total Productiorg Au koz 2,541
Average Annual ProducticrAu koz/a 213
Total Payable Meta] Au koz 2,536
Average Annual ProductionAu koz/a 201
Operating Costs Units LOM Total / Avg.
Mining Cost US$/t mined 3.2
Mining Cost US$/t milled 25.4
Processing Cost US$/t milled 26.9
G&A Cost US$/t milled 7.9
Water Treatment Cost US$/t milled 0.8
Total Operating Cost (Excl. Closure Bonding) USS$/t milled 61
Closure Bond Premium US$/t milled 0.5
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Description Units LOM Total / Avg.
C1 Cash Costs US$/oz Au 863
C3 Cash Costs (AI5C) US$/oz Au 999
Capital Costs | Units ‘ LOM Total / Avg.
Initial Capital Cost US$M 747
Sustaining Capital US$M 293
Salvage Credit US$M 194
Closure Costs US$M 72
Economic Outcomes | Units ‘ PreTax ‘ PostTax
NPV (5%) US$M 843 523
IRR % 27.1 20.6
Payback Years 2.2 2.8

Note:
1. Cash Costs consist of mining costs, processing costs;leneleG&A, closure bond premiums,-sffe charges, and royalties
2. AlHn Sustaining Costs includes cash costs plus sustaining capital, closure costs, and salvage credits

1.18.2 Sensitivity Analysis

A sensitivity analysis was conducted on the base casetaodPV and IRR of the Project using the following variables:
metal price, discount rate, total operating cost, and initial capital cost. The results are presented in detail in
Section22.5

Tablel-12 shows a summary of the petix sensitivity to gold price.

Table1-12: Economic Sensitivity to Gold Price
. Spot Case .
Scenario Lower Case Base Case (Dec. 3, 2023) High Case
Gold Price US$/oz 1,750 1,850 2,130 2,500
Post Tax NPV (5% Discount Rate) US$M 410 523 836 1,134
PostTax IRR % 17.5 20.6 28.5 38.2

1.19 2024 Preliminary Economic Assessment

1.19.1 Introduction

The PEA is a standalone mine plan that has been undertaken to evaluate a conceptual expansion of the open pit belo
the base of the permafrost after the PFS has been completely mined out. The Mineral Resources used in the 2024 PE
mine plan are exclusivef the pits mined out in the 2024 PFS plan and the associated Mineral Reserves or Mineral
Resources inside of the 2024 PFS pits.
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The PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative
geologically to have the economic considerations applied to them that would enable them to be categorized as Mineral
Reserves, and there is no carity that the results of the PEA will be realized. Mineral Resources in the PEA mine plan
are not Mineral Reserves and do not have demonstrated economic viability.

1.19.2 Mining Methods

The PEA utilizes Measured, Indicated, and Inferred Mineral Resources in mine planning. The PEA open pit mining is
conventional truckshovel operation which utilizes 227class autonomous trucks loaded by 22 diesel hydraulic
shovels. Selective mining with smaller loading equipment mmtnches is used in the mineralization zones to reduce
dilution and increase the head grade to the mill.

1.19.3 Mine Production Plan

The mill throughput is planned as 7,500 t/d and the total PEA mill feed is 43Fdutel-4 shows the mill feed tonnes
and grades in the PEA mine plan.

Figurel-4: Courageous Lake Mill Feed Production Schedule
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Source: MMTS, 2023

1.19.4 Recovery Methods

Based on the available information, the process flowsheet developed for the Courageous Lake mineralization is
considered appropriate for the 2024 PEA.
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The metallurgical performance parameters for Courageous Lake deposit are projected based on the metallurgical tes
results obtained from various test programs that are summarized in the metallurgical test work section.

The plant is designed for a throughput of 7,500 t/d with availability of 90%. The crusher plant circuit design is set at
65% availability and the gold room availability is set at 52 waeks

The proposed plant includes a thrseage crushing circuit followed by a grinding circuit consisting of a ball mill circuit
operating in closed circuit with a cyclone cluster. Ball mill cyclone overflow material reports to a flotation circuit
consisting ofougher and cleaner flotation circuits. In the cleaning circuit, the concentrate is upgraded prior to further
size reduction in a regrind ball mill operating in closed circuit with a cyclone cluster. Cleaner tailings combine with
rougher tailings for thikening before being discharged to the CPSF. Overflow from regrind cyclones undergoes
acidulation and preoxidation stages prior to th®OXcircuit. The oxidized slurry is leached and then washed in six
stages through a CCD circuit. The resulting pregnant solution will be processed using eCktevdlitreatment by
adding zinc powder to precipitate gold and silver. The precious metals pia¢eipill be smelted on site to produce
goldsilver doré bars.

1.19.5 2024 PEA Capital and Operating Costs

The total initial capital cost for the 2024 PEA is US$529 M and LOM sustaining costs are US$450 M. Closure costs
estimated at US$72 M.

The total operating costs for the 2024 PEA is US$83/t milled.

1.19.6 2024 PEA Economic Analysis

Readers are cautioned that the PEA is preliminary in nature. It includes inferred mineral resources that are considere
too speculative geologically to have the economic considerations applied to them that would enable them to be
categorized as mineral res/es, and there is no certainty that the PEA will be realized.

The economic analysis was performed assuming a 5% discount rate discounted to the start of PFS construction. On
posttax basis, the NPV discounted to the start of the PFS mine at 5% is US$Ibd total mill feed is 43.5 Mt with
a mill feed grade of 2.62 g/t. The total gold recovered is 3,267 koz.

Table1-13; 2024 PEA Economic Sensitivity to Gold Price and Discount Rate
. . Spot Case .
Gold Price US$/oz 1,750 1,850 2,130 2,500
NPV (5% Discount Rate) US$M 23 104 324 604
IRR % 5.6 7.8 14.2 22.3
Note: Discounted to start of 2024 PFS mine construction
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1.20 Conclusions and Interpretations

The Proven and Probable mineral reserves for 2024 PFS the Project are estimated at 33.9 Mt ore with 2.8 Mo:
contained gold producing 2.5 Moz of gold at an average of 201,000 oz/a.

Based on the assumptions and parameters presented in this report, the 2024 PFS shows positive economics (i.¢
US$523 M postax NPV5% and 20.6% péak IRR). The PFS supports a decision to advance the project to the feasibility

stage of development.

The standalone 2024 PEA demonstrates the potential ability for the Project mine plan to expand below the base of the
permafrost after the 2024 PFS plan has been completed, thus demonstrating asset longevity. The PEA is preliminary
nature and includes farred Mineral Resources that are considered too speculative geologically to have the economic
considerations applied to them that would enable them to be categorized as Mineral Reserves, and there is no certainty
that the results of the PEA will be realiz Mineral Resources in the PEA mine plan are not Mineral Reserves and do

not have demonstrated economic viability.

1.21 Recommendations

The Project demonstrates positive economics, shown by the results presented in this technical report. The
recommended work will define, refine and drill further targets along the TwS&#lmnita trend, and additional drilling

of the Walsh Lake deposit toweert inferred resources into indicated and inclusion in the mineral resefadel-14
summarizes the proposed budget to complete the recommended work program.

Tablel-14: Recommended Work Program

Program Component Summer 2026 (C$) Winter 2027 (C$) Total (C$)
Camp 199,000 1,260,000 1,459,000
Helicopters 270,000 723,000 993,000
Geophysics 150,000 - 150,000
Drilling 1,260,000 1,260,000
Assays and Analysis 6,000 343,000 349,000
Staff 175,000 242,000 417,000
IT 71,000 53,000 124,000
Travel and Expenses 74,000 59,000 133000
Environment and Permitting 130,000 13,000 143000
Total 1,075000 3,953,000 5,028,000
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2 INTRODUCTION

2.1 Introduction

Seabridge Gold Inc. (Seabridge) commissioned Ausenco Engineering Canada ULC. and Ausenco Sustainability |
(collectively Ausenco) to compile a PFS (2024 PFS) of the Courageous Lake Project (the Project). The 2024 PFS has
prepared in accordance witthe Canadian disclosure requirements of National Instrument@B (NI 43L01) and in
accordance with the requirements of Form-431 F1. Additionally, a separate Preliminary Economic Assessment (2024
PEA) has been conducted to assess a conceptual lagbdlok mine within the Courageous Lake deposit after the
completion of the 2024 PFS mine plan. It is important to note that none of the Mineral Resources included in the 2024
PEA mine plan have been utilized in the 2024 PFS mine plan.

Seabridge issued news releases dated December 16, 2025 and January 21, 2026, annsuntEnganto spin out

its 100% interest in the Project. Seabridge is advancing a structure whereby all the shares in Valor Goldptlte spin
entity and a whollyowned subsidiary of Seabridgeould be distributed to Seabridge shareholders pursuant to a eourt
approved plan of arrangement under the Canada Business Corporations Act. The responsibilities of the engineerin
companies contracted by Seabridge to prepars tieport are as follows:

1 Ausenco managed and coordinated the development of this report, developete®# Slesigns for the process
plant, tailings facilities and general-site infrastructure, developed the consolidated cost estimates, and prepared
the economic analysis.

1 Moose Mountain Technical Services Ltd. (MMTS) developed the mineral resource estimate (MRE) and designe
the open pit mine, mine production schedule, and mine capital and operating costs. In addition, MMTS completed
the work related to property descriptigrmaccessibility, local resources, geological setting, deposit type, exploration
work, drilling, sample preparation and analysis, and data verification.

ERM Consultants Canada Ltd. (ERM) conducted a review of the environmental studies and permitting information
SRK Consulting (Canada) Inc. (SRK) prepared the design and cost estimate for the water treatment plant.

WN Brazier Associates Inc. (WN Brazier) designed the site power generation facilities and cost estimates.

= == =4 =

Tetra Tech Canada Inc. (Tetra Tech). prepared the open pit and overburden slope designs and stability assessmen
completed a gap analysis and conformance review of the previouteREIDpen pit slope designs completed in
2011, and provided an updatedrstrip scope from earlier recommendations offered in the 2012 PFS (including
material takeoffs used for the cost estimate).

2.2 Terms of Reference

The report has been prepared in connection with the proposed8pilzii 2 ¥ { SF 6 NA RIS Q& wmnsmxE: A
Lake project into Valor Gald
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2.3 Qualified Persons

The qualified persons (QPs) for this technical report and the report sections for which each QP is responsible are liste
in Table2-1. By virtue of their education, experience, professional association membership, and independence from
Seabridge and Valor Gold, each is considered a QP as defined b§MI 43

Table2-1: Report Contributors
Professional Independent of Seabridge &

Qualified Person Position Employer

Designation Valor Gold
. . . Ausenco Engineering
Kevin Murray P. Eng. Manager, Process Engineering Canada ULC. Yes
Jonathan Cooper P. Eng. Water Resources Engineer AusencoUiLcj:stamabnn) Yes
o . . Ausenco Sustainabilit
Aleksandar Spasojevic P. Eng. Geotechnical Practice Lead ULC ) Yes
. . . Ausenco Sustainability
Allan George Strandberg P. Eng. Senior Arctic Engineer Canada ULC. Yes
Harold Rolf Schmitt P. Geo. Technical Director, Permitting ERM Consultants Yes
Canada Ltd.
. . Moose Mountain
Sue Bird P. Eng. Principal and VP, Resources Technical Services Ltd Yes
Jesse J. Aarsen P. Eng. President & Prlnplpal, Mine Moqse Mouqtaln Yes
Engineering Technical Services Ltg
Walter Neil Brazier P. Eng. Owner WN Brazllri; Associate Yes
Hassan Ghaffari P. Eng. Director of Metallurgy Tetra Tech Canada In Yes
P. Eng. . . .
Cameron Clayton P ng Principal Rock Mechanics Engine| Tetra Tech Canada In Yes
Sorensen Jensen P. Eng. Er|n0|pal Consul.tant,. SRK Consulting Yes
Environmental Engineering (Canada) Inc.

2.4 Site Visits and Scope of Personal Inspection

241 Site Visits Summary

A summary of the site visits completed by the QPs is present&dhbite2-2. No material work has been done on the
Project since the last site inspection.

Table2-2: Site Visit
Qualified Person | Date of Site Visit(s)
Aleksandar Spasojevic June 21, 2023

July 4, 2019

Harold Rolf Schmitt June 21, 2023
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Qualified Person Date of Site Visit(s)

Jesse Aarsen June 21, 2023

Sue Bird June 21, 2023

August 24, 2010,
August 2128, 2012,
August 1113, 2013,
October 2830, 2013,
Neil Brazier June 612, 2014,
August 1611 & 1415, 2015,

July 2528, 2016,
August 1612, 2017,
July 35, 2018

Cameron Clayton July 1316 & 2023, 2010

24.2 Site Inspection by Aleksandar Spasojevic, P. Eng.

Aleksandar Spasojevic visited the site on June 21, 2023. Activities during the site visit included the following:

1 Reviewing site geotechnical parameters.

1 Visiting the proposed paddock, BIOX and plant site locations.

2.4.3 Site Inspection by Harold Rolf Schmitt, P. Geo.

Harold Rolf Schmitt visited the site twice, most recently on June 21, 2023. Activities during the site visit included the
following:

A field visit to proposed major component areas including open pit, tailing storage facility, stockpiles.
Accompanying and discussions with mining engineering and geotechnical engineering specialists on site.
Observing wildlife (caribou, moose, muskox), Matthews Creek fish habitat, and meteorological station.

WASNBAYI SEAAGAYT 62Nl AYIE 6t 83IFeQs tAGOO
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244 Site Inspection by Jesse Aarsen, P. Eng.

Jesse Arsen visited the site on June 21, 2023. Activities during the site visit included inspecting the following:

1 Pitand dump footprint areas.
1 Matthews creek inlet and potential diversion alignment.
Airstrip and access road between the airstrip and the mining area.

Old shaft location.

= =
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245 Site Inspection by Sue Bird, P. Eng.
Sue Bird visited the site on June 21, 2023. Activities during the site visit included the following:

1 Verifyingseveral drillhole locations in the Courageous Lake and Walsh Lake deposit areas.

1l
1l

Examiningore from each deposit with the Seabridge geologist and getting an overview of site geology.

Visitingd KS OF YL GKS 2fR aKlIFa4G t20FGA2y YR GKS €20 (A

2.4.6 Site Inspection by Neil Brazier, P. Eng.

Neil Brazier has visited the site on multiple occasions, most recently on-3uB038. Activities during the site visits
included the following:

= =24 =4 =4 -4 -

General site inspections.

Wind resource tower inspection and maintenance.
Potential wind farm siting.

10-kW wind test turbine siting and installation.
Camp maintenance.

Test wind turbine maintenance.

247 Site Inspection by Cameron Clayton, P. Eng., P. Geo.

Cameron Clayton completed a personal inspection of the Property from July 13 to July 16, 2010, and from July 20 ti
July 23, 2010. Activities during the site visits included the following:

1 Developing, directing, supervising, and reviewing the geotechnical core logging and core orientation, collecting
core samples for laboratory strength testing being carried out by Golder personnel under his direct supervision
and training in 2010, 2011 ar&D12 to support prdeasibility level pit slope design.

1 Planning the ground temperature cable (GTC) installations, electrical conductivity probe installations, and vibrating
wire piezometer installations completed by Golder in 2010 and 2011.

1 Reviewing drill core from boreholes designated for geotechnical logging to assess the rock mass quality for use i
the open pit design.

9 /2YLX SGAYy3 | aAdsS @oAraAirld (2 tS33eqQa tAG F2NJ 0KS LldzN
compare structural orientations with those obtained from oriented drill core.

1 Recording additional resistivity data in 2010 from the historical GTCs installed at the site for the purpose of
updating the geothermal profiles.
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2.5 Effective Dates

This technical report has three significant dates, as follows:

1 Courageous Lake Project Mineral Resource Estimate: January 5, 2024.
1 Courageous Lake Project Mineral Reserve Estimate: January 5, 2024.

1 Financial analysis: January 5, 2024.

The effective date of this PFS report is based on the date of the financial analysis, which is January 5, 2024, and tl
report date isMarch 23, 2026

2.6 Information Sources and References

2.6.1 Overview

This technical report is based on internal company reports, maps, published government reports, and public
information as listed in Sectid¥ along with information cited in Secticdh

The authors are not experts with respect to legal, s@gonomic, land title, or political issues, and are therefore not
gualified to comment on issues related to the status of permitting, legal agreements, and royalties. Information related
to these maters has been provided directly by Seabridge and includes, without limitation, validity of mineral tenure,
status of environmental and other liabilities, and permitting to allow completion of environmental assessment work.

26.2 Conformance Review and Gap Assessment of Golder 201XdRisbility Level Pit Slope Design Criteria

Tetra Tech completed a conformance review and gap assessment of the Golder 2@8&asgvdity level pit slope
design technical report (Tetra Tech, 2023a). The objective of the review was to evaluate the previous pit slope desig!
technical study and reppbcompleted by Golder (2011a) for conformance with current industry practices and guidelines
for the development of prdeasibility level pit slope design criteria. The review concluded that the previous pit slope
design report generally complied with cant industry practices and guidelines. Gaps and data deficiencies to be
addressed during future engineering design studies were identified.

2.6.3 Previous Technical Reports

The Project has been the subject of previous technical reports, as summarizablé2-3.

Table2-3: Summary of Previous Technical Reports
Reference | Company | Technical Report
Wardrop Engineering Inc., 2008 Seabridge Courageous Lake Preliminary Economic Assessment
Wardrop Engineering Inc., 2011 Seabridge Courageous Lake Updated Preliminary Economic Assessment 2011
Tetra Tech, 2012 Seabridge Prefeasibility Study Courageous Lake Project
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2.7 Currency, Units, Abbreviations and Definitions

All units of measurement in this report are metric and all currencies are expressed in Canadian dollars (symbol: C$ ¢
currency: CAD) unless otherwise stated. Contained gold metal is expressed as troy ounces (0z), where 1 ozg= 31.103¢
All material tonnes are expressed as dry metric tonnes (dmt) unless stated otherwise. A list of abbreviations and
acronyms is provided ihable2-4, and units of measurement are listedTiable2-5.

