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1.0 EXECUTIVE SUMMARY

1.1 Overview

The FAD Property tfle Project’ or "the Property) is located in Eureka County, Nevada USA, in the
Prospect mountains. The Property is situated approximately 1.5 miles (2.3 knof #zestown of Eureka,
Nevada. The Property consists of 156 unpatented lode mining claims, @ridelland parcels (also called
patented claims), totaling approximately 3,627 acres (1,467 ha). Nevadalbag history of gold and
base metals mining from the Eureka district. Nevada accounts for nearly 80% @i gofdiproduction

in the United States and was recently ranked number one in 2021 as the most atragiisdiction
globally for mining investment by the Fraser Institute. The FAD Property exploiafomarily situated

on patented claims which historically has a shorter permitting time.

Global Resource EngineerinGRE) was engaged by Golden Hill Mining LIGb[den Hil) and 2766604
Ontario Ltd. (the Parent', and together with Golden Hill, theOptionees) to complete a National
Instrument (NI) 43-101 Technical Repoth€'Report) for the Optionees and Aardvark Capital Corp. (the
"Issuet’) summarizing the geology, exploration history, and acquisition of the FAD property.

Golden Hill is a limited liability company existing under the laws of the St&delavare as an indirect,
wholly-owned subsidiary of the Parent. The following chart sets out the material intercéepora
relationships of GoldCo as at the date of this Technical Report:

2766604 Ontario Ltd.
(Ontario)

100%

2823857 Ontario Inc.
(Ontario)

100%

Golden Hill Mining Holdings Inc.
(Delaware)

| 100%

Golden Hill Mining L1.C
(Delaware)

The Technical Report includes a summary of exploration activities and historiaad wdmiducted on the
Property to date and recommendations for future work. The Report has been writtereloalfoof the
Optionees and the Issuer in order to support a transaction whereby the Parent wilitdiz" by way of
a "reverse take-over" of the Issuer under the policies of the TSX Venture Excharges dbeen prepared
in accordance with the guidelines set out by the Canadian Securities Associationdgnii(NI Standards
of Disclosure for Mineral Projects (2011).

The FAD deposit is located south of the i-80 Gold Corp's Ruby Hill project ifwahickes the Archimedes
pit and was operated by Placer/Barrick). Unless otherwise indicated, the term "Rlihyasl used
throughout this Report, refers to the historic Ruby Hill mine and its associategahgiaims (Ruby Hill 1,
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Ruby Hill 2, and Ruby Hill ERee Table 4-1), which are located on the Property and are part of the FAD
mineral concession, and does not refer to the project operated by i-80 Goip under the same name.
The i-80 Gold Corp project is discussed in Section 15.0 of this Report.

Geologically, the FAD deposit is a continuation of the historic Ruby Hill indegrasit that has been
down-dropped and offset by post-mineralization faults. However, the exastmaiization between Ruby
Hill and FAD are not the same. Ruby Hill is an oxide deposit, anid BAlflde-hosted associated with
carbonate replacement.

This particular region of the Eureka-Battle-Mountain trend has a history of base degtasits which are
associated with Carbonate Replacement deposits of lead-silver-zinc-gold matéraligvhich were
discovered in the Eureka district in 1864 with substantial production primarily from 187®@ 18

The existence of the FAD deposit was hypothesized in thec&Btury when miners noticed the abrupt
termination of the Ruby Hill deposit at the Ruby Hill Fault. Due tdatttethat Ruby Hill was so productive
-- indeed, mines in the region dominated the ldt&" century lead metals market, the idea that the
deposit continued was attractive to large-scale mining companies (lead by Hecla). As a resailtpii-th
20" century, they began a large-scale exploration effort which cost $3M in 1960t(&R0M today). This
effort discovered the FAD deposit, an underground high-grade sulfide polymetaliierahibody
containing lead, zinc, copper, silver, and gold. As hypothesized, Hecla confitateml series of post-
mineralization normal faults has down-dropped a portion of the originalyR4ilh mineralization deposit
down to ~2,500 feet below ground surface, with a second normal fault further dfigethe deposit a
total of 3,000 feet below ground surface. Due to challenges with groundwatedaltidg, and due to the
high cost of the project, the exploration efforts were terminated, and th@mamwas never put into
production.

However, sufficient drilling was conducted to prove the existence of the FAD depositp guaalform
preliminary non-compliant calculations of the potential tonnage and gradenioferalized rock This
historic work indicated that FAD may be an attractive high-grade undergrouneral exploration target
which could potentially be turned into a profitable mining operation

It is important to note that the FAD deposit is adjacent to, and in soases; beneath the Ruby Hill
deposit, but it has been separated from the Ruby Hill claims because of the differiimgymethods and
process methods required to process the FAD versus the Ruby Hill deposits.

The following technical report presents the FAD deposit according to the requirements 8f10[L4t
presents the site conditions, legal framework, geology, historical exploration reantsgescribes the
ongoing exploration occurring at the site at the date of submittal of this report

1.2 Property Ownership and Description

Figure 1-1 shows the location of the FAD project. The Property consists of 1&@nbed lode mining
claims, and 110 patented mine claims. The claims are located in the Eureka CawatyaNn Sections
14,15, 16,17, 20, 21, 22, 23, 26, 27, 28, 29 Township 0180k R53E. Ten patented lode mining claims
meet the requirements for classification as unpatented dependent mill site claims (Heni$hamchan,
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2012). These claims are in four claim blocks within the core of the patented dtaikn Bhe remainder of
the unpatented claims and fee land parcels are generally contiguous. The total area optieniad
claims is 2,844.8 acres, and the total area of the patented mine claims is 316.6 actesalldrea of the
mill site claims is 46.3 acres, and this area has been included in the pdolatah of total patented
claims.

Figure 1-1: Location of the FAD Property
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Figure 1-2 shows a closer view of the FAD project; specifically, the FAD Aréaresit IAOI) is the
boundary around all patented and unpatented mining claims held bygeaadHill. Figure 1-2 also shows
the i-80 Gold Corp project immediately to the north and adjacent to the FAD AOI.
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Figure 1-2: Location of the FAD Property Zoom View
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1.3 Geology and Mineralization

The Eureka mining district occupies the southern tip of the Battle Mourtt&iareka trend of Carlin-type
gold and base metal mineralization in east-central Nevada, and conta@rgea ef gold and base metals
deposits (Nolan, 1962)he Eureka district is characterized by gold-silver-lead polymetallic carbonate
replacement and Carlin-type gold deposits, which are the two-primary deposit-types within the district.

The stratigraphic section exposed in the Eureka district consists of a thick section d€&mabyian to
Early Cretaceous carbonate and clastic rocks that have been intruded or overlain by nsnménasive
plugs, stocks, dikes, sills, lava flows, and tuffs ranging from Cretaceous to Oligocene in age.

More than 2,100 m (>7,000 feet) of Cambrian rocks underlie the Eurskacglialthough, because of
deformation, in no place is the complete Cambrian section intact. Camiweks comprise, from oldest
to youngest, Prospect Mountain Quartzite, Pioche Shale, Eldorado Dolomite, QGéndestone, Secret
Canyon Shale, Hamburg Dolomite, Dunderberg Shale, and the Windfall Formailan éxd others,
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1956). The Cambrian siliciclastic and carbonate rocks are overlain by Ordtwioiagh Early Cretaceous
sedimentary strata, Oligocene volcanic rocks, and Quaternary colluvium.

Middle and Late Cambrian Eldorado Dolomite and Hamburg Dolomite alienff@tant host rocks for
the carbonate replacement and Windfall gold deposits. Lesser amounts of replacement raatinali
and some gold deposits occur in carbonate rocks of the Late Cambrian Wkuadfaktion and Early and
Middle Ordovician Pogonip Group. The characterization provided below summanizes detailed
descriptions by earlier workers (Hague, 1892; Nolan et al., 1936nNtP62) and emphasizes those units
which are demonstrated gold mineralization hosts in the Eureka district.

Although most part of the FAD property is covered by Quaternary alluvium, geologips) sections, and
holes presented by Nolan (1962), Nolan and others (1956), Vikre (198&)icaye et al. (2015) show that
Cambrian-Ordovician sedimentary rocks, Cretaceous granodiorite and Quartz porphdryTertiary
Volcanic rocks around the property overlain by Quaternary alluvium. Moa& 1,000 m of litho-
stratigraphic units were defined and mapped within the property. Sedimentary rocks arentist
abundant in the study area. In the north part of Ruby Hill and around the prapartyart of the
stratigraphic column includes the lower Paleozoic formations exposed on the surface. Sedimentary rock
within the property in drill holes and in underground opening of the Rdillyarea and the property
include, from oldest to youngest, Prospect Mountain Quartzite, Eldoradoni@pGeddes Limestone,
Secret Canyon Shale, Hamburg Dolomite, Windfall Formation, and Pogonip Group.

Igneous activity in the heart of the Eureka district occurred in at least two dispetieds, mid-
Cretaceous and mid-Cenozoic (Blake et al., 1975; Mortensen et al., 2000). The CeeRobpHill or
Mineral Hill stock, a granodiorite, is exposed immediately south of Rubibli#in (1962) and Vikre (1998)
have attributed carbonate replacement mineralization at Ruby Hill to fluid eitionl related to
emplacement of the Ruby Hill stock. There are numerous preexisting K-Ar ages widhestcagsults,
whereas 40Ar/39Ar dating of igneous biotite and alteration muscovite yiefgss of ~105108 Ma
(Vikre,1998). Mortensen et al. (2000) report a definitive U-Pb zircon age of 106.0 #.1.6 M

Sulfide replacement deposit on FAD property consists mainly of subequal amduynyste, sphalerite,
and galena, with subordinate amounts of hydrothermal dolomite, calcite, arsenopyetaantite,
pyrrhotite, quartz, and chalcopyrite. Locally, relatively pure pods of pyrite, galamhsphalerite with
dimensions of tens of centimeters exist within sulfide replacement masses noftuley Hill and in
Prospect Mountain. Grain size of pyrite, sphalerite, and galena and hydrothertoatit®ranges fromt
1.0 to 40 mm in Ruby Hill deposits; sulfide aggregates in quartz porphyry tethe tightly coarser
grained. Gold, unobserved microscopically, occurs mostly in pyrite, based on metallurgical tests.

Jackson fault, Adams Fault, and Ruby fault are main structures around the FAD projpekgrsvih the
northern Eureka district have entertained hypotheses that many faults possibly weraitofat fluids
that produced base-metal mineralization, yet it is now established that many of the tdedtdy offset
the Ruby Hill stock and base-metal mineralization, as is also supported bfratatground magnetics
and drilling (Vikre, 1998).
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The northwest-striking, dowitn-the-northeast Ruby Hill normal fault, along with the Martin and perhaps
the Office faults, is one of the earliest normal faults to cut and offset the Rubgtbtik and mid-
Cretaceous carbonate-hosted base metal mineralization. The Jackson branch cuts asdludfstuby
Hill fault. Thus, the Jackson fault system is probably mid-Cenozoic in age, postdating the Raddy. Hill

Existing data shows that the FAD deposit is a mid-Cretaceous disseminated carbonate-hosted base metal
type deposit. The Eldorado dolomite (middle Cambrian) is the primary bokt Ruby Hill stock, which

was emplaced in the late Early Cretaceous, was a source of hydrothermal fluids, a source of sulfide
deposits. However, none of the faults around the FAD deposit show that they astednaluits for
hydrothermal fluids. In contrast, Eldorado dolomite and the FAD deposit were dutthnd offset by
surrounding faults

Because drilling and assaying are ongoing to the effective date of this replyria part of assay results
are available. 959 assay tests were available at the effective date of the report belongolgg@sii21-

01, GH21-02, GH21-03, GH21-04, and GH21-05. The assay resultsrifismeddhe existence of gold
mineralization within the Eldorado dolomite. It is possible that a carlin-typesiealso exists on the
FAD site (in addition to the sulfide deposit discussed above), but GRE believemilstudies are

needed to determine if a carlin-type deposit or any overprinting minzatibn has occurred within the
FAD property.

1.4 Exploration History

As mentioned above, the FAD deposit was extensively explored by several prior Idasehothe mid-
20" century, with a consortium led by Hecla doing the greatest quantity of woek $setion 6.0). This
exploration effort included the creation of two shafts to access the deposit (the LawadAD shafts),
~120 borings, and ~10,000 feet of exploration drilling. Historicabexfibn was a mixture of surface and
underground drilling augmented by channel samples from drifts off of theghaR, and 10,192 feet of
development drilling, some of which was sampled. This effort occurred during anraiqoperiod of
approximately 20 years (with most of the work from between 1948 and 1963).

Since acquiring the FAD mineral concessions, the Spring Valley project, and thelRdbehi 2015,

and to date, Waterton has not undertaken or conducted any exploration wogkploration drilling on

the FAD property. However, Waterton commissioned SRK to calculate a preligstiargte of available
tonnage at a selected Zinc Equivalent grade utilizing only historic data created by prior owners. Table 1-
shows the sample set used for this preliminary calculation.
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Table 1-1 Resource Database for SRK Calculation

Number of Drill

Year Drill Holes Samples ?ggﬂa)Length
1971 1 9 41
1970 13 159 1,153
1960 83 1,413 5,976
1950 23 376 2,728
TOTAL 120 1,957 9,898

Table 1-2 shows the preliminary resource across three mineral-bearing domains (undergegioTs
defined by drilling and geology) assuming a 3% Zinc Equivalent cutoff grade.

Figure 1-3 shows the plan view of the three domains of mineralization as defined by tsu8RK
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Figure 1-3: SRK StudyMineralization Domain Map
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Table 1-2: Internal Historic Calculation of Tonnage and Gradg%atZnEq Cutoff

o Contained Contained Contained Contained
) Quantity Grade Grade Metal Grade Metal Grade Metal Grade Metal
(x1000 | ZnEq . . . Ag . Au :
Tons) (%) | Zn(%) | Zn(000'sIb) | Pb(%) | Pb(000'SIB) | e | Ag(000's0z) | ke | Au(000's o2)
Domain 1 4193 9602 | 5007 427402 | 1683 141,105 3.146 13,188 0.008 410
Domain 2 1284 | 8531 | 4889 125514 | 1450 37218 2788 3579 0.038 49
Domain 3 2869 | 12833 7802 447670 | 2396 137,485 3.084 8,848 0.098 280

The estimated tons and grade are reported at a zinc equivalent cut-off of 3.0%. The cut-off is based on a price of US$1.10 per b of zinc. US$1.00 per Ib of lead, US$21 per ounce of
silver, and US$1,300 per ounce of gold,. The assumed recoveries are for zinc 90%, lead 80%. silver 75%, and gold 10%.

The reader is cautioned that the Waterton/SRK calculations presented above are neittaruadeenor

a Reserve as defined by NI 43-101. The calculation did not follow standardstisen fil 43-101 and
current CIM standards for mineral resource estimation (as defined by the CIM Definition Stamdard
Mineral Resources and Reserves dated May 10, 2014). Golden Hill hamesudicient work to classify
this historical estimate as a current mineral resource and have referred to this estimate asoacaist
resource"; they are not treating it, or any part it, as a current mineral resource hitdigical resource
estimate should not be relied upon and has only been included to detrate the mineral potential of
the FAD Property.

Furthermore, the recoveries estimated at the bottom of Table 1-2 are estimated, antasetd on
metallurgical test data. Golden Hill has referred to these metallurgical studies agit@btoetallurgical
estimates" and are not treating it, or any part it, as a current assessment of metallurgicaémgcokis
historical study should not be relied upon, and this discussion has onlifidaded to demonstrate the
metallurgical potential of the FAD deposit.

However, prior exploration and SRK's non-compliant resource estimatestattied future exploration
of the FAD deposit is warranted.

1.5 Author's Site Visit

Dr. H. Samari conducted an on-site inspection of the project from the 18 #dugust 2021. During the
site visit, the QP conducted a general geological inspection of the FAD aredjnigathecking the
exposed formations, lithologies, and mineralization. Since there is noseongle from historical drilling
campaigns, the site visit was focused on checking the existing core samples, whictolered by
Golden Hill from one and a half holes out of eight designed hotethé2021 drilling program. Because
holes GH21-01 and GH21-02 did not have any specific visible ndagaaliintervals along with the core
boxes and no completed assay data at the time of field visit, no check sample was taken by QP

1.6 Recommendations

GRE believes that the FAD deposit is indeed the geologically-offset extensionprblifie Ruby Hill
Deposit Prior exploration and non-compliant resource calculations indicate that FAYDbmcome an
economically-viable high-grade underground sulfide polymetallic mimeadsit in the futureHowever,
more exploration is required
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As seen in Table 1-3 below, the Phase | drilling program is nearly complateprogram is described in
detail (with the best available information) in Section 10.0.

GRE recommends Phase 2 of exploration and resource estimation for the F&®. pnothis phase, the
FAD resource statement based on the historical data and reviewal of the SRK restimede in 2017,

will be revised. This effort would rely heavily on the Hecla Mining Compasipilés studies dated 1974
resource but would be validated by the new Qualified Person and remodeled based on the reqaremen
of NI 43-101. The recommended Phase 2 exploration totals $2,600,000 (Table 1-4).

Due to the FAD deposit type and its location (underground carbonate repla¢afapasit), evidence of
mineralization (sulfide mineralization), and sanding alteration (see Sectior),a39atge scale and deep
targeted drilling campaigis highly recommended for Phase 2

1.7

Recommended Budget

Table 1-3: Phase 1 Ongoing Drilling Program, Costs, and Tasks
Phase 1: 2021-2022 Drilling (Complete, or Pending Assay Results)

Activity Type Cost
Exploration Geology (Staffing, Assay Lab, NI43-101 $410,000
Report, Etc.)
Exploration Drillingt 7 borings, 5,200m @ ~$409/metg¢ $2,121,235
Property and Claims Fees $25,000
Phase 1 Activities Subtotg $2,566,235
Source: Golden Hill, 2021
Phase 1: 2022 Dirilling (Pending)
Activity Type Cost
Exploration Geology (Staffing, Assay Lab, NI43-101 $77,575
Report, Etc.)
Exploration Drillingt 1 boring, 300m @ ~$409/meter $122,700
Phase 1 Activities Subtotg $200,275

Table 1-4: Phase 2 Exploration and Resource Estimation

Phase 2: 2022 Exploration and Resource Estimation

Activity Type Cost
Data Compilation $50,000
Delineation Drillingt 3,800m @ $75meter $2,185,000
Analytical (1,800 samples @%sample) $135,000
Earthworks $30,000
Environmental $100,000
Permitting $100,000
Phase 2 Activities Subtotal $2,600,000
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2.0 INTRODUCTION

This Technical Report was amended and restated on February, 2023 from the originali§semualton
April 7, 2022. The revision and amendments do not change the results presented in the Report.

Global Resource EngineeringsRE) was engaged by the Optionees to complete the Report for the
Optionees and the Issuer, summarizing the geology, exploration history andsiéioguf the FAD
property. The Technical Report includes a summary of exploration activities andidaistmining
conducted on the Property to date and recommendations for future work. The Rbpsrbeen written

on behalf of the Optionees and the Issuer in order to support a transaction whereby the Parégbwill
public" by way of a "reverse take-over" of the Issuer under the policies of the TSX Ventunegéexaha
has been prepared in accordance with the guidelines set out by the Canadian 8sds#gociation and
NI43-101 Standards of Disclosure for Mineral Projects (2011).

The FAD Property tfle Project or "the Property) is located in Eureka County, Nevada USA, in the
Prospect Mountains. The Property is situated approximately 1.5 miles (2 &datn)f the town of Eureka,
Nevada. The Project comprises 156 unpatented lode mining claims, arfdellEhd parcels (also called
patented claims), totaling approximately 3,627 gross acres (134&¢tares).

The FAD deposit is located south of the i-80 Gold Corp's Ruby Hill fsejeétigure 1-2). Unless otherwise
indicated, the term "Ruby Hill", as used throughout this Report refers to the hifRaoldy Hill mine and
its associated mineral claims (Ruby Hill 1, Ruby Hill 2, and Ruby Hié&Rable 4-1), which are located
on the Property and are part of the FAD mineral concession and does not réfier jooject operated by
i-80 Gold Corp under the same name. The i-80 Gold Corp projéstissed in Section 15.0 of this Report.

The FAD project is being assessed by Golden Hill for its carbonate-replacaryemttallic base metal
mineralization potential. The Project is likely the physical offset of théifior&uby Hill deposit which
produced 2 million tons of mineralized material with a value of $12Ramjlof which 80% was the Ruby
Hill deposit (See Section 6.0, and Hecla 1966). The historic prodtegiori does not state if the dollars
are inflation-adjusted or notif adjusted to inflation, the Ruby Hill production equates to roughly i§1B
2021 dollars, but it is important to note that historic production estimaies frequently unreliable. The
reader is further cautioned that the historical mineralization produced from depegttin Ruby Hill
Mining District may not be necessarily indicative of mineralization at the Féemy. Furthermore,
some of this historic production came from mineral extraction within i-8@@wrp's concession located
north of the FAD AQI.

The existence of the FAD deposit was hypothesized in tfec&atury when miners noticed the abrupt
termination of the Ruby Hill deposit at the Ruby Hill Fddilte to the fact that Ruby Hill was so productive

-- indeed, mines in the region dominated the |at8" century lead market, the idea that the deposit
continued was attractive to large-scale mining companies (lead byaHéd a result, in the mi@g"
century, they began a large-scale exploration effort which cost $3M in 1950 (aBot $day) This
effort discovered the FAD deposit, a high-grade sulfide polymetallic mineral dmdgining lead, zinc,
copper, silver, and golds hypothesized, Hecla confirmed that a series of post-mineralization thrust faults
has down-dropped a portion of the original Ruby Hill mineralization dejplasiin to ~2500 feet below
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ground surface, with a second thrust fault further offsetting the deposit a total of y feetbgtound
surface Due to challenges with groundwater and drilling, and due to the high @o#te project, the
exploration efforts were terminated, and the mine was never put into production

However, sufficient drilling was conducted to prove the existence of the FAD depositp gualform
preliminary non-compliant calculations of the potential tonnage and gradenioieralized rockThis
historic work indicated that FAD may be an attractive high-grade mineral efiplotarget which could
ultimately be turned into a profitable mining operation

Global Resource EngineeringsRE) was engaged by the Optionees to complete the Report for the
Optionees and the Issuer, summarizing the geology, exploration history andsidioquf the FAD
property. The intent and purpose of this Technical Report is to provide a geallagroduction to the
Property, to summarize historical work completed on the Property from 1948% Bnd to provide
recommendations for future exploration work programs. This Technical Report haspbegsared in
accordance with the Canadian Securities Administration's (CSA's) National Instrument 43-16010NI 43
Standards of Disclosure for Mineral Projects and guidelines for technical repGaimadian Institute of
Mining, Metallurgy and Petroleum (CIM) "Best Practices and Reporting Guidelines'tfosidig mineral
exploration. The effective date of this Technical Report is April 7, 2022.

2.1 Authors and Site Inspection

The authors of this Technical Report include Dr. Hamid Samari, Ph.D., MMSQB1&i® Mr. Larry
Breckenridge, PE, CONo. 38048 of Global Resource Engineering. Both authors are independent of
Golden Mining Hill and are Qualified Persons (QPs) as defined by the C&ABINII The CIM defines a
Qualified Person as "an individual who is a geoscientist with at least five yieaxparience in mineral
exploration, mine development or operation or mineral project assessment, ocampination of these;

has experience relevant to the subject matter of the mineral project and the technical repdrisan
member or licensee in good standing of a professional association.'TBoBamari and Mr. Breckenridge
have worked on epithermal precious metals mining development projedtseirnited States, Mexico,
Peru and elsewhere in Latin America including Gold Springs and Piéeveita, Topia, and Santa Elena

in Mexico, and the Corani silver project in Southern Peru.

Dr. Hamid Samari is a Principal Geologist with GRE and a member of thg didiMetallurgical Society
of America (MMSA 01519QP) with a special expertise in geology. Dr. Saarorked in the geology,
mining and civil industry for more than 20 years since his graduation from university.

Mr. Larry Breckenridge is a Principal Mine Water Engineer (Environmental EngineeBRfthand is a
Professional Engineer CO No. 38048. Mr. Breckenridge has over 25 years of experience as an
environmental engineer for precious metals mines in the Western Hemisphere. Mr. Briglggeewas a
critical member of the team that permitted and developed the Santa Elena Silver-Gold dapfitdra,
Mexico, for SilverCrest Mines (now owned by First Majestic Silver).
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Dr. Samari conducted a QP inspection of the FAD property on Auduah@@. 7', 2021. The visit included
a geological inspection of the Property, including the observation obgewll formations and lithologies,
and mineralization within the area and the core boxes of the hole GH2ird part of hole GH21-02.

2.2 Sources of Information

This Technical Report is a compilation of proprietary and publicly available information. Theatida,
opinions, conclusions, and estimates presented in this Technical Report are based diotiado

x Information provided by Golden Hill.

x Information provided by Waterton.

x

Historical information and data from previous owners of FAD property, including Hecla.

X DS UE %}ES*U v }%]v]}ve (E}u SZ]E r% ESC VvS]S] » ep Z « §Z
and

x Information gathered during the authors' site visit to the Property.

The background information in the history section was derived from historégeorts and studies by

Walter Andrew Paroni, Hecla Mining Company (Result of Stage | Investigatiod) 16, and RK's
studies dated 2017. Information on the regional geology of the FAD projeigrgely derived from

previous reports completed by Nolan (1962), Vikre (1998), Fiori et ak)28id Hoge et al. (2015). All
sources of information are listed in Section 19.0.

2.3 Units of Measure
With respect to units of measure, unless otherwise stated, this Technical Report uses:

X Abbreviated shorthand consistent with the International System of Units (International Bureau of
Weights and Measures, 2006);

x 'Bulk’' weight is presented in both United States short tons (tons; At¥06r 907.2 kg) and metric
tonnes (tonnes; 1,000 kg or 2,204.6 Ibs.);

X Geographic coordinates are projected in the Universal Transverse Mercator (UTM) system rela
to Zone 11 of the North American Datum (NAD) 1983;

x Currency in United States dollars (US$),

X Assay and analytical results for precious metals are quoted in parts per nyltior),(parts per
billion (ppb), ounces per short ton (opt or 0z/st), where "ounces" refers to 'toyces" and "ton"
means "short ton", which is equivalent to 2,000 Ibs. Where ppm (also commonly reteria
grams per metric tonne g/t) have been converted to opt (or oz/stpraversion factor of 0.029166
(or 34.2857) was used,
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X Temperature readings are reported in degrees Fahrenheit (°F));

X Lengths are quoted in feet (ft), kilometers (km), meters (m) or millimeters (mm).
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3.0 RELIANCE ON OTHER EXPERTS

The authors are not qualified to provide an opinion or comment on issues rdiategdjal agreements,
royalties, permitting and environmental matters. This limited disclaimer of respditsiimicludes the
following:

{ The QPs relied entirely on background information and details regarding the @atdextent of
Mineral and Land Titles (in Section 4.2) provided by Golden Hill. The |dgalamry validation of
the claims are not in the author's expertise and the QPs are relying on informativitg@doby
Golden Hill, through its representatives.

