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To build a respected, growth-oriented gold company recognized for responsible exploration, disciplined project development, and
sustainable value creation, while fostering trusted relationships with the communities and stakeholders with whom we work.
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Forward Looking Statements Disclaimer

This presentation contains "forward looking statements" regarding Valor Gold Corp. (the “Company” or “Valor”) within the meaning of applicable securities legislation, including statements as to future events, results and plans. Forward-looking statements are sometimes
but not always identified by such words as "targeted"”, "can”, "will", "anficipates", "projects"”, "expects”, "intends", "likely", "plans", "should", "could" or "may" or grammatical variations thereof. These include, without limitation, statements with respect to: the intention of Seabridge
Gold Inc. (“Seabridge”) fo spin-out Valor by way of plan of arrangement with the resulting distribution of its shares to shareholders of Seabridge; the completion of the steps of the spin-out and the timing of completion of the spin-out; the anticipated recognition of higher
value in the Courageous Lake project in a separate listed company; the targeted listing of the shares of Valor on the TSX and OTCQB and the timing of it; Valor's planned cash on hand at the time of the spin-out; the estimated amount and grade of mineral reserves and
mineral resources at the Courageous Lake project; the exploration potential of the project and Valor's ability to demonstrate it rapidly; the anticipated focus of Valor post-spin-out being the advancement of the Courageous Lake project through exploration, engineering
and permitting, and a targeted drill program to further explore for satellite deposits analogous to Walsh Lake and which have the potential to materially improve economics; the Company's expectation that Courageous Lake's measured and indicated resources and
proven and probable reserves would make it one of the highest-grade open pit gold projects in Canada; the Company’s infended initial focus to infill drill Walsh Lake to upgrade measured and indicated mineral resources and drill test fargets previously identified;
anticipated mineral recoveries, including projected recovery rate; projected quantities of future mineral production and timelines; the proposed re-optimization of the pit shell and cut-off grades at higher long-term gold prices having the potential to materially increase
contained ounces, extend mine life, and improve overall project economics; the Company’s expectation that incorporation of near-surface and non-refractory material info the mine plan could enable phased development options, reduce upfront capital intensity,
accelerate cash flow, and materially enhance project NPV; potential added economic benefits from reducing cut-off grade; the anficipated 24-month timeline of the Company; possible events, conditions or financial performance that is based on assumptions about
future economic conditions and courses of action, including projected NPV and IRR; the strategic plans, timing, costs and expectations for the Company's future exploration on its properties; information with respect to grades from sampling results and drilling results; and
other statements that are not historical facts. These forward-looking statements reflect the Company's current beliefs and are based on information currently available to the Company and assumptions the Company believes are reasonable. The Company has made
various assumptions, including, among others, that: the historical information related to the Company's properties is reliable; the Company's operations are not disrupted or delayed by unusual geological or technical problems; the Company has the ability fo explore and
develop the Company's properties; the Company will be able to raise any necessary additional capital on reasonable terms fo execute its business plan; the Company's current corporate activities will proceed as expected; general business and economic conditions will
not change in a material adverse manner; budgeted costs and expenditures are and will continue to be accurate; and necessary infrastructure at the Courageous Lake project will remain available and accessible. Actual results and developments may differ materially
from results and developments discussed in the forward-looking statements as they are subject to a number of significant risks and uncertainties, including: fluctuations in metals prices, price of consumed commodities and currency markets; future profitability of mining
operations; access to personnel; results of exploration and development activities; accuracy of technical information; risks related to ownership of properties; risks related to mining operations; risks related to mineral resource figures, being estimates based on
interpretations and assumptions which may result in less mineral production under actual conditions than is currently antficipated; the interpretation of drilling results and other geological data; risks related to the Company's reliance on third-party engineering consultants;
receipt, maintenance and security of permits and mineral property titles, including environmental assessment approvals; environmental and other regulatory risks; changes in operating expenses; changes in general market and industry conditions; and changes in legal or
regulatory requirements. Although the Company has attempted to identify significant risks and uncertainties that could cause actual results to differ materially, there may be other risks that cause results not to be as anticipated, estimated or intended. Certain of these risks
and uncertainties are beyond the Company's control. Consequently, all of the forward-looking statements are qualified by these cautionary statements, and there can be no assurances that the actual results or developments will be realized or, even if substantially
realized, that they will have the expected consequences or benefits to, or effect on, the Company. The information contained in this presentation is derived from management of the Company and otherwise from publicly available information and does not purport to
contain all of the information that an investor may desire to have in evaluating the Company. The information has not been independently verified, may prove to be imprecise, and is subject to material updating, revision and further amendment. While management is not
aware of any misstatements regarding any industry data presented herein, no representation or warranty, express or implied, is made or given by or on behalf of the Company as to the accuracy, completeness or fairness of the information or opinions contained in this
presentation and no responsibility or liability is accepted by any person for such information or opinions. The forward-looking statements and information in this presentation speak only as of May 2026, the date of this presentation, and the Company assumes no obligation
to update or revise such information fo reflect new events or circumstances, except as may be required by applicable law. Although the Company believes that the expectations reflected in the forward-looking statements and information are reasonable, there can be
no assurance that such expectations will prove to be correct. Because of the risks, uncertainties and assumptions contained herein, prospective investors should not read forward-looking information as guarantees of future performance or results and should not place
undue reliance on forward-looking information. Nothing in this presentation is, or should be relied upon as, a promise or representation as to the future.