Table2-4: Abbreviations andAcronyms
Abbreviation | Description
AA atomic absorption spectroscopy
ACME ACME Laboratories
ALS ALS Laboratories
ANFO ammonium nitrate fuel oll
ASTM American Society for Testing and Materials
Au gold
Az azimuth
BIF banded iron formation
BIOX bio-oxidation
BWi bond ball mill work index
C$:US$ Canadian American exchange rate
CCD Counter current decantation
CIM Canadian Institute of Mining, Metallurgy and Petroleum
CIM CIM Definition Standards for Mineral Resources and MiriReakrves 2014
CIP carbon in pulp
CLGB CourageoudvlacKay Lake Greenstone Belt
CLWR Courage Lake Mine Spur Winter Road
CNA Cyanide amenability
CNvap weak acid dissociable cyanide
CoG cut-off grade
CPP cumulative probability plots
CPSF co-placement storage facility
CRM certified reference material
CSIR Council of Scientific and Industrial Research
Ccv Coefficient of Variation
CWi Bond crusher work index
Ccz Combined Zone
DCIP direct current resistivity and induced polarization
DDH diamond drill hole
DGPS Differential global positioning system
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Abbreviation Description

DS direct shear test

EBA EBA Consultants

EC Electrical conductivity

EGRG extended gravity recoverable gold

EM electromagnetic

ERM ERM Consultants Canada Ltd.

FA fire assay

FAT felsic ash tuff

FEL felsic volcanic rocks

FET federal excise tax

FoS Factor of Safety

FS feasibility study

G&A general and administration

G&T G&T Metallurgical Services Ltd.

GPR gross production royalty

GME General mine expense

Golder Golder Associates Ltd.

GQCV greenstonehosted quartzcarbonate vein deposits
GRAV gravimetric finish method

GTC Ground temperature cable

GVW Gross vehicle weight

HANFO Heavy ammonium nitrate fuel oil

HCN Hydrogen cyanide

IBC Intermediate bulk containers

ICP inductively coupled plasma

ICROES inductively coupled plasmaoptical emission spectrometry
ID2 inverse distance squared

ID3 inverse distance cubed

I0CG iron oxide copper gold

IP induced polarization

IRGS intrusion-related gold system

ISO International Organization for Standardization
ISRM International Society of Rock Mechanics

LG LerchGrossman

LiDAR light detection and ranging

LRTF Leach Residue Tailings Facility

LOM life of mine

LUP land use permit
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Abbreviation Description

MLGB Matthews Lake Greenstone Belt

MC master composite

MCF mechanized cut and fill

MIBC Methyl Isobutyl Carbinol

MMTS Moose Mountain Technical Services

MPSO mine plan strategic optimizer

MRE mineral resource estimate

MVEIRB Mackenzie Valley Environmental Impact Review Board
NAD 83 North American Datum of 1983

NAG non-acid generating

NBC National Building Code

NGI Norwegian Geotechnical Institute

NI143-101 National Instrument 4301 (Regulation 4301 in Quebec)
NN nearest neighbor

NPV Net present value

NRC Natural Resources Canada

NSP net smelter price

NSR net smelter return

NTS national topographic system

OK ordinary kriging

PAX Potassium amyl xanthate

PDX Placer Dome Exploration Inc.

PEA preliminary economic assessment

PF Probability of Failure

PFS Prefeasibility Study

PGE platinum group elements

PLT Point load test

POX pressure oxidation

PSA Pit slope angles

Q Tunneling Quality Index (Barton et al. 1974)

QA/QC quality assurance/quality control

QP qualified person (as defined in National InstrumentX3L)
RELZ relative distance

RMI Resource Modeling Inc.

RMRse Rock Mass Rating (1976) System

ROM run-of-mine

RQD rock quality designation

SAG semiautogenous grinding
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Abbreviation Description

SCC Standards Council of Canada
SD standard deviation
SBWI micro hardness or bond ball mill work index on SAG ground material
SEDEX sedimentary exhalative deposits
SG specific gravity
TCWR Tibbitt to Contwoyto Winter Road
TDS Total dissolved solids
Tetra Tech Tetra Tech Canada Inc.
TK Traditional knowledge
TMF Tailings management facility
TSF Tailings Storage Facility
UcCs Unconfined Compressive Strength Test
UG underground
UTM Universal Transverse Mercator coordinate system
uv ultraviolet
VLFEM very low frequency electromagnetic
VMS volcanogenic massive sulphide
VWP Vibrating Wire Piezometer
WSP WSP Limited (formerly Golder Associates Ltd.)
YGS Yellowknife Group Sedimentary Rocks
Table2-5: Units of Measurement
% percent
% solids percent solids by weight
CAD Canadian dollar (currency)
CAD$ Canadian dollar (as symbol)
$it dollars per metric ton
° angular degree
°C degree Celsius
>Y micron (micrometer)
cm centimeter
cm? cubic centimeter
d day
dmt dry metric tonnes
ft foot (12 inches)
g gram
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g/lcmd gram per cubic centimeter
GWh gigawatt hour

g/L gram per liter

glt gram per metric ton (tonne)

h hour (60 minutes)

ha hectare

hPa hectopascal

Hz hertz

kb kilobyte

kg kilogram

kglt kilogram per tonne

km kilometer

km? square kilometer

kPa kilopascal

kt kilotonne

kv kilovolt

kw kilowatt

kWh/t kilowatt-hour per tonne

L liter

Ib pound

m, m?, m3 meter, square meter, cubic meter
M million

Ma million years (annum)

masl meters above mean sea level
m bgs meters below ground surface
mg milligram

mg/L milligram per liter

mm millimeter

Mm3 Million cubic meter

Moz million (troy) ounces

m/s meter per second

Mt million tonnes

Mt/a million tonnes per annum
MW megawatt

MWh/a megawatt hours per annum
0z troy ounce

oz/t ounce (troy) per tonne

oz/ton ounce (troy) per short ton (2,000 Ibs)
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ppb parts per hillion

ppm parts per million

t metric tonne (1,000 kg)
ton short ton (2,000 Ibs)
t/d metric tonnes per day
t/h metric tonnes per hour
usb US dollars (currency)
US$ US dollars (symbol)

w watt

W/m?2 watts per square meter
wmt wet metric tonne

y year
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

The qualified persons (QPs) have relied upon other expert reports that provided information regarding mineral rights,
surface rights, property agreements, royalties, environmental, permitting, social license, closure, taxation, and
marketing for sectionsfahis Report.

3.2 Property Agreements, Mineral Tenure, Surface Rights and Royalties

The QPs have not independently reviewed ownership of the Project area and any underlying property agreements,
mineral tenure, surface rights, or royalties. The QPs have fully relied upon, information derived from Seabridge and
legal experts retained by Sedge and Valor Gold for this information through the following documents:

1 The Claim Group Inc. (TCG), December 5, 2023. Seabridge Gold (N&/Tbimageous Lake Property, 3pp.

This information is used in Sectid®R, Sectiord, and Sectior25.1.20f this report. The information is also used in
support of Section44, 15and Sectior24 of this report.

3.3 Environmental, Permitting, Closure, and Social and CommuA$pects

The QPs have not independently reviewed the environmental information. The QPs have fully relied upon
environmental information derived from experts retained by Seabridge contained in the following documents:

1 Seabridge Gold (NWT) Inc., was relied upon for land use (exploration) and water license permitting, records of
government and Indigenous engagement as reported in: Courageous Lake Rrdgeploration Work Plan,
t NBLI NBR (2 {dzLJLI2 NI SINN(E (¢ @ MR &% [GICYRIS! 48 2 GSNI |
2019. This information is used in Sectlofh6 20 and20.10f the Report.

1 Mr. Daniel Walker, P.P.C.A., and David LeBeau, M.A. of ERM Consultants Canada Ltd., have been relied upon

the report titled: Courageous Lake ProjecCA Yy f wSLI2Z NI 2y b2NIKgSaild ¢ SNNR
Permit # 2022003. June 23, 2023hiB information is used in Sectidnl6, 20 and20.10f the Report.

1 Dr. Greg Sharam of ERM Consultants Canada Ltd., was relied upon for the report titled: Draft Courageous Lak
Project¢ Caribou Camera Report, 2023. November 24, 2023. This information is used in $46i@0and20.1
of the Report.

3.4 Taxation

The QPs have not independently reviewed the taxation information. The QPs have fully relied upon taxation
information derived from experts retained by Seabridge contained in the following document:
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- 7

1T ! tSUGGSNI I dZiK2NBR 6& t NAOSg (i SNKAWMITHn2a? ReBoNRreppredtfor 6 &
Seabridge GoldIng.¢ F EF A2y bl NNy 0AGPS>¢ RIGSR WIydzrNBE 0X HAHI

PwC is an Ontario limited liability partnership, which is a member firm of PricewaterhouseCoopers International
Limited, each member firm of which is a separate legal entity.

This information is used in Secti@@ and Sectior24 of this Report.
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Introduction

The Courageous Lake Property is located 240 km northeast of Yellowknife NWT, Eanada-1). The center of the
deposit is located at NAD83 Universal Transverse Mercator (UTM) coordinates 486,700 East and 7,109,600 North.

The property is a collection of mineral leases that trend nostiuth along the 54 km length of the Courageous Lake
Greenstone Bel(CLGBINn the Slave Structural Province. The property includes the pastpgottucing properties of
the Salmita mine operated by Giant Yellowknife Mines, and the Tundra mine operated by Royal Oak Mines.

There are no significant risks to the property title, or the ability to do work on the property that the QP is aware of,
other than those discussed below.

Upon acquiring the Courageous Lake project, Seabridge assigned its right to its wholly owned subsidiary, Seabridc
NWT

Since the December 18025,announcement Seabridge has established a new wholly owned subsidiary (Valor Gold
Corp) which will own 100% of the shares in Seabridge NWT (the entity holding the various licences and permits). Th
spinout will involve spinning out and list Valor Gold (anf RA NS Ol f & AG& adzoaARAIFINBO ¢
being distributed to Seabridge shareholders.

4.2 Property andTitle

Seabridge retained The Claims Group (TCG), an Obt@sad consultancy that provides various land status services.
TCG acts as an agent on behalf of Seabridge and their wholly owned subsidiary, Seabridge Gold (NWT) Inc. The follow
italicized informatim was taken from a memorandum prepared for Seabridge by Mr. John L. Brassard, President of
TCG:

As of January 2024, the Courageous Lake property is comprised of 85 Northwest Territorial Mining
Leases and 4 Federal Mining Leases having a combined area of 50,239.96 hectares.

Seventeen of the Mining Leases were acquired by Seabridge through a Purchase and Sale Agreement

with Newmont Canada Limited (51%) and Total Resource Canada Limited (Total) (49%) dated July 16,

2002. These 17 Mining Leases are encumbered by two royaltgragnes (G21883 & G21885) and

two debentures (G21884 & G21886) registered in favour of Newmont and Total, respectively.
bSégY2yiQa AyiGSNBalGa ¢ SNBE -NedwdasCarpdrzELyrp. oréJanuaiya3, 3y SR (
2008 (G22235 & G22238). The Property is stibgea 2km Area of Interest from and parallel to all

exterior boundaries and Mining Leases.
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In June 2002, Seabridge purchased the property from the Newhobalk Tundra Joint Venture, with
Newmont retaining a 2% net smelter royalty and the right to receive conditional payments totalling
US$3,000,000, which have now been fully paid.

Mining Lease ML5218 (Red 25) was optioned by Seabridge Gold Northwest Territories (Seabridge
(NWT)) from Bathurst Inlet Developments (1984) Limited in 2004 through an Option to Purchase
Agreement and was assigned to Seabridge (NWT) on November 2, 20528§535

All of the Mining Leases are currently recorded 100% to Seabridge (NWT). Other than the royalties
and the encumbrances relating to them, there are no other liens, charges encumbrances, etc.
registered against title to any of the Mining Leases.

The properties were located by professional surveyors under the direction of TGfrekligbn
differential GPS instruments were employed to locate corners and side lines of claims (TetraTech,
2012).

The annual mining lease rents for the Courageole Paoperty are current and paid through to the report date of this
technical report.
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Figure4-1: General Location Map of the Courageous Lake Project
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4.3 Mineral Tenure

The Courageous Lake Mineral Leases are provid&dhle4-1 with a plan map of the claims Figure4-2. The claims
boundary with respect to the Courageous Lake and Walsh Lake resource pits is illustratgdréd-3, with the
boundary in red and the pit outlines in black.

Table4-1: Courageous Lake Property Mineral Leases

3357 Seabridge Gold (NWT) Inc. 075M14 26-Apr-26 25-Apr-32 764.86 $3,780.00
3361 Seabridge Gold (NWT) Inc. 075M14 - 26-Apr-26 25-Apr-32 823.13 $4,068.00
0010 Seabridge Gold (NWT) Inc. 076D06 - 18-May-26 18-May-43 994.52 $4,915.00
5578 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1057.00 $2,642.50
5579 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1043.00 $2,607.50
5580 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1039.00 $2,597.50
5581 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1027.00 $2,567.50
5582 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 917.00 $2,292.50
5583 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1036.00 $2,590.00
5584 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1044.00 $2,610.00
5585 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1050.00 $2,625.00
5586 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1033.00 $2,582.50
5587 Seabridge Gold (NWT) Inc. 076D03 - 19-May-26 19-May-40 1004.00 $2,510.00
5588 Seabridge Gold (NWT) Inc. 076D03 076D06 19-May-26 19-May-40 1058.00 $1,645.00
5589 Seabridge Gold (NWT) Inc. 076D03 076D06 19-May-26 19-May-40 1053.00 $2,632.50
5590 Seabridge Gold (NWT) Inc. 076D03 076D06 19-May-26 19-May-40 1080.00 $2,700.00
5591 Seabridge Gold (NWT) Inc. 076D03 076D06 19-May-26 19-May-40 1035.00 $2,587.50
5592 Seabridge Gold (NWT) Inc. 076D03 076D06 19-May-26 19-May-40 1056.00 $2,640.00
5593 Seabridge Gold (NWT) Inc. 076D06 - 19-May-26 19-May-40 79.40 $198.50
5594 Seabridge Gold (NWT) Inc. 076D06 - 19-May-26 19-May-40 174.00 $435.00
5227 Seabridge Gold (NWT) Inc. 076D03 - 24-May-26 23-May-32 61.51 $152.00
5228 Seabridge Gold (NWT) Inc. 076D03 - 24-May-26 23-May-32 194.65 $481.00
3221 Seabridge Gold (NWT) Inc. 075M14 - 16-Jun26 15-Jun28 236.34 $1,168.00
3223 Seabridge Gold (NWT) Inc. 076D03 - 23-Jun26 23-Jun29 491.29 $2,428.00
3222 Seabridge Gold (NWT) Inc. 076D03 - 24-Jun26 24-Jun29 367.05 $1,814.00
3228 Seabridge Gold (NWT) Inc. 075M14 - 30-Jun26 30-Jun29 953.85 $4,714.00
3229 Seabridge Gold (NWT) Inc. 076D03 - 30-Jun26 30-Jun29 641.43 $3,170.00
3230 Seabridge Gold (NWT) Inc. 076D03 - 30-Jun26 30-Jun29 209.63 $1,036.00
3251 Seabridge Gold (NWT) Inc. 076D06 - 30-Jun26 30-Jun29 469.03 $2,318.00
5218 Seabridge Gold (NWT) Inc. 076D03 - 4-Jul26 3-Juk32 21.61 $53.40
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3219 Seabridge Gold (NWT) Inc. 076D03 9-Jul26 8-Jul28 68.03 $336.20
3158 Seabridge Gold (NWT) Inc. 076D03 - 25-Jut26 24-Jut26 556.85 $2,752.00
3159 Seabridge Gold (NWT) Inc. 076D03 - 25-Juk26 24-Juk26 216.10 $1,068.00
3160 Seabridge Gold (NWT) Inc. 076D03 - 25-Juk26 24-Juk26 760.00 $3,756.00
3161 Seabridge Gold (NWT) Inc. 076D03 - 25-Juk26 24-Juk26 459.32 $2,270.00
5710 Seabridge Gold (NWT) Inc. 076D03 - 25-Juk26 25-Jut42 0.95 $2.38
5570 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 1039.00 $2,597.50
5571 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 1065.00 $2,662.50
5572 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 1059.00 $2,647.50
5573 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 514.00 $1,285.00
5574 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 937.00 $2,342.50
5575 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 472.00 $1,180.00
5576 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 574.00 $1,435.00
5577 Seabridge Gold (NWT) Inc. 076D03 - 17-Aug26 16-Aug40 224.00 $560.00
3791 Seabridge Gold (NWT) Inc. 075M14 - 9-Sep26 8-Sep40 32.46 $162.00
3792 Seabridge Gold (NWT) Inc. 075M14 - 9-Sep26 8-Sep40 23.07 $115.50
5059 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 23.39 $57.80
5060 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 116.95 $289.00
5061 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 774.57 $1,914.00
5062 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 12.26 $30.30
5063 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 925.92 $2,288.00
5064 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 885.46 $2,188.00
5065 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 883.43 $2,183.00
5066 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 597.72 $1,477.00
5067 Seabridge Gold (NWT) Inc. 075M14 - 14-Sep26 13-Sep30 110.48 $273.00
5068 Seabridge Gold (NWT) Inc. 075M14 - 14-Sep26 13-Sep30 241.60 $597.00
5069 Seabridge Gold (NWT) Inc. 075M14 - 14-Sep26 13-Sep30 532.57 $1,316.00
5070 Seabridge Gold (NWT) Inc. 075M14 - 14-Sep26 13-Sep30 219.34 $542.00
5071 Seabridge Gold (NWT) Inc. 076D06 - 14-Sep26 13-Sep30 283.28 $700.00
5072 Seabridge Gold (NWT) Inc. 076D06 - 14-Sep26 13-Sep30 258.19 $638.00
5073 Seabridge Gold (NWT) Inc. 076D03 076D06 14-Sep26 13-Sep30 1073.23 $2,652.00
5074 Seabridge Gold (NWT) Inc. 076D03 076D06 14-Sep26 13-Sep30 531.35 $1,313.00
5075 Seabridge Gold (NWT) Inc. 076D06 - 14-Sep26 13-Sep30 94.29 $233.00
5076 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 639.81 $1,581.00
5077 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 1065.95 $2,634.00
5078 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 1050.16 $2,595.00
5079 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 1055.42 $2,608.00
5080 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 1034.38 $2,556.00
Courageous Lake Project Page 41

Pre-feasibility Study and Preliminary Economic Assessment NI 43-101 Technical Report January 5, 2024




Ausenco

5081 Seabridge Gold (NWT) Inc. 076D03 14-Sep26 13-Sep30 1039.64 $2,569.00
5082 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 1037.21 $2,563.00
5083 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 713.06 $1,762.00
5084 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 437.87 $1,082.00
5085 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 471.46 $1,165.00
5086 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 1045.31 $2,583.00
5087 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 910.14 $2,249.00
5088 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 135.97 $336.00
5089 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 78.03 $192.81
5090 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 206.39 $510.00
5091 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 19.63 $48.50
5092 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 61.92 $153.00
5093 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 45.32 $112.00
5094 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 24.28 $60.00
5095 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 24.36 $60.20
5096 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 732.89 $1,811.00
5097 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 258.19 $638.00
5098 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 61.92 $153.00
5099 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 110.07 $272.00
5100 Seabridge Gold (NWT) Inc. 076D03 - 14-Sep26 13-Sep30 117.36 $290.00
3016 Seabridge Gold (NWT) Inc. 076D03 075M14 23-Oct26 22-Oct43 284.09 $1,404.00
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Figure4-2; Mineral Tenure Plan
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Figure4-3: Claims Boundary and Proposed Resource Pit Locations (UTM Zone 12n)
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4.4 Surface Rights

¢CKS INBF 2F RS@St2LISyid 2y GKS t NRr2SOG tASa 2y 020K
lands where the administration and control of public lands were transferred from the Federal Government to the
Government of the Northwest Territories (GNWT) as defined in Chapter 3 (Se@i@nof the Devolution Final
Agreement. The Federal Government retained surface and subsurface ownership of legacy contaminated sites an
other lands that were listed in Schedule 7 of the Devolution Final Agreement. There are two areas that lie within the
Couageous Lake tenure area that remain under the jurisdiction/control of the Government of Canada: i) the former
Tundra Mine site including the airstrip, and ii) an area on the east side of the north arm of Courageous Lake where
abandoned, historic explorath disturbances exist which date back to the 1960s.