{ The QPsrelied entirely on information regarding royalties and the Waterton gsedhansaction
that was provided by Golden Hill, through its representatives, to Golden Hill (SecZicaand
Section 4.3).

{ The QP relied partially on information regarding permitting and environmentalistat the
Project that was provided by Golden Hill and is summarized to the best of the auinorviedge
in Section 4.4

x The QPs relied on information about the electrical grid provided by Keebinson, Regional
Manager of Mt. Wheeler Power, Ely Nevada (Sectioh 5.4
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4.0 PROPERTY DESCRIPTION AND LOCATION

4.1 Description and Location

The FAD Property tfle Project or "the Property) is located in Eureka County, Nevada USA, in the

Prospect MountainsThe Property is situated approximately 1.5 miles (2.3 km) east of thedbnreka,
Nevada (see Figure 4-1 and Figure 4-2)

Figure 4-1: Location of the FAD Property
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Figure 4-2: Location of the FAD Property Zoom View
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As mentioned previously, the i-80 Gold Corp Project (called Ruby Hill) is locatediately north of the
FAD AOQI.

4.2 Mineral Tenure

The Property consists of 156 unpatented lode mining claims, angdtedted mine claims. (Figure 4-1
Table 4-1 and Table 4-2). The claims are located in the Eureka CountyaNev@elctions 14, 15, 16, 17,
20, 21, 22, 23, 26, 27, 28, 29 Township 0190N, Range 053E. €ateddbde mining claims (see Table
4-1) meet the requirements for classification as unpatented dependent mill site clgdersry and
Sherman, 2012). These claims are in four claim blocks within the core of the patemtadbidck. The
remainder of the unpatented claims and fee land parcels are generally contiglioeigotal area of the
unpatented claims is 2,844.8 acres, and the total area of the patented mine claimsasrég82

Patented mill site claims total 46.3 acres (18.7 ha).

The owner of record of the patented mining claims, unpatented mining clainisleases is FAD Mining
Company, LLC. All of the securities of FAD Mining Company, LLCddog Wéhterton Nevada Splitter,
LLC and Waterton Nevada Splitter I, LLC (togetheatérton™), which is controlled by certain private
equity funds managed by Waterton Global Resource Management, Inc.
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FAD Mining Company, LLC also has the obligation of maintainingléwamt leases. Unpatented lode
mining claims grant the mineral rights and access to the surface for exploratiivities which cause
insignificant surface disturbance. The mineral rights are maintained by paying a maintenant&1é&
per claim to the Department of Interior, Bureau of Land ManagemdsiLNI") prior to the end of the
business day on September 1st every year. The federal BLM maintenance fees and flee§ilamgl taxes
for the FAD have been paid in full for 2021-2022. A complete listing of all clairme wiithi the BLM and
Eureka County is presented in Table.4ll of the unpatented (BLM) claims are valid until August 31,
2022

The quitclaim deed 2021-244821 registered in Eureka County, NV, convéyacceds rights and
easements appurtenant to the patented and unpatented mining claims in Tableo4he FAD Mining
Company LLC. To the extent there are recorded easements for the benefit of the patentedatamrsy
they remain effective and FAD has the right to use them

Additionally, the owner of an unpatented mining claim has the right of access ahm$sderal public
lands subject to BLM's regulation of surface use.

Table 4-1: FAD Property Patented Claims

Mineral Patent
Survey Number (if | Mineral | Ownership

Patented Claim Name Number known) Type Type
ACOUCHMENT 2866 4577 Lode Owned
ADAMS AND

FARREN DEEP MINE 116 Lode Owned
ALBION 1 2860 4573 Lode Owned
ALBION 2 2861 4579 Lode Owned
ALBION 3 2862 4582 Lode Owned
ALBION CONSOLIDATED 2863 4589 Lode Owned
ANTARCTIC 2855 4588 Lode Owned
APEX 2865 4576 Lode Owned
ARCTIC 2857 4580 Lode Owned
AT LAST 47 2968 Lode Owned
ATLANTIC 2854 4587 Lode Owned
BADGER 218 5558 Lode Owned
BIG TR 2871 4578 Lode Owned
BROWN MILLSITE 139 3742 Lode Owned
BROWN 87 1583 Lode Owned
BUCKEYE 37 389 Lode Owned
BUCKEYE MILLSITE 113 3607 Lode Owned
CALLAWAY 57 1121 Lode Owned
CARSON 68 882 Lode Owned
CARSON MILLSITE 137 4198 Lode Owned
CENTRAL HILL 273 8097 Lode Owned
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Mineral Patent
Survey Number (if | Mineral | Ownership
Patented Claim Name Number known) Type Type
CHAMPION 38 390 Lode Owned
CHAMPION MILLSITE 114 3608 Lode Owned
CHARTER 297 10344 Lode Owned
CLIFF MINE 2856 4581 Lode Owned
CONNELL 190 4310 Lode Owned
DAVIES NO. 2 231 4415 Lode Owned
DAVIES 230 4414 Lode Owned
DIAGONAL 200 4546 Lode Owned
DON RICARDO 274 7415 Lode Owned
FAD 3223 4575 Lode Owned
FEBRUARY 3596 179187 Lode Owned
FITZGERALD LODE 313 19065 Lode Owned
FRANK 309 19816 Lode Owned
FRIES 308 19815 Lode Owned
GERALDINE LODE 284 8023 Lode Owned
GRAND CENTRAL 174 4077 Lode Owned
GRANT LODE 73 1222 Lode Owned
GREAT EASTERN 165 4555 Lode Owned
GREEN SEAL 167 6169 Lode Owned
GULCH 2872 4572 Lode Owned
HONEYMOON AMENDED 2868 4571 Lode Owned
HOPE CONSOLIDATED 206 4800 Lode Owned
IONE LODE 74 1221 Lode Owned
ISANDULA 213 5677 Lode Owned
JACK & SCANLON 217 6057 Lode Owned
JACKSON 98 2110 Lode Owned
KEMP & KEEN 265 7886 Lode Owned
LA VETA 2873 4569 Lode Owned
LOOKOUT 43 392 Lode Owned
LUCKY MAN 2852 4583 Lode Owned
LUPITA 49 2204 Lode Owned
MAIN SHAFT 2864 4586 Lode Owned
MAMMOTH 41 383 Lode Owned
MARCELINA EAST 119 2830 Lode Owned
MARRIAGE AMENDED 2867 4568 Lode Owned
MAUD C 307 19166 Lode Owned
MONARCH 2 4686 17531 Lode Owned
MONARCH 3 4686 17531 Lode Owned
NOVEMBER 3596 179187 Lode Owned
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Mineral Patent
Survey Number (if | Mineral | Ownership
Patented Claim Name Number known) Type Type
NUGET 46 2066 Lode Owned
ORIGINAL BALTIC MINE 112 2297 Lode Owned
PEACH 2869 4567 Lode Owned
PHIL SHERIDAN 270 15562 Lode Owned
PORTER MILLSITE 138 4197 Lode Owned
PORTER 86 1582 Lode Owned
PRIDE OF THE WEST 267 7582 Lode Owned
RAVINE 2858 4584 Lode Owned
REAR GUARD 225 7528 Lode Owned
REARGUARD MILLSITE 225 7528 Lode Owned
REMNANTS 3252 4574 Lode Owned
RICHMOND EXT. 1 4686 17531 Lode Owned
RICHMOND EXT. 2 4686 17531 Lode Owned
RICHMOND EXT. 4 4686 17531 Lode Owned
RICHMOND EXT. 4686 17531 Lode Owned
RICHMOND EXT.3 4686 17531 Lode Owned
RICHMOND FR. 4686 17531 Lode Owned
RICHMOND 64 885 Lode Owned
RICHMOND RANCHO 211 4714 Lode Owned
RUBY HILL 1 4686 17531 Lode Owned
RUBY HILL 2 4686 17531 Lode Owned
RUBY HILL FR. 4686 17531 Lode Owned
SAVAGE 42 391 Lode Owned
SENTINEL 40 382 Lode Owned
SHALE 3596 179187 Lode Owned
SHOO FLY 2 58 2294 Lode Leased
SHOO FLY 3 59 2295 Lode Leased
SILVER REGION 160 3751 Lode Owned
SILVER STATE MINE 111 2296 Lode Owned
SKYLARK 56 1120 Lode Owned
SKYLARK MILLSITE 214 6093 Lode Owned
ST. ANDREW LODE 242 9451 Lode Owned
ST. ANDREWS MILLSITE 242 Lode Owned
ST. DAVID 2859 Lode Owned
ST. GEORGE 66 2265 Lode Owned
ST. PATRICK MILLSITE 241 Lode Owned
ST. PATRICK LODE 241 9640 Lode Owned
STAR OF THE WEST 266 7981 Lode Leased
SURPLUS MILLSITE 141 4923 Lode Owned
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Mineral Patent
Survey Number (if | Mineral | Ownership
Patented Claim Name Number known) Type Type
SURPLUS 85 1581 Lode Owned
TR 2870 4570 Lode Owned
TINNIE 195 10012 Lode Owned
TIP-TOP 65 886 Lode Owned
VICTORIA 161 3755 Lode Owned
WESTERN & WINCHESTER 216 6412 Lode Owned
WILSON 97 2109 Lode Owned
CONTINENTAL 212 5684 Lode Leased
HARLEM &
EUREKA BELLE CON. 262 Lode Owned
INDEPENDENT 248 6008 Lode Leased
PATROON &
GRAND DELIVERY CON. 261 Lode Owned

Table 4-2: FAD Property Patented Claims

Unpatented Claim Name | NMC Number AL QM2
Type Type
ANN 16 NMC699913 Lode Owned
ANN 17 NMC699914 Lode Owned
ANN 18 NMC699915 Lode Owned
ANN 19 NMC699916 Lode Owned
ANN 20 NMC699917 Lode Owned
ARC 42 NMC699868 Lode Owned
ARC 59 NMC699885 Lode Owned
ARC 60 NMC699886 Lode Owned
ARC 61 NMC705151 Lode Owned
ARC 63 NMC713811 Lode Owned
HMC 4 NMC661368 Lode Owned
HMC 8 NMC661371 Lode Owned
HMC 9 NMC661372 Lode Owned
JAY 1 NMC699949 Lode Owned
JAY 2 NMC699950 Lode Owned
JAY 3 NMC699951 Lode Owned
JAY 8 NMC699956 Lode Owned
JAY 9 NMC705152 Lode Owned
RE11 NMC699893 Lode Owned
RE 12 NMC699894 Lode Owned
RE 13 NMC699895 Lode Owned
RE 14 NMC699896 Lode Owned
RE 16 NMC699898 Lode Owned
RE 17 NMC699899 Lode Owned
RE 18 NMC699900 Lode Owned
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Unpatented Claim Name | NMC Number lilE el SRl
Type Type

RE 19 NMC699901 Lode Owned
REG6 NMC699888 Lode Owned
R E 3A NMC699887 Lode Owned
RE7 NMC699889 Lode Owned
RES8 NMC699890 Lode Owned
RE9 NMC699891 Lode Owned
RH#1 NMC489846 Lode Owned
RH # 2 NMC489847 Lode Owned
RH#3 NMC489848 Lode Owned
RH# 4 NMC489849 Lode Owned
SRH 1 NMC699918 Lode Owned
SRH 10 NMC699927 Lode Owned
SRH 11 NMC699928 Lode Owned
SRH 12 NMC699929 Lode Owned
SRH 14 NMC699930 Lode Owned
SRH 16 NMC699932 Lode Owned
SRH 17 NMC699933 Lode Owned
SRH 15 NMC699931 Lode Owned
SRH 18 NMC699934 Lode Owned
SRH 19 NMC699935 Lode Owned
SRH 2 NMC699919 Lode Owned
SRH 20 NMC699936 Lode Owned
SRH 21 NMC699937 Lode Owned
SRH 22 NMC699938 Lode Owned
SRH 23 NMC699939 Lode Owned
SRH 24 NMC699940 Lode Owned
SRH 25 NMC699941 Lode Owned
SRH 26 NMC699942 Lode Owned
SRH 27 NMCB808229 Lode Owned
SRH 28 NMC699943 Lode Owned
SRH 29 NMC699944 Lode Owned
SRH 3 NMC699920 Lode Owned
SRH 30 NMC699945 Lode Owned
SRH 31 NMC699946 Lode Owned
SRH 32 NMC699947 Lode Owned
SRH 34 NMC699948 Lode Owned
SRH 35 NMC1094131 Lode Owned
SRH 36 NMC1094132 Lode Owned
SRH 4 NMC699921 Lode Owned
SRH 5 NMC699922 Lode Owned
SRH 6 NMC699923 Lode Owned
SRH 8 NMC699925 Lode Owned
TDB 57 NMC1089553 Lode Owned
WEST NMC72585 Lode Leased
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Unpatented Claim Name | NMC Number lilE el SRl
Type Type

WEST 4 NMC661797 Lode Leased
WEST 5 NMC661798 Lode Leased
ESPH 90 NMC1076821 Lode Owned
ESPH 91 NMC1076822 Lode Owned
ESPH 92 NMC1076823 Lode Owned
ESPH 93 NMC1076824 Lode Owned
ESPH 94 NMC1076825 Lode Owned
ESPH 95 NMC1076826 Lode Owned
ESPH 96 NMC1076827 Lode Owned
HMC 3 NMC661367 Lode Owned
HMC 50 NMC1078382 Lode Owned
HMC 39 NMC699710 Lode Owned
HMC 5 NMC661369 Lode Leased
HMC 2 NMC661366 Lode Leased
HMC 6 NMC661370 Lode Owned
Jay 11 NMC699957 Lode Owned
JAY 12 NMC699958 Lode Owned
JAY 13 NMC699959 Lode Owned
JAY 14 NMC699960 Lode Owned
JAY 18 NMC699961 Lode Owned
JAY 19 NMC699962 Lode Owned
JAY 20 NMC705153 Lode Owned
JAY 4 NMC699952 Lode Owned
JAY 5 NMC699953 Lode Owned
JAY 6 NMC699954 Lode Owned
JAY 7 NMC699955 Lode Owned
RE?21 NMC699903 Lode Owned
RE 22 NMC699904 Lode Owned
RE 23 NMC699905 Lode Owned
RE 24 NMC699906 Lode Owned
RE 27 NMC699909 Lode Owned
RE 30 NMC699910 Lode Owned
TDB 40 NMC1089536 Lode Owned
TDB 42 NMC1089538 Lode Owned
TDB 44 NMC1089540 Lode Owned
TDB 46 NMC1089542 Lode Owned
TDB 48 NMC1089544 Lode Owned
TDB 50 NMC1089546 Lode Owned
TDB 51 NMC1089547 Lode Owned
TDB 52 NMC1089548 Lode Owned
TDB 53 NMC1089549 Lode Owned
TDB 54 NMC1089550 Lode Owned
TDB 55 NMC1089551 Lode Owned
TDB 56 NMC1089552 Lode Owned
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Unpatented Claim Name | NMC Number lilE el SRl
Type Type
WEST 3 NMC661796 Lode Leased
WEST EXT NMC72591 Lode Leased
TDB 13 NMC1089509 Lode Owned
TDB 14 NMC1089510 Lode Owned
TDB 15 NMC1089511 Lode Owned
TDB 16 NMC1089512 Lode Owned
TDB 17 NMC1089513 Lode Owned
TDB 18 NMC1089514 Lode Owned
TDB 19 NMC1089515 Lode Owned
TDB 20 NMC1089516 Lode Owned
TDB 21 NMC1089517 Lode Owned
TDB 22 NMC1089518 Lode Owned
TDB 23 NMC1089519 Lode Owned
TDB 24 NMC1089520 Lode Owned
TDB 25 NMC1089521 Lode Owned
TDB 26 NMC1089522 Lode Owned
TDB 27 NMC1089523 Lode Owned
TDB 28 NMC1089524 Lode Owned
TDB 29 NMC1089525 Lode Owned
TDB 30 NMC1089526 Lode Owned
TDB 31 NMC1089527 Lode Owned
TDB 32 NMC1089528 Lode Owned
TDB 33 NMC1089529 Lode Owned
TDB 34 NMC1089530 Lode Owned
TDB 35 NMC1089531 Lode Owned
TDB 36 NMC1089532 Lode Owned
TDB 37 NMC1089533 Lode Owned
TDB 38 NMC1089534 Lode Owned
TDB 39 NMC1089535 Lode Owned
TDB 41 NMC1089537 Lode Owned
TDB 43 NMC1089539 Lode Owned
TDB 45 NMC1089541 Lode Owned
TDB 47 NMC1089543 Lode Owned
TDB 49 NMC1089545 Lode Owned
ESPH 86 NMC1076817 Lode Owned
ESPH 87 NMC1076818 Lode Owned
ESPH 88 NMC1076819 Lode Owned
ESPH 89 NMC1076820 Lode Owned
SP #46 NMC604366 Lode Owned
SP #47 NMC604367 Lode Owned
SP #48 NMC604368 Lode Owned
SP #49 NMC604369 Lode Owned
SP #50 NMC604370 Lode Owned

Figure 4-3 shows the FAD Claims.
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Figure 4-3: FAD Property Claims Map
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4.3 Royalties and Agreements
4.3.1 Option Agreement and Contingent Value Rights

Pursuant to a master transaction agreement dated March 31, 2021, among the &gdiand Waterton

(as first amended on May 14, 2021, and subsequently amended on September 27 {#202Dption
Agreement), as well as FAD Mining Company, LEBI' Mining), an affiliate of Waterton, Golden Hill
holds an option (the Option") to acquire all of FAD Mining's interest in and to the FAD Deposit upon
making an initial non-refundable payment in the amount of US$500,000'(tiiteal Payment) to FAD
Mining.

The Option Agreement, as originally entered into on March 31, 2021, require@iidid to commence
an exploration drill program (theWork Prograni) on the FAD Deposit comprised of a minimum of
US$2,500,000 in qualifying mineral exploration costs, which Wode&romust be completed within five
months following certain specified dates, and in any event not later than OctobeR@®1. Upon
completion of the Work Program, and provided that notice thereof@Qarhpletion Noticé) has been
delivered to the Optionors (as hereinafter defined) by the applicable outside date, the Optioraes
exercise the Option within thirty (30) calendar days following delivery of the Complititice (the
"Option Notice Deadlin® by providing written notice to the Optionors that (i) the Optionees wish to
exercise the Option, and (ii) the Parent has commenced or completedy adlgic transaction" (as
defined in the Option Agreement).

The May 14, 2021 amendments to the Option Agreement gave effect to, among thihgs, the
following: (i) introducing a requirement for the Optionors to deliver to the Optionaethe closing of the
purchase and sale of the FAD Deposit, an executed amendmentRthalty Amendment) to a certain
royalty deed dated June 16, 2020, which amendment provides for certain adjusttoettits rate(s) of

the royalties originally payable with respect to the FAD Deposit under thmalrigpyalty deed, and (ii)
memorializing the Optionees' irrevocable consent for the assignment of all of this gkl obligations

of a third party originally a party to the Option Agreement to FAD Miniid (Mining together with
Waterton, the 'Optionors"). The aforementioned assignment was completed with the Optionees' consent
on May 14, 2021, and on the same date, FAD Mining also acquirediHeosaid assignor, the properties
subject to the Option Agreement, and related data.

The September 27, 2021 and March 25, 2022 amendments to the Option Agreemethietogave effect
to, among other things, the following: (i) deeming the Work Program Requirementsgasiobd above)
satisfied, and (ii) revising the terms of the payments payable by the Optionghs ©ptionors, and in
particular, providing that upon exercise of the Option, the Optionees will be entitlectdeive the
following:

i. acash payment in the amount of US$5,000,000;

ii.  such number of Resulting Issuer Shares (collectively, Rlagrient Share$ as is equal to the
greater of (i) that number of Payment Shares such that the Optionors would hold 38% of
issued and outstanding Resulting Issuer Shares (on a hon-diluted basis), as chilcutetdiately
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following the closing of the Qualifying Transaction and the private placement of subseriptio
receipts completed by the Parent in connection with the Qualifying Transaction Qtfierihg’)

and after giving effect to the issuance of the Payment Shares (on an undiluted basis),arath i
number of Resulting Issuer Shares as is equal to US$15,000,000 dividedJbyt¢iaeStates dollar
equivalent of the issue price per security in the Offering (being, C$2.10);

one common share purchase warrant of the Resulting Issué&datient Warrant) for each two
Payment Shar(plus any True-Up Shares (as defined below), if issued) issued (rounded down to
the nearest whole Payment Warrant), to be issued on the date of the issuance of the True-Up
Shares, with each Payment Warrant exercisable to purchase one Resulting Issuer Share until the
date that is three years following the closing date of the Qualifying Transaction, at an exercise
price equal to the lesser of:

(A) the lesser of (A) a 30% premium to the volume weighted average pNa&¥AP) per
Resulting Issuer Share for the first five trading days of the Resulting Issuer Shares on the
TSXV following the closing date of the Qualifying Transaction, or (B) a 30% primium
the issue price per per security in the Offering (being, $2.10); and

(B) the lowest exercise price of any common share purchase warrants granted to partcipan
in the Offering,

in each case multiplied by the United States dollar equivalent, calculated as of the last dusines
day immediately preceding the closing date of the Qualifying Transaction, andgadawiat the
exercise price shall not be lower than C$0.55;

on the first business day following the first five trading days of the Resulting Issuer Shares on the
TSXV following the completion of the Qualifying Transaction (finee-Up Calculation Datg,

subject to compliance with the policies of the TSX Venture Exchange, addraymaknt Shares

(the "True-Up Sharée$ equal to the difference, if negative, of (A) the number of Payment Shares

less (B) the number of Resulting Issuer Shares equal to US$15,000,000 divitedUnited

States dollar equivalent of the VWAP per Resulting Issuer Share for the first five trading days of
the Resulting Issuer Shares on the TSXV, subject to a maximum of 12,542,339 True-Up Shares; and

the grant of a contingent value right to receive certain staggered cash paymentdilestone
Payments), in the aggregate amount of up to US$29,500,000 in accordance witierims of a
contingent value rights agreement (th€VR Agreemeli} to be entered into by the parties, as
described below

The CVR Agreement is expected to provide that, upon the achievement of three spetiéstbnes
(which are tied to, (i) the completion of a qualifying resource estimatespect of any portion of the FAD
Deposit (the First Milestong), (i) the completion of a qualifying preliminary economic analysis,
prefeasibility study or feasibility study that describes the economics of any pasfitine FAD Deposit
(the "Second Mileston®), and (iii) the earlier of the public disclosure of the commencement of certain
gualifying mine development on any portion of the FAD Deposit, or thaécapipin for certain specified
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permits necessary to develop any portion of the FAD Deposit for mine developugases (the Third
Milestone")), the Optioners are entitled to receive Milestone Paymeiiise First Milestone payment
amount equals US$7,000,000. The Second Milestone payment amount equals the greatét$7(b60
per gold equivalent ounce in the applicable qualifying study (provided that the aggragaient shall
not exceed US$15,000,000), and (ii)) US$7,500,000. The Third Milestoneenpagmount equals
$7,500,000

The Option Agreement and the CVR Agreement may be subject to further amendments prior to the
completion of the Qualifying Transaction (as defined below) in order complytingtpolicies of the TSX
Venture Exchange.

4.3.2 Business Combination Agreement

On December 24, 2021, Aardvark Capital Corar@ivark’) and the Parent entered into a business
combination agreement (theBusiness Combination Agreemeéftamong Aardvark and the Parent,
pursuant to which the parties are expected to complete a three-cornered amalgamatider the laws
of the Province of Ontario (theAmalgamatiorY), pursuant to which the Parent and Subco will
amalgamate, with the resulting company being a wholly-owned subsidiary of thetiRgdskuer (as
hereinafter defined). The proposed transaction (tli@gualifying Transactiot) will constitute a qualifying
transaction for Aardvark (as such term is defined under Policy 2.4 of the TSX VentamggExemd upon
the closing of the Qualifying Transaction, Aardvark will be the resulting issuelR@sailting Issue.

Following completion of the Qualifying Transaction, the business of the Resultingvsiber primarily
focused on mineral exploration and development of the FAD Deposit.

4.3.3 Royalties

The royalty rate(s) defined by the Royalty Amendment contemplated in the ©ptigzpeement (and
discussed above), as amended, contemplates the following royalties in respect of the FAD Deposit:

X 0.5% Royalty until such time as the FAD property has produced 250,008s00f gold and or the
gold-equivalent of other minerals.

X 1% Royalty until such time as the FAD property has produced 1,000,008safrgnld and or the
gold-equivalent of other minerals; and

X 1.5% Royalty until such time as the FAD property has produced 1,000,006 mirgmd and or
the gold-equivalent of other minerals.

An area called the North Claims are subject to a 3% royalty. They are also the ulaciptent of
approximately half of the rent and the Initial Payment. The South Claims are also subject to a 3% royalty,
and approximately the other half of the rent and Initial Payment. This roysatditive to the Waterton
Royalty listed above for a maximum of a 4.5% Royalty for the projeab. AfpdNo. 2 and Shoo Fly No. 3

are subject to a 4% net smelter returns. A 2% production royalty of net refromsowner's undivided

fifty percent undivided interest pursuant to a mining lease with optiorptochase with respect to the

4/712022
GLoBAL
ERaNEERiNG




FAD Project Technical Report Page29
Golden Hill Mining LLC, 2766604 Ontario Ltd., and Aardvark Capital Corp. NI 43-101 Geology Report

Star of the West claim. A 4% net returns royalty pursuant to a mining lease viitm ap purchase with
respect to the Continental and Independent claims.

The North and South claims are presented in Table 4-3 and Table 4-4 respectively.

Table 4-3: North Claim Block

Claim Name BLM Serial No.
Swan NMC7T2580
Merit NMC72581
Gold Quartz NMC72582

Gold Quartz No. 1  NMC72583
Gold Quartz No. 2  NMC72584
West No. 1 NMC72586
West No. 2 NMCT2587

Table 4-4: South Claim Block

Claim Name BLM Sernial No.
West NMC72585
West Extension NMC72591
West No. 3 NMC661796
West No. 4 NMC661797
West No. § NMC661798
HMC 2 NMC661366
HMC 5 NMC661369

4.4 Environmental Liabilities, Permitting, and Significant Factors
4.4.1 Exploration Permits

Permits to conduct exploration drilling on BLM lands require addaif Intent or a Plan of Operations
(POO), depending upon the amount of new surface disturbance that is planngdtice of Intent is
appropriate for planned surface activities that anticipate <5.0 acres of surface disturbancessalty
can be obtained within 30-60 days.