Quailified Person
Marcus Adam, the proposed VP Exploration of Valor Gold Corp., is a “qualified person” as defined by National Instrument 43-101 (“NI 43-101") and has reviewed and approved the scientific and technical information in this presentation.

Mineral Resource Estimate Disclosure

Detailed information regarding the mineral resource and reserve estimates, the Walsh Lake resource estimate, the 2024 Preliminary Feasibility Study (2024 PFS”) and a Preliminary Economic Assessment (2024 PEA") are provided in the report titled "Courageous Lake Project,
Pre-feasibility Study and Preliminary Economic Assessment, NI 43-101 Technical Report", with an effective date of January 5, 2024, as amended and restated on March 23, 2026 and filed on April 27, 2026 on SEDAR+ under Seabridge's profile (the “Technical Report”). The
2024 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 certainty that
the results of the 2024 PEA will be realized. Mineral Resources in the 2024 PEA mine plan are not Mineral Reserves and do not have demonstrated economic viability. The 2024 PEA evaluates a conceptual expansion beyond the 2024 PFS pit and includes Inferred Mineral
Resources. See the 2024 PEA for relevant assumptions, parameters, and risks.

Future Oriented Financial Information and Financial Outlooks

To the extent any forward-looking statement in this presentation constitutes "future-oriented financial information" or "financial outlooks" within the meaning of applicable Canadian securities laws, such information is being provided to demonstrate the anticipated market
penetration and the reader is cautioned that this information may not be appropriate for any other purpose and the reader should not place undue reliance on such future-oriented financial information and financial outlooks. Future-oriented financial information and
financial outlooks, as with forward-looking statements generally, are, without limitation, based on the assumptions and subject to the risks set out above. The Company's actual financial position and results of operations may differ materially from management's current
expectations and, as a result, the Company's revenue and expenses. The Company's financial projections were not prepared with a view toward compliance with published guidelines of International Financial Reporting Standards (“IFRS"”) and have not been examined,
reviewed or compiled by the Company's accountants or auditors. The Company's financial projections represent management's estimates as of the dates indicated thereon.

Use of Non-GAAP Measures

Certain financial measures referred to in this presentation are not measures recognized under IFRS and are referred to as non-GAAP financial measures or ratios. These measures have no standardized meaning under IFRS and may not be comparable to similar measures
presented by other companies. The definitions established and calculations performed by the Company are based on management’s reasonable judgement and are consistently applied. These measures are intended to provide additional information and should not be
considered in isolation or as a substitute for measures prepared in accordance with IFRS. The non-GAAP financial measures used in this presentation and common to the gold mining industry are net present value (NPV) and internal rate of return (IRR). NPV and IRR are non-
GAAP financial measures or ratios and have no standardized meaning under IFRS and may not be comparable to similar measures used by other issuers. As the Courageous Lake project is not in production, the Company does not have historical non-GAAP financial
measures nor historical comparable measures under IFRS, and therefore the foregoing prospective non-GAAP financial measures or ratios may not be reconciled to the nearest comparable measures under IFRS. Readers should refer to the Technical Report for a fulsome
description of these non-GAAP financial measures. 2



Valor Gold (Snap-Shot)

Valor Gold Corp listed on TSX (TSX:VGC) and quoted on
OTCQB (OTCQB:VLGDF) with §5 million shares outstanding.

500km? prospective land holding in a tier one jurisdiction
(NWT), including:

» Courageous Lake refractory 11 Moz gold M&l resource,
with PES,

» Walsh Lake, non-refractory gold deposit,

» Numerous targets to be drill tested in early 2027.