Thus, dispositions of public land in the Courageous Lake area are managed pursuant to the Northwest Territories Lanc
Act (Territorial lands) and the Territorial Lands Act (Federal lands). SeabWii@a 2 Y SNEKA L) 2 F
Territorial mineral leases described in Sect#b8 provides the necessary eligibility to obtain both rexclusive and
exclusive surface rights in the form of (short term) land use permits and (long term) commercial surface leases of
guarry lease, respectively.

SeabridgdNWTcurrently holds title to a small 4 ha surface lease (Lease 76MB/Bigured-4) that covers the Matthews

Lake camp, and is valid uripril 30, 2035The lease was first issued in 1994 by the Federal government, and following
devolution in 2014 it is now administered by the Territorial government. The surface lease was purchased from the
previous owner by Seabridge in 2010. The lease has been renexissiied several times since 1994 and authorizes
0KS dzaS 2F fFYyR F2NJ I aO2YYSNODALFE Ol YLX o

SeabridgeNWTalso has surface rights in the form of land use permit MV2019C0025, issued by the MVLWB in 2020
pursuant to the Mackenzie Valley Land Use Regulations, which authorizes various exploration activities Tntil 202
Seabridge has maintained land use permits for exploration at the Project sinceP1@68.are currently underway to
renew this land use permit.

There is one other surface lease holder within the immediate Courageous Lake area, associated with a fishing an
hunting camp located on the north shore of the east arm of Courageous Lake. The recreational camp has not beel
active for overl4 years and the lease holder has previously approached Seabridge to purchase the lease and its
associated facilities and equipment. This lease is located 3 km north of the proposed Courageous Lake Project.

To develop the Project, Valor Gold will need to apply for one or more commercial surfaces lease(s) from the Territoria
and possibly the Federal government, depending on the extent of lands required for Project infrastructure. A
commercial surface lease Wgrant the exclusive right to use the land for commercial mining activities for a specified
period and to make improvements upon the land. Specific terms and conditions will be included in each lease. The
surface lease(s) must be issued before mine aqoicsion or production commence pursuant to the Mining Regulations
under the Territorial Lands Act. An approved environmental assessment pursuant to the Mackenzie Valley Resourc
Management Act (MVRMA) will be required before a surface lease will be issued.

The process will occur concurrently with water licensing as elaborated in S26t®n
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A gquarry lease will also be required if Valor Gold requires long term rights to obtain sand and gravel resources from ai
area outside the boundary of their surface lease(s), such as along the Courageous Lake winter spur road. The proce
to obtain a quarryease is similar to the surface lease.

Figure4-4: Location of Surface Rights
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4.5 Water Rights

The use of water and deposit of waste is regulated by the MVLWB through the issuance of water licenses in accordanc
with the Waters Act and Waters Regulations, and the MVRMA and Mackenzie Valley Federal Areas Waters Regulatio
(MVFAWR). The applicablayiglation depends on whether the water used or waste discharged occurs on Federal or
Territorial Lands (and waters). Type A licenses are issued for larger projects such as mines that use more water or ha
a greater environmental impact. Type B licensesiasued for smaller projects with less impact on the environment,
such as exploration. The MVLWB issues both types of licenses; however, type A licenses require the approval of tt
Minister before they become effective.

SeabridgedNWTcurrently holds two Type B water licenses (MV20P®011 and0012) which authorize the short term
use of water for exploration drilling on Territorial and Federal lands respectively. The licenses were granted by the
MVLWB in 2020 in accordance with th& RMA and the above noted legislation and are valid until March 2027.

In order to develop the Project, the Company will need to apply for and obtain at least one, and possibly two Type A
water licenses depending on the location of water withdrawals and waste discharges associated with the Project. If
project activities wiltake place in both Territorial and Federal areas, two licenses will be required.

The process to obtain Type A water licenses will be combined with the land use permit application process, and wil
require application(s), preliminary screening, consultation with Indigenous Groups, review by Federal and GNWT
departments, as applicablenfapproved environmental assessment pursuant to the MVRMA and conducted by the
MVEIRB will be required, after which, a mandatory public hearing will be held by the MVLWB before a Type A licens
can be issued. The Responsible Minister must approve a Thgen8e before it becomes effective.

Other waterrelated permits and fisheries authorizations, as outlined in Se@@8 will be required for the Project.

The nearest holder of water rights is a water license for the use of water and deposit of waste for the Tundra Mine
remediation project, issued to the Government of Canada, Contaminants and Remediation Directorate.

4.6 Royalties and Encumbrances

In July 2002 Seabridge completed the purchase of the Project from Newmont Canada Limited and Total Resource
Canada Limited, which, at the time, consisted of 17 mining leases covering 18,178 acres. Under the purchasi
agreement, Seabridge granted the Venslar2.0% NSR on the mining leases.

Upon acquiring the Project, Seabridge assigned its right to its wholly owned subsidiary, Seabridge Gold (NWT). Tt
obligations of Seabridge under the agreement, including the payment of the royalty, is secured by a debenture under
which the Vendors have lea granted a security interest in the Courageous Lake property. The purchase agreement
includes an area of interest provision which makes any mineral tenures acquired by Seabridge NWT that lie, in whole
or in part, within 2 km of the exterior boundariestbe 17 mining leases sold by the Vendors subject to the 2% NSR.
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4.7 Environmental Liabilities

The Courageous Lake Closure and Reclamation Plan identifies existing environmental liabilities and describes tt
activities required to achieve the closure goal of returning the existing exploration area to viable and, wherever
practicable, selbustainingecosystems that are compatible with a healthy environment and human activities. This plan
is a requirement of the existing Class A land use permit and Type B water licenses that authorize exploration activities
The Closure and Reclamation Plan and aasextiliability estimate has been approved by the MVLWB.

Seabridge has undertaken exploration activities in the Courageous Lake area since 2003, utilizing infrastructure (e.c
roads, airstrip, gravel pads, camp, other buildings) that were established by previous owners/operators. Since 2003
Seabridge has driltka total of 345 holes at 338 drill sites around the property. Seabridge has progressively reclaimed
all drill sites tested to date. To meet the requirements of permanent closure, Seabridge has committed to undertake
the following closure activities:

Removing buildings and infrastructure

Removing fixed and mobile equipment

Removing fuel storage facilities

Recontouring and stabilizing the sand and gravel borrow pit

Removing culverts and scarifying roads

= == =4 =4 -4 -

Removing and/or disposing of all solid waste materials.

To date, Seabridge has posted $45,000 security with the Governments of Canada and GNWT for future reclamatio
liabilities. The current land use permit and water licenses require $320,000 additional security to be posted prior to
undertaking further explordon. Upon completion of the spiout, Valor Gold will assume the obligations associated
with future reclamation.

Further environmental considerations are discussed in Se2tiox

4.8 Permitting Considerations
Refer to Sectio20.3

4.9 Social License Considerations
Refer to Sectio20.4
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRU(
AND PHYSIOGRAPHY

5.1 Physiography

The overall topography of this area is characterized by rolling hills ranging from 418 to 450 m in elevation above se:
level. Typically, the maximum change in elevation is only 30 m. Tundra type vegetation and small scrub brush dominat
the areas between wtcrops, particularly along the ridges in the southern edge of the property. The northern part of
the property is dominantly flat with little or no outcrogzigure5-1 is an oblique aerial photograph providing an
overview of the Courageous Lake deposit area.

Figure5-1: Aerial Photograph of Courageous Lake Property
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Source: Tetra Tech, 2012
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5.2 Accessibility

Yearround access is only possible by air, either by helicopter oriwad aircraft to the airstrip at Salmita (located 6

km to the south), or by fixeding aircraft equipped with skis or floats to nearby lakes. Access is also possible in winter,
over a35 km winter road, which branches off the main Tibbitt to Contwoyto winter road or by constructing an ice strip
on Matthews Lake which could accommodate larger cargo aircraft. The winter road is normally open from late
January/early February until the ered March of each year, however depending on weather conditions it could be
open from as early as the beginning of January until mid April.

53 Climate

At nearly 64 north, temperatures are often below freezing but between late May and August +20°C temperatures are
common. Winter temperatures can be less th&®°C over short periods and gdte@ce winds are not uncommon.
Precipitation is minimal at an average of 28@ annually. The climate does not prevent the Project from operating
yearround.

5.4 Local Resources and Infrastructure

There are no significant population centers near the property, outside of Yellowknife. The nearest community of
Wekweeéti is located 140 km west of the Project and had a population of 129 in 2016.

All access and transportation of supplies need to be brought in either lyeairound or by road during the winter
months.

Other than the rights described in Sectighdand4.5, the Courageous Lake property is not subject to any other known
surface encumbrances or mineral royalties. The QP is unaware of any issues associated with sufficiency of surface rigt
for potential mining operations or other infrastructurelated subjets (i.e. availability and sources of power, water,
mining personnel, or potential tailing and waste disposal areas).
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6 HISTORY

6.1 Early History

Gold was first discovered in the Courageous Lake area in the early 1940s by Dr. W. Brown, who was working fc
Territorial Exploration Ltd. The Tundra deposit was discovered in 1944 and the Salmita deposit in 1947. The Geologic
Society of Canada carriedtaregional geological mapping in the area from 1944 to 1980. The Tundra Gold Mine went
into production in 1964 and operated for about 4 years. During the 1990s, Royal Oak Mines Inc. briefly reopened the
Tundra Mine. Total reported production from the Tuadvine was 122,000 oz of gold. During 1984 to 1989, the nearby
Salmita Mine produced 209,000 t averaging 27.2 g/t (183,000 o0z). The author has done sufficient work to classify the
verify this historical production estimate.

6.2 Noranda Exploration History
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Starting in 1976, Noranda Exploration Ltd. began exploration activities in the Courageous Lake Volcanic Belt. Activitie

included geological reconnaissance, airborne electromagnetic (AEM) and magnetic surveys, ground follow up, ant
claim staking.

In 1980, Noranda carried out a drilling program to evaluate a{nestved felsic volcanic unit that was discovered by
prospectors working for Noranda. This activity resulted in the discovery of two new gold deposits: the FAT Zone, anc
the Carbonate Zoneyhich together form the Courageous Lake property.

Noranda and Getty Canadian Metals partnered in 1982 (Tundra Joint Venture) to explore and develop the project that
lead to completion of a 47® exploration shaft. During this time, Nornada acquired Battle Mountain Gold and
consolidatedpreciousmetal interests in that unit, and Getty was acquired by Total Energold.

Noranda initiated a limited drilling program to evaluate rock units north of Matthews Lake. Detailed geophysics,
geological mapping and extensive diamond drilling followed this initial program leading to the discovery of two gold
deposits: the Tundra DepibgMain Zone) or FAT Deposit, and the Carbonate Zone.

From 1982 to 1987, Noranda continued core drilling the property from the surface and also constructed a winter road
to the property and began an environmental impact study. In late 1987, Noranda made a decision to sink a vertical
shaft to provide access fa@onducting an underground definition drilling program and to be able to test gold grade
continuity and tenor by drifting and raising on mineralized material grade shoots. This also allowed Noranda to extract
a bulk sample for metallurgical testing. Innfunction with the development of the shaft, surface core drilling,
magnetic, VLF, and horizontal loop electromagnetic (HLEM) surveys were also completed (Levett, 1998).

In 1987, Total Energold Corp. purchased Getty and assumed their 49% interest in the Tundra Joint Venture.
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In February and March 1988, Thyssen Mining mobilized equipment and personnel to the site. By July 1988, the surfac
infrastructure was in place and the exploration shaft was collared. A ttoegpartment shaft was designed that
provided:

1 two compartments for hoisting (2.02 x 2.02 m opening)

1 aventilation/manway compartment (2.02 x 1.75 m opening)

The shaft was timbered from top to bottom with horizontal cross sets placed vertically every 2.25 m and stub stations
excavated at 45 m intervals to facilitate future development. Geology was mapped at 1:50 scale in the shaft. The shaf
sinking program wasompleted at 472.6 m in April of 1989.

Drifting on the target zone began in May 1989 and was completed in November 1989 with a total development of
1,948.2 m. Both lateral drifts and swiertical raises were developed and provided access to bulk sample locations and
diamond drilling stations ahg the strike of the target zone. All drifts and raises were excavated to nominal 3.éhx 3.0
openings, totaling 64,044 tonnes of material. Development work averaged 9.2 m/d and contained 46,865 tonnes of
waste and 17,179 tonnes of gelabaring target zoa ore material. Survey control was provided by a tiedty
contractor using gyroscopic survey instruments linking the underground development with the surface mine grid.
Geologic mapping, face channel sampling and muck sampling were conducted duriey¢f@pment work.

Conners Drilling was contracted for underground diamond core drilling. Vertically fanned NQ drill holes were collared
on 50 m centers from underground drill stations that were laid out on 50 m centers. Each underground drill station
averaged six holes thatere fanned out to provide reasonable data spacing. 200 vertical meters of the mineralized
zone were tested by the underground drill holes. The 50 m spaced drill stations teste®D@58 of strike length.
Additional horizontally fanned holes were drilled 25 m centers to aid in the interpretation of the target zone. Drilling
was completed in November 1989 and totaled 27,459.25 m in 125 diamond core holes.

An estimated 17,000 t of material, which was mined underground by Noranda, was hoisted and stockpiled on the
surface. The resource model that is the subject of this report has not removed the mined material from the block
model. However, the QP notes thiiie tonnage is very insignificant, and tonnage still exists on the property.

6.3 Placer Dome Exploration Inc.

In 1997, Placer Dome optioned the property from Battle Mountain Gold with the concept of developing a bulk tonnage
open pit deposit. To test that concept, Placer Dome completed 13,345 m of drilling focused Goutegeous.ake
Deposit (formerly also referred to as the FAT deposit). In 2001, Battle Mountain Gold merged with Newmont Gold
Corp. (Newmont) and ownership of the Tundra Joint Venture was transferred to Newmont.

In 1998, Placer Dome Exploration Inc. (PDX) preformed regional lithogeochemical sampling/prospecting and detaile
mapping and channel sampling on the Courageous Lake property. PDX completed a small core drilling/samplin
LINE NI Y AY 2 NR Sshidevios waris and td grovibednfillsafiRle data. Detailed mapping and structural
analysis programs were run concurrently by PDX to familiarize their geologists with the property geology and to help
design a drilling plan. Most of the results of thesedés were not available for this report.
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Also in 1998, Placer Dome conducted a ground magnetic survey on the property to define the zone of mineralization
and to detect other areas of possible mineralization. This geophysical program allowed PDX to help distinguish the
various rock types in ther@a and locate drill targets.

In 2002, Newmont offered the Courageous Lake property for sale. In June 2002, Seabridge purchased the propert
from the NewmoniTotal Tundra Joint Venture. Seabridge completed drilling from 2008 that continued
evaluating the Courageous Lake and Walake deposits as well as other target areas within the CLGB.
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7 GEOLOGICAL SETTING AND MINERALIZATION

The following section was provided by Mr. James Freeman of Seabridge and is an excerpt from the previous technic
report (TetraTech, 2012).

7.1 Regional Geology

The Slave Structural Province covers 310,000itk northeastern Northwest Territories and Nunavut. It is bounded to

the north by Coronation Gulf and to the south by Great Slave Lake, and wedged between the Bear Province to the wes
and the Churchill Province to the east. The predominantly Archeantypels of the Slave Structural Province are
granite plutons, broad platforms of sedimentary rock, and narrow volcanic belts. A map of the regional geology is
provided inFigure7-1.

The Archean sedimentary and volcanic supracrustal rocks that crop out in the Province were termed Yellowknife
Supergroup by Henderson (1943). Rocks of this terrane are a product of diverse tectonic origin, including rift and shel
assemblages, breakttgpe tholeiitic basalt sequences, arc sequences, turbidites, andtéstionic clastic basins.
Postulated to underlie the Yellowknife Supergroup, possibly separated by a regional décollement, is significantly oldel
sialic basement, termed the Central Slaved®asnt Complex (Bleeker et al., 1999) composed of a diorite to tonalite
gneiss.