A Plan of Operations is required if >5.0 acres of new surface disturbance are planned tharing
exploration program. Approvals for a Plan of Operations can take severghsyaepending on the
nature of the intended work, the level of reclamation bonding required, the need for alopieal
surveys, and other factors as may be determined by the BLM. No other permits are refmired
exploration drilling.
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4.4.2 Environmental Studies
Only two environmental reports currently exist, one for golden eagle habitat, andiodesersity report.
Environmental reports are not required to achieve the necessary drilling permits.

However, going forward, because the mine lies on a mixture of panted and uripdterining claims, it
is necessary to follow the permitting pathway within the National EnvironmentadyPAtt (NEPA). This
pathway involves the creation of an Environmental Impact Statement (EIS) prepared log patty
contractor after the mine has prepared a detailed Plan of Operations (PoO). Nalgadaequires many
state-level permits, principally for water use, water discharge, and air quality. Ajthdlevada is a
favorable jurisdiction for permitting, it often requires between eight and ten years to recdRexard of
Decision (ROD) for a full-scale mining project. It is therefore recommendedéhaitping being early,
during the exploration and development timeline so that it does not greatly dalaject development.

443 Hazards

Few hazards exist on site. The FAD shaft remains open. The headframe, seen in Plstitbsgahds, as
do support buildings from the mige" century.

Photo 4-1 FAD Shaft Headframe and Hoist Bwldmg
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The shaft does not present a significant hazard. No other historic mine workings exist on site.

Environmental hazards at the site include extreme heat in the summer, and ext@dare wind in the
winter.
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5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE
AND PHYSIOGRAPHY

5.1 Accessibility

The FAD project is located in the Ruby Hill Mining District, Eureka CNengdaThe property is situated
on the northern flank of Ruby Hill, in the Prospect Mountains. Access to tipeipyads via U.S. Highway
50, which passes through central Nevada and is known as "the loneliest highway in AnTérec& AD
site is located ~3 miles west of the town of Eureka (Population «&&@) Figure 5-1). Despite its distance
from nearby towns, with Austin (70 mi. or 110 km. west) and Elyr(izor 124km.) east, the access
between the site and the town is very convenient along 2.4 miles of aspbaly &uby Hill Avenue and
followed by 0.3 miles on dirt road to the northeaMany dirt tracks within the property provide access
to various localities at the project.

Highway 278, a fully paved state highway, connects Eureka to Carlin Nevalkamkevada, a center of
gold mining operations for over 40 years
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Figure 5-1: Location of the FAD Property and Its Access Road
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5.2

Site Topography, Elevation, and Vegetation

The topography of Eureka County generally consists of alternating, linear mauntiim long, low
alluvial-filled basins characteristic of the Basin and Range Prowndas region of Nevada, mountain
ranges and valleys in Eureka County have a north-south orientation. Uplitiilgng, and weathering
have contributed to the present relief. Elevation ranges from a high of around 1@&46atfthe Summit

Mountains in the Monitor Range to about 4,000 feet elevation foundhe floors of several of the lower
basins (see Figure 5-2).

There are no rivers or streams in the vicinity of the projd2tainage occurs through ephemeral
streambeds towards the north, where all runoff infiltrates into the alluvial/colluwiaterial into a closed
valley and Salar (dry salt lak&juch of the groundwater in the area is utilized in large center-pivot
irrigated fields located north of the FAD site, and south of the Salar

Vegetation, although sparse, it typical for central Neveskgebrush abounds in lower-elevation areas,
while juniper and pinion cover the higher elevations. Grasses and shrubs grow on the higie$bpsl
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Figure 5-2: Topography and Physiography of the FAD Area
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5.3 Climate

Occasional monsoonal thunderstorms from late July through Augustaoaldelatively dry in the winter.
Temperatures dropto & & } & C orXodver on an average 4.7 mornings during the winter, though in
the severe winter of 1916/1917 this happened twenty-five times. They drog tt-3r 0 °C on an average
181.3 mornings, though maximum temperatures top freezing on all but 26.3 diaysg an average
winter. During the summer temperatures rise to 90 °F or 32.2 °C or hottdrld afternoons, though
100 °F or 37.8 °C has never been reached with the hottest temperature being 997 dC€ ®n July 14,
1955. Snow accumulations vary from 10 to 30 inches (0.25 to 0.76 mijd winters to in excess of 80
inches (2.03 m) in more severe years; in the winter of 1906/1907, more thamd®s or 3.81 meters of
snow fell. (NOAA 20)6

The wettest calendar year has been 1941 with 23.86 inches (606.0 mm) and the2®@8stith 5.64
inches (143.3 mm), whilst May 1917 with 5.73 inches (145.5 mm) hadlearettest single month. The
snowiest month has been March 1902 with 54.0 inches or 1.37 meters of fresh snowfall.

Exploration can be conducted year-round, but heavy snows may impede work dioenginter, and
safety measures must be taken in the summer to protect crews from heat stress.

5.4 Local Resources and Infrastructure

Despite its small size, Eureka has hotels, restaurants, an indoor swimmin@g@poa fire department.
Field personnel and resources for exploration and potential operations are expected to labkevEdm
Northeast Nevada. Carlin, Nevada is 90 minutes away via paved highway.

A 230 kV electrical transmission line runs through Eureka, Nevada, and 345 kitatldine is
approximately 20 miles northeast of the property (Robinson, 2021). Therecareatural gas lines to
Eureka, but there is a fiber optic line run by AT&T.

There are no perennial rivers, springs, or streams in the project area. Water for the pvdidztve to be
acquired from groundwater. It is likely that the best potential source of water for thgpt is the FAD
shaft and the historic workings from the prior exploration activities.

5.5 Physiography

The FAD project is located in the Basin and Range physiographic province, charactegeeerally
north-trending fault-bounded ranges separated by alluvial vall&ie terrain on the propertis rugged,
with high ridges, steep canyons, and narrow vall&levations range from 7,000 to 9,000 feRidges
show abundant bedrock exposures; slopes and valleys are typically covered bydsailugium (See
Figure 5-1
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6.0 HISTORY

The Ruby Hill Mining district was one of the primary districts in a short+#neshg boom in the 1870s
and 1880s. During its heyday, Ruby Hill controlled the lead market in the world.

As mentioned above, because the FAD deposit is the down-dropped extensionRiitigeHill deposit,
this history is especially relevarfturthermore, many historic attempts were made to discover the FAD
deposit, including large-scale and heavily funded efforts in the2@ideentury, which have formed the
basis of our understanding of the FAD shaft to this date

Much of the history described below was compiled by Walter A Paroni, who worked at the Rargadil
for Eureka Corporation, Ruby Hill Mining Company, and Hecla Mininga@grfrpm 1953 through 1966
where he must have participated in the work on the FAD shdif exhaustive webpage is the best-
available resource on the history of the mining district and an excellent wbamateur history and is
extensively quoted and paraphrased in this section (Paroni 2021).

The history of the i-80 Gold Corp project (confusingly called Rubylétibted north of the FAD project
and containing the Archimedes pit, is included in Section 15. This seatioses on the history of the
mineral concessions contained within the FAD AOI (see Figure 4-3). When "Ruby Hillbyednmpthis
section, it refers to the historic mines contained with the FAD AOI.

6.1 History of the Eureka Mining District

Oxidized gold-silver-lead deposits were discovered in the Eureka Mining distli864, but there was
little activity until 1869, when the Ruby Hill deposits were discovered in tlegdeld Dolomite formation.

At roughly the same time, in July 1869, Major W.W. McCoy devised a fuiotaeeovering the metals in
oxidized ores. The following are excerpts from Eureka and its Resources by LamibeztliMaublished

in 1879:

"...some Cornish miners discovered a very promising ferruginous outcrop aboutthao an
half miles west of the town of Eureka, on a northwesterly spur of Prospect Mountain,
which they named Ruby Hill. From this discovery dates the beginning of thex@nomi

and prosperity of the district .... There are now in Eureka sixteen furnaces, whose daily
capacity varied from forty to sixty tons .... the main cause of the unexampled prosperity
of the mining interest of Eureka is to be found in the character of the ores. They are self-
fluxing. They carry from 15 to 60 percent of lead, and sufficient iron andtsilddaviate

the necessity of importing foreign material for smelting purposes. Eureka is the only
known mining district possessing this all-important advantage ....

All ores mined in Eureka District are taken to the town of Eureka for metallurgica
treatment. A branch of the Eureka and Palisade Railroad furnishes a means of
transportation for the mines of Ruby Hill. Smelting in the lead blast furnaces has bee
found by far the most profitable means of working Eureka ores. The method employed is
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technically termed the Iron Reduction Process. Ruby Hill furnishes 99 percentred all
treated."

Charcoal was essential for the smelting process, and by 1879 about 17510tdsper day were required
by the smelters. The following is taken fr&nreka Nevada: A History of the town, Its Boom Years 1879-
85 by Judith K. Winzeler and Nancy Peppin, 1982.

6.1.1 Town of Ruby Hill

Molinelli (1879) states the following: Ruby Hill, the principal town of importance outside of Eureka, is
situated about two and a half miles westerly from Eureka, on a hill betimingame name, and is the seat

of the great lode of the district. There are situated the famous Richmond and Eureka Consolidated Mines,
Jackson, Phoenix, K.K., and others, of whkiebpeak hereafter. The population consists of about 900
thrifty miners, with their families. The streets are well laid out; many handsomenigsilddorn the same,
among which can be mentioned the Miners' Union Hall and Theater, a neatoagdouilding, Roman
Catholic and Protestant Episcopal churches, many neat stores and saloons, amdhémesehoisting

works of the several mining companies (See Figurg 6-1

"The Miners' Union, a body of miners 600 strong, organized for thegserf pecuniarily protecting
themselves and families from the many disasters which usually occur in minesa igourishing and
thrifty condition, and the scientific and successful manner of deep miniNg¥wada. The Ruby Hill Mining
Report, a weekly newspaper published at that place, is strictly devoted to the niitgrgsts of the
district and has proven itself a valuable informer to strangers in that respect.”
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Figure 6-1: Town of Ruby Hill

6.1.2 Historical Production

Most of the Eureka District's production was during the period of 1879 t®.188cla 1966 states that
the Eureka Mining District produced 2 million tonnes of mineralized riteith a value of $122 million,
of which 80% was the Ruby Hill deposit (See Figure Bag)document does not state if the dollars are
inflation-adjusted or natlf they are adjusted to 1966, that equates to roughly $1B in 2021

The two largest producers during this period were the Richmond Miningpaow financed by British
capital, which ceased smelting in 1890, and the Eureka Consolidated Mining ognfipamced by
investors in San Francisco, which ceased smelting in 1891. Tom Nol&), (t9the Eurekining
District,U.S. Geological Pap406, gives the following estimated production figures, with mine name,
dates of production, tons mined and gross yield:

X Richmond Mining Company, 1873-1905, 488,081 tons, $15,209,012
x Eureka Consolidated Mining Company, 1873-1916, 550,455 tons, $1#,242

X Richmond-Eureka Mining Company, 1871-1939, 88,081 tons, $47@21,6
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It is important to note that these numbers do not agree with the number produced by hiedla66,
neither in tonnage nor in metal value, and thus reveal a weakness in historic metalreglorting. They
also may include production from mineral claims located north of the current FAD AOI (see Sgction 1

Other producers were the Jackson, Phoenix, KK and Albion. From about 1885 on, most ofrtheuasni
done by lessees due to the exhaustion of the high-grade ores. After the smalisesd down, the ores
were sent to the Selby Smelter in California and to smelters in the Salt Lalarez@ityThe ores were
shipped via the Eureka Palisade Railroad to Palisade and then via the Southern Pacific or Wafitern Pa
Railroads to California or Utah (See Figurg.6-3

Figure 6-2: FAD Shaft, Eureka

6.2 The First Attempt at the FAD Deposit

A number of mineralized bodies mined in the footwall of the Rubyddpbsit were terminated by the
Ruby Hill fault, and it was recognized that extensions of the upper mineratiagetial bodies might exist
in the hanging wall of the fault. As a result, the Ruby Hill fault was penetratagmerous places in the
search for a possible extension.
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During the 1880s, the Eureka Consolidated Mining Company sankdae tloaft to search for the down-
dropped northeast extension of the Eldorado dolomite formation, and the hdpedaxtension of the
mineralized bodies. The Locan was sunk to the 1200 level without encountetioly water, probably
because the shaft was in the Secret Canyon shale formation. Thel88&eological Survey Monograph
Severstates:

"Acrosscut was driven southwest from the 1200 station toveardre-
bearing wedge of Eldorado dolomite, awdter was encountered ... The
crosscut and the lower part of the shaft filled withter sosuddenly that
the men had barely tim® escape.”" NOTE: The use of the word "ore" in
this direct historical quotation does not imply that this material meets CIM
Definition Standard on Mineral Resources or Ore.

The water then rose in the Locan shaft to the normal ground level of @h0@6 ft below the shaft collar,
or ~250 ft over the shaft basA concerted effort was made to dewater the shaft using a steam pump, but
the 500 - 800 gpm (gallons per minute) maximum yield proved insuffi@adtthe effort was abandoned

Over the next several years, two more attempts were made including:

X A 1919 effort that pumped sufficient water to reach the bottom of the shaft, duily just as
resources were depleted.

x A 1923 effort which dewatered the Locan shaft by pumping 1600. ghsscutting eventually
resulted in more water which exceeded the pumping capacity and ended the.&ff@tPrescott
Steam sinker pumps are likely still present at the 900 level in the Locan shaft, fully submerged.

Due to economic conditions and groundwater conditions, the attempt td file FAD deposit was
abandoned until the 1937.

During this period, the mines in Ruby Hill were mainly worked out; hewehere was sporadic
production during the 1920s and the 193@&gure 6-4 shows a map of historic producers in the FAD area.
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Figure 6-4: Historical Producers in the FAD Area
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The Eureka Corporation Period

In 1937, Thayer Lindsley formed Eureka Corporation, Ltd. (Eureka), a Canadianysceng obtained a
lease on the Ruby Hill Property from the Richmond-Eureka Mining Company. The &andiated a
preliminary diamond drilling program with two holes: one from surface,@malfrom the 900 level in the
Locan shaft. The surface boring found nothing, but the Locan 900 level boringntereali40 feet of
gold-silver-lead-zinc mineralized material. This prompted the rengdyiéind extension of an old Richmond
Eureka hole on the same level, and this extension intersected 309 feet of mineralized material.

6.3.1 Sinking the FAD Shaft

Emboldened by these two favorable mineralized material intercepts, Eureka Corporation stisket)

the four-compartment, rectangulaFAD shaft in late 1940. The shaft was named for the FAD claim on
which it is located. The sinking operations were curtailed in October 194 3legith of 556 feet, because
pumping equipment could not be obtained due to wartime controls. Whigeghaft drilling was on hold,
U.S. Bureau of Mines drilled three additional exploration drill holes from the L@@@revel, and all
intersected mineralized material.

In February 1945, construction and equipping of permanent buildings was staridda 60-foot steel
headframe was erected. Shaft sinking was resumed in 1945 and completed to aptiépth5 ft in 1947.
Stations were cut on the 800-, 1700-, 2000- and 2250-foot levels. AlseADBOO level and the Locan
900 level were connected by a drift.

A crosscut towards the mineralized body was started on the 2250 level, and in Mar8h th@4drift
crossed the Martin fault and penetrated the water-bearing Eldorado dolomite formafiothat point,
the haulage drift was stopped, and a service drift was continued to the Martin fault, whaie tge
water-bearing dolomite was intersected. At this period in time, the installedging capacity in th&AD
shaft was about 2,500 gpm, and 1,500 gpm were being pumped. The drift arevedis stopped and a
water door was installed in the service drift. The service drift was then advanc&dr2the dolomite,
and on March 25, 1948, a drill hole in the face of the drift encountered-pighsure water. The water
door was closed, but control of the water was lost when a steel plate that was boltadlamge on an
18-inch diameter ventilation pipeline failed. Within a few hours, the water flow incrédasanore than
2,000 gpm, which necessitated the abandonment of the 2250 level, and subsequehnhfof the shaft.
In response, they installed diesel power generators and augmented pumping capacity to 5,000 gpm. This
proved inadequate and more generation and pumping capacity was added aral/bynNer 1948, 9,000
gpm were being pumped

Once the FAD shaft was complete, five diamond drill holes, lettered B throughdsd dte by Eureka
Corporation and the U.S. Bureau of Mines from the FAD 800 level, many of themocugak with high
metal content and scattered sulfide mineralization at varying depths despite consideddficulty in
drilling and recovering samples. Only Holes B and C succesfully drilledittineugvailable thickness of
Eldorado dolomite and bottomed in Prospect Mountain quartzite. The holes wesairveyed and
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assumed to be vertical on all maps and cross-sections. However, thieglgyadrifted generally to the
south. Ultimately, the attempt to dewater the FAD shatft failed, and the exploration was placed on hold

In addition to the drilling from the FAD 900 level, a series of surface rotdrigales was drilled by Eureka
Corporation in the 1950s, and from 1960 to 1981 of these holes that were completed to the Prospect
Mountain quartzite and encountered sulfide mineralization. Holes 2, 2RA7and 7B covered an area
east of diamond drill holes B through F and were included in the 1®9@1al reserve estimate. Despite
the use of rotary drilling methods, the potentially metal--bearing sectianthese rotary holes were
cored.

Ruby Hill Mining Company Period

In 1960, the Ruby Hill Mining Company was formed with Richmondk&unening 75% and Eureka
Corporation 25%. In June 1960, a consortium including Richmoe#d Wtureka Corporation, Newmont
Mining Company, Cyprus Mines Corporation and Hecla Mining Conguargd to finance additional
rotary drilling from the surfaceand to make a feasibility study for the FAD deposit.

Fourteen holes were drilled in the FAD, area and the quantity and value opdientially economic-
grade material discovered at FAD were increased by mineralized material intercepts emedunteome
of the holes. Ten holes were drilled north of the TL shaft or in the area betitweFADand TL. shafts.
Both the upper Hamburg dolomite and lower Eldorado dolomite formatiene explored. Mineralization
was found in some of the drill holes, but none was of commercialevalhe drilling program was
completed in 1961.

Hecla Period

On April 1, 1963, Ruby Hill Mining Company leased the property to Nety@yprus, Hecla, Richmond-
Eureka and Eureka Corp, with Hecla named as the primary operator.

A decision was made to attempt to seal off the large quantity of the water encountered b ftel@vel
drift off of the FAD shaft so that exploration could be continued from undergioihe project was
capitalized with between $3M and $4M (between $25M and $33M in 2021 dollars), and a to8a0bf $
was spent.

Water doors, seals, and dewatering pipelines, and submersible pumps were indtalfedilitate
dewatering prior to sealing known conductive zorn@sment slurry injection was started on July 28, 1963,
and completed on August 16, 1963, and during the effort a total of 24586Ks of cement were pumped
into the fractures feeding water to the 2250 level.

Following the injection of the cement, a decision was made to attempt to dewatdfAlidshaft. Pumping
began on September 8, 1963, and the 1700 level station was unwatered omNer28, 1963. On March
1,1964, approximately 2,040 gpm were being pumped from the shaft, ahalfio to 200 gpm were from
the 2250 level, indicating that the sealing event was successful.
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A new crosscut to the mineralized zone was started. A series of 100-feet-deep holesrilledeashd
pressure grouted, and the crosscut was advanced about 75 feet. Due to high-pressurévegataim(up

to 520 psi), progress was slow because every advance had to be proceeded ty alnidli pressure
grouting, and sufficient time for grout to cure. From the new crosscut, numerous percussiaiieamond-
drill exploration holes were drilled from the crosscut, and the drilling progreas completed on January
10, 1966. At least 20 pages in the Hecla 1966 report is dedicated tdifffailt, costly, and involved
process of controlling excess groundwater in the FAD shaft and the 225@Hesstut which extended

to the FAD orebody (but not within it because the material was too friable). Samples collected tdthin t
tunnel showed 0.3 0z Au/st, 3.2 0z Ag/st, 1.4% lead, and 27.3% zinc.

This drilling program included four drilling stations, 1,749 feet ofdiad drilling, and 10,129 feet of
longhole development drilling. This drilling forms the core dataset for the historic res@stimate (see
Section 6.8) and are described in greater detail below.

6.5.1 Hecla Drilling

Hecla's drilling results are summarized in the following sections taken from thé féasibility study.
They are organized by area, not by drilling date.

Surface and FAD 800 Level Drilling

These holes were designated the 500 and 600 series. A total of 24 holednille@, but four were
abandoned before reaching the Prospect Mountain quartziost of the holes in the immediate
perimeter of earlier mineralized holes bottomed in Prospect Mountain quartzitd emt sulfide
mineralization in the Eldorado dolomite. No attempt was made to core the malized sections in these
holes.

Hole 502, which was stopped before reaching the quartzite, drilled through miredtahaterial with an
aggregate thickness of 156. It was the only hole of the 500-600 series included in the 1961 metal
reserve estimate.

Holes 501, 508 and 605 which lie northwest of Hole 502,Hwid 506 located southeast of the Locan
shatft, drilled through the Eldorado dolomite into quartzite but were barren.

The considerable vertical range through which Sulfide mineralization occurs and thesnomiboles
having multiple intercepts of mineralization suggest a great volume of replacegabled. All of the
Eldorado dolomite in this area must be considered a potential host rock for mineralized ahateri

A summary of all drilling from the surface aR8D800 level, along with graphic logs of rotary holes in the
500-600 series, was prepared at the completion of the 1960-61 drilling program anidi $feoconsulted
for detailed information.
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2250-Level Diamond Drilling

Diamond drilling was proposed in the Hole-502 area on 2250 tewvahtain metallurgical samples and
geological information. The holes were designed to cut mineralized sections indimatesime of the
surface and=AD800-level drill holes.

Five holes were attempted, and all drilled through sulfides. Penetration ionsatidated sulfides was
most difficult.

A closed-hole drilling method was developed to overcome some of thelgarebbut had only limited
success. Core recovery was generally good in dolomite but poor in strmxidlged areas and sulfide
sections.

Diamond drill holes RH22-2 and RH22-4 cut through short, mineralizedrseetifew feet above the
South-longhole drill station. Short, probably related, mineralized sestogre also cut at about 90 feet
in holes RH22-3 and RH22-5. Zinc mineralization for a length of apptelir@ feet, beginning at a
depth of 156 feet, was drilled by hole RHR2-

Because of difficulty in drilling, diamond drilling was abandoned in favor of léeghiding in the sulfide
bearing area. Detailed logs of the diamond drill holes with assays and ofbenation were submitted
with the June and December 1965 progress reports.

2250-Level Longholes

Metallurgical samples and knowledge of mineralized body geometry is nilegtgndent on information
from the 2250-level longholes. Three groups of longholes are discusséige (200 series, (2) Hole-502-
area, and (3) grid longholes.

700-Series Longholes

Holes De-2, 3, 4,5, 9, 10, 11, 12, 13 and 14 were drilled in thgrod@-series area while initial diamond
drilling was in progress. The objective of these holes was to oudltesample the short section of
mineralized material cut by the 2250-level crosscut in the 700-series advance.

The holes were sampled at four-foot intervals (with the few exceptions noteélde logs), and selected
samples were assayed by Hecla at Gem, Idaho. Some non-sulfide lead amdeziminations were made
but total metal content was used to determine grade for metal reserve calculation.

These 700-series longholes were not surveyed and all plotting was dong te bearings and
inclinations set at the collars of the holes. Hole deflections (labeled whipstottiesliogs), which occurred
as a grouted hole was being redrilled, were plotted five degrees flatter than the formeraitiah.

Logs of these holes, with sample and assay data, were included as part of the Dece6ioprdifess-
report.
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Hole-502-Area Longholes

Longholes were drilled at varying inclinations along five panels extetitinggh the area of mineralized
intercepts in surface Hole 502. This was done before extending the 225@1esstut through the 1100-
series and 1200-series grout covers. The holes were collared near survey statior{N@th2longhole
drill station) and drilled on the following bearings:

S15°30'W-S30°30'W-S45°30'W-S58°W-S82°W
Longhole inclinations varied from +4fp 22°.

Holes from the 900-grout series were included in the interpretation of drilfintgis area. The holes were
not surveyed. Samples, assays, deflections and plotting were handled as in the 700-serigie$ongh

Check drilling alongside of some holes which cut mineralized material dimbnfitm the mineralization
found in these holes. Also, results from deflected holes drilling the same footzgesils as drilled by the
original holes were inconsistent. No attempt was made to similarly check wakis fow the possibility
of adjacent mineralized material.

Complete information from Hole-502-area longholes was presented with the 3éfegrogress report.

Grid Longholes

Hole-502-area longholes and diamond drill holes RH22-2 and RHi2Bd into mineralized material at
coordinates 10,500 N and 10,200 E. The crosscut was then extended 200 feet sautlebpse this
mineralized material and other mineralized sections within the intervening area.

At this location (South-longhole drill station) longholes were drilleca860 -grid pattern along panels
spaced at 30intervals. Holes on each panel had varying inclinations. Longhdleatimhs were initially
determined by the elevations of mineralized intercepts found in the surfacd=amB00-level holes.

The objective of the grid-longhole program was to obtain mineralized natesimples for metallurgical
testing and to determine distribution of mineralization within the penetrateddsl of ground. During the
drilling, the holes were periodically rated on the probability of their cuttimgeralized material and new
holes were added to extend previously-indicated mineralized intervals.

The grid longholes, especially those drilling in sulfides, were frequently grouted, araftén resulted in
the hole being deflected upon redrilling. The final open bore of the lolegivas surveyed, when possible,
before the hole was plugged and abandoned. This final, surveyed position of lnéstghown on the
various maps. No plot of the branching, grouted portions of the holes could be made.

Samples were collected from all footage drilled, and in areas of hefleation some intervals are
represented by multiple samples. A longhole having many deflections thrawgyven length provided a
more representative sample than one with no deflections.

All assays are recorded on the logs. The individual four-foot samples were assagettifcsilver and
total lead and zinc. mineralized sections in the longholes were determined by applying thatestnet
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smelter return schedule and using a $15,00 per ton cut-off. The dollar valudgeftortghole mineralized
material sections were calculated by arithmetically averaging all sample assaysthieosections,
including "whipstocks". Intervals logged as waste and not assayed were included as remeasliogged
as having good values but not assayed were assigned the grade of teealmigd material section.
Samples from longhole mineralized sections of significant length were asiteg and assayed for non-
sulfide lead and zinc.

Two core holes, D 36-A and D 28-C, were drilled with longhole equipment using a special left-hand AZ
core barrel and bit assembly turned by the Gardner-Denver PR123 drill meachhich features
independent rotation. Core recovery averaged 86 percent in each hole, with the beserg@mhieved

in dolomite.

Sulfide mineralization shown by core from these holes was restricted to sHentgths than indicated by

the sludge samples. It is recognized that longholes drilled in friable sulfigdgsinow excessive lengths

of mineralization due to salting. However, the magnitude of the problem lgenn. Drilling was
suspended and the longholes were grouted whenever the drillers met large volumes of Gaterhole

De 228-C was drilled to a depth of 152 feet and the core from 12 feet to 40 feet had an average value of
$51.90 per ton. Mineralized material was also cut from 50 fee2t® feet. The remaining footage was in
dolomite. This hole was drilled between longholes D27Z= and De B0O-C, both of which had good
values through analogous lengths.