Canada’s proposed ~$40 billion Arctic Corridor inifiative,
including an all-weather road extending north from
Yellowknife, has the potential to materially enhance future | Courageous

infrastructure access and long-term development benefits ——
for the Courageous Lake Project.
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SPIN-OUT
OVERVIEW

01 Seabridge is focused on KSM - KSM is the world’s
largest undeveloped gold project and second largest
copper project with 160+ Moz Au and 20+ Blbs Cu.

02 Unlock Value for Courageous Lake - Underpinned by
robust economics and one of the largest and highest-
grade resource bases in Canada.

03 Dedicated Focus, Team, and Capital - Management
team 100% focused on advancing Courageous Lake
and maximizing Valor’s shareholder value.

04 Upside and Optionality for Seabridge Shareholders -
Spin-out elected over other opportunities considering the
significant value potential.
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Transaction

Seabridge received 55 million Valor shares
for the Courageous Lake Project and a
cash injection/gold stream of $10M

All 55 million shares were distributed to
Seabridge’s shareholders.

Seabridge is a S&P/TSX composite index
stock. Valorisn't (yetl)

Valor is a standalone company




COURAGEOUS LAKE GOLD DEPOSIT

World Class Gold Resource

+ Courageous Lake is Canada’s 3rd largest gold project by + ... and the highest-grade open pit gold project in
contained resource... Canada

Contained Gold Resources (Moz Au)(" Life Of Mine Avg. Head Grade (g/t Au)(l
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COURAGEOUS LAKE

43-101 Report

US$1,850/0z 2.7Mtpa M&I RESOURCE 145 MT 89% US$747 Million
GOLD MINING AT 2.36g/t Au FOR 11 MILLION MET PRE-PRODUCTION
PRICE PROCESSING OUNCES CONTAINED Au RECOVERY CAPEX (PFS)

RATE

PFS of deposit surface to 320-meters (within the permafrost)

. . Measured,
+ Reserves 33.9Mt at 2.61g/t Au for 2.8 million ounces contained gold Indicated,

« Strip ratio: 7.6 Inferred
+ LOM 13-years

*  Post-tax NPV (5%) — US$523 million — IRR 21%
PEA from 320-meters to 565-meters

*  Mine inventory 43.5Mt @ 2.62g/t Au for 3.7 million ounces contained gold
*  Mine planincluded ~4 Mt @ 2.62g/t Au of inferred (337,000 ounces Au)

« Strip rafio: 16

« LOM 16-years (year 13 through year 29)

*  Post-tax NPV (5%) — US$104 million (incremental to PFS) — neg impact by commencing
year-13
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CL REFRACTORY

REQUIRING FLOTATION,
CONCENTRATE AND POX
BEFORE CIL



43-101 Report Then (2024) vs. Now

« Long-term consensus gold price currently ~U$$3,300/0z (real).

» Applying current LT gold price to the same mine plan and applying 5% pa inflation for 2-years
to operating and capital costs (2026 basis) the indicative post-tax NPV (5%) impact:

Key

Measured,

Indicated,
Inferred

—

> PFS increases from US$523 million to US$1,800 million, \\

- -

> PEA increases from US$104 million to US$S800 million (~$700 million if inferred treated as
waste).

« Ultimate pit IRR increases from ~20% to >50%.

» Potential added economic benefits from increased gold price:

> In-pit waste becoming economic (no additional mining cost),

> Potential increase in pit size (depth, strike).

o2 P

« Other potential economic benefits include significant inferred resources captured within the
vltimate pits but treated as waste - being reviewed.
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Inferred Resource: 4.1MT @ 4.17g/t Au for 550,000

ounces Au. NPV (5%) shared $360 million

Free-milling ore (93% to 967 recovery) Stand-alone NPV $130 million

IRR of shared/stand-a-lone 65%/15%

Ore dimensions (approx.):
> Strike =700 meters,

» Vertical depth — 250 meters,

> Dip ~80 degrees. Develop non-refractory facility then
use cash flow to fund plant upgrade
Operational concept (to include refractory). Quicker, less

dilution, financing options.

» 0.6 MT ore pa for 7-year mine life to produce 70koz Au pa,

Pre-prod’'n capex ~$400 million vs
» Processing utilizing the back end of Courageous Lake prod’'n $800 million for CL

facilities.
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COURAGEOUS LAKE GOLD PROJECT WALOR

492500

15 million-ounce Au Resource — Courageous Lake
Deposit:
> M&I Resource 145Mt @ 2.67 g/t Au for 11 million oz
Au,

> Inferred Resource — 44 Mt Au @ 2.36 g/t Au for 4
million oz Au.

\Courageous Lake
Deposit

Walsh Lake deposit highlights prospectivity for high-grade
non-refractory deposits (4Mt at 4.2g/t Au for 550koz —
currently inferred).