7.2 CourageousMacKay Lake Greenstone Belt

The CourageouBlacKay Lake Greenstone Belt (CLGB) is a steephdippsig, north to northwest trending,
homoclinal sequence. These sequences of metavolcanic and metasedimentary rocks of the Yellowknife Supergrou
form a composite pile 3 to 7 km wide ai@® km long. Regional mapping demonstrates that the sequences are not
overturned, and stratigraphic tops are to the east. The CLGB is bounded to the west by a sodic granite pluton referrec
to as the Courageous Lake Batholith, and to the east by confornuafelslying turbidite metasedimentary rocks
(Moore, 1956). Dynamihermal regional metamorphism within the CLGB has created mineral assemblages indicative
of mid-greenschist facies metamorphic grade. Lowaerphibolite facies metamorphic grade have been idgd at

the north and south limits of the CLGB. Four discrete deformational events are recorded in these rocks.

Based on lithogeochemical analysis and mapping done by Wells (1998) on the CLGB, the depositional environment
envisioned as one or more evolving island arcs. Early widespread tholeiitic volcanism was followed by more restrictec
calcalkaline eruptive ceters, or islands. Bimodal tholeiitic/caddkaline volcanic sequences of this type are common

in Archean greenstone belts (Wells, 1998). Yellowknife Group sedimentary rocks, mainly greywackes and siltstone:s
are interpreted to represent later stage proxairbasin filling.

Courageous Lake Project Page 54
Pre-feasibility Study and Preliminary Economic Assessment NI 43-101 Technical Report January 5, 2024




Ausenco

Figure7-1: Regional Geology of the Courageous Lake Project
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7.3 Mathews Lake Greenstone Belt

The Mathews Lake Greenstone Belt (MLGB) is a steeplydggshg, north to northwest trending, homoclinal
sequence. These sequences of metavolcanic and metasedimentary rocks of the Yellowknife Supergroup form
composite pile 3 to 7 km wide and 56 km loRggional mapping demonstrates that the sequences are not overturned,
and stratigraphic tops are to the east. The MLGB is bounded to the west by a sodic granite pluton referred to as the
Courageous Lake Batholith, and to the east by conformably ovetlyibiglite metasedimentary rocks (Moore, 1956).
Dynamacthermal regional metamorphism within the MLGB has created mineral assemblages indicative-of mid
greenschist facies metamorphic grade. At the north and south limits of the MLGB-dowmribolite facies,
metamorphic grade has been identified. Three discrete deformational events are recorded in these rocks. Based or
lithogeochemical analysis and mapping done by Wells (1998) on the MLGB, the depositional environment is envisione
as one or more evolving isld arcs. Early widespread tholeiitic volcanism was followed by more restrictedlkalme
eruptive centers, or islands. Bimodal tholeiitic/cal&aline volcanic sequences of this type are common in Archean
greenstone belts (Wells, 1998). Yellowknife@r sedimentary rocks, mainly greywacke and siltstone, are interpreted

to represent later stage proximal basin filling.

The Walsh Lake Trend is a stratigraphic break in the greenstone belt where clastic sedimentary rocks were deposite
on mafic volcanic rocks. During deformation of the greenstone belt several shear zones were formed on and near this
contact. Golebearing fuids moved through these shear zones depositing quansenopyrite and gold. There are
several occurrences of these quartz vein zones along the MLGB, including the Walsh Lake zone.

7.4 Stratigraphy¢ Courageous Lake and Walsh Lake

The CLGB extends nolouth for 70 km; it reaches a maximum thickness near Matthews Lake and narrows to a few
tens of meters at both ends. The CLGB has been described as consisting of two mafic to felsic cycles of volcanism. T
basal cycle comprises maimrmafic to intermediate flow and pyroclastic rocks, which have been largely assimilated by
the Courageous Lake Batholith to the west. The basal cycle of basalt and andesite is capped by a narrow band of rhyoli
flow and tuff, which locally reaches a thiess of 60 m. The interpreted lower cycle contains numerous base metal
showings, including the DEB deposit (Dillaitch, 1981; Ransom and Robb, 1983).

The second cycle contains mafic to felsic flow and pyroclastic rocks. The felsic rocks are much more extensive in cyc
2, attaining a thickness of 1,800 m near Matthews Lake, and a lateral extent of 25 to 30 km. They are composed o
massive to porphyritiflow, tuff and coarse pyroclastic units. Felsic volcanic rocks of cycle 2 are conformably overlain

by the Yellowknife Group sedimentary rocks. The upper part of cycle 2 interfingers with the overlying sedimentary
rocks and is host to nearly all known golcturrences in the belt (Ransom and Robb, 1983).

An alternative interpretation of the volcanic stratigraphy is proposed based on work conducted by Seabridge. This
interpretation calls for a single evolving volcanic succession rather than two distinct cycles. This modification is basec
on the observationghat the second cycle is preserved only in the central part of the greenstone belt, and is intimately
associated with domdike rhyolite intrusions. On the margins of the CLGB, only a single cycle of mafic to felsic eruptive
rocks is present. Seabridgeshdeveloped an alternate interpretation in which the original basin was filled with basaltic
and andesitic lavas. As the basin evolved, rhyolitic volcanic rocks began to be deposited with the mafic rocks. There ai
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indications of bimodal volcanism throughout the volcanic succession. In the central part of the basin, the volume of
rhyolitic volcanic rocks swamp out the contribution of mafic volcanic rocks, leading to a thick sequence of cycle 2
volcanic rocks. Onlydally in the central part of the basin are mafic rocks preserved once the rhyolitic volcanism began.
As the rhyolitic volcanism waned {gection, sedimentation became more common until it completely overtook
volcanism, giving way to the turbidite sequerdapicted inFigure7-2.

Figure7-2: Stratigraphic Sequence Models
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7.5 Metamorphism

According to DilloALeitch (1981), CLGB supracrustal rocks have undergone three stages of metamorphism analogou:
to the history of the Yellowknife area reported by Ramsey and Kamineni (1977). These events include:

1 early regional greenschist facies metamorphism associated with northsmgheast compression
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1 laterally discontinuous contact thermal metamorphic aureoles of greenschist and amphibolite facies associated
with granite intrusions

1 late hydrothermally induced retrograde metamorphism in amphibolite facies rocks.

All metamorphic events took place under moderate confining pressures between 2 Kb and 4 KH_éixitlon1981).
The metasedimentary rocks exhibit the greatest variety and continuity of metamorphic assemblages.

Pro-grade mineral assemblages in and adjacent to the FAT deposit are the product of the eaghgemisichist facies

grade metamorphic event. The constituent minerals are chlorite + muscovite + biotite with minor almandine garnet
porphyroblasts. The disctinuous and scattered distribution of the garnets indicates compositional control rather
than increasing pressure conditions. No mineralogical megascopic indication of a retrograde metamorphic event has
been noted in the FAT deposit area. The kghlity of preservation of the original rock textures in the FAT deposit
and the lack of a mineralogically distinct pesétamorphic hydrothermal event demonstrates that no regional
metamorphic or hydrothermal events have affected these rocks since the initiehgehist facies metamorphism.

7.6 Chlorite Alteration

Chlorite group minerals are common pgoade mineral assemblages associated with -grieenschist regional
metamorphism in the CLGB. In areas where garnet zone metamorphic grade and higher was achieved, chlorite is rar
and retrogressive pseudomorphs afteimandine + corderite + biotite. Chlorite alteration is noted in drilling as dark
green, scaly masses on fractures and indistinct halos around zones of abundant garnets and biotite. Chlorite i
commonly associated with sericite + biotite alteration. Chéoaiteration in the FAT deposit is not associated with gold
mineralization and is mentioned here as a probable artifact of the metamorphic events that affected the mineral
system.

7.6.1 Structure

Folds and cleavages formed during four deformation phases have been identified during various generations of work
in the CLGB. The distinctions between various phases are based on field relationships and oriented thin sections b
DillonrLeitch (1981). As ithh metamorphic phases, the metasedimentary rocks have more clearly preserved the
structural history of the area.

The earliest phase of ductile deformation is manifest as an east facing homaocline. The structure is open, has an axis
trace that trends northsouth, and is flat lying to shallowly south plunging. The interlimb distance of the structure is
2km. It is postulated by Dillebeitch (1981) that the homocline formed in response to diapiric upwelling of sodic
granitoids along a preexisting nortiouth oriented, deegseated fault on the western margin of the CLGB. Synclines,
along the eastern margiof the CLGB, &re formed in Yellowknife Group sedimentary rocks. These features formed
against a static granite body during the diapiric rise of granite on the west side of the CLGB. Continued tilting of the
homocline and easivest compression developed major isoclifi@ids in the sedimentary rocks. The axial traces of
these folds parallel the trend of the CLGB, except where folds deflect around the static granite plutons. Successive
periods of regional, suhorizontal compression created S1 and S2 foliation fabricxkaages. The maximum strain
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over the belt is believed to coincide with peak metamorphism and thermal doming during granite emplacement (Dillon
Leitch, 1981).

Latestage, brittle faulting in the CLGB is generally restricted to two repeated orientations:-mortwest and east
northeast. In the deposit area northorthwest faults are dextral and have a righteral sense of movement. The east
northeast faultsexhibit sinistral rotation with leftateral displacement. Orientations and sense of movement of the
faults indicate they are coeval with emplacement of gabbro dikes, and Proterozoic in age (Zhang, 1998).

7.7 Petrography and Lithogeochemistry

Various generations of petrographic and lithogeochemical analyses have been done on the rock units of the FAT depos
and the various igneous lithologies of the CLGB. The objectives of these investigations were:

1 characterize the volcanic and intrusive rock lithologies
1 explain the genesis of source magmas

1 determine the controls on gold mineralization.

Geochemical signatures from sample suites of the CLGB metavolcanic rocks indicate a typical tholeiiitkalioalc
Archean greenstone volcanic succession. Mafic volcanic rocks are metalumincalkaduie, of tholeiitic affinity and
basalt to basaic-andesite in composition. Felsic volcanic rocks are dacite to rhyolite in composition with chemical
affinity to subduction related magmas (Wells, 1998).

All previous work has reiterated the strong associations between alkali depletion, serinittéKomatic replacement

of Ca, Na) alteration and silica alteration, with gold concentrations. Strataform quartz introduction and secondary silica
alteration areshown to have good correlation with As, Au, Ag and W enrichment. TiO2 vs. Zr scatterplots done by Wells
(1998) and Madeisky (1999) on full suites of FAT host lithologies suggest that gold is not concentrated in any uniqu
lithology.

7.8 Mineralization

7.8.1 Courageous Lake Deposit Mineralization

Since its discovery, several common points have been used to describe the FAT deposit, including:

1 aseries of gold zones concentrated in long and narrow bands
1 the deposit is hosted by metasedimentary and metavolcanic rocks

1 gold concentrations are associated with the introduction of silica, muscovite, and sulphide minerals.

Several early operators (e.g. Giant Yellowknife Mines and Noranda) in the CLGB utilized gold deposit models based
metamorphogenic lode gold concepts developed in the Superior Province to describe the FAT deposit (Ransom an
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Robb, 1985; Kemp, 1987). Placer Dome demonstrated that the FAT deposit did not form through metamorphic
processes (Lau, 1990; Wells, 1998). Seabridge now favours an epittigetpdnesis for the FAT deposit.

The FAT deposit is located between the north shore of Matthews Lake and the south shore of Courageous Lake. It
made up of at least 13 discrete, steep edgiping, elongate lenticular zones that vary in thickness from 20 ton125
wide. The continuity of these 13 zones has been demonstrated to be at least 1,900 m long (between UTM 7,108,700
and 7,110,600N), 800 mide (between UTM 486,000E and 486,800E) and, although open at depth, at,Ra&ni

deep. The 13 mineral zones are shown in a northwesterly perspective viewguire7-3.
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Figure7-3: Perspective View of the FAT Mineral Zones
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7.8.2 Walsh Lake Mineralization

The Walsh Lake target is 10 km south of the FAT deposit, adjacent and south of the historical Tundra Gold Mine the
was abandoned in 1999. The north part of this target area is connected by a road network that links to the FAT deposit
Walsh Lake is interpted to be a series of structural zones, parts of which are on strike with the deposits exploited in
the Tundra Gold Mine.

The Walsh Lake target area stretches one and a half kilometer south from the former mine. This area has undergon
several generations of exploration, including some limited past drilling campaigns showing these gold occurrences
were located near a regionatratigraphic contact, which could provide significant strike potential. Geklting quartz

veins are hosted in sheared rocks near the contact between metamorphosed graywacke and mafic volcanic rocks. Th
metagraywacke units are fine to coarse sand siagerial with well preserved, laterally discontinuous, fining upward
sequence of graded beds. This turbidite section is distinguished by the absence of volcanic and chemical sedimenta
rocks intercalated in the Bouma beds. Metamorphosed mafic volcanksrae black to greeblack, dense, fine
grained, and typically show fragmental textures. These rocks are principally made up of fine hornblende and plagioclasi
laths, with localized irregular and fractured dark garnet crystals.

Drilling on the Walsh Lake contact zone consistently encounters silica alteration withegoldg intervals up to 20 m
above the contact in siltstone and up to 60 m below the contact in mafic volcanic rocks interbedded with siltstone or
felsic volcanicacks. Gold is concentrated in arsenopwtitearing silicealtered sheared rocks containing abundant
guartz veins, with true widths from one to 12 m. The shearing is almost parallel with bedding. This deformation event
is associated with the tilting and riemal metamorphism and focused along rheological changes in the stratigraphy.

7.9 Lithology ¢ Courageous Lake
¢tKS NROla 2F GKS C!'¢ RSLRaAlG KIFIGS 0SSy YSOF Y2NLIK24S]
been omitted from their lithologic description for convenience of the reader.

7.10 Volcanic Rockg Courageous Lake

The volcanic rocks of the CLGB represent a tholeiitic teatieddine suite of volcanic rocks, common to many Archean
greenstone belts of the world.-Bb and R¥sr age determinations of a general suite of CLGB volcanic lithologies give
an age of 2.66 G®{llon-Leitch, 1981).

Mafic volcanic rocks are classified as basalt and basaltiesite (Moore, 1956). This unit crops out along the western
margin of the greenstone belt as low relief ridges. The flows are holocrystalline, massigraiimed and mediunto-

dark green in clor. They are commonly amygdaloidal and pillowed indicating a shallow, subaqueous, depositional
environment. No mafic volcanic rocks are known in the FAT deposit.

Felsic volcanic rocks and their intrusive equivalents in the CLGB were derived from peraluminallslswmagmas

of calcalkaline affinity (Wells, 1998). The rocks are dacite to rhyolite and range in color from pale grey to light green.
Lithicbearing tuff, ash and agglomerate are the principal rock textures. These felsic volcanic lithologies are the
predominant host to the FAT deposit.

Courageous Lake Project Page 62
Pre-feasibility Study and Preliminary Economic Assessment NI 43-101 Technical Report January 5, 2024




Ausenco

The felsic volcanic rocks are the bdsiscribed units in the area because of their association in the FAT gold deposit.
In general, these rocks are a package of-fir@ined pyroclastic units that regionally form a relatively thick but laterally
restrictive pile. Compositionally these rocks seem to vary little, but textural variation is diverse. The most common
variety of felsic volcanic rock is lapiliff, generally composed of 30% juvenile phyric fragments in a phyric groundmass
as shown irFigure7-4. Note that the scale bar iRigure7-4 is 7 cm long. This rock shows ubiquitous welding and
compaction layering. Lithitwff is less common and generally contains 10% cognate lithic clasts of porphyritic rhyolite
in a phyric groundmass. Crystaff units are uncommon and seem to be limitedl@eral and vertical extent. These
rocks are typically very firB NI A Y SR ¢ A (i K-quartzieristaln8lusidor’s ane rafe accidental lithic inclusions.
The second most common pyroclastic lithology is ash tuff. This unit is compose@@¥©@eryfine phyric fragments

with minor amounts of pumice fragments of lapilli size.

Figure7-4: Lapill-tuff Unit in Outcrop

o

Source: Tetra Tech, 2012
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7.11 Sedimentary Rocks

Within the felsic volcanic rocks of the FAT deposit are abundantslesmged, epiclastic intercalations. Wheleck
analyses by Wells (1998), and others, have shown many of the sedimentary rocks are derived from a tuffaceous sourc
They are generally lighrown to greyblack in color. Flame structures, graded bedding, load casts, and slump features
are common in these rock units, which correspond to an mtdcanic lowenergy depositional environment.
Metamorphic grade is low and primary sedimentaryustures are preserved. The lithologies are tuffaceous
greywacke, thinly laminated siltstone and figeained arkosic sandstone. The coarser clastic units vary from thickly
bedded to massive and generally show graded bedding. The coarser clastic roodsrcamatsive beds up to 15 m

thick. Finegrained siltstone is thinly laminated and seldom exceeds 7 m in thickness.

7.12 Intrusive Rocks

Intruding and postating all rocks groups are Proterozoic gabbro dikes. Selected dike samples in the province have
yielded ages of 2.0 Ga (Dilieitch, 1981). In the FAT deposit vicinity, a prominent-aastheast dike offsets mineral
domains of the FA deposit by 25 m. Narrow gabbro dikes are encountered elsewhere in the FAT resource as north
northwest trending features; most are not exposed at the surface. These intrusive rocks have no economic importance

7.13 Hydrothermal Alteration

The mineral domains of the FAT deposit are defined by a discrete suite of hydrothermal alteration assemblages. Th
lateral continuity and stratigraphic thickness of the hydrothermal system indicates that the FAT deposit was robust in
volume and duration. leration styles are of varying intensity and can exist independently and in combination.