Hole De 136-A was mostly in dolomite but cored short, mineralized sections from 16tde20 feet, 31
feet to 40 feet, 168.2 feet to 178 feet, and 190.3 feet to 204 feet. This Wwas drilled to check the
mineralized intercept in surface Hole 502 and, when viewed in section, it caedre that the rich,
mineralized section at 168.2-178 feet does check the high values found at trati@hein Hole 502.

The grid-longhole program was terminated on January 10, 1966. The followiagoles apparently
bottomed in mineralized material: De 1-3-B*, DAZAC, De 112-D, De 112-E, De 112-F, De 27-C*, De
2-27-D*, DE 130-D*, and DE -B6-B (*holes extended beyond the 1961 metal reserve limit).

All of the grid-longholes cut sulfides. The holes were drilled to depths varying froond24l feet. A total
of 7,282 feet of new hole was drilled, and of this amount, 2,760.5(88%) cut mineralized material with
values above $15.00 per ton.

Following this exploration program, mining equipment, station pumps @gdtrical equipment were

removed from the 2250 level, and the water door was closed on Februarye®, S%ation pumps and
electrical equipment on the 2000 and 1700 levels were then removed. Thewamplaced on an inactive
status near the end of February 1966.

6.5.2 Hecla Studies

Hecla created two large studies on the FAD project, one in 1966 anthd#/4. Each looked at the
exploration, presented a historic resource assessment, and created an economic assessment.
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As, mentioned above, a good portion of this report is dedicated to the "as perfordisdission of the
challenges in dewatering the FAD shaft and exploring the deposit from the dlfififesf the shafts. It
includes a resource estimate from W. J. Rundle, created in March 1961.

The Rundle 1961 estimate was created from polygons, thicknesses, and weighted assay values. The
density was assumed to be eight cubic feet per short ton. This method diecb8emillion st grading
approximately 0.16 oz Au per tonne, 6.5 Oz Ag per tonne, 4% lead 2¥dzihc. Figure 6-5 shows a
geological cross section, considering FAD and Locan shafts, as part of the 1966 Hecla study.

Figure 6-5: Geological Cross Section along FAD and Locan Shafts

A metallurgical study was performed, and has been summarized in Section 6.7 beloweead H
performed an exhaustive evaluation of the costs of development, mining, infiiste; power,
processing and sales.

To manage groundwater, two studies were commissioned, one looking at pumpstgmsy and
estimating a 12,000-gpm sustained yield, and one looking at the fefysddilh 8,620 foot long drainage
tunnel. Both are of historical interest and may be useful for future hydrogeologic characterization.

Ultimately, the economic calculation performed in 1966 showed a potemétloss of $1.4M, nearly all
because of the large pre-production costs. Based on this calculation, the project was pefinite
hold.

In 1974, Hecla created a follow-up study that discussed different options inlargtehl recovery and a
revised plant layout. These alternatives and higher commodity prices appeared to gregthent the
net sales revenue by recovering more gold and silver. The new estimate agswemted resources,
bringing the total resource contained within the FAD AOI to ~4.7M short tons. D#spiteore-favorable
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economic report, no further action was taken on the FAD deposit in the 1970s. Figameda-&yure 6-7
show a map of historic drilling with most of it conducted by Hecla.

The reader is cautioned that the Hecla 1974 initial mineral resource estimate didllogt standards set
forth in NI 43-101 and current CIM standards for mineral resource estimation (as defined ByMhe
Definition Standard on Mineral Resources and Reserves dated May 10, 2014). Bidltkas not done
sufficient work to classify this historical estimate as a current mineral resource ardéf@vred to this
estimate as a "historical resource"; they are not treating it, or any part it, as a ¢unieeral resource.
This historical resource estimate should not be relied upon and has onlyibeleded to demonstrate
the mineral potential of the FAD Property.

4/7/2022
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Figure 6-6: Historical Drilling at the FAD PropettPlan View
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Figure 6-7: Historical Drilling at the FAD PropettZross Section
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US Smelting and Refining Company Period

No further work was done by Hecla or others, and the property reverted bathetsuccessor of U.S.
Smelting and Refining Company Waterton Period.

In 2015, Waterton purchased the FAD mineral concessions, the Spring Valley prajettte &uby Hill
Mine from Barrick for a total of $110 million in cash. Waterton purch&deoly Hill because of its ongoing
gold and base metal development potential (Waterton, 2015). Waterton alsaratgyl the project into
two different claim packages: the northern package which was sold to i-80 GolthQ&3i (see Section
15), and the FAD deposit, which is owned and optioned by Golden Hill (See Section 4).

6.6.1 Historical Initial Reserve Estimate, Waterton period

Since acquiring the FAD mineral concessions, the Spring Valley project, and thelRdbneHin 2015,
and to date, Waterton has not undertaken or conducted any exploration wogkploration drilling on

the FAD property. However, Waterton commissioned SRK Consultants (SRK) to perfornrrah inte
resource estimate on the FAD deposit (Internal Resource) in 2017 based on the hidtdlicglresults
going back as far as the holes drilled in the 1950s.

A Z <dlefined domains are shown in in Figure 6-8, and their reported res@s are shown Figure 6-8
Modeled Domains, Plan View

Table 6-1 by domain and ZnEq grades (adjusted with historically-available recovery estimates)
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Figure 6-8: Modeled Domains, Plan View

Table 6-1: Internal Historic Resource Estimate
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At a 3% ZnEq, the tonnes and grade were reported as shown in Table 6-2.

Table 6-2: Internal Historic Resource Estimate3% ZnEq Grade

The reader is cautioned Golden Hill has not done sufficient work to classify thisdaiktmiimate as a
current mineral resource and have referred to this estimate asistorical resource;Golden Hill is not
treating it, or any part it, as a current mineral resource. This historical resource estinaidd not be
relied upon and has only been included to demonstrate the mineral potential of the FAD Property

In order to upgrade this historical resource to current, the following should be done:
X Confirm collar coordinates

x Validate downhole surveys

o Confirm a minimum of 10% of duplicate assay values with a certified laboratoryf e
is correlation, continue to use historical assaydf there is no correlation, send additional
duplicate samples to be assayed

x Collect density data from both high- and low-grade samples.

Additionally, a new resource estimate may be necessary and can be actwdpliith new diamond

drilling that takes samples from three holes in each of the three estimation domains.eFurth
recommendations are summarized in Section 18.
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Furthermore, the recoveries estimated at the bottom of Table 6-2 are estimated, antasaed on
metallurgical test data. Golden Hill has referred to these metallurgical studidssasrical metallurgical
estimates_and are not treating it, or any part it, as a current assessment of metallurgical recovery. This
historical study should not be relied upon, and this discussion has onlyilidaded to demonstrate the
metallurgical potential of the FAD deposit.

Metallurgical Testwork

Historical testwork was performed by Hecla (1966) and others, but this testinglisixty years old and
has not been presented because modern metallurgy has made the results ob&#etmn 18 describes
the recommended preliminary metallurgical test program for the FAD project.
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7.0 GEOLOGICAL SETTING AND MINERALIZATION

Descriptions of the Eureka Mining District and its mineralization have beemletsd by several
researchers such as Nolan (1962), Nolan et al. (1974), Speed and SI&3p@Qld@8v (1984), Wyld (2002),
Taylor et al. (1993NVikre (1998), Grauch et al. (2003), Hastings (2008), Long (2012), CbGlodmoy
(2004), Long et al. (2014), Fiori (2014), Fiori et al. (2014),Howyk et al. (2015). The only detailed
descriptions of the geology and mineralization of the FAD was carried out by Mieatle Company in
June 1966. The authors have reviewed these sources and consider these to contié ralevant
geological information about the Project area. Most of sections 7.1 throughaié been reproduced
from these reports.

Regional Geology and Tectonic Development

The Eureka mining district occupies the southern tip of the Battle Mourtt&iareka trend of Carlin-type
gold mineralization in east-central Nevada (Figure),7ahd contains a series of gold deposits (Nolan,
1962). The Eureka district is characterized by silver-lead polymetallic carbonate regfacerd Carlin-
type gold deposits, which are the two-primary deposit-types within the distNctmerous geologic
investigations of Carlin-type deposits have determined that the geometry oftmmits commonly trend
parallel to structures, such as folds and faults (Peters, 2004), implying that mineralizagjenetically
related to the structures. The Eureka mining district hosts several Carlin-type gold depdsisdinain
zones of deformation that are spatially associated with hydrothermal dissolwiwthjasperoidal breccia
zones.

The Eureka mining district, and surrounding region of eastern Nevada, lies withirifted western
margin of the North American craton (Cook and Corboy, 20Ddjing the early to mid-Paleozoic, the
Eureka region was situated on the distal edge of the continental shelf of the I&andipassive margin
basin, which was a vast carbonate platform (Stewart and Poole, 1974). The Cambimvdoian
stratigraphic section consists primarily of limestone and dolostone interbeddixdsivale and sandstone
(Figure 7-2) (e.g., Cook and Corboy, 2004). These carbonate rocks, particularly theiCseaehon, serve
as the dominant host rock for mineralization in the district.

During the Late Devonian to Early Mississippian, the Antler orogeny, a contraceboahétional event
involving east-vergent thrusting of deep-water sediments of the Robert's Mountain allocloyemthe
western edge of the continental shelf, took place to the west of the map area (Figuré€Spded and
Sleep, 1982). The Eureka region occupied a foreland basin that subsided on the easternoimidugyin
allochthon and sediment shed from the eroding highlands shifted the sedimentatjta{st the west,
depositing carbonaceous silt, sand, and conglomerate. This deposition is represeiatedyroximately
1.5 km-thick section of Mississippian conglomerate and shale (Nolan et al., 1974).
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Figure 7-1Location of study area relative to Paleozoic and Mesozoic contractionabtgic features

Green polygons show location of major gold trends in northeastern Nevaddfietbbly Fiori et al. (2014) from Long (2012)
and Peters (2004), modified by GRBZY).

During the Jurassic-Cretaceous Cordilleran orogenic event, the Eureka mining distristtusbed
between the Jurassic Luning-Fencemaker thrust belt in western Nevada (Oldow, 1984200¢), and
the Jurassic-Cretaceous Sevier fold and thrust belt in Utah (Figure 7-1) (e.g.0Agn$868; DeCelles,
2004)

The lower Paleozoic section at Eureka has been strongly deformed and dismembered ksl fetflomy,
thrust faults, and normal faults, both prior to and after mineralization, articiied by Late Cretaceous
granodiorite, the Ruby Hill stock, and by quartz porphyry. The radio isotopgaighe intrusions are
analytically indistinguishable at approximately 107 Ma, and both intrusions at@kpand temporally
related to replacement deposits (Vikre, 1998).

Uplift and erosion during the Sevier orogeny is interpreted to be resplenéis the erosion of any
Mesozoic strata that would have been deposited prior to eruption of Eocene-Oligatdcemnic rocks
(Long, 2012). The Eureka region is situated within the Central Nevada thrust belt étaylot993, Long,
2012), a system of north-striking contractional structures which can be bracketeg&ertPermian and
Late Cretaceous (Taylor et al., 2000), and in some places as Early Cretaceous dlorP14). The
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Central Nevada thrust belt represents an internal part of the Sevier thrust belt. Lahg2014) proposed

that the large-scale structure of the Eureka mining district can be explained byCEet®ceous growth

of a regional-scale anticlinal culmination associated with east-vergent motion dslitfteRatto Canyon
thrust, which is defined by a Cambrian over Silurian relationship in drill holes beneath Lookout Mountai
and Rocky Canyon, in the southern part of the study area.

This Cretaceous contractional deformation was followed by extension along séayaithrow (100's to
1000's of meters) normal faults, which are bracketed between Late Cretaceous and Late Eoceeé (Long
al., 2014). In the south of study area, the lageffset (2,000 to 4,000 m) normal faults include the Dugout
Tunnel and Lookout Mountain faults. These structures are superposed by multiple smake¢i€itailto

100's of meters offset) normal faults, generally striking north to northeast.

Cenozoic magmatism began at ca. 45 Ma in northeastern Nevada and was part of aestwtrel-
migrating belt of silicic magmatism called the Great Basin ignimbrite flardgmmbrite flaredp
magmatism was dominated by andesitic and dacitic lavas and compositionaillyr sntrusions (Henry,
2008). In the Eureka region, ignimbrite flare-up rocks included Late E¢e8ie33 Ma) silicic ash falls
and flows, tuffs, and intrusive volcanic rocks (Nolan et al., 1974; Long et al., 2014).

More recently, Nevada has been the site of regional extension associated with forratimmBasin and
Range extensional province. The Basin and Range is a product of the extensional regimeddtiydu
the establishment of the San Andreas transform fault system, the active plate boundary betingeen
North American plate and the Pacific plate, beginning in the Early Miocene (Dickinson, 2002).

Stratigraphy
7.2.1 Sedimentary Rocks

The stratigraphic section exposed in the Eureka district consists of a thick section d@d&malsian to
Early Cretaceous carbonate and clastic rocks that have been intruded or overlain byoosnmrusive
plugs, stocks, dikes, sills, lava flows, and tuffs ranging from Cretaceous to Oligoagadkigure 752

More than 2,100 m (>7,00€4) of Cambrian rocks underlie the Eureka district, however, because of
deformation, in no place is the complete Cambrian section intact. Camtwcks comprise, from oldest

to youngest, Prospect Mountain Quartzite, Pioche Shale, Eldorado Dolomite, QGéndestone, Secret
Canyon Shale, Hamburg Dolomite, Dunderberg Shale, and the Windfall Formailan éxd others,
1956). The Cambrian siliciclastic and carbonate rocks are overlain by Ordtvioiagh Early Cretaceous
sedimentary strata, Oligocene volcanic rocks, and Quaternary colluvium.

The northern part of the district exposes only the Cambrian and Ordovician p#ne cftratigraphic
section (Figure 7)3

Middle and Late Cambrian Eldorado Dolomite and Hamburg Dolomite anenfietant host rocks for
the carbonate replacement and Windfall gold deposits. Lesser amounts of replacement mineralizati
and some gold deposits occur in carbonate rocks of the Late Cambrian Whuadfaktion and Early and
Middle Ordovician Pogonip Group. The characterization provided below sunesaripre detailed
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descriptions by earlier workers (Hague, 1892; Nolan et al., 1936nNtP62) and emphasizes those units
which are demonstrated mineralization occurring in the Eureka district.

Sedimentary rocks in the district provide a nearly complete record of depoditom the Cambrian
through the late Mississippian (Dilles et al., 1996). The lower portion of thesebtom the Cambrian
Prospect Mountain Quartzite through the Devonian Devils Gate Limestonegniinated by shelf
carbonate rocks inferred to have originally been part of an eastward-thinwgdge of miogeoclinal
sedimentary rocks (Nolan et al., 1956). Carbonaceous shales and sandstones areni@capersed
among the limestones and dolostones of the lower Paleozoic seatibith host the majority of the
mineralization (Figure 733

Eldorado Dolomite, the host rock for the replacement deposits in and north of Rilpisldomposed of
~760 m of massive, coarsely crystalline bluish-gray dolomite and limegsitociudingtwo varieties of
dolomite and minor remnants of fine-grained and well-bedded limest@ne variety of dolomite is blue-
gray, massive, and thick bedded. The second variety is lighter gray, coarser graiplegtsdittle texture,
and predominantly encloses the replacement deposits. Both varieties of dolomite atg fiactured,
and both are interpreted to have been recrystallized, in part hydrothermally, from tigediained and
well-bedded limestone (Wheeler and Lemmon, 1939; Nolan and others, 1956; Nolan i@nd $68).

The Eldorado Dolomite is succeeded by the Geddes Limestone, Secret Canyon Shelambody

Dolomite. The Hamburg Dolomite is similar in appearance to Eldoradoi@eland is also finely fractured
in the vicinity of replacement deposits. Some Hamburg Dolomitesis thiought to be a product of
hydrothermal alteration (Nolan and others, 1956). Hamburg Dolomite is Ieiadal and altered to
pyroxene-garnet skarn and hydrous skarn south of Ruby Hill and on MinkealdHcontains replacement
deposits in the vicinity of Prospect Mountain and on Mineral Point.

The Hamburg Dolomite, host to both carbonate replacement mineralization and to aHa-§/pe
mineralization at the Windfall, Rustler, and Paroni mines, consists of 300 m ofgdayk massive
limestone with dolomite horizons. Although the Hamburg Dolomite occurgyhty 300 m strati-
graphically above the Eldorado Dolomite, they are lithologically similar (ND®&2; Hastings, 2008).

Carlin-type gold mineralization at Archimedes occurs in the Cambrian Wikdfathation and the
overlying Ordovician Pogonip Group. The Windfall Formation is subdividedvotmémbers: the lower
Catlin member, made up of massive limestone with local sandy and s#itheds and abundant stringers

of black chert, and the upper Bullwhacker member, characterized as a tan, platy limesttne
shaly/sandy partings (Nolan, 1962). The Pogonip Group includes the ®asdWin Formation, the
overlying Ninemile Formation, and the uppermost Antelope Valley Formafioe Goodwin Limestone,
host to the bulk of gold mineralization at the Archimedes deposit (Dilles 198G), has three members.
Shaly and fossiliferous at its base, the Lower Goodwin member (OgZE} ishaeacterized as a medium-
grained, massive limestone withsparse bedding of chert nodules and fragments (Hastings, 2008). It
grades into a thinly (L0 cm) bedded, silty micrite known as the Lower Laminated member (Og#l). Thi
laminated member is in turn overlain by the Upper Goodwin member (Og2), which caarttigiéd by

its medium to thick bedding and conspicuous chert content (locally as high as 20%)gd]26108).
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The upper part of the stratigraphic section, beginning in the Mississippian with then@maiShale and
Diamond Peak Formation (Nolan, 1962), includes carbonaceous silts, sands,nglamenates that
record the deposition of clastic sediments into a large foreland basin cleeelalong the eastern margin
of the Roberts Mountain allochthon during the Antler orogeny (Poole, 19Rd¥ks of the Roberts
Mountain allochthon are absent in the Eureka district but crop out several &tkns to the northwest
(Figure 7-1). The Pennsylvanian-Permian section consists of limestone ardnesnage of the Ely
Limestone and Carbon Ridge Formation (Nolan, 1962; Long et al., 2014).

Mesozoic rocks are largely absent in the area but are represented by the Early Cretaceous@®&wark
Formation (Nolan et al., 1956). The unit consists of conglomeratestone, and limestone that contain
fossil fish, ostracods, and nonmarine mollusks (MacNeil, 1939; Fowdh £979). The Newark Canyon
Formation is interpreted to have formed in fluvial and lacustrine sett{iMandervoort and Schmitt, 1990).
A detrital zircon date from the Upper Conglomerate member yielded a maximenofat0.7+3.2 Ma,
and zircons from a waterlain pyroclastic fall deposit from the Upper Carbonacesmber yield a U-Pb
concordia age of 116.1+1.6 Ma (Druschke et al., 2011), indicating thanthis Aptian (Long et al., 2014).
The Newark Canyon Formation has been interpreted as a piggyback basin depositasténa limb of
the Eureka culmination as it grew during development of the central Nevada thrusatbelt16 Ma
(Druschke et al., 2011; Long et al., 2014). The age of the Newark CanyaatiBorthus indicates that
growth of the culmination preceded emplacement of the mid-Cretaceous intrusions and their associated
carbonate-hosted mineralization at ~106 Ma by ~10 m.y.

The district also contains local exposures of a younger conglomerate, waihpedoracketed between Late
Cretaceous and Eocene (Long et al., 2014).
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Figure 7-2Regional Geology Map of the Eureka Mining District
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Figure 7-3Stratigraphic column of Cambriat©Ordovician rocks in the Eureka district, with unit descriptions, tkiesses, and the locality of the
measured sections

Source: Hoge et al., (2015), Modified by GRE 2021.
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7.2.2 Igneous Rocks

Igneous activity in the heart of the Eureka district occurred in at least two disgeteds, mid-
Cretaceous and mid-Cenozoic (Blake et al., 1975; Mortensen et al., 2000)itionaddere are Jurassic
and Late Cretaceous intrusions nearby. A large Jurassic intrusion crops out td2Hamortheast at
Whistler Mountain (159.5+3.3 Ma, U-Pb zircon) (Mortensen et al., 2000. Ciataceous (~86 Ma),
strongly peraluminous granitoids are present ~10 km due south at Rocky rCango~12 km to the
southwest at McCullough Butte (Barton, 1982, 1987; Long et al., 2014nBertal., unpub. data).
Although some of the mid-Cenozoic dates originally were regarded as eagedigg all of them now
are late Eocene considering that the currently accepted age of the Eocene-Oligocedatyois 33.9 M
(Walker et al., 2013).

The largest and ostensibly oldest igneous unit in the district is the ¢aed/&lat intrusion, which was first
intercepted beneath alluvium during the drilling campaign that led to theosfisy of Archimedes. Due
to intense intermediate argillic and propylitic alteration, the primary enadogy of the intrusion is
uncertain. It consists primarily of quartz and variably altered plagioclase phenoorystBne-grained,
equigranular, plagioclase-dominated groundmass (Dilles et al., 1®8&tings, 2008). Primary
ferromagnesian minerals are not preserved; sericite, kaolinite, calcite, chlorite, epiaadepyrite are
common alteration products (Dilles et al., 1996). Textural variations obdeny Dilles et al. (1996)
suggest that the intrusion may have been emplaced in multiple phases. Mortensen et al. (200@depo
a U-Pb zircon age of 106.2+0.2 Ma for the Graveyard Flat intrusion. The "Archiphedes’ which has
an imprecise U-Pb zircon age determination of 105£5 Ma (Mortensen et al), 2089 be related to the
Graveyard Flat intrusion.

The Bullwhacker sill occurs west of the Graveyard Flat intrusion. It dips gently eashesith the

Archimedes pit and has been interpreted to merge with the Graveyard Flat intrasidepth. Although
the sill was characterized as an "andesite porphyry" by Langlois (1971), it has bewtyssericitically
altered; feldspar phenocrysts have been replaced by kaolinite + sericite = calcite. Renatidatabid

hornblende phenocrysts occur in less altered samples; quartz phenocrysts are commgmnodindmass
texture is uncertain, and the relict mineralogy suggests that the rock was most likelydgrate
porphyry. Mortensen et al. (2000) report a U-Pb zircon age of 106.8+1.2 Ma on the &déwxsill.

The Cretaceous Ruby Hill or Mineral Hill stock, a granodiorite, is exposed immesi@aitd of Ruby Hill
(Figure 7-2). Nolan (1962) and Vikre (1998) have attributed carboepl@cement mineralization at Ruby
Hill to fluid circulation related to emplacement of the Ruby Hill stock. There are mun@reexisting K-
Ar ages with scattered results, whereas 40Ar/39Ar dating of igneous biotite and alteratiscovite
yields ages of ~10808 Ma (Vikre, 1998). Mortensen et al. (2000) report a definitive U+Bbrzage of
106.0+1.6 Ma.

As evident above, the U-Pb zircon ages on mid-Cretaceous intrusive hatkare interpreted as
crystallization ages by Mortensen et al. (2000) are all within error ofamgher at ~106 Ma, increasing
the likelihood that the rocks have a consanguineous origin. The ages otthgve rocks correspond to
the Albian stage in the lattermost Early Cretaceous epoch (Walker et al., 2013). Theomstrass
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spatially, and temporally associated with carbonate replacement deposits (Nolan, 1&64pis, 1971;
Vikre, 1998); thus, the age of carbonate replacement mineralization in the district is alsdtal06

A second, younger period of magmatic activity is evident based on radiometrig d#tilate Eocene
extrusive volcanic rocks in the district, which include the Pinto Peak and Targetyblite flow-dome
complexes, the Ratto Springs rhyodacite, and the Richmond Mountain andesite. Thesdatex by
Blake et al. (1975) by K-Ar methods that yielded ages between 37 and 33 &40RW39Ar dates from
step heating experiments on biotite, hornblende, and plagioclase phenocrystabyet al. (2014) yieth
plateau ages thatrangé E}u i6 Xd1 8§} 10 Xidedordrahdiéd from 0.02 to 0.21 m.y. In addition,
a single-crystal 40Ar/39Ar sanidine date on rhyolite lava from the Piatk lome yields an age of
36.69£0.04 Ma (Long et al., 2014). Late Eocene volcanic rocks overliety@arlgold mineralization
hosted by Paleozoic rocks at both the Rustler and East Archimedes pits, implyiogy slepths of gold
deposition and perhaps constraining their ages (C.D. Henry, written commun., 2014; &aatqgrunpub.
data). Radiometric dating of volcanic rocks for the age of Carlin-type mineiizatnains problematic
in some cases because it is currently unknown whether anomalous metal contentagradtetation in
the volcanic rocks are of hypogene or supergene origin (C.D. Henry, written comiy. Barton et al.,
2015). Currently, the most likely age of the Carlin-type gold deposits in the distiictid8&8Ma, i.e., late
Eocene by the time scale of Walker et al. (2013).

Structural Geology

Hague (1892) divided the Eureka district into structural blocks, the dominant features of which are larg
roughly north-south trending, fault-bounded antiforms. The most well-known of these igefewed to

as the Eureka culmination, in which the oldest rocks in the stratigraphic section (CarRioisimect
Mountain Quartzite) sit at the highest elevation in the district on Prospect Peak, sdiedury younger
strata at lower elevations (Figure 7-2). Later workers (Nolan, 1962; Nolan 894L; Nolan et al., 1974)
mapped folds and thrust faults within these blocks, including the Hoosat; falich has since been
interpreted by various workers as either a thrust fault (Taylor et al., 1993; lasegibal., 1995; Long,
2012) or a normal fault (Hague, 1883; Nolan et al., 1974; Long et al), 2014

Considering that the Eureka district is located just kilometers from the easternmossngsoof the
Roberts Mountains allochthon (Dilles et al., 1996), contractional deformatitive district, lacking other
constraints, might be attributed to the emplacement of the allochthon in the-Radeozoic (Figure 7-1).
Orogenic deposits of Early Cretaceous age, however, have been tied to contractional defoimé#tie
Eureka district. Conglomerates of the Newark Canyon Formation (Vandervoort and Sd@@djtyield
U-Pb zircon ages of 11621 Ma (Druschke et al., 2011; Long et al., 2014). Although the presesmmef
mid-Paleozoic deformation probably cannot be precluded, the thrust faults that weraaltigdescribed
by Nolan (1962) subsequently have been grouped into the Eureka thrust belt. Waeséater correlated
with the Garden Valley thrust system, and have become part of what is now known as the central Nevada
thrust belt (Figure 7-1), which in turn has been tied to the Sevier orogenydSpe®@3; Speed et al., 1988;
Bartley and Gleason, 1990; Armstrong and Bartley, 1993; Taylor et al., T8%8,[2ruschke et al., 2011;
Long et al., 2014). As emphasized by Bartley and Gleason (1990), the pragelidtdnce between the
central Nevada thrust belt and the Sevier thrust front of ~350 km (Figure 7-1) is substayrgalier than
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the Cretaceous distance, which was most likely around 200 km (e.g., Gans, 1987), becauseqoksiib
extensional deformation.