Two historic mines on the Tundra-Salmita frend operated
with head grades of 25 g/t Au and 19 g/t Au.

Extensive exploration dataset on underexplored
greenstone belt.

Valor Gold has 2026 exploration plans to evaluate further
non-refractory targets and drill test these targets in 2027.




SUMMARY
OPPORTUNITIES

Upgrade Mineral Reserves and Resources - Higher Gold Price Assumptions
Re-optimizing the pit shell and cut-off grades at higher long-term gold prices willincrease
contained ounces, extend mine life and improve overall project economics.

Conversion of Inferred “Waste” Within the Courageous Lake Pit

Targeted infill drilling within areas currently classified as inferred or freated as waste inside the
optimized pit shell presents a meaningful opportunity to convert material into higher
confidence resources and potentially reserves, improving strip ratios and project value.

Integration of Non-Refractory Ore Into the Operating Strategy

Incorporating near-surface and non-refractory material into the mine plan could enable
phased development options, reduce upfront capital intensity, accelerate cash flow, and
materially enhance project NPV.

Increase throughput
A 30-year initial mine life, combined with strong exploration upside, supports increased
throughput, lower fixed costs, economies of scale, and reduced NPV dilution.

Regional Exploration Upside and New Discovery Potential

The broader Courageous Lake land package remains under-explored. Systematic regional
exploration offers significant potential to delineate additional satellite deposits capable of
leveraging shared infrastructure.

Strong Commitment From the Government of the Northwest Territories and Federal
Authorities

Continued engagement and demonstrated support from both the NWT and Federal
governments and support from First Nations strengthens permitting certainty, infrastructure
collaboration, and long-term development viability evidenced by C$40 billion Arctic
Development Corridor commitment by the Canadian Government.
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CONCEPTUAL INDICATIVE TIMELINE

Q3 Q4| Q1| Q2 Q3 Q4| Q1|1Q2/Q3Q4|Q1|Q2Q3|Q4|Q1/Q2Q3|Q4|Q1Q2|Q3|Q4|Q1|Q2|Q3| Q4

Baseline data for permitting

Infill Drilling at Walsh Lake ‘-

Planning & drill testing for other
Walsh Lake opportunities

Deep dive in CL Resource/Reserve
Model

Infill drill Courageous Lake

Revise Resource model -

Review annual throughput
scenarios

Regional Drill Program

Met Test-Work & Permafrost
Studies

PFS - Integrated CL & Walsh Lake

Arrange Funding

Construction

Production - Early 2032

@ nnProgress @ Planned @ ruture @ wilestone



BOARD / MANAGEMENT

Mark Ashley
Director, CEO

40 years of senior executive and board-level experience
building, scaling, and leading publicly listed mining
companies across global markets.

Previously held senior leadership roles at LionOre Mining
International in Australia, where as Director and CEO he
helped grow the company from a junior miner into a US$6
billion global producer and the world’s eighth-largest
nickel company.

Alan Edwards

Non-Executive Chairman

. Mining engineer with more than 40 years in the
global mining industry, spanning project
development, operations, and executive
leadership.

. Senior roles with Freeport McMoRan, Phelps Dodge
Corporation, Kinross Gold Corporation and Cyprus
Amax Minerals Company

. Involvement in world-class operations such as the
Grasberg Mine.

Marcus Adam
VP, Exploration

Exploration geologist and mining executive with
approximately 15 years of experience leading large-scale
mineral exploration programs.

Conducted his MSc. research on the Courageous Lake
deposit.

He holds an MBA (Leadership), an MSc., and a BSc., and
is a Qualified Person and Professional Geoscientist

Robert Parkinson
Non-Executive Director

Over 40-years-experience. Geologist and business
development professional. CRA/Rio Tinto, Newcrest Mining,
Gold Fields and Fortescue.

Elizabeth Miller

Non-Executive Director

VP Environment and social responsibility — Seabridge Gold

VALOR

GOLD CORP.

Steven Cresswell
CFO/Corp Sec

Senior finance executive with over 20 years of leadership
experience in mining, natural resources, manufacturing, and
renewable energy.

CFO, VP Finance, and General Manager roles, most recently
with Battery Mineral Resources and CGC Group, where he
led financial strategy, operational fransformation, and team
development.

John Seaberg

Non-Executive Director

Mining executive with more than 25 years of experience.
Currently CFO Blossom Gold

Julie Rachynski
Non-Executive Director

VP Human Resources — Seabridge Gold



TSX:VGC OTCQB:VLGDF
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