7.14 Sericite Alteration

The predominant hydrothermal alteration minerals in the FAT deposit are illite group sheet silicates, referred to as a
single mineral, ésericite€. Sericite alteration is identified wherever figgained, whitegrey, aligned mica
(muscovite/paragonite) is encountered. This alteration style is best developed in the felsic volcanic rock units, due to
the original glassy nature of these rocks. It isognized that original devitrification of the felsic volcanic rock followed

by greenschist metamorphism is liggo create a mineral assemblage that mimics sericite alteration associated with
hydrothermal fluids. In the absence of a definitive feature to discriminate the source of sericite, Seabridge has followed
the convention of previous workers and catalogudidaricite occurrences as alteratidfigure7-5is a typical example

of sericitic alteration at Courageous Lake. Note that the yellow tape measure is graduated in centimeters. This is ¢
sample of drill core from the FAT deposit.
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Figure7-5; Typical Sericite Alteration
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Intensity of sericite alteration varies widely in the FAT deposit. In most cases, it is associated with other alteration styl
but can be found independently. All the recognized sulphide minerals in the FAT deposit can be found in sericite
alteration. Thepresence of sericite alteration is a necessary component of gold occurrences, but the intensity of sericite
alteration alone is not diagnostic of gold mineralization. This association of sericite alteration and gold suggests that
mineralized material forimg fluids in the FAT mineral deposit are in paltgéring and capable of leaching Ca and Na.

7.15 Silicic Alteration

Silicic alteration of varying intensity is ubiquitous throughout the defined mineralized material domains and much less
common between mineralized material domains in felsic volcanic rock of the FAT deposit. It is texturally retentive in
volcanic rocks, dg rarely overprinting and destroying primary pyroclastic textures. Silica flooding of groundmass
material in volcanic rock is microcrystalline, blyrey in color and closely related to strataform quartz zones. The most
intense zones of silicic alteraticare not generally indicative of higher gold concentrations. This-gota silica
alteration may be another expression of the original devitrification of the glassy volcanic pile that hosts the FAT deposit.

Two distinct varieties of quartz have been identified in the FAT deposit mineralized material dofigims7-6). The
predominant variety is blugrey, cryptocrystalline quartz as thin, sulphidearing strataform anastomosing veinlets

and strataform lenses. Less common is medgnain crystalline, whitgyrey quartz zones, often containing abundant

iron carbonate nmerals (predominantly ankerite) and calcite at the margins of these quartz zones. Thegwyite
guartz zones and veins typically crosscut the Wjtey quartz in the mineralized material domains. Whgtey, quartz
ankerite-calcite veins up to 0.5 swide are common between mineralized material domains. These veins cut
perpendicular to the original depositional layering preserved in the volcanic rocks. The two types of quartz alteration
are shown in the drill core photograph Figure7-6.
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Figure7-6: Types of Quartz Alteration
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material domains. Textures in these zones of strataform silica alteration are more consistent with pervasive inundation
of silicabearingfluids into the rock, rather than a fractufdling. The nature of the fluid responsible for the silica
alteration is a silica saturated and metadaring hydrothermal fluid. Textural evidence indicates the fluid invaded the
rock at pressures that for theost part did not exceed the lithostatic lode in the volcanic pile.

7.16 Carbonate Alteration

Carbonate alteration is a ubiquitous constituent affecting the rocks hosting the FAT deposit. Whether the source of
abundant carbonate is from seawater or as a product of cation liberation during alkali leaching is unknown. Carbonate
as calcite, ankeritegnd siderite are common accessory minerals with white, medium crystalline quartz zones and veins.
Calcite is common as infill of lastage fractures and small shear zones and is found in minor amounts in the matrix of
most rocks in the FAT deposit. Carbtnalteration is a major and widespread component of the assemblages of the
FAT deposit, but is not believed to be an important process in introduction of gold mineralization in the rocks of the
FAT deposit.

The most pervasive zones of carbonate alteration are found in the stratigraphically older mineralized material domains
of the FAT deposit. Stratigraphically below, and as part of Zone 8, are breccias derived from clastic debris flows with
matrix of calde. In addition, sucrossic calcite is found replacing lapilli clasts in volcanic rocks of Zone 8. Younget
mineralized material domains (Zones 1 to 5) contain similar abundances of calcite fracture infill, quartz/carbonate veins
and strataform masses, buhg crystalline calcite impregnating matrix material is much reduced and spottier in nature.
Throughout the deposit ankerite is a common mineral associated with wgnég quartz zones as subhedral, irregular
masses embayed at the boundaries of these quadnes.
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7.17 Potassic Alteration

Potassic alteration is restricted to the external margins of gabbro intrusions within the FAT deposit and is not associatec
with gold concentrations. This alteration type is manifested in microvein filling and vein salvages or patchy zones a:
distinctive pnk orthoclase, biotite, quartz and pyrrhotite. Potassic alteration is intense and distinct within a few meters
of a gabbro intrusion but not recognized elsewhere in the FAT deposit.

7.18 Sulphide Minerals

Sulphide mineralogy in the FAT deposit is relatively simple and consists of pyrite, pyrrhotite, arsenopyrite, sphalerite
and chalcopyrite in decreasing order of abundance. All of these minerals can be found in the ore domains but only
arsenopyrite has a ewsistent correlative relationship to gold concentrations.

Pyrite is present throughout the volcanic pile ranging in abundance from a trace to 5%. It is disseminated in the rock
or along fractures and microveinlets. The pyrite habit is euhedral to subhedral, ranging in size from 0.5 to 4.0 mm.

Pyrrhotite has a more restrictive distribution but can be very abundant in sedimentary rocks intercalated with the
volcanic pile. Concentrations of pyrrhotite range from a trace to 8%. It is found in fractures and microveins in the
volcanic rocks and as mé&massive lenses in sedimentary rocks. An anhedral habit or clotty composite crystals are
typical in the size range of 0.5 to 3.0 mm.

Arsenopyrite is recognized in three distinct habits and it is the best guide to the occurrence of gold. Concentrations of
arsenopyrite can range from a trace to 10% but typically, where present, it is less than 1% of the rock. Arsenopyrite is
found as:

1 acicular crystals disseminated or as partial to full replacement of lapilli fragments, the discrete-lieedlystals
are 0.5to 2.5 mm long

1 anhedral disseminated clots of arsenopyrite is in the size range of 0.5 to 2.0 mm

1 euhedral arsenopyrite in fractures, from 1.0 to 5.0 mm across.

Both the fine anhedral and acicular arsenopyrite are associated with gold concentrations but the acicular variety seem:
to have the clearest association in much of the deposit. Coarse arsenopyrite is not common and seems to have little
association with gal.

Sphalerite and chalcopyrite are trace components of the mineral system. They are typically euhedral to subhedral
discrete minerals ranging in size from 0.3 to 1.5 mm. There most common occurrence is at the margin of and within
the chill margin of the youreg gabbro intrusions.
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8 DEPOSIT TYPES

8.1 Deposit Model

The Courageous Lake deposit is a stratiform series ofvertical, elongate lenticular mineralized domains hosted in
Archean tuffaceous clastic rocks and dishv tuff. Gold mineralization is interpreted to be a product of an episodic,
epithermallike, sibmarine and subaerial, hydrothermal system. Regional deformation has imparted minor
metamorphic mineralogical and geometric modifications to the deposit. The hydrothermal system is interpreted to
have formed within an emerging, peraluminous, eakalinerhyolite to rhyodacite volcanic edifice. Although there is

no strict lithological control to the gold distribution in the deposits, each of the identified domains has a consistent
stratigraphic architecture that distinguishes them. Gold concentrationsaaseciated with:

intense (>20%) alkali depletion of the volcanic rocks
K-metasomatism manifested as sericitic alteration

strataform quartz zones accompanied by broad, variably intense silicic alteration

= = =4 =4

concentrations of acicular arsenopyrite crystals.

8.2 Walsh Lake Deposit

The Walsh Lake zone is contained in quartz vein and silicic alteration within and surrounding shears. Mineralizec
material mineralogy is dominated by arsenopyrite and free gold. This style of orogenic gold deposit is common in
Archean greenstone belts.
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9 EXPLORATION

9.1 20032004 Seabridge

During 2003, Seabridge designed and executed a work program on the Courageous Lake property with the goal c
evaluating and prioritizing potential gold targets. Four targets were developed, South FAT Extension (currently part of
the Courageous Lake DepQsiDisen Lake Target, Walsh Lake Target and Salmita Mine Target. These targets were
selected as the highest probability to develop new resources for the project.

In 2004, drill testing of selected priority targets was undertaken by Seabridge. The program was conceived in 2 stage:
initial testing for stratiform gold concentrations similar to the FAT Deposit and sectional drilling of potential resource
expiations. Te initial program intended to test three target areas, Olsen Lake, Walsh Lake and the South FAT Extensior
Ground conditions precluded a test of the Walsh Lake target, but the other targets were tested. Results from the initial
stage of the program leadhe company to initiate sectional drilling on the South FAT Extension.

The South FAT Extension was a projection of the previous resource model where little work had been completed
Surface and initial drilling results indicated that 300 m of strike could be added to the Courageous Lake Deposit witt
the completion of sectionalrilling. The second stage of the 2004 program completed the sectional drilling on 50 m
section lines across these 300 m of strike.

9.2 2005- Present

Exploration since 2005 has been exclusively drilling programs by Seabridge, as discussed in the following section.

Valor Gold has not completed any exploration on the Courageous Lake property.
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10 DRILLING

10.1 Courageous Lake Property Drilling

Tablel10-1 summarizes Courageous Lake Property drilling by deposit and company The total drill meterage shown in
Tablel0-1 includes overlaps associated with wedge holes that were completed by Noranda and Seabridge. Valor Golc
has not completed any drilling on the Courageous Lake Property. Not all of the meterage ishbainle10-1 was
assayed for gold. This is particularly true for the Noranda data. 5,000 madaayed Noranda core was assayed by
Seabridge.

The table provided at the beginning of Sectiahdetails the drilling data that was assayed for gold, which are located
within the limits of the block model and that were used to estimate mineral resources.

Tablel10-1: Summary of Courageous Lake Property Drilling
Number of Drill Total Depth Length Assayed Total % Assayed
Deposit Company

holes (m) (m) (m)
Placer Dome 93,027 42,224 45%
Courageous Lake Noranda 96 22,684 22,110 97%
Seabridge 255 77,251 72,633 94%
Noranda 51 10,493 2,628 25%

Walsh Lake -
Seabridge 54 17,792 17,475 98%
PreNoranda 38 5,938 447 8%
Salmita Noranda 218 48,379 10,629 22%
Seabridge 36 8,522 8,311 98%
Total 1,099 284,086 176,456 62%

10.1.1  Pre2010 Drilling Programg Courageous Lake Property

The following is an excerpt from TetraTech (2012):

Prior to 1982, Noranda explored the Courageous Lake properties in search of base metal massive
sulphide deposits. As a result of that program, a large number of holes were drilled in the area, most
of which were unrelated to the Courageous Lake gold sydted982, Noranda initiated exploration

in the region for gold. Between 1982 and 1985 a large number of targets were tested with small
helicopter supported drill rigs. Based on these programs, a total of 11,239 meters of drilling was
completed on the Tumd Main Zone, carbonate zone and surrounding area.

In 1986, Noranda contracted 39,030 meters of NQ core drilling on the Tundra and carbonate zones in
76 drill holes. This program was the initial delineation drilling of the targets and led to several internal
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resource estimations. In total, Noranda completed 317 drill holes for a total of 85,276 meters in both
surface and underground drilling campaigns.

Placer Dome Exploration acquired an option to evaluate the Courageous Lake project and conducted
drilling operations in the fall of 1997 and summer 1998. Placer used two NQ diamond drill rigs to
provide detailed information on the continuity of the Tuniitain Zone and to confirm the carbonate

zone. This program concentrated on completing drill hole fences consisting of five holes per fence on
strategically selected eastest sections spaced at 25 to 50 meters. The total diamond drilling
completed by Placevas 22,684 meters in 96 drill holes.

10.2 Seabridge Drilling ProgramsCourageous Lake Property

In the summer of 2004, Seabridge Gold drilled 23 surface core holes totaling 7,940.7 m. The majority of these hole
were drilled near the southern end of the FAT Zone in order to extend the strike length of the deposit.

During the 2005 and 2006 field seasons Seabridge gold drilled 39 diamond core holes totaling 15,428 m. The drillin
was completed by Connors Drilling (Prince Rupert, BC) using helicopter supported Boyles 25 S drill rigs. Most of tt
core that was recoveredias NQ2 diameter (50.7 mm) using 3.048 m core barrels. The core collected from these drill
holes was systematically logged, sawn, and shipped to ACME Labs in Yellowknife, NWT and Vancouver, BC for sam
preparation and fire assay.

Pre2010 drill hole collars were translated into NAD83 Canada (MSL) by LIDAR Services International Inc. The 20.
through 2012 drill hole collar locations were surveyed using a-ighision Trimble DGPS unit, which converted the
collar coordinates to NAE3 (MSL). Prior to 2010, a local mine grid coordinate system was used at Courageous Lake.

In 2010, Seabridge drilled 49 diamond core holes totalling 22,400 m. In 2011, 56 diamond drill holes were drilled for &
total of 17,137 m and in 2012 and additional 13 DDHs were drilled for a total of 6,019 m.

Drilling since 2012 at courageous Lake Deposit consisted of 180 holes for a total ofr63,873

The diamond drilling since 2010 was completed byTkelgh Drilling Ltd. (Smithers, BC) using three -B8€0 Fly Rigs

with NQ tools. Drilling conditions were generally excellent and there was no need to reduce the bore hole diameter. A
3 m long core barrel and wireline was used to retrieve the core. An additional 10 shallow geotechnical core holes were
also drilling under the direction of Seabridge's geotechnical contractor, EBA.

The drill holes were surveyed dovtine-hole using a Reflex tool. The surveys were collected at 75 m spacings down
the-hole for exploration holes and 50 m for geotechnical holes.

The drill hole samples were logged and sampled on site at Seabridge's core logging facilities. Golder had geolog
representatives on site during the 2010 drilling campaign to conduct detailed geotechnical logging of the drill core.

The core samples were routinely flown from the project site by charted fied aircraft to Yellowknife, 240 km to
the south. The samples were prepared at ACME's facility in Yellowknife; the pulps were then transported by air to
ACME's assay laboratoryVancouver, BC.
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FigurelO-1is a plan view of the drill holes by drill campaign at Courageous Eigkeel0-2 is a NS sectional view of
the drilling at the center of the deposit, showing the location and extent of the historic and underground drilling. The
resource pit and geologic shapes used in modelling are also included in the section for reference.

Figurel0-1: Drill Collar Location Plag Courageous Lake Deposit
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Figurel0-2: Sectional View of Courageous Lake Drilling by Drill Campaign
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10.3 Seabridge Drilling Programs/Nalsh Lake Deposit

Drilling at Walsh Lake by Seabridge was all done in 2012 andAQL8e10-3 is a plan map of the drilling. Drill holes
shown in red were not used for Resource Estimate both because they were outside the mineralized zone and becaus
there were large portions of the hole which were not assayed.
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A total of 16,643 m of diamond core drilling was completed in 51 drill holes in the Walsh Lake area. Drilling was
conducted by Hyf'ech Drilling from Smithers, BC, utilizing a proprietary helicgpbetable drill and NQ2 drill tools.
Details of the drillig are the same as those for Courageous Lake, as outlined in SHgi#on

For a summary of the drill holes used for the Resource Estimate, see Settion

Figurel0-3: Drill Collar Location Plag Walsh Lake
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11 SAMPLE PREPARATION, ANALYSES, AND SECURITY

11.1 Introduction

Section 11 contains a comprehensive review of the QA/QC assay data of Courageous Lake and Walsh Lake with resp
to Au, focusing on samples from drill holes used for resource modelling.

Sections 11.2 to 11.6 contain selected extracts of previous reports on Courageous Lake as follows:

1 Technical Review of the Courageous Lake Property, Northwest Territories, Canada RMI December 30, 2004.

1 Updated Mineral Resource Estimate Courageous Lake Project, Northwest Territories, Canada. RMI February 2
2007.

1 2012 NI 43101-compliant Prefeasibility Study by Tetra Tech Wardrop et al. 2012.

Sections 11.2 to 11.6 include sampling, preparation, analysis, QA/QC protocols descriptions for both the Courageou
Lake and Walsh Lake projects. Given the similarities and proximity of the two deposits and since Seabridge was th
operator for both for thelast 20 years, the procedures, assay methods, and QA/QC insertion rates are largely
comparable. Seabridge protocols employed at Walsh Lake in2012 are stated separately.

In Section 11.7, MMTS reviews all available QA/QC data that are relevant to the Courageous Lake Resource Estima
The tabled counts and rates can vary compared to numbers in extracts from previous reports due to a lack of data
F @F At oAf Al 8intd@naRadsay{d&dbasddutia® Sverall comparable.

In Section 11.12, MMTS reviews all available QA/QC data that are relevant to the Walsh Lake Resource Estimate,
per the sample assay results for all considered drill holes shown in Section 10.

11.2 Historical Sampling Courageous Lake

The following paragraphs were taken from the 2004 technical review of Courageous Lake completed by RMI, with
minor textural modifications (RMI, 2004).

11.2.1 Noranda 19821986

Noranda established and documented sampling protocols for both their drill core sampling and underground face
sampling programs. During the critical delineation drilling program, Barringer Laboratories set up and operated a
sample analysis facility on thi&roject site.

Drill core samples were taken at geologic breaks and were designed so that sample lengths did not exceed 1.5 m. Mo
of their sample lengths were generallyrillong. The core was delivered to technicians that sawed the core for sampling
and crossvalidated the intervals with the geologic logs.
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When discrepancies between the geologic log intervals and the core splitter intervals were encountered, the sample
was discarded, and a quarter split of the core was made to reflect the geologic sample logs. Samples collected by th
geologic team on site ere delivered daily to the Barringer's-site facility, where they were catalogued and compared

with Noranda's transmittal forms.