The kinematic history of the Sevier fold-and-thrust belt (Armstrong, 1968) in phee dyea of western
Utah during the Early Cretaceous has been a matter of debate (e.g., Armstrong, 1R&&hk&/'iand Dorr,
1983; Heller et al., 1986; DeCelles, 2004). Conglomeratic fluvial depb#ies Kevin, Cedar Mountain,
and San Pitch Formations in Utah and the Gannett Group in Wyoming, whiclovaee Cretaceous
(Katich, 1951; Stokes, 1952; Simmons, 1957; Thayn, 1973; Kirkland, 1992y B$eid 984; Witkind et
al., 1986; Weiss et al., 2003; DeCelles and Burden, 1992), have charactdrigpasal foredeep deposits
(DeCelles and Currie, 1997) and were sourced from the west-southwest (Furerl a@i6n, 1982, 1985;
DeCelles, 1986; DeCelles and Burden, 1992; DeCelles et al., 1993; Lakidr987; Mitra, 1997; Currie,
1997, 2002). These data suggest that initial displacement on thrusts of the clagsict®s# in Utah had
begun by Early Cretaceous (DeCelles and Coogan, 2006). Aptian deformation within the Euretkia distri
the hinterland of the Sevier thrust belt is coeval with emplacement of the CanyayeRlarust in western
Utah but postdates initiation of the Sevier belt in western Utah byt BO m.y. and thus represents out-
of-sequence deformation (Long et al., 2014).

The ages of deformation suggest that the type of Sevier thrust belt and the cemtvaldhl thrust belt
systems overlapped in time and thus may be kinematically linked. Theraeneg in the Snake Range
of eastern White Pine County for contractional deformation of mid-Jurassid_ate Cretaceous ages
(Miller et al., 1988), but the ages of rocks that crop out at the base of the €arlpzoic unconformity
and the uniformly low Conodont Alteration Indices (CAl) for a given sptigc horizon indicate that
most of east-central Nevada was not breached by major thrust faults and thus was a relatively
undeformed area in the hinterland of the type Sevier belt in Utah and southevaddée(Armstrong, 1968;
Gans and Miller, 1983; Gans et al., 1990; Long, 2012). The thrust systeensral Nevada and western
Utah instead could be largely separate, west-rooted thrust systems that eventuaityento the south
near Las Vegas (Figure 7-1). Alternatively, they could be kinematically biynleldrge, bedding-parallel
flat that passes beneath east-central Nevada (Speed et al.)1988

The main structural feature of the Eureka district is a north-trending anticline. Thrustingttiemest

has cut through the anticline, overturning the east limb as the thrust plates overrode theNolan has
distinguished three main thrusts which he has named the Diamond Tunnel, Ruby Hill, and Duwugueel

thrust zones. The Ruby Hill thrust zone overlies Ruby Hill. In this area, two thrust stramdapped by
Nolan (1962), one of which brings Prospect Mountain Quartzite over the youngehri@arilamburg
dolomite; the second higher strand thrusts Eldorado dolomite over quartzite.ufifier strand, or thrust
plane, in the FAD shaft has been called the Champion thrust. The lower thrust plane is referredeto as th
Buckeye thrust. The Eldorado dolomite in the upper plate of the thrust zone igrthcipal host for the
replacement mineralization bodies at Ruby Hill.

The thrusting was followed by additional folding and normal steep-afeglting. Most of these steep
faults are north or northwest trending. The important ones in the Ruby Hill area@midenn parts of the

district are the Sharp fault, the Hoosac fault, the Jackson-Lawton-Bowman faaltremding north, the

Ruby Hill, the Adams Hill and Martin faults trending northwesterly, anditkier Connor fault trending
northeasterly (Figure 7)4
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Figure 7-4Fault Map of a Part of the Eureka Mining District and surrounding the FA&ftSh

Source: Nolan (1962), Vikre (1998), and Hoge et al., (2015), modified and compiled by GRE (2021)
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Nolan believes both the thrust faults and normal faults were important in providingireha for
mineralization-forming solutions and sites for precious and base metalgitign. Therefore, they are
mostly pre-mineral in age. But some researchers like Vikre (1998) presented a classiicttudts based
on their ages, which shows some of them are post-mineral in age. Because of the importdneésstie,
it will be discussed in detail in the following sections.

The sections below describe all the main faults within the northern Eureka district based fandings
of Hoge et al., (2015).

7.3.1 Sharp Fault

The Sharp fault is the intermediate member of a set of three, northwest-stepping, wasitiginormal

faults that define the Eureka district's western edge (Figure 7-2 and Figure 7-4). From south to north, the
set consists of the Cave Canyon, Sharp, and Spring Valley faults (Nolan, H&&2¥atlts cut alluvium

and are interpreted by most workers (e.g., Nolan, 1962) to be related to BagiRange-age extension,
although there are other northerly striking, west-dipping normal faults infdwewall of the Cave Canyon

fault that may be older (e.g., Dugout fault of Nolan, 1962) and that contain Au- abed8ing jasperoid.

There are other west-dipping faults in the district, including at least one stisallacement fault in the
Archimedes deposit (Dilles et al., 1996).

The Sharp fault is poorly exposed over much of its trace, but Nolan (1962, p. 25) reposted SHi60°,
and his map shows that the fault has a northern tip with several splays that dg228/. The Sharp fault
places Devonian Devils Gates Limestone in the floor of Spring Valley againsivéredambrian rocks
that make up the western flank of the Eureka culmination on Prospect Ridge and Miilerghéi Devils
Gate Limestone in eastern Spring Valley adjacent to the Sharp fault is thick-tetitledmewhat poorly
exposed. The Cambrian Prospect Mountain Quartzite and Eldorado Dolomite on thenifst& of the
culmination strike roughly north-south and have moderate to steep westerly dipt6(8h

7.3.2 Eureka Culmination and the Champion Fault

The Eureka culmination is a well-defined, north-south tending anticlinal cresinitiaties Prospect Ridge
and Mineral Hill and that is marked by extensive exposures of Cambrian Prddpentain Quartzite
(Figure 7-2 and Figure 7-4); it is a regional structure with a strike lengt06fkm, the existence of which
has been corroborated by Paleogene erosion patterns (Long, 2012; Long26tL4)., In the Mineral Hill
area in the northern Eureka district, folds have been dismembered by crosscutting nornteldadl the
map pattern of the culmination consists of a core of Cambrian carbonate rocks, whitthrded to the
east and west by the Lower Cambrian Prospect Mountain Quartzite. The carbonaténrtdeksore are
folded into a syncline with the stratigraphically youngest Hamburg Dolonnitehe center and
stratigraphically defining the edges. Folding appears to be spatially associated with the Chiujjen
west-dipping reverse fault. Structure contours on the Champion fault indicateittiigts 23° to 43°W,
steepening from south to north.

The Cambrian Prospect Mountain Quartzite on the western flank of the Minetdabkitline dips
moderately steeply (5% 60°) to the west. The Prospect Mountain Quartzite on the eastern flank of the
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syncline is intensely fractured and oxidized; no reliable bedding surfaces havébatfied during this
or any previous studies.

7.3.3 Jackson-Lawton-Bowman Normal Fault System

The Jackson-Lawton-Bowman normal fault system runs the length of the Eureka.disisimapped as

a single fault strand from the southern edge of the district north to the Eureka tunnel, at whichtipe
strand diverges into the Jackson and Lawton branches (Figure 7-2 and Figuiué-tb its tendency to
form topographic depressions, the fault is poorly exposed along its lengthhaadbeen identified
primarily based on the juxtaposition of younger units in the hanging wall (dowhreteast) against older
units on Prospect Ridge and Mineral Hill. Just south of the map atb& atudy, Nolan (1962) recorded
steep easterly dips of 7072° on the fault. At the southern end of the map area, the northern continuation
of the Jackson fault splits into two branches; the Jackson branch continues torthe ard the Lawton
branch (Zulu Canyon fault of Vikre, 1998) veers slightly to the northeast alotigahef Zulu Canyon.
Structure contours on the Jackson branch indicate dips that range from ~23° to 36°E, with an apparen
dip in the cross section of 27°E, similar to the dip shown on the e®don (Figure 7-4). Structure
contours on the Lawton branch indicate that the southern end dips at ~40°E, whereasrthern end

dips at only ~12°E, with an apparent dip 20°E. The hanging wall of the dJdokseh consists of a
continuous panel of Cambrid®rdovician carbonate and clastic rocks that dip to the east; dips are
steepest close to the fault and gradually shallow to the east. The footwall of the ddmlesth consists

of intensely fractured and oxidized Cambrian Prospect Mountain Quartzite, whighndigerately to the
east. The Lawton branch contains west-dipping Secret Canyon Shale, Geddes Linaestdfidprado
Dolomite in the hanging wall; in its footwall is the Hamburg Ddaienwhich makes up the core of the
Mineral Hill syncline.

7.3.4 Buckeye Fault

Between the Lawton branch to the west and the Jackson branch to the east is a third structure, the
Buckeye fault (Figure 7-4), which has historically been interpreted as thérast of a duplex known as

the Ruby Hill thrust zone. The Buckeye fault juxtaposes the east-dipping ProspedaMdpuartzite in

the footwall of the Jackson branch against the moderately west-dipping Secret Cdabgddes, and
Eldorado units in the hanging wall of the Lawton branch. Close examiratitie map pattern shows

that this fault cuts down section and thus is more likely a fourth branch of the Jackson riaathalstem.

At its southern end, the Buckeye fault has a dip of 25°NE measured in outcrop. Structure contibigs on
fault indicate that it has a true dip of ~225° to the east or northeast, with an apparent dip of ~16°E.

7.3.5 Hoosac Fault

The Hoosac fault is perhaps the most controversial structure in the Eureka district. Origésatiped by
Hague (1883), its trace is currently mapped from Hoosac Mountain at the soutlemmdary of the
district north through the town of Eureka. The fault is buried by lava flows and tuffs eiuafidor almost
its entire length (Figure 7-4). The one exception is on Hoosac Mountain, whergfirst described. Thus,
its interpreted trace north of the mountain is based on the estimated location of juxtaposéd odc¢he
Ordovician Hanson Creek Formation and Permian Carbon Ridge FormatiorooHae Fault has been
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interpreted as both a contractional feature (Nolan, 1962; Taylor et al., 1998nbee et al., 1995) and an
extensional feature (Hague, 1883; Nolan et al., 1974; Long et a#t).28@osac Mountain is outside the
map area for this study, but the Hoosac fault is critical to district-scale structural reconstructions.

7.3.6 Ruby Hill Fault

The Ruby Hill fault is a northwest-striking structure that forms the northeastern bounfi&yby Hill (see
Figure 7-4(Nolan, 1962). Nolan (1962) shows three dip measurements on the northeastern side of Ruby
Hill, from north to south, of 70°, 62°, and 60°NE. The fault drops Cambriabutdg Dolomite in the
hanging wall against Cambrian Eldorado Dolomite in the footwall, omittireast 300 m of stratigraphic
section and offsetting Cretaceous carbonate replacement mineralization. The Eurekaafiorpsunk
the FAD shaft 1941 in order to exploit mineralization in the hanging wiikd®uby Hill fault but famously,
was forced to abandon the project after encountering high volumes of ghwater when the shaft
pierced another fault, the Martin fault, which parallels the Ruby Hill fault (e.g., Nolan arid1968). As
the Ruby Hill fault continues to the southeast, it is cut and offset ~400 m to tidh &y the Jackson
branch. This timing relationship (i.e., the Ruby Hill fault cutting mid-Cretaceoesatimation and, in turn,
being cut by the Jackson fault) is one of the few broad constraints on the age dddkson fault system.

The matter of whether the Ruby Hill fault is largely pre-mineral or post-mir@valever, is inclusive and
may always be so. Nolan cites evidence of sulfide mineralization alofiguheone which indicates pre-
mineral relationship. There is also cited evidence of later movement along thedaudgth pre-mineral
and post-mineral relationship may exist. From a practical standpbimatter has little bearing or effect
on the present objectives of the Ruby Hill project.

7.3.7 Silver Connor Fault

The Silver Connor fault, which is well exposed on Prospect Ridge, strikes N40°E aB80 Ui (see Figure
7-4). Like the Ruby Hill fault, it juxtaposes the Hamburg Dolag#aest the Eldorado Dolomite; however,
the Ruby Hill fault is down to the northeast and the Silver Connor fadtiwn to the southeast. The Silver
Connor fault also appears to be cut by the Jackson fault to the northeast, where the Jaokidosawton
branches come together; however, exposure is poor and the offset portion of the Sdweior fault could
not be found east of this intersection.

Local Geology

The geologic setting of the Eureka Mining District, with considerable discudsioa Ruby Hill area, is
described in USGS professional paper 406, 1962, by Thomas B. Nojasordalof the salient features
of the district and those pertinent to the Ruby Hill area are discussed here.

Although most parts of the properigre covered by Quaternary alluvium, geological maps, sections, and
holes presented by Nolan (1962), Nolan and others (1956), Vikre (1988)icaye et al. (2015) show that
Cambrian-Ordovician sedimentary rocks, Cretaceous granodiorite and Quartz porphgryTertiary
Volcanic rocks around the property overlain by the Quaternary alluvium (seee Higuand Figure 7-7).

As seen in Figure 7-6 and Figure 7-8, more than 1,000 m of lithostratigraptscwere defined and
mapped within the property. Sedimentary rocks are the most abundant in study area.notthern part
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of Ruby Hill and around the property, a part of the stratigraphic colursludes the lower Paleozoic
formations exposed on the surface. Sedimentary rocks within the property in drill holesinand
underground opening of the Ruby Hill area and the property include, bioiast to youngest, Prospect
Mountain Quartzite (Cpm), Eldorado Dolomite (Ce), Geddes Limestonesgeggt Canyon Shal€y,
Hamburg Dolomite (Ch), Dunderberg (Cd), and Pogonip Group (Op). A bitthedogption of these litho-
units is given below.

Cpm - Prospect Mountain quartzite (Lower Cambrialyell-graded, well sorted, white, pink and tan,
fine-grained quartzite, that weathers white, pink, tan, gray, and brown. Decimeter-scale @ddseb
lamination is diagnostic. Cm to decimeter-scale micaceous to sandy shalesoigealle common in the
lower part of the section (Nolan, 1956). Contains rare, thin-bedded pebbleaopghte lenses. Forms
sharp cliff and ridge outcrops, with characteristic pink-brown blocky float. No loamact is exposed,;
at least 1,800t thick

Ce - Eldorado dolomite (Middle CambrianMedium-dark gray to blue, very thick-bedded medium to
coarse crystalline dolostone, often speckled with common white stringers/spots contyasitim the dark
dolostone, giving the unit a diagnostic fenestrdl(e bird") appearance (Nolan, 1956). Dark dolomite
locally alternates with light-gray, rough-textured dolostone, which defines imggddand gives the
appearance of alternating light and dark bands, with decameter-scale intervals. Locaéredscale
bands of strong brecciation are common and often correlative with cm-decimeter sceii dedcture-
controlled veining. Upper contact with Cg is gradational; contact placed at higb@astrence of massive,
thick-bedded blue-gray dolomite. Forms high-relief cliffs; ~1f8@Kick.

(g - Geddes limestone (Middle Cambrianfhin to medium-bedded, well-bedded, dark blue to black
carbonaceous limestone with prevalent calcite veins, weathering red/brown to gray nsntbedded
with cm-decimeter scale red to tan (iron-oxide) shale beds (Nolan, 1956). Blackstindt bedding is
diagnostic. Localized ~2 15 cm black chert nodules, are common. Meter-scale, pervasive foigling
common and is accompanied by strong fracture controlled white calcite eei@madational lower
contact with Ce. Outcrops support steep-slopes and bluffs. 20Gt30@k.

Cs- Secret Canyon shale (Middle Cambriabcally consists of an upper limestone member and a lower
shale member (Css). Where members cannot be defined, unit is denoted as undiffereriRalatively
thick shale beds resembling lower Css possibly dispersed throughout Cs. True thicknessriaiimate

due to pervasive meter-scale deformation. Apparent thickness is as much as 700fto 900

Ch - Hamburg dolomite (Middle and Upper CambrianMedium to coarse grained, uniform, thick-
bedded, gray to brown dolostone weathering brown to light-medium gray. Exhibits mottled white calcite
stringers that help define bedding, and white rod-like "blue bird" stringersafiNal956). Commonly
altered, strongly brecciated, dissolved, and/or replaced by amorphous silica; can be poduuggy due

to these alteration processes. Bedding is poorly defined, and dolostone is lighter gray-brovthahah

Ce; forms prominent ridges and high-relief cliffs; 1,ft5®ick.

d - Dunderberg shale member (Upper CambriaWkery thinly laminated, non-calcareous shale, which
weathers gray to brown/khaki and dark gray/blue when fresh, with diagnostichateled cm-scale
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lenticular limestone (Nolan, 1956), and exhibiting hummocky bedforms.eBmuraneous bedforms in
shale form around nodular limestone discs. Bedded limestone often exhibitse, fine trilobite hash
Less carbonate and silt than Cs. Pervasive meter-scale folding makes determih&tienumit thickness
difficult. Structural thickness is ca. 380

Op - Pogonip Group (Lower-Middle Ordovician), which includies following three formations:

Antelope Valley FormationThin to thick bedded, bluish gray, fine-grained, wackestone, and packstone
with diagnostic very thin to thin tan to yellow silty partings and abundassils, both in hash and as
whole specimens. Coiled, cm-scale Maclurites gastropod shells are diagnostic (Nolan|-a€&i6ian,
brown, and white diagenetic chert nodules; less chert in contrast with the Goodwin Formation. Outcrops
well, forming blocky ridges and slopes. Interfingering lower contact with Onm; at le@&X fi ick.

Onm- Ninemile FormationThin-bedded to platy, porcellaneous calcareous shale; weathers tan-green to
tan-grey and is olive green to green-tan when freshly broken. Surficial red-browstaiming is common.
Interbeds of thin, planar bedded gray limestone are common. Distinct froniasimnits by being
arenaceous. Slope forming; does not crop out well. 300-400 ft thick (Nolan,. 1956)

Goodwin limestone:Thick, well bedded limestone and wackestone with interbeds of medium bedded,
silty, finetgrained limestone weathering light to medium blue-gray and dark gray when fradhn(N
1956). Gray-brown, white, and black diagenetic chert nodules are common in lower pad pgrts of
section (Nolan, 1956). Middle part of section primarily consists of thineddéd limestone with
undulating bedding with common interstitial, thinly bedded silty carbonayeits. Abundant fossil hash;
Kainella trilobite is diagnostic (Meriam, 1956). Forms rugged, steep slogesliffia where strongly
brecciated and dolomitized. Upper contact with Onm is gradational. Ff2bick.

7.4.1 Locan and FAD Shafts

The area of economic interest to the present Ruby Hill project is the downthrown block of grodhd o
hanging wall side of the Ruby Hill fault between the LocanFaékidshafts. At thecFAD2250 levelt 2250
feet down the shaft (at 4,654 ft. elevation above sea level), it iziaB@®O00ft long in a northwesterly
direction parallel to the Ruby Hill fault, and about 1,Z00Qvide. The host rock for the replacement
mineralization bodies is Eldorado dolomite, which is in the upper @athe Ruby Hill thrust zone and
which, in this area, has overridden Prospect Mountain quartzite. The thrust fault contdet FAD area
is called the Champion thrust fault. It dips abouf 4@rtherly. The dolomite is thus roughly wedge-
shaped; being thin at the southern boundary of the area and becoming thicker to the nakh direction
of dip of the Champion thrust fault. It is about 8@0thick in the vicinity of thd&=ADshaft. The strip of
ground is bounded on the southwest by the easterly-dipping Rubydiithal fault and on the northeast
by the near-vertical Martin fault in the vicinity of the FAD shaft.

Surface geology of the Ruby Hill ardDLocan area is shown on Figure 7-5 and Figure 7-7. A vertical
cross-section along a line connecting the Locan and FAD shafts shownreri7Fégand Figure 7-8 serves
to further illustrate the geology of the area.
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Figure 7-5: Geologic Map of Surrounding the FAD Shaft and Part of the RUil#yré#
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Figure 7-6Geologic Cross Section through the Locan and FAD shafts

elevation
above nsl

elevation
above nsl

Source: After Nolan (1962, pl. 1) and Love (1966), modified byZBRE. (Note: Level (ex. 800 Level) is equivalent to feet below FAD shaft collar.
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Figure 7-7Map of Lithologies, Structures, and Contact Zone Alterationr8unding the Ruby Hill
Stock

Source: Vikre (1998), Also shown are drill holes (DOH) from which subsiafacgere obtained, geographic points referred to

in the text, and lines of sections (Figure 7-8). Lithologgighations are mostly those used by Nolan (1962): Kgd = granodiorite,
€pm= Prospect Mountain Quartzite, Ce = Eldorado Dolomite, Cdde&kimestone; Csc = Secret Canyon Shale, Ch = Hamburg
Dolomite, gtz = quartz, amph = amphibole, py = pyrite, mt = magnetite, mo = molybdenite
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Figure 7-8Geologic cross-section of A-A' from lithology and structural mapreunding the Ruby Hill
Stock

Source: Vikre (1998), modified by GRE, 2021.

TheFADB8O0O level, which links theADand Locan shafts (elev. 6,118 ft), and BA&D2250 level crosscut
(elev. 4,654 ft), which extends approximately 1,000southwest from theFAD shaft, are the only
extensive underground openings in this block of ground. As noted orOiheu®d 2250 level maps, except
for the Ruby Hill and Martin faults which bound the block of ground, rgel&aults are shown. Numerous
faults and fractures with diverse attitudes are present, but in the massive Hamburg t®lmmB800 level
and also in the Eldorado dolomite on 2250 level it is not posdibleletermine the strength or
displacement along these breaks.

The Eldorado dolomite is the important host rock unit in the FAD-Locan areods on the cross-
section in Figure 7-6, the average thickness in this part of the area is abofit s exposed in the FAD
2250 level crosscut, the rock is a massive dark to light gray dolomite avith Bmestone. Except for a

few places in which fine laminations are present, most evidence of bedlwigscure. Mottling of light

and dark colors is common. Some areas are very light in color and contagraws small irregular vugs

and patches of white calcite. Many irregular patches and "blocks" of dark gray dolmmifgesent and

these are thought to represent the original unaltered rock. In a few areas, the angular shaped dark patches
scattered through the light-colored rock have the appearance of a breccia

Almost all of the Eldorado dolomite on 2250 level is strongly fractuBedh flat and steep dips are
common, and the trends are diverse, resulting in an interlacing network of fieezté minor amount of
fault breccia is developed on some of the slips and limonitic gouygesent on some faults in and near
the mineralized areas.
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Sphalerite formed by replacing dolomite, thereby filling in spaces betwseite crystals, masses and
laths. Sphalerite also replaced pyrite and, in the process, incorporated a ematdi®lamount of iron into
the sphalerite lattice.

Evidence indicates that at least some chalcopyrite was introduced by hydrothexwhaions. This
occurred approximately contemporaneous to arsenopyrite mineralization. Galena wasduoéad
somewhat later.

Silver is contained in solid solution with galena, but silver continued smitled as argentite veinlets after
galena deposition had ceased. Native gold and argentite were apparently the last of thehieydral
particles, probably in the near vicinity of galena or contacts between gaden pyrite or galena and
sphalerite.

Deep oxidation of the mineralization during a later geologic epoch caused replaceingatena by
cerussite and of sphalerite by smithsonite. Zinc liberated from sphalerite was carriedvattaock
dolomites where it was deposited as smithsonite in fractures and along dolagnétem boundaries.
Mineralized shoots of non-sulfide zinc not easily visible to the eylldwmve been formed in this manner.
However, in areas of intense post-mineral leaching the dolomite was lateplded out, leaving the
smithsonite standing as a zinc-carbonate honeycomb. This usually contaisiderable fine, crystalline
pyrite inherited from the earlier wall rock. Some of this pyrite is in the form win@nts of laths identical
to those in wall rock and mineralized shoots.

Mineralization is complicated by the presence of minute particles bbfathe sulfides. These are
abundantly distributed throughout mineralized rock and carbonate-rich mife@lrock. They are partly
the result of tectonic and solution brecciation, partly the result of replagetof sulfides by later sulfides
and of sulfides by carbonates, and partly the result of intense post-mineral leaohingneralized
material and wall rock. Intense leaching has left some parts of mineralized sikowning as pockets of
soft, "sooty" sphalerite or incompetent masses of darkened, iron-rich sphalerite in whigidimali grains
are coated with a dark colored or black "sooty" sphalerite powder. The porosity aitvedy low density
of mineralized material also influence its tenor.

There are no supergene sulfides in the mineralized shoots, but much of the materizdrastained by
later iron- and manganese-rich supergene solutions so that it now appears vetyrdakor black. Some
extremely fine supergene marmatite have been deposited in wall rock andcitarbonate honeycomb.
These also seem to contain quantities of dust-like supergene iron and manganese oxides.

Alteration Type and Distribution

Figure 7-9 shows the distribution of alteration in the map area, which fallsfaniobroad categories:
silicification, marble and hornfels, bleaching, and sanding.

7.5.1 Silicification

Silicification, or the replacement of carbonate minerals with silica, is a conatteration type in Carlin-
type deposits but also occurs in a variety of other hydrothermal systems (Lov&#68). In the Eureka
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district, silicification is found in various forms: (1) as true "jasperoid,tdts replacement of a carbonate
rock outcrop with silica, (2) as "nodular” jasperoid, or the partial replacement obnatb rock with silica
in seemingly irregular patches, (3) as jasperoid veins, which can be centirteeterss of centimeters
thick and tend to be strongly oxidized; and (4) as "spiderweb silica," qrramidomly-oriented veinlets
of silica cutting across otherwise unaltered carbonate rock.

In the Eureka district, jasperoid may be hematite-bearing or hematite-absent. Henjedjbieroid tends
to be intensely brecciated; small (mm to cm scale), highly angular, esilicitasts make up ~480% of
the rock and are chaotically distributed in an equally siliceous matrix. Iisélgition, complex crosscutting
relationships are observed. Multiple generations of tiny silica veinlets crosscut ¢ks;im some cases,
silica veinlets are terminated at clast boundaries, whereas in other cases the veinletsitatdst and
matrix, suggesting that silica was continually flooding the rock as it was beiogidted. Non-hematitic
jasperoid is equally well silicified but is dark gray and exhibits no brecgiatithough any primary
depositional textures that may have been present were destroyed.