The 19821986 Noranda samples were #iried and the entire sample was processed through a jaw crusher and cone
crusher so that 100% of the material passed through a&6h screen. The sample was then homogenized and split
into a 500g sub-sample that was then reduced to minus I's@sh in a ring pulverizer. This pulp was then homogenized
and split into several 130 g charges. Pulp samples were analyzed by fire assay with an atomic absorption finish.
Samples that were identified with abundant arsenopysted had an initial fire assay value >6.0 g/mt Au weréres

with a gravimetric finish.

b2N} YRIFI Q& &l YL Ay3 LINRG202t & I al 7T2N 10" Rdpldf IdadditionSa OK ¢
sample standard was inserted as tB@" sample in every sequence of samples. Blind blank samples were provided to
the lab facility for everjsO" sample. These blind samples were collected from homogenous barren material on site.
Duplicate analyses were preformed a Neutron Activation Laboratories on randomly selected samples for every
sequence of 50 samples. Excess pulp samples and regeetiat were stored on site but have since been discarded.

11.2.2 Placer Dome 19971998

The Placer Dome core samples averaged 1.46 m in length and were determined by geological controls. Samples we
broken out based on visual clues in the target zone an@ amintervals outside the visually identifiable zone. Core

was sawed and shipped to Placer Dome's Project Development Division Research Center for assay. Half of the core w
retained in the core box for further reference and was stored on site.

The 19971998 sample preparation was completed at the Placer Dome laboratory or @EMirabs of Vancouver, BC.
The samples of sawed core were dried, and stage crushed to 60% passimgsh0A sulsample of 250 g was
separated and pulverized in a ring/roll pulverizer to 90% passingnEsh.

Gold assays were performed on a@pulp sample by fire assay methods with an atomic absorption finish. The results
were reported in grams per tonne. Sample results that exceeded 10.0 g /t Au wassaged and completed with a
gravimetric finish.

Placer Dome samples were organized in batches of twenty, which included three quality control samples per batch
that were placed in a random order by the core logger. Duplicate quality control samples were inserted on site, while
a standard and a blank saube were inserted in each batch by the assay lab. The research center also included quality
control samples. In every set of 24 samples (one furnace charge), they includedhausé standard, a duplicate
sample, and a reagent blank sample. On every fifthace charge (120 samples) a certified standard was inserted.
Five percent of all samples were sent out for third party checks.
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11.3 Seabridge Sampling Method

11.3.1 Seabridge 2002006

A total of 9,729 core samples were assayed by Seabridge for the 2004 drilling program. Their samples averaged 1.35
in length and were determined by geological controls. Samples were broken on observational characteristics and or
1.5m intervals through larger continuous intervals.

In addition, Seabridge also collected a series of samples fresplitrparts of historical drill holes that were completed
by Noranda on the FAT deposit. All samples of whole core were split with a diamond seefahé core was bagged
for analysis and the remaining core returned to the box, which is stored on site.

To insure that the 2005 and 2006 Seabridge drill hole assays were suitable for resource estimation several system
were put into place to measure the accuracy and reproducibility of the assays. During 2005 a total of 2,904 sample:
were taken from 4,409.95 of core for an average sample length of 1.44 m. During two drilling campaigns in 2006 a
total of 7,745 samples were taken from 11,288.76 m drilled, for an average sample length of 1.43 m.

All samples of whole core were sawn in half using a diammmlegnated saw, with %2 of the core was bagged for
shipment to the lab for analysis and the other half was returned to the core box for storage on site. The split core was
shipped to ACME Labordt® Qa LINBL) FFOAfAdGe Ay  Stt26]1yATS 6KSNB
ONBFGAY3a | Lz LJ GKIFGd ¢l a&a aKALIIR G2 !'/a9Qa laale ¥FIO
facility in Yellowknife until all analyses arfiecks have been completed. The coarse rejects were then stored at a
secure facility in Yellowknife controlled by Matrix Logistics.

11.3.2 Seabridge 2012012 Courageous Lake

According to RMI (2012), the 202011 diamond drill core was collected at the drill rigs by Seabridge's drill contractor
(Hy-Tech Drilling Ltd.) and were typically flown by helicopter in wire baskets to the core processing facility that is
located on site Once on the ground near the core shed, the core boxes were inventoried and stacked by hole/box
number. The drill core was then moved inside the logging facility and various checks made against information that
was supplied by the drilling contractor (efgpm-to depths, box numbering, implied recovery, and drill hole depths).
5A40NBLI yOASEa ¢6SNBE AYYSRAILFLGStE@ LINBaSyaiSR G2 (GKS 02y
logged.

In the logging facility, core was measured for start and finish depths for each box and then the wooden core box was
labelled with aluminum tape (hole ID, box number, and from/to depth). Then various geotechnical measurements were
performed under the supaision of Seabridge geologists. Various geologic parameters were then logged by a geologist
and entered into a computer spreadsheet. The geologist or a supervised technician then marked out the core for
sample breaks and assigned sample numbers for edehval. The core was then photographed and moved to the
cutting facility where ¥ splits of core were sawn by a labourer. Onesplitiof the core was placed into preimbered

plastic sample bags while the other half was returned to the wooden core bdxthen placed in core storage racks
located on site.
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The core room supervisor collected the samples from each of the saws, verified sample sequences, ar@lflaced
samples into numbered orRBushel rice bags labelled for shipment to Yellowknife, NWT. The Seabridge Project
Manager was responsible for the security of the bags while awaiting shipment. Prior to shipping the samples to the
preparation facility in Yelwknife, an inventory of the samples was checked against the laboratory submittal form and
the control sheet from the cutting facility.

Samples were flown by fixading aircraft (or helicopter) to the ACME preparation facility located in Yellowknife, NWT.

The sample pulps were then shipped by ACME personnel from their Yellowknife preparation facility to their assay
laboratory in Vancouver, BC in secure containers. The coarse rejects were temporarily stored at the ACME preparatio
laboratory in Yellowknifentil all results had been received and were transferred back to the Project site afterwards.

Actual sample preparation (crushing and pulverizing) and assaying was always done by contracted laboraton
personnel. No Seabridge personnel were involved in any aspect of the sample preparation/assaying operations. Th
same protocols were used for the 2Ddrilling, according to Seabridge personnel.

11.3.3 Seabridge 2010 Walsh Lake

Compared to previous drilling campaigns, several minor changes were instituted in 2010. Sample numbers were nc
longer written with indelible marker on the inside of the wooden core box but rather the waterproof tyvex sample
number tag was stapled to the wden tray where the sample starts. This change provided an additional check on the
location of the samples because core photos were taken after stapling the sample tags to the core box. Most sample:
collected are 1.5 ntong with a maximum length of 2.0 rmé not 1.8 m. The sample number was only written on one
side of the plastic bag, not on both sides like the prior campaigns and a waterproof sample tag was inserted into the
sample bag.

After photographing, the core boxes were moved to the cutting facility where % splits of core were sawn by a labourer.
One halfsplit of the core was placed into praumbered plastic sample bags while the other half was returned to the
wooden core box, anthen placed in core storage racks located on site.

The core room supervisor collected the samples from each of the saws, verified sample sequences, ar@lflaced
samples into numbered onkushel rice bags labelled for shipment to Yellowknife, NWT. The Seabridge Project
Manager was responsible for the security of the bags while awaiting shipment. Prior to shipping the samples to the
preparation facility in Yelwknife, an inventory of the samples was checked against the laboratory submittal form and
the control sheet from the cutting facility.

In 20122013, the diamond drill core was logged and photographed, geologists marked out samples prior to diamond
sawing using a unique-digit alphanumeric sample tag for each sample. Sample start and stop points were marked
onto the core and core box bygeologist. Seabridge determined that a sample length of 1.5 meters was appropriate
for the deposit type. Other criteria established by Seabridge required that all sample lengths should be in the range of
0.5 to 1.8 m. Where applicable, samples were brokeabvious lithologic, alteration, and/or mineralized contacts.

Technicians sawed the diamond core longitudinally generating two halves, one of which was sent for assay and the
other stored on site in its original core box for a permanent record. Seabridge maintained detailed records that tracked
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individual samples from the core logging area to the assay lab. The sawn core samples were placed in plastic samp
bags with a sample tag. The sample bags were also labeled on one side with a permanent marker. The individual plast
sample bags were seaa with plastic ties and placed in rice shipping bags.

11.4 Sample Security and Storage

A drill core sample integrity protocol was established by Seabridge Gold and maintained throughout the different
phases of the various programs from 262d13. While at the project location, the core was always under the direct
supervision of either Sealdige employees or their drill contractors from the drill rig to the core logging facility. Core
collected at the respective drill rig was flown to a Seabridge Gold work facility located on the Courageous Lake property
Initially this core was inspected, afidx numbers, implied recovery and drill hole depths were checked against the
information provided by the drill contractor. Discrepancies were presented to the contractors and resolved before
moving the core to the logging facility.

In the logging facility, core boxes were numbered with aluminum tape, the core was cleaned, and geotechnical
measurements conducted under the supervision of Seabridge Gold geologists. The Seabridge Gold geologist the
described the drill core, entered thaescriptions into an AcQuire database and selected and numbered the drill core
samples. Drill core was then moved to the cutting facility whHesplits of the core were sawn by a staff member or
local laborer. Each sample was provided with a unique bagwas prenumbered to correspond with the sample
interval. The sawing and numbering of sample bags was supervised by a geologic technician and the project manage
Half of the core was retained in the core box for further reference and is stored on site.

After completing 7 to 10 samples, the individual samples were collectedn@bushel rice bags, labeled, sealed with

zZip ties, and weighted. These bags were then stored in a secure place until shipment was arranged via air charter ti
Yellowknife. The project manager was responsible for the security of the bags while awaitingrghiprineipally to

insure no changes were made to air weights, but this also precluded tampering. Air shipment weights were randomly
checked against predicted shipment weigtdscontrol costs and confirm no tampering was indicated.

Upon arrival in Yellowknife, Matrix Logistics took charge of the drill core samples and delivered them to ACME
Laboratory's Yellowknife Prep Facility the same day, with confirmation received from the labs that all samples were
received in good condition.ctual sample preparation (crushing and pulverizing) and assaying was always done by
contracted laboratory personnel. No Seabridge personnel were involved in any aspect of the sample
preparation/assaying operations.

The resulting sample pulps were then shipped by ACME personnel from their Yellowknife preparation facility to their
assay laboratory in Vancouver, BC, in secure containers. The coarse rejects were temporarily stored at the ACM
preparation laboratory in Yewknife and were eventually transferred back to the Project site for storage.

11.5 Analytical and Test Laboratories

The ACME Laboratories in Vancouver, BC, as well as the preparation facilities in Yellowknife, NWT, have ISO 9001:2(
certification and are independent from Seabridge.
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ALS Vancouver was contracted by Seabridge Gold Ltd. to performadeak fire assay Au analyses on select pulps
after each drilling campaign. ALS was equally ISO 9001:2008 certified at the time and is ISO 9001:2015 certified toda
ALS is independent fro Seabridge.

SGS Lakefield is a ISO/IEC 17025 accredited laboratory in Ontario, Canada, and was contracted by Seabridge to perft
independent checlassay analyses for Au on coarse reject material in 2004.

11.6 Sample Preparation and Analysis

11.6.1 Seabridge 200£006 Courageous Lake

Initial sample preparation for 2004 was completed at the Yellowknife prep facility of ACME Laboratory. The samples o
sawed core were dried and crushed to 70% passinmésgh. A sutsample of 250 g was separated and shipped to
ACME Laboratory Vancouver, BC. Thesarhple was pulverized in a ring/roll pulverizer to 95% passingridsh

before analysis.

Results were distributed electronically, and certified copies of the assay sheets were provided to Seabridge Gold"
Toronto Office.

In 2005 and 2006, the drill core samples were also sent to ACME Laboratories Yellowknife facility. After the sample
were inventoried, they were dried in commercial ovens. The samples were then weighted and crushed using a
conventional jaw crusher to as®uthat 70% of the entire sample was reduced16 mesh.

The crushed samples were then split to produce a@@0bsample with the remainder of the crushed material bagged
FYR GSYLRNINAREE ai2NBR G !/ a9Qa FLOAtAGE Ay ,Stft2s]

The 200g subsample was then further reduced in size using a ring and puck pulverizer that produced sample pulps
where 96% of the samplewasipn YSaKad tdzZ LJA 6SNB (GKSYy &aKALILWISR G2 !
analyzed by conventional 39 sanple fire assay methods that used an {E® finish. Certified assay values were

St SOUNRBYAOIFffe GNIYaFSNNBR FTNRY !/ a9Qa flFlo (2 1S& {S
.FASR 2y Al YLIXAYy3 LINRG202fa GKIG 6SNB Saidloft AaKSR 028
samples.

A total of 223 samples were additionally analyzed by metallic screening GGMEGBSHRY, generally on material
exceeding 10 g/t Au as per Seabridge protocols but also on selegréme or unmineralized samples.

From 2004 onwards, cheg@ssay gold analyses for core samples were produced by ALS in Vancouver, BC, utilizing the
Au-AA23, a 3@ fire assay method with an IGES finish. All samples assaying over 10 g/t Au wesealkyzed using
Au-GRA21, a 3@ fire assay with a gravimetric finish.
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11.6.2 Seabridge 2012012 Courageous Lake

Sample preparation of all the samples was completed by ACME. in Yellowknife, NT; final analysis was again conduct
by ACME in Vancouver, BC, requesting the previously describgds@tple, leadollection fire assay fusion G6
package for Au and the agquagia 32element 1D01 package with €5 finish. Au values exceeding 4 g/t were re
analyzed using the G6Gr protocols which mirror the G6 package but with gravimetric finish and a much higher detectior
limit of 0.9 g/t.

11.6.3 Seabridge 2010 Walsh Lake

Upon arrival at ACME's assay preparation facility in Yellowknife, the samples were laid out on a large concrete floo
and inventoried. The samples were then dried overnight in a drying oven set betwe@d°@0 The core was then
crushed using jaw crushets 80% passing 10 mesh. This material was passed through a riffle splitter to generate a
nominal 250g sample that was pulverized to 85% passing 200 mesh and placed in a paper pulp envelope. The pulp
6SNBE GKSy aSyda @Al | A NG kh Fdadouvér BC.| Theax@aQdairejdcta iiere &torddlin@hkif A
original poly bags, which were placed into large wooden shipping crates and stored inside of their fenced facility. These
shipping crates were then transferred to the Project site for setmmgterm storage.

After the samples were received by ACME Laboratories in Vancouver, BC, they were assayed for gold using ACM
3B01 protocol with is a standard g0fire assay fusion followed by an {E8B finish. 3@ of prepared sample is custem
blended with fire assay fluxes, PbO litharge and a silver ingot. Firing the char@5@tC liberates Ag and Au that
report to the molten Pkmetal phase. After cooling the Pb button is recovered, placed in a cupel and fired at 950°C to
render a AgAu doré bead. The bead is theither digested with nitric and hydrochloric acids for instrumentation
determination or weighed and parted with nitric acid to dissolve Ag leaving gold which is weighed directly.

Seabridge requested that samples more than 4 g/t should be rerun with another charge from the original pulp. Samples
returning values exceeding 10 g/t (the upper detection limit of protocol 3B01) weassayed using ACME's metallic
screen assay proceduf@602. The assay results were distributed electronically to the Seabridge Project Manager and
other key personnel with the certified copies of the assay sheets sent to Seabridge office in Toronto.

The ACME assay furnace holds 84 samples per rack. That means that most of the fire assay runs had at least t
Seabridge control samples and severahaquse (ACME) standards and blanks.

11.6.4 Seabridge 20122013 Walsh Lake

Sample preparation of all the samples was completed by ACME. in Yellowknife, NWT; final analysis was again conduct
by ACME in Vancouver, BC, requesting the previously describgdsatple, leadollection fire assay fusion G6
package for Au and the aqua regia&2ment 1D01 package with € finish. Au values exceeding 4 g/t were re
analyzed using the G6Gr protocols which mirror the G6 package but with gravimetric finish and a much higher detectior
limit of 0.9 g/t.

A total of 223 samples were additionally analyzed by metallic screening GGMEGBSHRY, generally on material
exceeding 10 g/t Au as per Seabridge protocols but also on selegréme or unmineralized samples.
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Checkassay gold analyses for rock and core samples were initially completed usk#pPRua 36y fire assay method
with an ICPAES finish. All samples assaying over 10 g/t Au wesealyzed using AGRA21, a 39 fire assay with a
gravimetric finish.

In 2013, additional mukélementcheck a8 &l & |yl f@a4Sa 6SNB 02 YLHACEAL 3Reletzdnk y 3
ICRAES method, which utilizes an aqua regia digestion.

11.6.5 Metallic Screening

At the end of their 2006 drill campaign, Seabridge started ordering metallic screen fire assay determinations for all
samples where the original assay results (one assay tonne fire assay) where in excess of 10 g/t gold. In nearly all cas
the screen fireassays confirmed the original Au results.

For their 2010 drilling campaign (the first one since the 2006 campaign), Seabridge implemented a standard protoco
that all gold assays more than 10 g/t should automatically baenayzed by metallic screen fire methods at ACME's
laboratory in VancouveBC 50@ of the sample material is split into two fractions (+150 mesh-a68 mesh, ACME

code M150) which are then analyzed by fire assay with gravimetric finish (&&2) with Au grades reported both
separately for each size fraction and for the Whsample.

The Courageous Lake/Walsh Lake database currently contains 250 intervals for which the metallic screen fire asse
method results represent the Au grade used for resource modelling. The final assay used for estimating resources i
based on a prioritized seff rules with metallic screen assays having the highest priority followed by one assay tonne
gravimetric finish, and then by one assay tonne with AA finish. Since 2010, Seabridge has requested 439 metalli
screens in total for both projects.

11.7 Quality Assurance and Quality ControCourageous Lake

This section details QA/QC procedures as described in previous reports about Courageous Lake and summarizes
QA/QC insertions by year.

The QP has not been able to review any of the2064 QA/QC. The 2004 RMI Technical Review of The Courageous
Lake Property states the following:

1 Inits July 2002 Technical Report, RMI discussed various aspects of Noranda's and Placer Dome's QA/QC progra

1 There were limited data available for the analysis of standards and blanks from the Placer Dome drilling. The only
available checlassay data were 572 duplicate pulp assays that were provided in the electronic drill hole database.

1 These data were filtered to 272 pairs using aafiitgrade of 0.50 g/t based on the original sample grade and then
the relative percent difference (RPD) was calculated for each pair. No definitive bias was detected in the 272 date
pairs. Of the 272 pairshe original value was less than the chedsay value 48% of the time, greater than the
checkassay 47% of the time and equal to the check 5% of the time.

1 The mean grades of the original and duplicate assays were similar for the entire population of 572 samples and the
filtered data set containing 272 pairs. In both data sets the duplicate assay was 3.5% higher than the original assa
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1 The inability to achieve consistent repeatability when assaying duplicate pulps is usually associated with sample
preparation and/or the homogenization of the sample media. These steps are often difficult to achieve with coarse
gold and/or abundant sulfideinerals that may contain gold because of differential heavy media separation in the
pulps.

From 2004 to 2012, Seabridge utilized several blanks, 11 certified reference materials, partiallyqpegsat, also

two un-certified reference materials in 2004, and a comprehensive number of field duplicates to assess contamination,
accuracy, and precision. L-aiternal coarse reject and pulp duplicates were also reported, and subsequently reviewed.
Checkassaying was pfarmed on more than 10% of primary drill core samples.

Tablell-1 details the data count available to MMTS at the time of this report.

Tablel1-1: QA/QC Insertion Counts and % of Total by Ye&@ourageous Lake

Z;’:L;Z;erva's 9,294 | 87.4 | 3,341 | 685 | 8,061 | 67.5| 14,679| 91.1 | 12,234 69.2 | 7,126 | 77.4| 54,735 | 77.7
Total blanks 262 | 25 | 254 | 52 | 649 | 54 | 526 | 33 | 559 | 32 | 259 | 2.8 | 1,606 | 2.3
Total Standards 98 | 09 | 264 | 54 | 669 | 56 | 557 | 35| 573 | 32 | 250 | 2.7 | 2411 | 3.4
Total Duplicates 744 | 70 | 300 | 130| 701 | 13.0| 317 | 20 | 1411 | 80 | 835 | 9.1 | 5493 | 7.8
Total checkassays | 236 | 2.2 | 387 | 7.9 | 995 | 83 | nia | 0.0 | 1,649 | 93 | 484 | 53 | 3,751 | 5.3
Total rerun-+refire o |o00| o |o00] 24 |02 3 |02 1256 | 71| 258 | 28 | 2773 | 2.2
Total 10,634| 100 | 4,880 | 100 | 11,950| 100 | 16,114| 100 | 17,682| 100 | 9,212 | 100 | 70,472| 100

11.8 Seabridge 2004 QA/QC Procedw&ourageous Lake

Blanks and standardd~or 2004, Seabridge inserted blind standards into the sample stream that was sent to ACME's
L StEtE261YATS LINBLI FLFLOATAGE (2 O2yGNRE GKS tFoQa 2@SN
individual samples and themple numbers did not reveal the source of the sample.

Instead of purchasing suitable certified reference material from a qualified provider, Seabridge produced both the
blank and two types of standards by blending coarse reject material from samples collected and analyzed in 2003
MMTS does not have sufficieinformation about the process and is not convinced that the material was properly
homogenized, RounRobiranalyzed, and certified for Au byQP.

RMI states in the 2004 Technical Review that these blended samples were bagged into individual samples of 3 kg ar
inserted into the sample series randomly at the rate of 1 standard for every 20 core samples (RMI, 2004).

The available Au data for these samples was a combination of ACME and ALS Chemex results and allowed Seabri

to calculate a mean Au value and a standard devigigid)for each population of 20 (NG5G and N.0G) and 18
for CL_BLANK, respectively.
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Seabridge did not have an adequate supply of hgrepared standard reference material for their full 2004 drilling
program and had to prepare a second set of standard reference material to complete the QA/QC program. While the
second set of standard refence material was intended to have the same grades as the initial material, the grades
turned out to be different and a reliable mean Au grade for the two Standards could not be established.

The second standard reference material batch can be readily identified for batches analyzed by ACME after Lab Fi
number A410123 where the variability in Au assay results is very high and the material therefore unsuitable for
accuracy control.

Thefollowingthree types of materialvere created by blending:

1. Blank Standard using samples that contained gold concentrations between <0.02 g/t and 0.07 g/t Au. This servec
as BLANK (CL_BLANK).

2. 0.5 g/t Standard using samples that contained gold concentrations between 0.4 g/t and 0.9 g/t Au. This served as
a lowgrade Standard (NC.5G).

3. 2.0gft Standard using samples that contained gold concentrations between 1.2 g/t and 2.5 g/t Au. This was the
high-grade Standard (N2G).

The blind standards and blind blanks were inserted by Seabridge Gold Inc into the sample shipments to ACMI
Laboratory Yellowknife prep facility. According to RMI (2004), there were 397 blind blanks and standards randomly
inserted into the sample flow at ghrate of 1 standard for every 20 samples resulting in 4% of the total analyses. From
{SFONARISQAa OdzNNByid RIGlFIolaSy aa¢{ osla 2yfte +otS G2

Duplicates- Blind (field) duplicate samples inserted by Seabridge Gold Inc, derived from 1/4 splits of the core, and
shipped to ACME Laboratory Yellowknife prep facility. As per RMI (2004), Quarter splits of 201 sample intervals wer
made during the progm, totaling 2% of the sampling program. These intervals for blind duplicates were randomly
selected and inserted at the rate of 1 blind duplicate for every 40 samples. MMTS confirmed 184 field duplicates in the
Courageous Lake database.

Refires- Random, multiple refire analysis of pulps were conducted by ACME Laboratory Vancouver. A total of 280
samples were randomly iired by the lab, 277 of these were analyzed twice, according to RMI (2004). These samples
represent 2.8% of assay ddta this drilling program. ACME Laboratory organized the samples for each furnace charge

to include 23 samples and 1 randomly selected Lab duplicate sample, or about one Lab duplicate in every 25 sample
¢CKS 2NRAIAYLIE Al YLIES yhBFIM ayRADSWAY ISR G KIHA LIVYNS Nz

NBNHzy ® aa¢{ AyOf dzZRSR Tabk13-4.S dzy RSNJ WRdzLJX AOI 4S&aQ Ay

Checks Check gold assays conducted at SGS Lakefield Laboratory from sample reject material that was split an
prepared for analysis by SGS Lakefield. Total check samples analyzed by SGS Lakefield are 236 or 2.4% of the sam
MMTS was able to review ¢h2004 SGS Lakefield data and its performance in relation to the original ACME assay
results but is not in possession of the original SGS certificates to fully understand size reduction or assay procedures
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11.9 Seabridge 2002006 QA/QC procedureg£ourageous Lake

For the 20052006 campaigns, Seabridge discontinued the use of its hoade blank and standard material from
2004 and instead purchased certified reference material from CDN.

RMI (2007) stated that the standard, duplicate, and other checks include:

Blanks and STDd.ab inserted, yet blind Certified Gold Standards at the ratevofstandard samples in each furnace
charge (2 in 25, or 8% of the total samples).

1 sample was a certified blank gold standard renamed aB $&.103)

1 sample was randomly selected from renamed certified reference materials:
1 1.0 g/t certified sample, renamed to SGCDN5S1A, CDNGS1C)

1 2.5 g/t certified sample, renamed NG (CDNGS2A)

1 5.0 g/t certified sample, renamed SG(CDNSS5A, CDNGS5B)

MMTS found the blanks and standards insertion rates for 2005 and 2006 to be 15.5% and 16.4%, respectively, whe
referenced to total drill core samples taken.

Duplicates- A (field) duplicate sample was collected from a ¥ split of core at the rateeodluplicate in every 40
samples, which isne sample in everywo furnace charges. This is a frequency rate of 2.5%.

Refires- ACME was instructed to analyze and report 2 random refires of 1 sample within each furnace charge or a
frequency rate of 4% of the total samples.

Checks Seabridge discontinued the shipment of coarse rejects requested in 2004. Instead, three pulps in each 25
samples, selected at random, were sent to an independent lab (ALS Chemex) for check fire assay or a frequency ra
of 12% of the total primary assay

All samples above a 4.0 g/t eaff grade were reassayed from the original pulp using a gravimetric finish and all
samples with results above a 10.0 g/t @it were reprocessed from the coarse reject material and analyzed using
screen fire assay methods.

Seabridge requested that ACME provide them with the results and expected gold values of thanfeDhaE
standards so that information can be used in the QA/QC program. ACME insertemhiztabl standard was inserted
in each furnace charge (1 in 254% of samples).

11.10 Seabridge 2012012 QA/QC Procedure€ourageous Lake

To ensure 2012012 Seabridge drill hole assays were suitable for resource estimation, several systems were put into
place to measure the accuracy and reproducibility of the assays. During 2010, a total of 15,000 samples were collecte
from 22,400 m of car with an average sample length of 1.48 m in 2011. Twelve thousand (12,000) samples were
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collected from 19,400 m of core with an average sample length of 1.46 m. Most of these samples were collected from
holes that were drilled within the FAT resource zone.

Blanks-{ SF 6 NA RIS 3S2t23Aa0a4 FyYyRk2N) 0SOKYAOAlIya AYyasSNIS
approximate frequency of one blank per 30 regular samples, which resulted in a total of 1,344 blanks controlling 34,03¢
samples taken or 3.9%. The kamaterial consisted of decorative marble aggregate that was purchased in Yellowknife.

STDs Three different certified standards were used throughout the 2010 drill campaign. The standards were randomly
AYaSNISR AyiG2 (GKS abryLiE S adaNBFY Fd I FNBljdzSyoe 27F 2y
0.774g/t expectedvalue (EY) W/ [ Q | (i H ©GSHEHatA77GEE YR [/ 5D

In 2011, the CL Standard was replaced by the similar CL2 towards the end of the campaign, and in 2GE1,RSBN
and CDNGS3K were inserted on occasion. The Standard insertion rate for the 3 years is 3.9%.

Duplicates Field duplicate samples were collected at a frequency of about one duplicate per 50 regular samples. These
duplicates were generated by sawing the initial RaIEJt A G 2F O2NB Ayid2 (g2 Sldzr f L
G RdzLJ A OF G S ¢ ed®he@uarteNd thaNaBgin&l yoik.

Checks After each of the three drill campaigns and once assay results were obtained from ACME, Seabridge geologist

selected +10% of the ACME pulps and had them shipped to the ALS Chemex Laboratory in Vancouver, BC, where tt
were fire assayed for gold. MMT®&I not have access to the 2010 chexdsay data.

11.11 Standards Courageous Lake

The QP understands that in 2004, to serve as blind reference material, Seabridge utilized #wadsekind not
properly certified standards that consisted of previously analyzed and galdeted, then blended sample material

of 2003 five samples each, analyzéalur times). Using the multiple assay results of the samples including some refire
data, a mean was calculated, followed bg[@calculation for the very small population of 20 Au data points each.

Figure 11-1 and Figure 11-2 present those results with the Seabridgeernal mean and SD as warning/failure
GKNBaK2t Rad ¢KSaS IINB y2i (G2 068 02y ¥TdzaSR ¢ AMilKemS E LIS
deviations as provided in certificates of purchasable reference materials.

¢KS NBXadzZ Ga NB LI22N) F2N) o2d0K adlyRFNRax odzi GKSe& R
performance.
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Figurell-1: 2004 Standard Performance NIL5G (ACME)
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Figurel1-2: 2004 Standard Performance NZ& (ACME)
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Starting in 2005, Seabridge started inserting blind, fulhcéuified reference materials that reflect the expected range
of Au grades of the mineralized system at Courageous Talkdel11-2 details all Standards used for accuracy control
from 20052012.

Table11-2: Standards Certification details for Courageous Lake
Standard S . . Expected Number
Reference Name Certification Material Description \(s/l;e Submitted
CL Smee & Associates 2006 Courageous Lake core 2.090 +0.065| £0.130| +0.195 407
CL2 Smee & Associates 2010 Courageous Lake core 2.073 +0.094 | £0.188| +0.282 125
KSM Smee & Associates 2009 KSM core (BC) 0.774 +0.031 | +0.062 | +0.093 420
CDNGS1A CDN n/a 0.78 +0.04 | £0.08 | £0.12 128
CDNGSI1C CDN Ore from Specogna deposit 0.99 +0.04 | #0.08 | #0.12 263
CDNGS1P5F CDN n/a 1.4 +0.12 | £0.24 | £0.36 17
CDNGS2A CDN Ore from Specogna deposit 2.04 +0.095| +0.19 | +£0.285 369
CDNGS3K CDN n/a 3.19 +0.26 | £0.52 | £0.78 23
CDNGS4B CDN Gold "ore" from Clone project (BC) 3.77 +0.175| £0.350 | £0.525 387
CDNGS5A CDN n/a 5.1 +0.135| +0.27 | £0.405 50
CDNGS5B CDN Ore from Specogna deposit 4.83 +0.19 | £0.38 | +0.57 123

For 2005, Seabridge inserted GBIS1A, CDN5S2A, and CDXBS5A, while for 2006 the selection was expanded to
also include CDI&S1C and CDIGS5B. Figurell-3illustrates the results for all 934 insertions in a simple normalized
L 203 dzAAYy R | BB WYoSioSSy
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Figurel1-3: 20052006 Standard performance (ACMEPtandard Data Normalized

PCC 2005-2006 blind STDs - Au normalized (ACME FA 3B)
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Two tendencies were noted:

1. The 2005 standards performed more accurately than the 2006 standards group overall, rarely exceeding the
2SD warning thresholds, while the 2006 data displays significantly more scatter and several exceedances of the +
3SD failure line, both on the high and the low side. Trar@ple moving average Figure11-3 reflects that
variability, but also demonstrates proximity of the assay results to the expected value and only a weak high bias.

2. 2005 data shows a noticeable shift starting at certificate A510039, from moderately biased high before to weakly
biased low afterwards, possibly the effect of recalibration procedures at ACME.

Labkinternal Standard data was not reviewed for this report. MMTS finds the-2005 accuracy control acceptable.

For 201602012, the total count of blind certified reference materials inserted into the sample stream exceeds 1,000.
The following plots represent the individual performances of standards CL, CLE®IB\Nand KSM which were the
preferred material to inert at the time.

CDNGS1P5F and CDBNS3K standards were also inserted in 2012 in very small numbers with acceptable results (not
shown in report).

Standard CL represents a Au standard created from 2006 Courageous Lake drill core, certified by B. Smee ai
Associates in Vancouver, BC. It was inserted a total of 407 times between 2010 and 2011 and the results of its assayi
generally are without signdant bias or trend until mi€®011 when the grade starts to trend high. CL was not utilized
after drill holes CI1178 to the end of the campaign with -@RO.
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Figurell-4: 20102011 Standard Performance (ACMEJL
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The mean of the dataset meets the expected value of 2.09 g/t Au. Scatter, however, is quite significant, with more than
20 results exceeding the -8SD failure threshold which should have triggered bateasaying at the time.

CL2 is equally a standard made from Courageous Lake drill core and started getting utilized towards the end of the
2011 campaign (drill hole €@l62) and into 2012, likely as a replacement of the CL standard discussed above. It was
analyzed 125 times in tat, though some of that data refers to duplicates and chessaying (excluded from plotting).
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Figurel1-5:

20112012 Standard Performance (ACMETL2

STD CL2 - Au g/t (ACME FA 3B/G6)
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Source: MMTS, 2023

The performance of CL2 with only one failure and one near failure is reasonable and the average grade of this
population approaches the expected value of the certificate (2.1 g/t to 2.07 g/t, respectively). The lack of significant

trend or bias demonstra®that ACME analyzed this material accurately.

Standard CDIG&S4B was inserted 300 times between 2010 and 2012 for Courageous Lake drilling, with a total of 14
initial failures which were all on the high side, and several more that exceeded #B8D-Avarning threshold. In
response, Seabridge request6d refires of said Standards, demonstrating a functioning quality control protocol. The
refire data generally improved accuracy and reduced the failure count to five.
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Figurel1-6: 20102012 Standard Performance (ACMECDNGS4B
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The CDM>5S4B population averages 3.83 g/t Au after the refire procedure which is slightly higher than the expected
value of 3.77 g/t. An additional 24 available assays represent duplicate samples and have been excluded from the plc

in Figurel1-6. MMTS finds the performance of CEB$4B acceptable.

otn WY{aQ adlyRINRA

GSNBE AYaSNIUSR 20SN) UKS O2dzNES

failures and two very strong low outliers at 0.527 g/t and 0.278 g/t in 2010 (the latter not captukéglirel1-7).

Figurell-7: 20102012 Standard Performance (ACMESM
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Several additional results exceed the28D warning line on either side of the expected value. MMTS is not aware of
data from refires Seabridge may have requested in response to the analytical failures at ACMEamipéeSmoving
average line visually ofirms the overall proximity to the expected value of 0.774 g/t, yet also highlights the variability
of Au grades in the dataset.

In summary, the results compare to the other 3 standards in this section of the report and MMTS considers them as
acceptable.

11.11.1 Duplicates

A significant amount of duplicate data was reviewed for this report, concentrating on the regularly produced and
industry-standardized series of field, coarse reject, and pulp duplicates, the latter two of which representing lab
internal duplicates at redar intervals without client input.

Percentages ifTable11-3 refer to total samples analyzed, excluding QA/QC. 2010 AGtdimal lab QA/QC was not
available at time of report.

Tablel1-3: Duplicates Count and Insertion Rates for 202613

Field duplicates 184 | 20| 8 | 26| 223 | 28| 317 | 22| 272 [ 22| 148 | 21 | 1,230 | 22
Rejectduplicates | 279 | 3.0 | 94 | 28| 234 | 29| na | 00| 371 | 30 | 228 | 32 | 1,206 | 3.0
Pulp duplicates 281 | 30| 120 | 3. | 244 | 30| nia | 00| 634 | 52| 423 | 59 | 1,702 | 42
gt“a'[:'dca"":gs of o |oo| o |o0o| o |o00| o |o00| 6 |o05| 13 | 02| 77 |01
Duplicatesof BLK | 0 | 00| o |o00| o |o0| o |o0| 69 | 05| 23 | 03| 8 |o02
Total 744 | 80| 300 | 90| 701 | 87 | 317 | 22 | 1,411 |115| 835 | 11.7 | 4304 | 98

11.11.1.1 Field Duplicates

For field duplicates, as per sampling procedures described in previous sections, qoagtieample pairs were taken

from 20042006 and 201012 and analyzed for Au to assess reproducibility of results. Field duplicate data contains
the potential error elated to preparation and size reduction as well as analytical error (see the following rejects and
pulp duplicate plots) but its correlation between original and duplicate sample can also be an indicator for local gold
distribution and grain size in theineralized system tested. In addition, sample bias detection can be supported by
reviewing variability of reported sample weights.