Figure 7-9 shows the distribution of alteration types in the map area. Hematitic jadp@naiuding
spiderweb silica, jasperoid veins, and nodular jasperoid as well as massive jaspéhgidjaminant type;
non-hematitic jasperoid was found only as float on a historic mine in theb@amHumberg Dolomite
near the HamburgDunderberg contact. Hematitic jasperoid, by contrast, is common in the northern part
of the district, where it is best developed on Mineral Hill, and in the limestone of the Ordo¥oigonip
Group east of the historic Jackson mine. Map patterns show that hematitic jasperoid &ignadi in
intensity. Narrow, elongated cores of massive brecciated jasperoid outcroguareunded by wider
zones of nodular jasperoid, which are in turn surrounded by a zone of f@dpeazins; most distal to the
core is a zone of spiderweb silica.
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Figure 7-90utcrop map of the northern Jackson fault zone showing alteration

7.5.2 Marble and Hornfels

Marble in the Eureka district consists of coarse- to very coarse-grained, recrystedlized. It may be
bleached white or retain the gray to blue-gray color of the original unstalized carbonate rock. In
general, the coarsest textures of marble occur where the rock is also bleached. Spatially, thetidistrib
of marble is limited to the Hamburg Dolomite west of the Lawton branch orefdirHill, where it is
abundant; the presence of marble in this area can be attributed to heatingtfusion of the Mineral Hill
stock.

There are limited exposures of a dense, hard, gray-green laminated hornfels in the Clarks Sprieg memb
of the Secret Canyon Shale (originally, a thinly bedded limestone with yelloargillaceous partings) on

the heavily vegetated eastern wall of Zulu Canyon. This hornfels is separated from the mavitiecai

Hill by the Lawton branch. However, porphyritic dike materialt{536 hornblende and ~20% plagioclase
phenocrysts in a dark gray, aphanitic groundmass) can be found locally in float on the eastefriheall o
canyon. The hornfels observed in the Secret Canyon Formation may be relateditdrtisgon of this

dike.
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7.5.3 Bleaching

Bleaching of carbonates is common in the Eureka district, as discrete patches or elomgzte In the
northern part of the map area, bleaching of marble occurs on the southern end of Mindrallétiched
marble appears to grade out into unbleached marble and eventually irdattened carbonate rock. In the
northern map area, patches of bleached rock also trend northeast-southwest through the Hamburg
Dolomite, the Windfall Formation, and the Pogonip Group, coinciditigthe trace of the Ruby Hill fault.

In the southern part of the map area, bleaching is prominent in the Hamburgnite| where it
essentially demarcates the fault contact between the Hamburg and Eldoradonidedo Perhaps more
than any other alteration type, bleaching appears to be fault-controlled; it isnpfit not always,
spatially associated with jasperoid.

7.5.4 Sanding

Sanding of dolomite is important in the Eureka district. Sandingeistapularly exposed in the Hamburg
Dolomite at the Paroni, Rustler, and Windfall pits, where Carlin-type gold was mavegdthe Hamburg
Dunderberg contact, and therefore, appears to be important to the development of Cgpndeposits
in the district. In his description of this alteration in the Hamburg DdienMNolan noted that the "hard
dense rock that is normally characteristic of the Hamburg has been converted toraitdoleand,' which
can be easily scraped and broken by a pick, although it is sufficientlyamb to maintain nearly vertical
walls" (Nolan, 1962, p. 44). The conversion of "hard dense rock" to dolomitic sand seenibeadsult
of hydrothermal fluids dissolving interstitial calcium carbonate that cementenditd grains, because
unsanded Hamburg Dolomite commonly reacts vigorously with hydrochlorichatidanded Hamburg
Dolomite does not. The areal extent of sanding in the map area is smaltuitsoonly as small, discrete
patches in the Hamburg Dolomite west of the Jackson branch and in the Haboblamgite on Mineral
Hill.

Mineralization

The authors reviewed the description of mineralization from the Ruby Hik lsind FAD project and found
that the descriptionof Vikre (1998) has an adequate description of the mineralization and has been
reproduced for this subsection. At the end of this section a detailed descripfiomneralization at the
FAD area taken from Hecla Mining Company, 1966 is presented.

The replacement mineralization of Ruby Hill were oxidized to the lowest minialgJ@about 250 m (-800
ft) below the surface. Replacement ores on Mineral Point and on Prospect Mountagnalg® highly
oxidized, and only small amounts of unoxidized sulfide minerals were mined at the dbedi®hs.

In Ruby Hill and on Prospect Mountain, much of the economic-grade materiaea@gered from the

floors of caves where oxidation of sulfide minerals and removal of sulfur ancezgidoally enriched lead,
silver, and gold in the rock. The historically mined grades of ®%otiton (17 to 68 g/tonne) gold, tens
of oz/ton (hundreds of g/tonne) silver, and tens of percent lead (Curtis, 188&ieviburg, 1938; Nolan,
1962) were undoubtedly derived from oxidation of sulfide deposits with gradesiab as 4 times lower,
as evidenced by the tenor of sulfide replacement deposits encountered by drilling nfoRbby Hill. A

resource of 3.1 million tons at 3.7% lead, 8.3% zinc, 0.16 oz/towfAne) gold, and 5.6 oz/ton (190
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g/tonne) silver is estimated to exist about 600 to 800 m (-2,1@02,600ft) below the surface in the down-
dropped block north of Ruby Hill (Love, 1966).

The reader is cautioned that the historic calculations from Love 1966 presented abmvesither a
Resource nor a Reserve as defined by NI 43-101. The calculation did not fafiderds set forth in NI
43-101 and current CIM standards for mineral resource estimation (as defined by the CIM Definitio
Standard on Mineral Resources and Reserves dated May 10, 2014). Golden hbll tase sufficient
work to classify this historical estimate as a current mineral resource and have referred to itniatest

as a "historical resource"; they are not treating it, or any part it, as a curremérali resource. This
historical resource estimate should not be relied upon and has only bestuded to demonstrate the
mineral potential of the FAD Property.

Lead, zinc, gold, and silver values in oxidized replacement mineraliptiRuby Hill, Mineral Point, and
Prospect Mountain occur in cerrusite, anglesite, and plumbojarosite, and in lesseingrof mimetite,
bindheimite, hemimorphite, and smithsonite (Nolan, 1962; Nolan Hndt, 1968). These minerals are
mixed with limonite, goethite, hematite, dolomite, calcite, aragonite, copper oxides sarall amounts

of barite, wulfenite, and unreplaced wall-rock dolomite. All metallic oxide misefatmed from
weathering of sulfide minerals, as remnant nodes of galena, pyrite, and sphalerite enclosed by iron, lead,
zinc, and arsenic oxides exist on mine dumps. No silver minerals or geltédev recognized in oxidized
replacement deposits.

Sulfide replacement deposits north of Ruby Hill, on Prospect Mountain and ograVliRoint, consist
mainly of subequal amounts of pyrite, sphalerite, and galena, with subordinade s of hydrothermal
dolomite, calcite, arsenopyrite, tennantite, pyrrhotite, quartz, and chalcopyrite (Figtir@). Locally,
relatively pure pods of pyrite, galena, and sphalerite with dimensions of tens of centimetsrsvéRin
sulfide replacement masses north of Ruby Hill and in Prospect Mountain. Geaof pigrite, sphalerite,
and galena and hydrothermal dolomite ranges from 1 to 4 mm in Rilbgdposits; sulfide aggregates in
guartz porphyry tend to be slightly coarser grained.

Sulfide replacement deposits north of Ruby Hill pyrite, intergrown with small ata@mfrarsenopyrite,

are partly replaced by or intergrown with sphalerite and galena. These sulfide minerals réeplice
hydrothermal dolomite + calcite and Eldorado Dolomite that encloses sulfidsesaOn a microscopic
scale, pyrite contains inclusions of sphalerite, chalcopyrite, and pyrrhotite. Sphateniegres inclusions

of chalcopyrite, pyrite, tennantite, and rare pyrrhotite, which is sometimes eltathand entrained along
cleavages. Tennantite also fills fractures in and is intergrown with sphalerite. Rarsianslwf
seligmannite (CuPbAg§Sccur in galena. Galena locally encloses pyrite and sphalerite aggregates and
cements fractured pyrite and sphalerite.
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Figure 710: Rib Map of the 2250-foot level from the FAD shaft

Source: Vikre (1998): The map showing the distribution of sulfide replatesh&ldorado Dolomite in the down-dropped block
north of Ruby Hill. Section is modified from a map by A.A. Litibridated 9/30/ 65 and provided by the Ruby Hill Mining
Company. Designation of some wall rock as limestone may reflect remnargtdineein Eldorado Dolomite that occurs
throughout the district (e.g., Nolan, 1962). Location of B#&DShaft is shown in Figure 7-5 and Figure 7-7. gpt = granteiqme;
opt = troy ounces per short ton.

Pyrite, arsenopyrite, and sphalerite in the replacement deposits north of Ruby Hithaneably finely
fractured and cemented with calcite. Calcite-filled cracks in these minerals are up to tens of miageomete
wide and may be as dense as tens of cracks per square centimeter. Locally, finely comminuted pyrite and
sphalerite are entrained in calcite matrix, further illustrating that the precipitation of lateturadilling

calcite followed a sulfide deformational event. Galena is entirely unfractured, perhaps a replastic

instead of brittle deformation, but there is no evidence of annealed or straineshgadrystals. Whereas

other sulfides in drill holes (Binyon, 1946; Love, 1966) and on tbeShaft stockpile (derived from the

2250 level) are finely comminuted because of dissolution of late calciteerte galena masses are
generally competent.

Pieces of a post-sulfide breccia consisting of subrounded clasts of sulfidesilbangular dolomite +
pyrite clasts, mostly <1 cm in dimension, in a matrix of finely comteéhdolomite are found on the FAD
Shaft 2250-level stockpile. The breccia is probably from a post-mineralization fault zone.

Examination of remnant sulfide masses from dumps on Prospect Mountaireshitnat sulfide species,
textures, and paragenesis are generally similar to those preserved at depth north dfiRuG¥alcopyrite
is somewhat more abundant in Prospect Mountain sulfide replacement deposits, as reflactin
relatively common occurrence of copper oxides on dumps. Quartz is a minor compoheonine
replacement deposits and small amounts of acanthite and miargyrite occur asanslusigalena from
the Diamond Tunnel dump (FigurelT).
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Figure 711: Map showing the location of sulfides replacement deposit, quav&ins, and Calc-silicates
on mine dumps on the north end of Prospect Mountain

Replacement sulfide minerals that are spatially related to quartz porphyry intrsisiorth of Ruby Hill
and on Mineral Point, consist of individual crystals, aggregates, and imgtgrof galena, sphalerite,
and pyrite, which are commonly coarser grained, especially those in breccia arebfaes within quartz
porphyry, than sulfide minerals in replacement deposits in dolomite. On Minerat Bothin TL Shaft
(Figure 7-2), galena is the predominant sulfide where it is intergrown witltc@amigins inclusions of pyrite
and sphalerite. Sphalerite in or spatially associated with quartz porphyry is chazedtés fine growth
bands (described below), and contains inclusions of pyrite, chalcopyrite, agg@rp@mnd tennantite.
Arsenopyrite is uncommon but locally cements fractured pyrite, whereas fractured pyrite, asgéapp
and sphalerite are cemented by calcite. In general, parageneses in quartz porphyry-related sulfide
replacement deposits and in sulfide replacement deposits in dolomite near Ruby Hill dae, sitthough
galena is more abundant in replacement deposits in and near quartz porphgrgpaialerites in the two
groups of deposits differ in texture and composition.

Galena and sphalerite are the main sources of lead and zinc, respectively, in all replacemerts.deposi
Silver occurs in small amounts in tennantite, galena, acanthite, and miargyotd, Gnobserved
microscopically, occurs mostly in pyrite, based on metallurgical testsrder do determine the
abundance of gold and other minor elements in sulfide minerals from replacenegaisids, as well as in
other hydrothermal sulfide minerals (pyrite in veins in granodiorite, pyrite in hydrous skadpyrite in
disseminated gold deposits) gold, silver, arsenic, antimony, mercury, tin, andithi concentrations
were determined by fire assay and atomic absorption spectrometry. The major sulfide eglac
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minerals (pyrite, sphalerite, and galena) contained moderate to high concentrationsmhal elements
analyzed, with pyrite containing the largest amounts of gold, and pyritegateha containing the largest
amounts of silver. Pyrite in veins in granodiorite and in hydrous skarn ocedtaery low concentrations
of all minor elements analyzed, with the possible exception of arsenic. Becausesnidiesample size,
only a few analytic data were obtained for pyrite in one disseminated gold deptaito Canyon). Gold
at Ratto Canyon apparently occurs in sites other than pyrite, which contained approxifdiélppm
gold (0.07 g/tonne), as the sample from which pyrite was extracted assayegithan 1 oz gold/ton (>34
g gold/tonne).

Massive sulfide mineralization was exposed in three sections of the crosscut on 2256f lthelFAD
area. The first mineralization was encountered in drilling the 700-grout series. Tiegalidation was
exposed in the north wall of the crosscut for a length of 33 ft. Little mineralizatias exposed in the
floor and back of the crosscut and it was present for only about five fe¢h® south wall near the west
end of the section. The mineralized rock was mostly soft, granular pyrite and sphalghitenly minor
galena. The eastern boundary appeared to be a steep westerly-dipping fault, but the otheiisreguar
replacement boundaries without apparent controls.

The other mineralization exposures in the 1100- and 1200-grout series of the-cub were somewhat
longer and contained more galena. The average grade of the 60-foot length of nziagoaliin the 1200
series was 0.085 oz gold, 6.67 oz silver, 5,44% lead and 10.82%heisalfide boundaries are extremely
irregular as shown in Figurel2: Massive granular pyrite is most prominent with dark brown sphalerite
next in abundance. Galena is present in wispy streaks and bunches intermixed with the pgrite an
sphalerite. In a few places it is seen in fairly massive pods. Pyrite as s@ti@sphalerite is disseminated

in areas surrounding the massive sulfide. Strong oxidation has taken placesatordracture in and near

the sulfide masses and almost all of the rock has been oxidized to a slight extent.

The irregular nature of the mineralization as exposed in the crosscut is also evidenth&oenratic

pattern of mineralized intercepts in the long hole drilling. Sulfides weesent through considerable
lengths in many holes. If only the higher grade sections (those considered for historic reserve sstimate
See Section 6.7.1) are connected, there appears a variable pattern of pipe-like oeygHikenforms,

some of which are interrupted or capped by flat replacements covering larger areas. These forms appear
to be locally connected and may persist through a vertical range of 200 tfi.300

In spite of the considerable amount of work in the mineralized areas ofi B®%l, our knowledge of
the geometry of the mineralized bodies and mineralization controls is stillevagd incomplete. It
seems quite evident at this point, however, that we are not dealing with a flat,kbtdike
replacement body as was indicated in a general way by the surface drilling and HeofesnBtheFAD
800 level. The shapes of the mineralization bodies will likely be simithose of the old mine areas
in the footwall of the Ruby Hill fault. It is also likely that faulting anddirdeg will be found to be the
principal control, but this has not yet been established.
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Figure 712: Section Along 2250 Level X-Cut Walls (Scale 1" = 20"

Source: Hecla Mining Company (1966)
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A mineralogic study of the material based on samples from the 2250 level crosscut arebframof the
drilling on 2250 level was made by A.H. Sorensen during the coutise dévelopment work and a brief
summary of the results follows:

Strong evidence was found pointing to a magmatic hydrothermal origiRdiloy Hill mineralization. Early
sulfide minerals such as pyrite and sphalerite were brecciated. Heated solutions then passeti theoug
sulfides enlarging the fractures and converting these to solution channels. A thirf Jatlema was then
deposited on the walls of solution channel and in thin irregular fractures. Larger maispesls and
scattered crystals of galena were deposited in some areas. Presence of tin in tha dafassiting
solutions indicates that temperatures were elevated and the solutions of magmatio.origi

All pyrite is of the same age. Wall rock pyrite frequently appears in the formhelikat aggregates. Pyrite
in mineralized shoots also frequently appears in the form of laths identical to thasallirock. Sphalerite
formed by replacing dolomite, thereby filling in spaces between pyrite crystal, maswkdaths.
Sphalerite also replaces pyrite and in process incorporated a considerablenambiron into the
sphalerite lattice. Evidence indicates that at least some chalcopyrite was introduckydigthermal
solution. This occurred approximately contemporaneous to arsenopyrite mineratizaBialena was
introduced somewhat later.

Silver is contained in solid solution with galena, but silver continued smlied as argentite veinlets after
galena deposition had ceased. Patrticles, probably in the near vicinityeolgal contacts between galena
and pyrite or galena and sphalerite.

Deep oxidation of rock during a later geologic epoch caused replacement of galeraubygite and of
sphalerite by smithsonite. Zinc liberated from sphalerite was carried into wallrooknitel where it was
deposited as smithsonite in fractures and along dolomite grain boundaries. Miextathots of non-
sulfide zinc not easily visible to the eye could have been formed snntanner. However, in areas of
intense post-minerals leaching, the dolomite was later dissolved out ledwengmithsonite standing as
a zinc-carbonate honeycomb. This usually contains much fine, crystallineipigtied from the earlier
wallrock. Some of this pyrite is in the form of remnants of laths identiwahose in wallrock and
mineralized shoots.
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8.0 DEPOSIT TYPES

The authors reviewed the description of deposit types from the Eureka mimstigctland FAD project
and found that the descriptionf Vikre (1998) and Hoge (2015) has an adequate description of the deposit
types and has been reproduced for Section 8.0.

All significant carbonate replacement deposits in the Eureka district occur within two @ansbrbonate
rock formations, Eldorado Dolomite and Hamburg Dolomite, and the mostrtargtodeposits are in
Eldorado Dolomite (Figure 8-1). Confinement of carbonate replacement depositsall number of
stratigraphic units within thick sedimentary rock sections is common in other distridtseirNorth
American cordillera, and large volumes of apparently similar carbonate rockstamgneralized (Megaw
and others, 1988; Titley, 1993). A regional control of replacement depositddrafid Dolomite may be
the presence of relatively impermeable, overlying Secret Canyon Shale. Secret Canganeghahave
constituted an aquiclude as evidenced by the water damming ability of the shaleeced in sinking
the FADShaft (Love, 1966). For reasons that are unclear, most replacement deposits near IRaitgy Hi
situated in the lower part of the Eldorado Dolomite. Distinctive lithofacies within Elddbadomite that
were preferentially replaced by sulfide minerals have not been identified, and anysivaagraphic
control of sulfide mineral replacement is extremely subtle. Both dolomites are posdiat the bottom
of a thick sequence of lower Paleozoic carbonate rocks and may have been prefes@éatafor
replacement because of their proximity to potential, subjacent source rocks

Figure 8-1 shows a cross-section through the mineralized deposits. The cross{seetion is shown on
Figure 7-5 and is a straight line through the Locan and FAD shatfts.

4/712022
4862-1447-6800\1



FAD Project Technical Report Paged6
Golden Hill Mining LLC, 2766604 Ontario Ltd., and Aardvark Capital Corp. NI 43-104 Regmdg

Figure 8-1Block Model of the FAD Mineralization within Eldorado Dolomite A-Atson

Source: GRE (2021), the block model in this section is taken from SRK studies (2017).

A primary structural control on the distribution of replacement deposits in the Eurskacdiwas thought
to be zones of fractures in otherwise massive Eldorado and Hamburg Dolomites, (M2, although
fractured dolomite extends far beyond clusters of replacement deposits at Rubgnidilon Prospect
Mountain. Replacement sulfide deposits in the down-dropped blocks north of the Rillfalit are

usually situated within zones of fractured dolomite, some of which contain disseed pyrite. Faults
cutting or tangential to replacement deposits that could have served as fluid cones not been
recognized. Permeability for fluid flow was apparently provided by crushed zonesetwdrks of thin

fractures that pervade much of the Eldorado Dolomite, and possibly enhanced byehigleratures

during mineralization (Maxwell and Verall, 1953; Hanson, 1995).

The following text is taken from Hoge (2015), which summarizes the sequegeelofjic events in the

FAD project district based on crosscutting relationships, ages of events, and assessment of structural
controls for mineralization, which will be a basis for a subsequent structural reconstruatiovell as the
evidence that certain faults did or did not serve as conduits for hypogene miratial in either the mid-
Cretaceous or late Eocene(?) events.

The host rocks in the district were deposited in the Cambrian and Ordovicigmossible that some folds
or thrust faults are of mid-Paleozoic age, but the age of contraction anitigraf the Eureka culmination
was concurrent with deposition of the synorogenic Early Cretaceous Newark Caoiyoation at ~116
Ma (Aptian) (Druschke et al., 2011; Long et al., 2014). The Ruby éklwsis emplaced, and associated
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alteration and carbonate-hosted base metal mineralization were formed at ~106 Madiam et al.,
2000), which is Albian, i.e., late Early Cretaceous, or ~10 m.y. after contractional deformation.

Nolan believes both the thrust faults and normal faults were important in providingireta for
mineralization -forming solutions and sites for base and precious megglssition. Therefore, they are
mostly pre-mineral in age. The matter of whether the Ruby Hill fault is largelgnmeral or post-mineral,
however, is inconclusive and may always be so. Nolan cites evidence dé suilfieralization along the
fault zone which indicates a pre-mineral relationship. There is also citeer®aaf later movement along
the fault, so both pre-mineral and post-mineral relationships may exist. Frpractical standpoint, the
matter has little bearing or effect on the present objectives of the Ruby Hill project.

Nolan believes the mineralization within the district to be magmatic in ordgid that the source was
probably a deep intrusive mass. The Hecla Mining Company report called "AN EVALUATHENROBY

HILL PROJECT" dated 1966, mentioned that the mineralogic studies by this company support the
magmatic classification of the mineralized deposits. The presence of quarte diadrill holes at depths

below 2,000t and more than one-half mile northeast of the surface exposure south of Rlilyditates

an intrusive mass of considerable size in this area. Further, as pointed out by R.tNpétaanal
communication) the abundance of highly silicated limestone above the in&usid the persistence of

pyrite and pyritic zinc mineralization in the drill holes north of BABft suggest that such an intrusive

lying east of Ruby Hill may well have been the source of the mineralizatitie Ruby Hill-Adams Hill
areas.

Workers in the northern Eureka district have entertained hypotheses that many faults maypbbarme
conduits for fluids that produced base-metal mineralization, yet it is naabdished that many of the
faults clearly offset the Ruby Hill stock and base-metal mineralization, as sugisorted by data from
ground magnetics and drilling (Vikre, 1998). The northwest-striking, doviime-northeast Ruby Hill
normal fault, along with the Martin and perhaps the Office faults, is one of the earliestahdaults to
cut and offset the Ruby Hill stock and mid-Cretaceous carbonate-hosted basemmiregahlization. The
Jackson branch cuts and offsets the Ruby Hill fault; the Lawton branch cuts marble at Mithéhal is
related to the intrusion of the Ruby Hill stock. Because the northwest-striking Ruilmpidilal fault cuts
and offsets mid-Cretaceous mineralization and is in turn cut and offset biaitleson branch, the Jackson
fault cannot have acted as a conduit for Cretaceous magmatic-hydrothermal fluids thighétudy area
The west-northwest striking, down-to -the north Blanchard and Molly faults, weactrol Carlin-type
gold mineralization in the Archimedes pit (e.g., Dilles et al., 1996), may be menfilteessame fault set
as the Ruby Hill fault and thus could be the same age. The age of Carlordgga the district may be
late Eocene but it remains somewhat uncertain; although good radiometricsdate/olcanic rocks exist,
their relationship to the age of hypogene gold deposition in some cases esqiuirther investigation
(C.D. Henry, written commun., 2014; Barton et al., 2015).

Mapped alteration patterns (jasperoid, marble, bleaching, and sanding of carbonates)) gutial
relationships and isotopic studies suggest are related to the Cretaceous madny@tathermal system,
show no relationship to the Jackson fault. This is consistent with the fact that faalte dbwnto-the-
east Jackson fault system cut and offset the ddeathe-north faults that control Carlin-type gold
mineralization. The Jackson fault system is interpreted also as post-mineralizeaga rielative to Carlin-
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type gold mineralization because it cuts and offsets the dtevthe-north faults. Structural
reconstructions suggest that the east-dipping Jackson normal fault system predatesment on the
late Cenozoic, range-bounding, west-dipping Sharp fault, as the Sharp fault caedatepthe Jackson
fault because there would be no logical source for the west-dipping, stratigraphinverted rocks in the
hanging wall of the Lawton branch. Thus, the Jackson fault system is probabi@enozoic in age,
postdating the Ruby Hill, Blanchard, and Molly faults and predating the late Cenozoic Sharp fault.

Vikre (1988) mentioned that "initial displacement on the Jackson fault apparently ocafteeahtrusion
of the Ruby Hill stock because skarn and replacement deposits are cut off by the fault and no evidence of
alteration or mineralization has been found by drilling east of the faultd®ocurs in a silicified and
ferruginous section of north-trending Jackson fault between the Old Jackson Shaftaspécts at the
head of Austin Canyon. This gold may be associated with the gold deposits anhiokalized by north-
south faults at the Windfall and Ratto Canyon Mines 5 and 10 km (3 anite$) reouth of Ruby Hill,
respectively. Altered, north-striking porphyritic dikes that texturally resembleoCgige eruptive rocks in
the district (Blake and others, 1975) occur in the Windfall and Ratto CanyoesMamd altered,
porphyritic dikes were intersected in drill holes in Zulu and Austiry@ean The dikes in the drill holes
have Oligocene radioisotopic ages suggesting a genetic relationship between deseingjold deposits
and certain Oligocene eruptive rocks. The north-south Roberts Tunnel fault, a higHaarigparallel to
the horst-bounding Jackson and Sharp faults, may also have been mineralizeoith the Oligocene.”

Existing data show that the FAD deposit is a mid-Cretaceous disseminated carbosize base metal
type deposit. The Eldorado dolomite (middle Cambrian) is the primary bokt Ruby Hill stock, which
was emplaced in the late Early Cretaceous, was a source of hydrothermal fluids fael dephosits.
However, none of the faults around the FAD deposit show that they acted as cofwiuitgdrothermal
fluids. In contrast, Eldorado dolomite and the FAD deposit were both cubfset by surrounding faults

GRE continues to recommend additional studies to examine the Carlirdggasit or any overprinting
mineralization on FAD property. GRE also recommends fluid inclusions topild studies for the project.
Fluid inclusions are suggested for determining the fluid temperature, salitdgbh&aring, and amount of
CH and HS, while Isotopic studies are proposed for indication of multiple sourecgldamineralization
fluids.
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9.0 EXPLORATION

Golden Hill has not performed any exploration to date on the Propertyotitiat exploration completed
on the Property is discussed in Section 6.0. The drilling performed by Goldeis kitluded in
Section 10.0
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10.0 DRILLING

Overview

By the effective date of this report, Golden Hill Mining completed seven atfidnioles for a total of
15,849.5 ft, including 12,481 ft in 2021 and 3,368.5 ft iB2@s of the effective date of the report, 959
assay samples have been received; the results of the drilling program are discuskedseection.A
summary of the historical drilling completed by companies other than Gold#nisHpresented in
Section 6.