Figure11-8 demonstrates good correlation of the field duplicate data to the original data across the sampled range of
Au grades which includes the eoff grade.
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A total of334 pairs were plotted after samples less than detection limit (DL) were removed. In addition, one very strong
outlier (drill hole Cl035, samples SG56730 at 21.9 g/t and SG56731 at 0.12 g/t Au) was removed. Moderate scatter in
the 0.1-1.0 g/t Au grade rage does not indicate significant bias.

Figurell-8: 20042006 Field Duplicate Performance
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MMTS used sample weight data as reported by ACME to calculate a theoretical specific gravity (SG) for each availak
sample in the Courageous Lake database and found several pairs within the field duplicd#gastdr which the SG
was inconsistent, repsenting almost 15% of the 202006 field duplicate dataset:

9 A total of15 duplicates had no recorded weight, potentially indicating that these are not field duplicates.

9 For 30 samples (original, duplicate, or both) the reported sample weight was too high relative to the sample interval
to be representative of accurately sampled quarter core. This could indicate erroneous sampling, occasional hall
core duplicate sampling NJ S@Sy | Rl aKATFTG gAGKAY {SFoNARISQa
two sample pairs from drill holes @60 and CI061, respectively that are well mineralized, while most are not. In
both cases, the actual Au grades between origimal duplicate do agree very well.

All others weighinconsistent samples are very layvade or unmineralized samples which do not contribute to the
scatter in the log XY plot éfigure11-8. MMTS is not concerned that these finding would significantly influence the
confidence or classification of assay data used in resource estimations.
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From 20102012, a total of 288 field duplicate pairs have been plotte&igure11-9, after removing all data points

Fndnnp 3IklG 60GKS RSGSOGA2Y fAYAG 2F '/ a9Qa Dc FTANB | a
of drill hole CE112).

As was the case for the 20@006 field duplicates, the sample weight of at least one partner of several duplicate pairs
was inconsistent with quarter core sampling (generally too high, pointing towards eithecdralfsamples or
classification errors ithe Courageous Lake database) or missing from the records. This affected 10% of duplicate pairs.

Weight reporting from 2010 onwards included two decimals for much better resolution and accuracy, likely an
indication of improved automatization at the prep facility in Yellowknife.

Figure11-9: 20102012 Field Duplicate Performance
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The field duplicates demonstrate very good precision despite the occasional sample weight discrepancies. There wer
fewer than 10 outliers at low grades which are equally distributed and do not indicate sample bias. The linear regressior
is overall slighgt originatpositive, influenced by the two highegtade pairs both being +30% origipalsitive. The QP

finds the results acceptable.
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11.11.1.2 ACME Reject Duplicates

ACME reported a total of 607 labternal reject reruns from 2002006, 1 for every 30 samples provided by Seabridge.
The data correlates very well as shown by the R2 of 0.99, with negligible scatter >0.25 g/t Au, demonstrating very goo
precision, as illstrated inFigure11-10.

Figurel1-10: 20042006 Coarse Reject Duplicate Performance (ACME)

2004-2006 Reject duplicates Au g/t
25 5,

y =0.9344x 9
R?=0.9913 4

A

)
e
E@'
® Q. ©
3 o 0 © ©
< o)
2 025 Qg
© % o
= @ ,;s"?.o
a 0@ g
0 ®
O
5@0 o
5]
0.025 3
0.0025 »
0.0025 0.25 2.5 25

Original Au g/t

Source: MMTS, 2023

The following plot irFigure11-116 St 2 ¢ O2y il Aya lFaaleé RFEGF 2F Hum O2F NE
lab-internal QA/QC protocol of 2011 and 2012 (2010 coarse reject duplicate and pulp duplicate data were not available
at the time of report). All data below 0.005 g/t Awas removed.

The correlation is very good, data scatter is low, and a significant trend or bias is not discernible which confirms
FOOSLIilotS aAl § NBRAOGAZ2Y LINPOSRIzNBa |G !/ a9Q& LINBLI
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Figurel1-11: 20112012 Coarse Reject Duplicate Performance (ACME)
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11.11.1.3 ACME Pulp Duplicates

As with the lab reject rerun performance, the ACMEernal 20042006 pulp rerun data showed neperfect
reproducibility for samples >0.2 g/t Au. All data <0.005 g/t was removed before plotting -K@tal pulp duplicate
assay results as illustratedfingurel1-12 and Figure11-13.

Both R2 and slope of the linear trendline are near perfect, demonstrating good analytical precision at ACME Labs il
Vancouver, BC.

In summary, MMTS views the muitiage duplicate data produced by Seabridge and ACME as acceptable in quantity,
drill hole and grade distribution, and results.
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Figurel1-12: 20042006 Pulp Duplicate Performance (ACME)
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Figurell-13: 2011-2012 Pulp Duplicate Performance (ACME)
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11.11.2 Blanks

To control potential inte;sample contamination during preparation at ACME, Seabridge utilized two different
materials for blanks: in 2004 a blend of projeetated very lowgrade samples collected in 2003 (CL_BLANK) and in
20052006, a certified barren aterial was purchased from WCM in Burnaby, BE3(BL103).

The data is presented against a warning threshold of 5*DL and a failure threshold of 1Gtwasn Figurell-14.

Given the naturally elevated Au background in the sample material used in 2004, the very consistent exceedance o
the warning line and frequent exceedance of the failure threshold during the first 30% of the program is not interpreted
as a contamination ssie at ACME. For the remainder of the 2004 program, a less mineralized but not barren blend was
used. Six failures were noted for that period but again, with the apparent heterogeneity of the material and the overall
concept of contamination (and accuracgntrol at Seabridge at the time in mind, MMTS does not see clear evidence
for systematic contamination at ACME.

Figurell-14: 2004 Blank Performance (ACME)

CL_BLANK - Au ppm (2004)
0.1
@ AU_GPMT
0.09
Au_ppm_DL
0.08 Q Au_DL*5
—— Au_DL*10
0.07 o
0.06
5]
£0.05
o
=%
2
0.04 . ° Y o
0.03 o ~ 1)
6] 6] 5]
0.02 oy ° d
. @ @ ©0
o o Qo
° O@OQ ég?p oo %0609@ e o ) : o © e o o
001 @@ & o 0% 0 §220%a® 9080 & P00 ool & Cmo @ o &éo
© 00 ® & Fe)
@Coow@ @ OO 0 %g@ 8 [*2)
o @ o® Cimox) © SO
Q) W 0 < < 0 = N T 0 N F ™~ = QO = M NN WS ANM ST N W ™S00 NS NN 0= 00 M= NN NN MW o NS
8883388855588 28 3222882823833 I228855835823883934323
§55955858585559.855585555858858.585588585858585858585855885858588585855.58¢8858585%8585
T¥IITFITTFTTFITIT3FTTETFTTII3T¥FTEFEzre3EEsETzEzEzzEzEz ez
blanks in certificate sequence

Source: MMTS, 2023

The 20052006 blind blank BL103 appeared suitable to monitor contamination control performance at ACME as
illustrated inFigurel1-15. The 10*DL failure line was met once only, which is a very good result considering a total of
902 blanks were inserted during those campaigns.
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Figurel1-15: 20052006 Blank Performance (ACME)
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The warning threshold was exceeded several times, specifically between late March aAgnhD06, which could
indicate that during that time, preparation and cleaning procedures at ACME may not have been followed properly.

MMTS reviewed the Au assay results of the samples preceding the blanks with elevated Au during that time and coul
not identify a definite connection between higher grade samples and contaminated blanks. Pulverization capacities at
ACME in 2006 are not kmm to MMTS and it could be possible that the sample preceding the blank in the Seabridge
sample series is not the same sample preceding the blank in the ACME prep series.

MMTS finds the 2002006 data acceptable and is not concerned about a possible weak contamination at very low
grades influencing the modelling results.

For the 2012012 drilling campaigns, Seabridge inserted 1,344 blind blanks into the sample streams. Starting in 2012
Seabridge adjusted the fire assay method it requested ACME to perform from the previgufir8tassay IGBES
procedure (ACME 3B01) ta@usively 30g fire assay method with AAS finish (ACME G6).

The G6 detection limit is slightly higher at 0.005 g/t compared to 3B (0.002 g/t), resulting in a shift in warning and
failure threshold as shown irigurell-16.
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Figurell-16: 20102012 Blank Performance (ACME)
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Source: MMTS, 2023

Fifteen blanks (1.6%) failed by exceeding the 10*DL threshold between 2010 and 2011, with a high of 0.174 g/t Au it
a blank in early 2011. The samples preceding this outlier were reviewed but none were sufficiently mineralized to
explain the poor result aa potential intersample contamination. Similarly, the sample preceding the second highest
outlier at 0.087 g/t in 2010 only runs 0.24 g/t Au which seems insufficient to cause meaningful contamination.

Twentyseven or <3% of blanks exceed the warning line at 0.01 ppm for theZiDperiod.

MMTS accepts the results because of the overall very low Au content in blanks, the apparent lack of evidence tha
preceding higkgrade samples systematically caused the elevation of Au grade in blanks, and the rather sporadic and
even distribution of failtes over time. However, unexplained contamination indicators are a concern, and a batch
rerun would have been appropriate. MMTS did not review the AG@N#Enal blank performance.

11.11.3 Check Assaying

In 2004, Seabridge had chea&saying performed by sending select and frequently mineralized rejects to SGS Lakefield.
Of the initial 236 available assay pafyr strong outliers were removed from the scatter plot. These are consecutive
samples in drill hole G205 (30.9936.99 m) that are strongly mineralized in the ACME data set/(@.%9/t Au) yet
approach detection limit in the SGS Lakefield data (0.08 gt Au), likely indicating a sample mip, not actual
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analytical variability that the plot aims to show. When these outliers are reshtve 2004 SGS Lakefield chedsay
results demonstrate very good correlation to the original ACME Au data as illustréaplinel1-17. The slightly SGS
positive tendency in the data as indicated by y=1.1373x is caused by thgram pair at 48.5 g/t (ACME) to 66.6 g/t
(SGS), respectively. Removing this sample as well results in a y of 0.983x and an R2 of 0.973.

Figurel1-17:

2004 CheclAssay Performance (SGS Lakefield)
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S Lakefield Au g/t
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Source: MMTS, 2023

For 2005 and 2006, Seabridge chose to work with ALS Chemex in Vancouver, BC fassahegkirposes and
requested the 3@ fire assay AMA23 method with AA finish for a total of 1,382 samples, including the occasional field
duplicate pulp. Overall, a mhdarger number of unmineralized material was selected compared to the 2004 exercise
with SGS Lakefield, leading to a drop in mean Au grade to 0.27 g/t, while the 2004 data averaged 2.68 g/t Au.

For the scatter plot ifrigurel1-18, all data at or below the detection limit of 0.002 g/t for ACME and all data below
the 0.005 g/t ALS detection limit were removed which resulted in a remaining population of 1,313 pairs. The correlation
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is acceptable despite substantial scatter across the data range since no relevant bias was observed. Removing tf
highestgrade AL$ositive outlier (7.1 g/t vs. 16.05 g/t) improves the R2 to 0.973 while y stays very close to 1x.

Figurel1-18:; 20052006 CheclAssay Performance (ALS)
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Source: MMTS, 2023

A total of 1,920 chechkssays of primary and original sample material from 28012 drilling was made available to
MMTS for review. An additional 213 chez$says representing Standards, blanks, or a second analysis of the check
assay pulp were not congiced for plotting. For the log scatterplot iRigure11-19, all assay results below the
respective DL have been removed with 918 pairs covering the range from Dighordfained.

The two data sets correlate well as indicated by a R2 of 0.976. Most of the population plots at or in proximit§-to the
to-1 line and is very slightly Ab8sitive despite the overall y of 0.945x. 475 samples returned a higher ALS result, while
405 have a higher ACME result (38 sample pairs have matching Au grade). The noticeable scatter in the plot is caus
by 40 sample of reasonably random and unbiased distribution (<5%) predominantly in thel@@%Au grade range.

The results are acceptable and indicate that the ACME data used in resource estimation could be conservative.
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Figurel1-19: 20112012 CheclAssay Performance (ALS)
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11.12 Quality Assurance and Quality ControWalsh Lake

The review of the Walsh Lake QA/QC confirms in large parts what has been compiled and interpreted for Courageou
Lake in previous sections of this report. R@LO0 drilling was limited, and except for field duplicates and a small number

of checkassays frm 2006, no QA/QC data was provided to MMT&b{e11-4). No historic data (pr&Seabridge) was

used for the Walsh lake Resource Estimate.

Tablel1-4: QA/QC Insertion Counts and % of Total by Ye#falsh Lake

Total intervals sampled 189 77.5 352 91.7 5,464 75.7 5,527 73.6 11,532 75.1
Total blanks n/a 0.0 12 3.1 190 2.6 219 2.9 421 2.7
Total STDs n/a 0.0 13 3.4 180 2.5 218 2.9 411 2.7
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7

7 1.8 647 9.0 670 8.9

Total Duplicates 11.9 1,353 8.8
Total checlassays 26 10.7 0 0.0 576 8.0 677 9.0 1,279 8.3
Total rerun+refire 0 0.0 0 0.0 161 2.2 200 2.7 627 2.4
Total 244 100.0 384 100.0 7,218 100.0 7,511 100.0 15,357 100.0

11.12.1 2010 QA/QC Procedures

To ensure that the 2010 and later Seabridge drill hole assays were suitable for resource estimation, several system
were put into place to measure the accuracy and reproducibility of the assays. Seabridge geologists and/or technician
AYaSNISRYQIENNSBY Shafrlf | yR @FNAR2dza OSNIAFASR adl yRIFENR
per 30 regular samples. The blank material consisted of decorative marble aggregate that was purchased ir
Yellowknife. Multiple different certified standards veerandomly inserted into the sample stream at a frequency
target of one standard per 30 regular samples.

Field duplicate samples were collected at a frequency of about one duplicate per 50 regular samples. These duplicate
were generated by sawing the initial halfLJt AG 2F O2NB Ayid2 (g2 Sldzrf LASOSaA
each representedne quarter of the original core.

After assay results were reported by ACME, Seabridge geologists selected 11% of the ACME pulps and had the
shipped to the ALS in Vancouver, BC, where they were assayed for gold. This data was not available to MMTS at tl
time of this report and has therefe not been included in the che@ssay discussion below.

11.12.2 20122013 Core Sampling and QA/QC Procedures

To ensure that drill hole assays are suitable for resource estimation, several systems were put into place to the measur
the accuracy and reproducibility of the assays. Reject material is stored at the Yellowknife facility until all analyses anc
checksa® O2YLX SGSR FyR (KSy aSyid G2 alGNRE [23AaidA0aQ 7

1 A duplicate sample of a primary was made from ¥ split of a core sample at the rate of 1 duplicate in every 40
samples.

1 Blank samples were inserted in the sample stream at a rate of 1 in 35 samples or 2.8% of the total.

1 Standards were inserted in the sample stream at a rate of 1 in 35 samples or 2.8% of the total samples.

1 ACME completes random-gssays of individual samples on 8% of each batch of samples submitted to the lab as
part of their protocols.

1 ACME also inserts their own certified standards and blanks at the rate of >5% each as part of their internal QA/QC
protocols.
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1 All Seabridge samples containing 4.0 g/t Au or greater were requested teflseddrom the original pulp. MMTS
could not confirm this from the data provided.

1 All Seabridge samples containing 10.0 g/t Au or greater were reprocessed from the coarse reject material and
analyzed using screen fire assay methods.

11.12.3 Standards

Sample collection included the insertion of six different standards Tsde11-5 below for details). Four of the six
standards are certified and were purchased from CDN Labs of Langley British Columbia, Canada. The remaining tv
a0l yRINRa 6SNB O2YLRASR 2F ONMzZZAKSR RNAff O2NBasfoRY {
crushed drill core from previous Courageous Lake drill campaigns. These standards were subject to industry standar
round-robin analyses at several assay labs.

Several different blind standards (CRM or certified reference material) were inserted by Seabridge geologists to
monitor assay result accuracygblel1-5). The standards cover a comparatively highde range of 0.77 g/t Au to

3.77 g/t Au and 2 of them were custemade from selected drill core samples of Courageous Lake adjacent to Walsh
Lake.

Figurel1-20to Figurell-23 demonstrate the Standards respective performances, using the-iatmratory two and
three SD of the certification process as generic warning and failure thresholds. CL a@&5€BEre not graphically
presented because of their low count but MMTS hedewed the respective data and attests to acceptable results.

Table11-5: Standards certification details for Walsh Lake
:;?g:;rge Certification Matgrigl E)\(/F;Tlféed SD ‘ 2SD 3SD Numper

Name Description () Submitted
CL Smee & Associates 2006 Courageous Lake core 2.090 +0.065 | +0.130 | +0.195 10
CL2 Smee & Associates 2010 Courageous Lake core 2.073 +0.094 | +0.188 | +0.282 121
KSM Smee & Associates 2009 KSM core (BC) 0.774 +0.031 | +0.062 | +0.093 116
CDNGS1P5F CDN n/a 14 +0.12 | #0.24 | #0.36 72
CDNGS3K CDN n/a 3.19 +0.26 | #0.52 | #0.78 86
CDNGS4B CDN Gold "ore" from Clone project (BC)| 3.770 +0.175 | +0.350 | +0.525 6
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Figurel1-20: Walsh Lake 2012013 Standard Performance CL2 (ACME)

Source: MMTS, 2023

Figurell-21: Walsh Lake 2012013 Standard Performance KSM (ACME)

Source: MMTS, 2023
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