Tablel0-1 shows a drill hole summary for the campaigns in 2021 and 2022, arat#i®hs of the holes
are shown in Figur&0-1.

Table10-1: FAD Project, Drill Hole Summary

Campaign Drill Drill Hole Elevation

Years | Method ID Easting Northing (ft) Depth (t)| Azimuth| Dip
2021 GH2101 587,165.00 | 4,373,090.00 6918 2598 255 -88

GH2102 587,172.00 | 4,373,095.00 6918 2620 100 -88
2021 GH2103 587,089.76 | 4,373,069.29 | 6940.29 2386 305 -78
2021 Core GH2104 587,114.07 | 4,373,182.14 | 6937.359 2489 235 -85
2021 GH2105 | 587113.6821| 4373177.087 | 6937.204 2388 280 -80
2022 PC2201 | 587033.2674| 4373234.804 | 6911.329 | 24225 230 -84
2022 PC2202 | 586910.2637| 4372724.431 | 7046.363 946 100 -70
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Figurel0-1: Golden Hill Mining Drill Hole Locations

Table10-2 shows the available assay results as of the effective date of the report.

Table10-2: Available Assay Results

Interval (in ff) Number of Number of

, Available Total Assay Missing Sample
Sliliaeile from to Assay Sample  Samples Numbers
Results Collected
GH2101 0 2598 560 560
361653, 361654,

GH2102 0 2620 321 569 361668, 361546.
GH2103 2172 | 2386 48 49 1 (sample 361621)
GH2104 2197 | 2402 30 30
GH2105 No data In progress
PC2201 No data In progress
PC2202 No data In progress

The first two borings have complete assays back from the laboratory. These first timgseere logged
and sampled at 5 ft. intervals for their entire lengths. Starting with GH21-03 thiode intervals with
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observable mineralization were sampled in 5 ft. intervals. Thus, there are 48rassidts from hole GH21-
03 and 30 assay results from hole GH21-04.

Standard Logging

Golden Hill followed its in-house logging procedure to logdfileholes. The procedure covers most parts
of the standard logging procedure, which is sufficient for the project. The followiagsummary of the
logging protocols in place:

Photo 10-1: Core Shack

x Core logging took place in a well-lit and secure facility (PhotD).

x The drilling contractor provided core recovery, and the company's geologisketi@nd verified
the information. Core photography was completed at this stage.

X A project geologist logged lithology, alteration, mineralogy, structures, aarked the core
samples.

x Data from the core logging was added to the drill hole data base (Microsoft Excel).
X The core was stored in secured, well labeled racks.
Drill core logs contaed the following information:

x Drilling header information: drill-hole number, collar coordinates elevation, azimuth, dip,
length, geologist, and drilling dates.

x Core recovery
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X Sample data: sample number with from-to intervals.

Core recovery has been generally good. For example, the results from holeDGstiw recovery of 356
intervals out of 416 intervals, which is more than 90%. Core rec@fety intervals measured between
70% to 90%, 19 intervals between 50% to 70%, 12 intervals between Bl¥oi@nd seven intervalsske
than 10%. Reviewing the data shows that alteration, brecciation, and faulting are the caases
reducing core recovery. The results from hole GH21-02 show recovery ofté@/ais out of 110 intervals
are 100%. Only three intervals show recovery less than 35%.

Tablel0-3 presents an example of the core logging detail, the bore log for ®H24hich was prepared
by Golden Hill field geologist Matthew Rhoades.
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Table10-3: Logging Result of Hole GHR1-

From (ft) To (ft) Description
0 61 Unconsolidated colluvium consisting of carbonate clasts in a dense brown clay matrix
61 63 Still unconsolidated colluvium, but the clay matrix has a more pale, cream color.
63 82.5 Colluvium getting coarser with gravel and limestone cobbles in the mix.
82.5 83.5 limestone cobbles
83.5 97.5 Abrupt change to olive green, densely consolidated limestone colluvium with dark gyeyatrix.
97.5 100.5 Densely consolidated, massive, light tan dolomite. End of PQ coring.
100.5 111 Dense colluvial material. Clast-supported in dark grey-green clay matrix.

Dense cream-colored lithic tuff with very fine mafic phenocrysts. Well-indurated. There is apparemicigtdddng as

111 167 well as high-angle cross-bedding suggesting both lacustrine and eolian reworking.

167 185 Same unit as above but takes on a darker grey coloration. Also has localized brecciation.

185 190 Likely fault zone with mixed lithologies (dolo and tuff) and clay gouge.

190 213 Relatively soft calcareous shale unit that appears olive green near base and becomes grey-blue near the top of tt

Strong reaction w/HCI on hairline fractures.

Continued medium to light gray calcareous shale, but now with interbedded darker silty/shaley cafcahale and
213 301 nodular limestone from 219.1 to 257.8oth relatively decarbonatized, although some light gray intervals of fresh
limestone persist.

Continued light gray calcareous shale with intense fracture network and weak to moderate decadtratMinor
interbedded shale and nodular limestone from 304 to 307.5', 340.6 to 342.7, 358616, and 369.5 to 373.%trong
pervasive oxidation staining 383.7 to 396.5' is coincident with fault contact betwarddbberg shale and Hamburg
dolomite. Below 396.5', sanded Hamburg dolomite.

406 502.5 Continued sanded Hamburg dolomi&0 to 70% of interval is completely collapsed/pulverized due to sanding

Continued sanded Hamburg dolomi&0% of interval is pulverized/collapsed; The most intact sections occur below
CiAifi—U us +3]o0 }00 %+ * AZ MinefdaEtu@-corpiiet] dkidatida throughout much of the interval
with moderate oxidation from around 513 to 55@mall interval of quartz veining from ~542 to 548ay contain dark
gray to black shaley/silty layers locally.

301 406

502.5 599
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4862-1447-6800\1



FAD Project Technical Report Paged5
Golden Hill Mining LLC, 2766604 Ontario Ltd., and Aardvark Capital Corp. NI 43-101 Geology Report

From (ft) To (ft) Description

Continued light gray to tan Hamburg Dolomite to 60./687.3 to 634.8" is largely composed of heterolithic breccia
containing medium gray clasts and light gray dolomite cldtdrix is likely composed of clay and is moderately to
strongly oxidized634.8 to 649.2 ' is primarily light gray limestone with local white bleackki#@.2 to 688' is a
heterolithic clast-supported breccia with fragments of primarily limestone and lesser delamdt clay matrix with mino

599 698.5 to moderate oxidationinterval includes matrix and clast-supported breccias with clasts of light gray limesoro
limestone intervalsMatrix is dark clay and contains local oxidation staining and locally strong fracture-tedhtrol
oxidation Below 688.1" is primarily light to medium gray limestone with minor brecciatedvals and white bleaching
Minor calcite veins at 642.9 to 643.3', 657.9 to 658.5', and a small calcite stdckam 683.4 to 684.

698.5 208 Continued light gray to tan Hamburg Dolomite to 708'. Largely compddeeterolithic breccia containing medium gray

clasts and light gray dolomite clask$atrix is likely composed of clay and is moderately to strongly oxidized.

This interval populated with several notable voids. 8' void at 708". Several smatlsrofdi’, .5', and 3' in this interval.
708 736 Required PQ casing in order to advance the bore beyond this interval. Found competentinasikow. The limestone
in this interval is vuggy, pale gray to tan and reacts strongly to HCI.

Alternating light gray to tan limestone. Vigorous reactions to HCI. Rhythmically beddedteiittatihg pale gray and
736 7825 darker gray beds up to half-inch thick. Some stylolite development with clay infill. More dalamtitie lower two feet of]
this interval

Alternating intervals of light gray to tan limestone and dark gray to near-black dolomite nantlyi competent
782.5 810 limestone. Dolomite intervals up to 2' thick and in part disaggregated to dologniicel. One small interval of brown
clay gouge at 403.6'-403.8'.

810 818 Light gray to tan Hamburg Dolomite. Very good recovery. Stick drilling. Alternating lagetsrite and limestone

Alternating gray and tan dolomite. Vuggy with pervasive FeOx staining in a few short interathisterval of gray
potential fault gouge at 826

Interval of competent light gray to tan dolomite. Massive, with excellent recoveriesnfaltfault gouge with FeOx
staining at 828'. Potential fault gouge at 8946, but absent any FeOx staining.

847.5 857.5 Massive light gray to tan Hamburg Dolomite. Densely fractured at 853-854". Minor &@@xgs

857.5 865.5 Light gray to tan Hamburg Dolomite. Fractured at 863-864, but not granulated.

865.5 876 alternating layers of light gray and dark gray dolomite. Massive, competent rock with goodniesove

818 827.5

827.5 847.5
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From (ft) To (ft) Description

876 881 Dark gray qlolomitic rock. E'xsolution pitting to.1/8" apparent. Small pinpoint blacitesitipparent, possibl_y manganes
and/or biotite. Non-magnetic. Secondary calcite rhomb growths on fracture surfaces. Weak Fefdg.stain

881 890 Dense light gray dolomite. Massive; excellent recoveries. Minor pin hole developmesaificfminerals - possibly
manganese
Light gray massive dolomite. Red clay fault gouge at the bottom of this intexs@inganied by different lithotype below

890 897
the gouge. Low-angle shear fractures at 895.5

897 899 Dark int.erval of dolomite with clay gouge at top of interval and densely fractured dark g@yit®ht base. Possible
faulted interval.

899 904.5 Light gray massive dolomite. Some light localized FeOx staining in the midaeirtetrval.

904.5 914 Light gray massive dolomite with minor FeOx staining on fracture surfaces.

914 917 Very dark gray, almost black dolomite with very fine, pervasive calcite veinlets tlrotigh

917 925.5 Light gray to tan massive dolomite with fine calcite veinlets prevalent.
Light tan to gray dolomite. More than half of this interval is disaggregated into sand and gras#bl€tault gouge in

925.5 936 7.

the 931-936' interval.

936 946 AI_ter_nating intervals of light tan and light gray massive dolomite. Very high RQDe Ceilciets prevalent throughout
this interval.

946 952 Light gray, massive dolomite with calcite veinlets.

952 956.5 Dark gray to near-black dolomite. Disaggregated to sand and gravel. Potential fault zone

Dominantly light tan massive dolomite. Short intervals of dark gray massive deléfime calcite veinlets throughout.
D968ark dolomite at the bottom of this interval (966-966.5) is granulated; pedsiblt zone.

Short interval of very dark dolomite with pale white ‘ghost' veinlets throughBossible faulted interval above and

956.5 966.5

966.5 968 below due to sharp lithology changes
968 971 Light gray dolomitic breccia with a variegated appearance and pervasive light FeOx s&anithgd at the bottom six
inches of the interval
971 974 Light gray to tan massive dolomite.
974 974 Short interval of dark gray dolomite that is largely sanded. Extensive fine calcitets¢hroughout. Potential fault zone
974 977 Light tan massive dolomite.
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Alternating intervals of mottled light tan and dark gray dolomitic breccia. Two short aiseave sanded; decarbonatize
977 987.5 . -
Light FeOx staining throughout.
987 5 992 Mottled light tan brecciated dolomite with dissolution vugs in lower half of this inteR@ivasive light Fe Ox staining
' throughout.
Alternating intervals of dark gray and light tan massive dolomite. Sanded interval of palel¢anitd at 996-997'.
992 998 : .
Pervasive FeOx staining throughout.
998 1003 Dark gray dolomite with pervasive calcite veining and brecciaGompletely disaggregated interval from1001-1003'
with pervasive FeOx staining
1003 1007 Dark gray dolomitic breccia with large-scale calcite veins (up to 1" thick) throughoirtttrigl.
Gray dolomitic breccia with large-scale calcite veining throughout. Some exsddiggnlution features apparent on the
1007 1010 . )
surface of the core; almost approaching very small-scale boxwork.
1010 1017.5 | Light gray dolomite
1017.5 1034 Dark gray dolomite, brecciated in-part.
1034 1059 Dark gray dolomite granulated, in part. Brecciated in several discrete intervals
1059 1068 Massive light gray dolomite with an extensive network of fine calcite vejrdetavork.
1068 1075.5 | Dark gray dolomite with contrasting white calcite veins; some up to 1" thick.
1075.5 1083 Alternating short intervals of light and dark dolomite. Localized intense FeOx stainidgrat 1
1083 1086 Interval of brecciated dolomite with extensive calcite matrix infill.
1086 1097 Really interesting interval of mottled light and dark dolomite. Mottled is amorphous andasrare indistinct. Mottling
is somewhat bedding parallel. This specific interval of mottling was noted in the Eureka Districittd8@&phy report.
1097 1106.5 Interval of alternating sequences of light gray and medium gray massive dolomited®Velbped network of fine calcite
' veinlets
1106.5 1112 Interval of massive light gray dolomite with network of fine calcite veinleutinout.
1112 1116 Light gray dolomite with FeOx staining and some clay development.
1116 11130 | Light gray dolomite with abundant calcite veinlets and possible relict bedding-pagié¢imats containing clay.
Massive light gray dolomite with stylolites and calcite veining. Styloliteseamewhat bedding parallel and calcite
1130 1157.5 L ) : . .
veining occurs at high angles to the bedding. Minor FeOx staining.
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Massive light gray dolomite with stylolites and calcite veining. Sytlolitesoanewhat bedding parallel and calcite

11575 11675 veining occurs at high angles to the bedding. Minor FeOx staining.

1167.6 1178 Massive light gray dolomite with extensive calcite veinlet network and nfe@x staining.
1178 1188 Massive light gray dolomite with thin, indistinct bedding and large amorphougecakins. Brecciated in part with calci
matrix infill.
1188 1203 Massive light gray dolomite with a well-developed network of fine calcite veinletse Stylolites with red FeOx infill

Dark gray to black thinly bedded calcareous shale. Extensively fractured with bedding-subparallel hairliresfeactur

1203 1213 closer than 1" spacing throughout this interval. Likely the Clark Springs Member of the Gaayon Formation.
Prominent contrasting white calcite veins at high angle to the bedding
1213 1223 Dark gray to black thinly-bedded calcareous shale. Gray dolomitic interval from 1219-1220.
Dark gray to black thinly-bedded calcareous shale. Extensive network of black fractures at low-angles tp beddin
1223 1233 . ) : : : :
Localized breccia and calcite veins oriented parallel to the core axis.
dark gray to black thinly-bedded calcareous shale. Dark gray fractures that sub-parallel bedding. Calcite veins in
1233 1239 . .
congugate sets at high angles to bedding
1239 1247 Dark gray to black calcareous shale. Occasional white calcite veins and fracture networks at high-anglesdicyarpe

to bedding. One 1 1/2" bedding-parallel calcite vein located at 1242.5'.

1247 1257 Dark gray to black calcareous shd@i&tensive fractures and brecciation from 1252-1255'.
Dark gray to black calcareous shale. Brecciated from 1263.5'- 1267'. Fractured surfaces remain dark compared t(
faces. Frequent bedding-parallel calcite veins and stringers.

Dark gray to black calcareous shale. Brecciated in a few short intervals. Numerous fine, hairline wieiteedalieis that
tend perpendicular to bedding; some as conjugate sets.

Dark gray to black, thinly-bedded calcareous shale. This interval has frequent dark 'bands' consistently atrieertye
1278 1288 low angles (10-20 degrees) to bedding. Diagenetic in nature. At 1287-1288' there is a veilgwelelped fold in the
black shale that has been preserved very well.

Interval of dark gray to black calcareous shale intercolated with light gray massive t@olompposing intervals vary fron
1288 1298 2-3' thick. Low level alteration throughout both rock types may be incigkatn development. Extensive network of
white calcite veins.

1257 1267.5

1267.5 1278
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Light gray to tan massive limestone skarn with well-developed network of thick whiieecztins. Bedding is almost
1298 1306 completely obscured; appearing as dark shadows. Stylolites present oriented parallel to whaewdedding. 2" thick
calcite veins. Abrupt change in lithotypes at sharp contact at 1294. potential rocktype Ised&arn.

Dense gray limestone skarn with obscured relict bedding and a well-developed reticulatedkeffioe white calcite

1306 1316 veinlets. Vuggy and brecciated from 1306-1308'. Also brecciated from 1312-1315'n$oond-eOx staining on fracture
surfaces.
1316 1326 Dense gray limestone skarn with obscured bedding. Abundant stylolites and white galcis and veinlets.

Dense gray limestone skarn with obscured bedding. Abundant stylolites and white galcis and veinlet#\ few of the

1326 1336.5 stylolites are infilled with a light tan calcareous clay. Prominent interval of tan clay golig34"; probable fault zone.

1336.5 1339 Gray limestone skarn remains uniform in nature; a little darker at the bottom of this interval
Light and dark gray laminated calcareous shale with thin intervals of brecciation. Bedding appeaxhabwavy and
1339 1348 some intervals appear to contain small-scale rip-up clasts. Inclined bedding is 25-35 degraetidioNoteworthy

absence of calcite veins and veinlets.
Very simimilar to the interval logged above. From 1356' to 1357' there is a pronounced fraotateri@rmal fault) that

1348 1358 trends the length of the core; sub-parallel to it.
Alternating light gray and dark gray laminated calcareous shale. Slightly wavy, undulatory beddigyyeEs from
1358 1369 horizontal. Recovery between 1367 and 1369 was six inches. Densely fractured and disaggregated béieesr 13
1369
Dark gray, thinly-laminated calcareous shale. Bedding is very linear, not as wavy or undigdameyvals described
1369 1379 . . : )
above. More uniform dark gray color. Very few calcite veins and veinlets.
Interval with relatively intense, focused folding of a laminated dark gray calcareous shale. Slated iprominent
1379 1384 calcite veins. Well-defined fold couplet just below a prominent calcite vein at 18806ther well-developed and define(

'shoehorn’ fold structure at 1382'. A lot of folding and shear in this 5' interval. | madeeuterm 'shoehorn’, but the folc
does resemble shoehorn.

Medium and dark gray calcareous shale with prominent white calcite veins. Shale is tightly-laminatechéind |

1384 1393.5 brecciated.
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Medium to dark gray, calcareous shale with numerous white calcite veinlets. Veinlets are domieeit};v
1393.5 1403.5 | perpendicular to bedding. Localized fault zone at 1397'. Six-inch interval of am@rphtrite at 1401.5'. Weak
decarbonatization throughout this interval.

Medium to dark gray, calcareous shale with strong, localized decarbonatization to 1409.5'". |paidkead pyrite
occurrence at 1405'. Minor calcite veinlets present.

1409.5 1413 Medium to dark gray calcareous shale. Large calcite veins (2") present. Weak decarbonatization.

Medium to dark gray calcareous shale. Weak to moderate decarbonatization present. Some minor, small-scale
brecciation. Bedding at nearly 42 degrees to horizontal.

Medium to dark gray calcareous shale. Extensive clast-supported brecciation in this interval; pasgibtglale to
decarbonatization and solution collapse. Calcite veinlets present.

Medium to dark gray calcareous shale with moderate decarbonatization and localized, clast-supporteatibrecci
Bedding at 15 to 30 degrees to horizontal.

Medium to dark gray calcareous shale with weak to moderate decarbonatization. Some discretalsraesvbrecciated.
Breccias are clast-supported with gray calcareous clay matrix.

1404 1409.5

1413 1423

1423 1428

1428 1432.50

1432.5 1438

1438 1447 Medium to dark gray calcareous shale Near-horizontal, finely-laminated bedding. Calgi¢ésviairgely absent.
1447 1453 Medium to dark gray calcareous shale. Brecciated in a few discrete intervals. Moderately decarbonatized.
1453 1465.5 | Medium to dark gray calcareous shale; moderately decarbonatized and locally brecciated.

Medium to dark gray calcareous shale Largely horizontal, thinly-laminated bedding. Large, Raiaitmveins and
patches. Locally brecciated.

Medium to dark gray calcareous shale with numerous large calcite veins. Localized foldinigus.dlveak to moderate

1465.5 1473.5

1473.5 1482 decarbonatization. Large fractures and most likely, large vertical offsets in this interval. Liketpif@slt especiallyta
1481".
1482 1487.5 | Medium to dark gray calcareous shale moderately to strongly decarbonatized. Isolated pinhead sulfide occurrenc

Medium to dark gray calcareous shale, weakly decarbonatized. Thinly-laminated, near-horizontagb¥ddy few
calcite veins or veinlets.

Medium to dark gray calcareous shale, weakly decarbonatized. Thinly-laminated, near-horizontag b¥eédy few
calcite veins or veinlets. Large low-angle calcite vein at 1499'.

1501 1505 Medium to dark gray calcareous shale. Large, low-angle calcite veins present. Weakly decarbonatized.

1487.5 1495

1485 1501
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Medium to dark gray calcareous shale. Weakly decarbonatized. Thinly-laminated, near-horizontal .bediiagninor
brecciation. Possible fault zone at 1522' where bedding becomes abruptly steep after brecciation.

Medium to dark gray calcareous shale with weak to moderate decarbonatization. Some discrete interbaéxaiated.
Breccias are clast-supported with gray calcareous clay matrix.

1505 1524.5

1524.5 1529.5

Medium to dark gray calcareous shale with weak to moderate decarbonatization. Some bedding at 153§hZmgle;

1529.5 1537.5 30 degrees from horizontal. Decarbonatization is more developed in the lower portioisontérval; 1534.5' to 1537.5'

15375 1543 Medium to dark gray calcareous shale; moderately decarbonatized and locally brecciated. Isolated pinhead occur

of sulfides.
1543 1555 Medium to dark gray calcareous shale; moderately decarbonatized and locally brecciated.
1555 1572 Medium to dark gray, laminated calcareous shale. Densely fractured. Horizontal bedding.
1572 1584 Medium to dark gray calcareous shale. Some high-angle bedding. Dense fracturing. Moderate decarbonatizatio
1584 1598 Light to medium gray, laminated calcareous shale. Minor calcite veinlets and modecatddnatization.
1598 1615 Light to medium gray calcareous shale. High angle bedding relative to horizontal. Moderateodetizgtion and dense
fracturing.

Light to medium gray calcareous shale. High angle bedding relative to horizontal. Moderateodetizgtion and dense
fracturing. Chaotic calcite veins present.
1626.5 1634 Medium gray calcareous shale. Pervasive fine calcite veinlets present in conjugate sets. Frawhugigput.

1615 1626.5

1634 1643.5 | Medium gray calcareous shale. Pervasive fine calcite veinlets present in conjugate sets. Densely fraocugbdut.

Densely brecciated medium gray calcareous shale. Shale brecciated throughout this interval with 4 deape 0
penetrative shear. Bedding largely obscured and accompanied by moderate decarbonatization.

1650.5 1672 Densely fractured and moderately decarbonatized gray calcareous shale. Reduced to gray shale gravel.
Laminated medium gray calcareous shale. Moderately decarbonatized; sanded in parts. Horizontal bguhtisgsteep
bedding in other localized intervals.

Light to medium gray calcareous shale. Brecciated in the upper half of this interval. Mdyleletarbonatized
throughout. A few vertical calcite veinlets.

1643.5 1650.5

1672 1688.5

1688.5 1695.5
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Medium gray, dense calcareous shale. Weakly decarbonatized. Large calcite veins and blebs. Moderately steep
1695.5 1715.5 : )
and uniformly fractured along bedding surfaces.
Gray calcareous shale that has been moderately decarbonatized and locally sanded. Half of this interval is brecci
17155 1726 . : -
Chaaotic calcite veining present.
1726 1740 Medium gray calcareous shale. Weak to moderate decarbonatization.
Dense, medium gray calcareous shale. Moderately decarbonatized in a few discrete intervals. Minovaialeit®
1740 1756 : .
Dominated by weak decarbonatization.
Densely fractured medium gray calcareous shale. One anomalous 1" calcite vein at 1760.5'. Modecaitlgnatized
1756 1763
throughout.
1763 1778 Moderately well-intact medium-gray calcareous shale some localized brecciation. Decarbonatizgyhtiuto
Medium gray calcareous shale transitioning from flat-bedded intact rock to deeply sheared and brecciated shale.
1778 1788 .
Decarbonatized throughout.
1788 1806 Deeply brecciated and sheared, gray calcareous shale. Decarbonatized throughout.
1806 1816 Deeply brecciated gray calcareous shale. Shear sense is at a high-angle to horizontal (60 degrees).
1816 1826.5 | Strongly brecciated medium to dark gray calcareous shale. Waxy sheen on fracture surfaces.
1826.5 1836 Intensely fractured gray calcareous shale. Lower five feet are shale gravel. Partially sanded; decarbonatizeaiitiro
1836 1845 Deeply fractured light gray calcareous shale. Partially sanded.
1845 1853 Strongly brecciated medium to dark gray calcareous shale. Waxy sheen on fracture surfaces.
Strong oxidizing front changing the rock color to tan, yellow and red. Largest amfde@Ox staining seen thus far in th
1853 1857 :
hole. Deeply brecciated and/or sanded throughout.
1857 1865 Dark gray brecciated dolomite.
1865 1866 Completely sanded interval. Light khaki, tan color.
Pale gray to white, densely brecciated dolomite with large calcite veins. Weakly sanded along fracturagsand joi
1866 1878 : L
Obvious FeOx staining.
Alternating short intervals of white to light gray dolomite and a distinctly darker, maassive dolomite. Reduced to 1/
1878 1888 . ) .
inch gravel in a few short intervals and sanded at 1888.
1888 1903 White to light gray dolomite; brecciated throughout. Lightly sanded throughout. Some ocaait® Reduced to 1/4-inch
gravel in a few short intervals.

41712022
4862-1447-6800\1



FAD Project Technical Report
Golden Hill Mining LLC, 2766604 Ontario Ltd., and Aardvark Capital Corp.

Pagel03

From (ft) To (ft) Description
1903 1907 Light to medium brown interval of deeply sanded dolomite. Reduced to 1/8-inch gravebad
White to light gray dolomite; brecciated throughout. Lightly sanded throughout. Some cadoite. Reduced to 1/2-inch
1907 1921 , ,
gravel at 1908'-1913".
White to light gray altered dolomite; densely brecciated throughout. Some calcite veins present. Swiristeh/als
1921 1938.5 : , .
with an alternating darker gray dolomite.
1938.5 1951.5 | White to light gray altered dolomite. Densely fractured throughout, but nonetheless cahésdurated rock.
Medium gray, brecciated and altered dolomite. The darker version of the dolomite dominatas interval. Densely
1951.5 1958 e . - .
fractured with light sanding on fracture and joint surfaces. Some exsolution along fracture traces.
Light gray dolomite; densely brecciated throughout with considerable recrystallization on fractuseesurfightly
1958 1974 sanded on fracture and joint surfaces. Breccia clasts themselves reduced to 1/2-inch or less. Reduced to tH2einch
at 1973
Light gray dolomite; densely brecciated throughout with considerable recrystallization on fractuseesurfightly
1974 1981 sanded on fracture and joint surfaces. Breccia clasts themselves reduced to 1/2-inch or less. Reduced to sand at
Possible fault zone.
Densely fractured medium to dark gray dolomite. Sharp contacts between the medium and dark vdrthatdalomite.
1981 1988 . . . :
Heavily veined and brecciated. Decarbonatized throughout.
1988 2007.5 Light to medium gray dolomite. Massive stick drilling interval; competent Rrdnounced calcite veining at low angles
' to the core axis. One small brecciated interval at 1995'. Decarbonatized throughout.
2007 5 2018 Heavily fractured interval of light gray dolomite. Minor FeOx staining on fracture surfacesalmtgivced to 2" angular
' fragments.
Pale white to tan interval of densely fractured, brecciated and sanded dolomite. Densely fractrued, and/or pea gre
2018 2036.5 | interval is 2021' to 2029'. Sanded interval is 2031' to 2033'. The sandedahi®evpale yellow to cream color. This
interval overall is dominantly tan.
There is a very sharp color contrast beginning at 2036.5' where the dolomite becomes a daykérigi@densely
2036.5 2041 ; e
fractured and 'gravelled' in this interval as well. Sanded on fracture surfaces.
Dense medium-gray dolomite. Densely brecciated throughout. Mostly competent rock. Densely satidelbiwer 1-
2041 2052.5 , o o
1/2' of this interval. Some FeOx staining.
Dense medium gray dolomite. Massive, but densely brecciated. Competent rock. More Fe@yg staime lower one-
2052.5 2061.5 ) .
third of this interval.
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Dark gray brecciated dolomite. Obvious FeOx staining. Largely indurated, competent rock. Brecciated wittaltern;
black and white dolomite fragments.

Massive medium gray dolomite; densely brecciated and decarbonatized. Dark gray on fracture surfacesugbiqui
2069 2086 calcite veining. Very fine-grained recrystallization on fracture surfaces. Massive, competent rock. Bazelibltisc
sulfides on fracture surfaces.

2061.5 2069

Massive medium gray dolomite; densely brecciated and decarbonatized. Dark gray on fracture surfacésugbiqu

2086 2096 calcite veining. Very fine-grained recrystallization on fracture surfaces. Massive, competent rock. Nobtisselfides.
2096 2101 Densely brecciated massive light gray dolomite. Wide range in the size distribution of clasts in the breccia.
Massive medium gray dolomite. Densely brecciated with chaotic calcite veins. In the lower tved tigistinterval, the
2101 2111 ) ) . o ,
dolomite almost appears to have been altered to marble; but is more of a 'calcite wash'.
2111 2192 Medium gray dolomite that has been heavily fractured (it is already brecciated) to angular, gravel-sized clagts. Ba

discernible sulfides in the FeOx staining.

Medium gray massive dolomite that has been subjected to decarbonatization and brecciation. Aburad#itt chlcite
2122 2136 veins and veinlets. Minor iron-staining on fracture faces and traces. Barely discernible sulfidestedsati the Fe-
staining. Light sanding on fracture faces.

Medium gray, brecciated dolomite that has been fractured into gravel-sized clasts in alternating intervals withsathe
massive, medium-gray dolomite. Brecciated throughout and decarbonatized throughadr Migs.

Medium gray, brecciated and decarbonatized dolomite. Alternating 1' to 1-1/2" intervalsrsely fractured rock and
competent rock. Sulfides discernible with Fe-staining at 2150'.

Densely fractured interval of dark gray dolomite. Some smaller intervals are near-sanded. Minor Fe@x @aini
fracture surfaces. NOTE: change in core diameter at 2161' from PQ to NQ2 further downhole.

2173.5 2175 Interval of white dolomite that appears to have been altered to a coarse-grained white marble

Sanded interval of gray dolomite. Not completely sanded, however; more like pea gravef &u@sge FEOX staining o
fracture surfaces. Small, disseminated black specks of MnO2, but no dendrites.

2136 2147

2147 2160

2160 2173.5

2175 2184

Completely sanded interval of disaggregated and gravelled dolomite that now appears yellmdge ¢o rust-red. Large

2184 2195 influx of FeOx into the system at this location. Considerable clay build-up ofeckes. Likely a fault zone.
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Gravelled interval of medium gray dolomite with ubiquitous tan sanding on all surfasaggregated into angular clas
Moderate Fe Ox staining.

Gravelled interval of medium gray dolomite with ubiquitous tan sanding on all surfasagigbégated into angular clast
Moderate Fe Ox staining.

Gravelled interval of medium gray dolomite with ubiquitous tan sanding on all surfasagigbégated into angular clast
Moderate Fe Ox staining. Some of the clasts are pea gravel.

2237 2242 Gravelled interval of medium gray dolomite, as above.
Massive light gray dolomite with chaotic veining. Brecciated throughout and decarbedaimparts a chalky or

2195 2212

21212 2224.5

2224.5 2237

2242 2248 'bleached’ feel to the rock.

Massive light gray dolomite which is brecciated and decarbonatized throughout. Sanded surfanesncd\ few
2248 2258 . . , ,

discrete intervals have been 'gravelled'.

Gravelled and sanded interval of medium gray dolomite that is now light tan and sandedoriaaes. Pinhead
2258 2267

occurrences of MnO2 are common.

Abrupt change in dolomite color to dark gr&ravelled, brecciated and decarbonatized with sanded surfaces and
2267 2273 )

pinhead MnO2.
2973 2978 Alternating light and dark intervals of dolomite. About a third of this interval is deate?776' to 2778' appears to be

competent, indurated rock with considerable chaotic calcite veining.
2778 2284.5 | Densely fractured interval of light and medium gray dolomite

Densely fractured interval of light and dark gray dolomite. Light FeOx staining. Likely garnedevelopment at 2293
in breccia. Also potential sphalerite occurrence.

2298.5 2308.5 | Densely fractured light tan dolomite. Some FeOx sanding on fracture surfaces.

2284.5 2298.5

2308.5 2318 Interval of massive light gray dolomite which Light FeOx staing has been extebsaagiated and decarbonatized.

2318 2328 Massive light tan dolomite. Locally sanded and graveled. Some FeOx stains on facture.surfaces
2398 2334 Densely fractured interval of light gray dolomite. Dolomite is brecciated and decarbonatized. Sandedsardace
common.
White to light tan dolomite that has been densely fractured, brecciated and decarbonatized. Withowehadl interval,
2334 2347 there are smaller alternating intervals of competent rock and rock that has been disaggregateeltsigad angular

clasts. The white dolomite may, in fact, be 'marbled’. Moderate FeOx staining.
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Gray dolomite, decarbonatized and brecciated throughout. Heavy, rust-red FeOx staining on fracture surfaces pe
2347 2356 : :
with MnO2 pinheads.
2356 2378 Medium gray dolomite transected by chaotic calcite veins. Brecciated and decarbonatized tiubugbderate FeOx

staining. Most of this interval has been densely fractured to gravel. There is sa solid stick, however 7f8bto 2375'.

Most of this interval is gray dolomitic gravel. Most surfaces are sanded and the origio@litt was decarbonatized an
brecciated throughout. Minor FeOx staining. Probable fault zone

Very similar to the interval above, but with modifications. This interval, too, is dtiognavel, but the FeOx staining is
2391.5 2405 more pervasive and the MnO2 pinheads have merged into well-developed dendrites. Masesuare sanded and this
rock has been decarbonatized and brecciated throughout.

Very abrupt change in rock character here. This interval has been finely sanded and is a bright rust-rgchl@esgl
through decarbonatization and brecciation. Probable fault zone.

Again, an abrupt change in rock character. Proceeding downward in this interval, we descend thtostitkeof
competent dolomite that is heavily FeOx-stained into a soft, rust-red interval (1') and dowa uay fine-grained black
silt that is loaded with pyrite (including small cubes). this interval is black and holds pinhiédel acturrences. It is soft
and crumbles easily in the hand. Probable fault zone.

this is an interval of light gray dolomite with heavy FeOx staining on the fracture surfaces. Fracture surfavedlhave
2429.5 2440.5 | developed MnO2 dendrites. Rock is largely competent and broken into 6" sticks. Nonethelesgciisstdal and
decarbonatized throughout.

Relatively uniform interval of competent, light gray dolomite. Common FeOx stainialy foacture surfaces. Interval
broken into 1' and 1-1/2' sticks. Brecciated and decarbonatized throughout.

Very similar to the interval above, but with changing character with increased depth. Competemitgai@nsitions
downward into a fractured dolomite with increased sanding on the fracture surfaces until, at the end iotehisl, it
transitions into about 1' of completely sanded dolomite. Chaotic veining is discerniblent€higli has been
decarbonatized and brecciated throughout.

2378 2391.5

2405 2418

2418 2429.5

2440.5 2458

2458 2464

Interval of competent light gray dolomite. Mostly 1' sticks. Brecciated and decarbonatized tiowtupense, chaotic
2464 2475.5 | veining apparent, but 'ghosted'. At 2468'-2469', it appears that a short section of tbendelhas been completely
replaced by white, coarsely crystalline calcite. FeOx staining is common. Minor vugginess.

2475.5 2482.5 | This interval is largely dolomite gravel; heavily FeOx-stained. Dendrites of MNO2 an@icom

41712022
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From (ft) To (ft) Description

Mixed interval of competent light gray dolomite and dolomite gravel coseploof angular clasts. The ratio is about
50/50. Of particular note is at 2485' where an exceptional example of carbonate replacement deposis (@§tigyed
with massive sulfides juxtaposed against unaltered carbonate material. The competent dobpiited and there is
some vugginess. The FeOx staining in this interval is maroon.

2482.5 2491

This interval consists of alternating 6" sticks of competent light gray dadaanitl intervening intervals of dolomite

2491 2506 gravel. Abundant orange FeOx staining. The dolomite in this interval has been dextembadand brecciated throughou
2506 o518 This interval consists of disaggregated gray dolomite in the form of sand and gravel. Abee@argtaining on fracture
surfaces.
2518 2594 A sh(_)rt interval of competent dolomite. Brecciated and decarbonatized throughout. Negligibkeska@ing. Some
vugginess.
This interval consists of alternating 6" sticks of competent gray-blue dolomiténéervening intervals fractured, anguld
2524 2534 dolomite clasts. The dolomite here has a darker blue appearance than the dolomites up-sedioonnktheless densely

brecciated and decarbonatized throughout.

This interval presents a steady downward transition of alteration from somewhat competent delmprogressively

and incrementally more altered rock with depth. There are 'gravelled' intervals and short 'sanded' intervaldeitiith
the pitting and vugginess increase on the core faces until they become rounded, sanded, chunks with depth. At th
bottom of this interval, the host rock has been completely altered to a sandy/claghatixrumbles readily in the hand.

2534 2546.5

This entire interval is an amorphous mass of deeply altered dark gray dolomite that has been disaggregated into
clay/sand mix. It has been intensely brecciated and deeply decarbonatized. It crumbles readily in the harat€eTdere
2546.5 2598TD | few competent rock chips in this interval, but only a few. Very poor drilling recoverysimthival, was due, in part, to
the lack of cohesiveness of this material. Now that it has had time to dry out in the core boxteitdd dblomite much
more resembles a hardened slurry than its original parent rock. No FeOx staining, no sulfides.

41712022
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GH21-01 and GH21-02

The first two holes, GH21-01 and GH21-02, were designed to match higitas; RDH2A and DDHE (See
Figure10-2). GH21-01 was completed prior to the QP site visit in August 2021, anti@2H&as in
progress during the site visit with 790 ft out of 2,620 ft completed.

Figurel0-2: Section-View Location of Holes GH21-01 and
GH21-02 with Historic Holes RDH2A and DDHE

Drilling in hole GH21-01 started with PQ size to the depth of 100 ft, wherasithen downsized to HQ
size. The hole was drilled by HQ size to the depth of 2,161 ft and then it was dowasihed\Q size
until the end of hole. Drilling in hole GH21-02 started with PQ size ta¢ipth of 759.5 ft and then
followed by HQ size to the depth of 1,467.5 and then followed by NQ sikhe tend of the hole. Surface
drill hole collar surveys have been compiled using hand-held BReSinly downhole surveys conducted
in both holes have been borehole deviation surveys, which have also been completed.

In order to check for disseminated carbonate replacement mineralization, all dolomitic fomsati the
borings were targets for drilling and sampling using 5-foot sanmpéevals. Because recovery in sanded
limestone was not always perfect, the recovery in each 5-foot run varied, but having data e\esrtite
hole length will help to get more information about mineralizatiomes. Therefore, GRE believes that
this method is the best way to clarify the mineralization zones for the current exploratiaseph

The results of GH21-01 and GH21-02 have confirmed the same subsurface stratigeaptilged in
historic drilling campaigns (See Section 6.0). The core samples of0&H28 GH21-02 showed that the
subsurface stratigraphy consists of variably sedimentary deposits and volcano-clastic of tuff, laneston
sanded dolomite, brecciated limestone, and dolomite.
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Tablel0-4 shows the 14 intervals with more than 0.1 gpt of gold, in descenditey,avithin the Eldorado
dolomite, four of which show more than one gpt of gold. No mineralizationsea® in the rest of hole
GH21-01. Tabl&0-5 shows in a descending order of gold the existing assay results fronshidg-02,
totaling 46 sample intervals throughout the Eldorado dolomite. Oubdamples, 35 intervals show more
than 0.1 gpt of gold, 20 of which had more than one gpt of gold.

Figurel0-3 shows the gold distribution throughout the Eldorado dolomite withia tivo holes, GH21-01
and GH21-02.

Tablel0-4: Intersections with more than 0.1 gpt of Gold within Holé42&101

Au
No. From (ft) | To (ft) (ppm)
1 2421 2424 16
2 2424 2429.5 10.8
3 2418 2421 6.25
4 24775 | 24825 1.32
5 2482.5 2489 0.685
6 2407.5 | 24125 | 0.414
7 24125 2418 0.381
8 25135 2518 0.378
9 2549.5 2554 0.317
10 2554 2559 0.251
11 2429.5 | 24345 0.161
12 2464 2468 0.125
13 25445 | 25495 0.109
14 2440.5 | 24455 0.105

4862-1447-6800\1
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Tablel0-5: All Assay Results from Entire Eldorado Dolomite within Hole GB21-

From Au From Au
ool w | TP® ] (ppm) ool w | ™ (ppm)
1 2385 2390 14.36 24 2310 2315 0.486
2 2365 2370 10 25 2420 2425 0.453
3 2390 2395 10 26 2301 2306 0.384
4 2400 2405 9.53 27 2330 2335 0.381
5 2340 2344 9.24 28 2296 2301 0.363
6 2395 2400 7.63 29 2455 2460 0.268
7 2349 23545 7.11 30 2485 2490 0.262
8 2380 2385 6.87 31 2306 2310 0.242
9 2435 2440 6.34 32 2320 2325 0.195
10 2430 2435 6.14 33 2291 2296 0.185
11 2370 2375 5.25 34 2281 2286 0.174
12 23545 2360 4,732 35 2460 2465 0.108
13 2440 24455 4.728 36 2325 2330 0.092
14 2335 2340 3.963 37 2344 2349 0.092
15 2360 2365 3.788 38 2465 2470 0.071
16 2410.5 2415 3.244 39 2480 2485 0.068
17 2450 2455 2.736 40 2286 2291 0.055
18 24455 2450 2.354 41 2475 2480 0.04
19 2415 2420 1.381 42 2272 2276 0.024
20 2405 24105 1.234 43 2276 2281 0.02
21 2375 2380 0.919 44 2470 2475 0.019
22 2425 2430 0.599 45 2495 2500 0.017
23 2315 2320 0.533 46 2490 2495 0.015

Figurel0-3: Gold Distribution Throughout Eldorado Dolomite within Holes @H2L and GH21-02
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The results of GH21-01 and GH21-02 have confirmed that there is a gwelhion between these two
holes, and that there is significant mineralization within Eldorado dolomite.

GH21-03 and GH21-04

Similar to GH21-01 and GH21-02, borings GH21-03 and GH21-04hslhawineralization is associated
with the Eldorado dolomite. Table0-6 shows the 17 intervals in hole GH21-03 (in descending order),
which contained more than 0.1 gpt of gold; seven samples contained more than onegypt .o

Table10-6: Intersections with more than 0.1 gpt of Gold within Holé4@103

From Au
No. () To (ft) (ppm)
1 2216 2221 5
2 2211 2216 3.66
3 2231 22375 | 3.327
4 22375 2242 3.089
5 2268 2275 2.495
6 2192 2197 1.118
7 2253 2258 1.022
8 2263 2268 0.896
9 2368 2373 0.792
10 2226 2231 0.5
11 2221 2226 0.446
12 2363 2368 0.287
13 2258 2263 0.25
14 2242 2246 0.193
15 2246 2253 0.181
16 2206 2211 0.18
17 2353 2358 0.146

Table10-7 shows the 11 intervals from hole GH21-04 (in descending order) witd than 0.1 gpt of
gold, 10 of which show more than one gpt of gold and, 5 of which show more than two gpgdof go

Table10-7: Intersections with more than 0.1 gpt of Gold within Holé421-04

From Au
No. () To (ft) (ppm)
1 2253 2267 5.27
2 22425 | 2253 2.842
3 2305 2316 2.654
4 2283 2288 2.182
5 2332 2367 2.113
6 2316 2327 2.0
7 2288 2298 1.929
8 2298 2305 1.814
9 2327 2332 1.749

4862-1447-6800\1
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10 2267 2278 1.372
11 2278 2283 0.661

The gold intervals throughout holes GH21-03 and GH21-04 are shown in Figlre

Figure10-4: Gold distribution within Holes GH21-03 and GH21-04
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Figurel0-5 shows gold distribution using all the available assay data, and it cotffienexistince of gold
mineralization in the Eldorado dolomite.

Figure10-5: Gold distribution Throughout Eldorado Dolomite, Golden Hilllbxg, based on Available

Data
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Figurel0-6 shows the Golden Hill gold assay results compared with historic drillingrsomRDH2A and
DDHE.
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Figurel0-6: Gold distribution Throughout Eldorado Dolomite, Golden HillllDrg
Campaigns in 2021 together with Two Historic Holes
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One can see that RDH2A correlates well with the historic data, but DDHE does not. Fuliihgrislri
required to determine the reason for the discrepancy.

PC22-01 and PC2202

In 2022, Golden Hill Mining completed PC22-01 and PC22talh¢p3,368.5 ft. No assay results are
available for these two holes as of the effective date of this report.
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11.0 SAMPLE PREPARATION, ANALYSES, AND SECURITY

Golden Hill Mining has collected samples from the entire diamond holleng interval completed in

Phase I. It is noteworthy to mention that sample preparation for all helas done nearly in the same
way with the exception that core samples from holes GH21-01, GH21-02, GH21d0GH21-04 were
sawed in the Pinson Mine, but holes GH21-05, PC22-01, and PC22-02aweddy a Golden Hill Mining
technician at the FAD property as in-house sample preparation.

Diamond Drill Sampling

11.1.1 Sampling of GH21-01, GH 21-02, GH21-03 and GH-2104

Core sampling for GH21-01 and GH21-02 was observed during thésgitdwfirst, a wax-impregnated
cardboard core box was labeled with hole project name, hole number, anchtomber. At the end of
each 5-foot drill section, core was extracted from the core barrel and placed dirgctithe sample box.
Recovery in sanded limestone was not always perfect, so the amount of footag®-foot run varied.
Wooden blocks with footage and recovery markers were inserted in the core ltb& ahd of each run.
This aided in footage identification and to mark the start and end of sampighienThe cores were first
logged by field geologist Matthew Rhoades at the FAD property (see Phdip then transported to the
Pinson mine, where a field technician sawed the core into two halves undedithct supervision of
Golden Hill senior geologist, Tyler Hilalf cores were transported to the American Assay Laboratories in
Sparks to be assayed, while the remaining half core samples were later transpatkddothe FAD
property for permanent safekeeping. The American Assay Laboratory is entirely inéspeidsolden
Hill, the Parent, and the Issuer. The laboratory is certified by the Nevada DepamimEntironmental
Protection.
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Photo11-1: A Series of Consecutive Core Boxes and Cores at FAD Site

11.1.2 Sampling of GH-21-05, PC22-01, and PC2202
For these borings, the sampling method was revised.

Core boxes containing core that has already been geologically loggatd;lplgged and tagged for 5 ft.
sample intervals are brought to Golden Hill's Eureka, Nevada facility fopfag@dration and shipment.
Individual 'sticks' of core four inches and longer are cut lengthwise down the center to facilitatetaccura
sampling. The saw guide is adjustable for core of varying diameters, irglB@NHQ and NQ2 (Photo
11-2).

Individual samples are placed in a cloth sample bag that is place inside alforelicket such that it is
upright and easy to fill. One-half of the sawn core 'stick’ is droppedaistample bag near the saw, along
with the sample tag for that 5 ft. interval. Loose chips, gravel and sand areeshfinpin the core box
'troughs' using a narrow, hand-held spatula to divide the interval in twbtake half. Once the entire 5
ft. interval has been sampled, sample bag is tied-up with a secured double knot and placedamitie
bin for shipment. Duplicates are prepared from the same 5 ft. interval as the investigatipéesaml are
prepared from quarter-sawn core. Where required, blank samples are prepared from marbde The
blank sample bag is filled with chips so that its weight mimics the sizevaigtht of the other sample
bags. Standard QA samples are prepared, unopened in a separate small cloth carrier bag dnceidtro
into the sample stream along with the rest of the samples. The sample bin remains in thedouiiil it
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is ready for pick-up or delivery. In no instance are samples alloweentain anywhere outside in the
elements un-attended.

Photo11-2: In-House Sample Preparation at FAD Site

Analytical Procedure

Next, the samples to be analyzed were transported by the site geologist or getdopghician from the
Pinson Mine (now known as the Granite Creek Mine) to the Paragon Laborato8parks, Nevada. The
samples were dried, crushed, then had 250-gram splits pulverized to 85% less than 75 mlichenlab.
The samples were then subjected to 48-element, 4-acid ICP-AES multi-elementsaffdlgssamples f
were treated with the same preparation at the lab, and then subjected to 4-acid digestiowdallby
inductively coupled plasma mass spectrometry and ICP-AES multi-element analysis.

Going forward (for the remaining samples to be analyzed), core samples will be cut aftpargy's own
secured facility in Eureka, Nevada. Bagged samples will then be delivered by tdeoigist or geologic
technician under chaiof-custody to the ALS Chemex preparation laboratory located on Water St. in Elko,
Nevada. Future assay analyses will be identical to those previously conducted at Amerigahakssa
(AAL) and at Paragon Labs in Sparks, Nevada.

Sample Security GH21-01, GH 21-02, GH21-03, and GH21-04

Golden Hill maintains the chaof-custody procedure discussed briefly here. In this program, the DH
samples never left the custody of the field geologist who logged said samplestdPstapping offsite,

the core boxes are palletized and stored in a locked facility. After logging, the aongles were
transported under chaimf-custody to the Pinson Mine (Golconda, Nevada) for cutting. Thereiceltes
were made of a sample from each hole and were added to the run before submittal to thkcamAssay
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Laboratories in Sparks for assay. The creation of duplicates was done under supervigiensibe
geologist, and no bags other than those used to create duplicates were opened. 202hecampaign,
blanks and standards were inserted into the sample stream. The reject samples remainacge $h
Sparks, Nevada. In diamond drilling, core samples were placed directly into theaatdiore boxes.
Upon completion of the drill program, the core was first transported to the Pimsiore, where the field
technician sawed the core into two halves. One of the half core lengths was then diyidedplaced
into cloth bags to create 5-foot samples for assay. For duplicate samgbbsidian sawed the core into
one half and two quarters. One of the quarter core lengths was then divided up and piéeetbith bags
to create 5-foot samples for assay. These bags were externally labeled with hole namcb&rotage
information. The cloth bagged samples were immediately submitted to the Americap Lalsaratories
in Sparks for assay, while the remainder of the half core was placed in the FAD p(&peetya, Nevada)
for permanent safekeeping. Chain of custody was documented throughout the entire transportation
process.

For pending analysis, samples will no longer be transported to the Granite Cregkdvicutting or other
preparatory work. Instead, Golden Hill Mining will bring all of those aesviti-house prior to delivery to
the assay laboratory. Core lengths are divided into 5-foot sample intervalsaamdis half, lengthwise.
Duplicate core samples will be taken from quarter-sawn samples prepared aerGhlill's facility in
Eureka. The remainder portion of the core not submitted for analysis witetsned and placed in
secured storage areas in the FAD Shaft complex for permanent safekeeping. Complet®fbagtody
have been documented throughout the entire sample handling process and will conttirue closely
documented going forward.

Quality Assurance and Quality Control

At the time of this report preparation, Golden Hill's in-house Quality Assurance anityQoantrol

(QAIQC) procedures are limited to insertion of 25 field duplicate samplesr{guucore) to the laboratory

as check samples, 49 blank, and 25 standard samples for all 864 core samples of hole GH21-01 and some
parts of holes GH21-02, GH21-03, and GH21-04. At the time of witigngeport, 959 assay results
(including core sample intervals, blank, duplicate, and standard samples) were added to the database.

Presented below, a9 available QA/QC assay results, including blank, standard, and duplicate samples
are evaluated.

Golden Hill's in-house Quality Assurance and Quality Control (QA/QC) procedurestadetdinmsertion
of a certified standard reference samples, which are purchased in durable, pre-sealed alypaickets.
The standard sample assay results are routinely reviewed by Golden Hill geolagidide, these results
fall within the anticipated range of variability as described by the manufacturer o$tredards. As a
result, the assay results have no indication of systematic errors that might be due to saofiption or
assay procedures.

Blanks Analysis

Blank samples were inserted into the sample stream at a rate of one blank saenplé @ore samples
for hole GH21-01 and some parts of holes GH21-02, GH21-03, and0&H21e blank sample material
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used was marble chips. Figuld-1 shows the assay results of the blanks by the American Assay
Laboratories for hole GH21-01 and by Paragon Geochemical for hole(2H2H21-03, GH21-04 used in
the QA/QC program. The ressiltof the blank sample evaluation indicate that only one blank sample
(sample #361583) with assay result of 2.031 ppm(from hole GH2is-@B)X of range. The rest of the
blank samples show no contamination during the lab analysis. QP recommeasisaigng this specific
sample to ensure that no contamination happened in the laboratory.

Figurell-1: Assay Results, Blank Samples, Phase | Assay to Date
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Duplicate Analysis

Based on Golden Hdlin-house QA/QC procedure, duplicate samples were inserted into the sample
stream at a rate of one duplicate sample per every 34 core sample®lierGH21-01 and with a lower
frequency for holes GH21-02, GH21-03, and GBRDuplicate samples were prepared in the same
manner as all normal samples, with the duplicate produced from the quarter-sawn core samples.

At the time of report writing, GRE had received 25 assay results on duplicate sag®lesults out of

the 25 have assay results at or below 0.03 ppm for the original assay and 0.015 ppuopfaades. (Please

vi§ 8Z § E]oo]vP Z - V JVP}]VP % 3 3Z 3]13]0 V8 D] & HJp&ES[]{o ot
in a subsequent technical reporffhe two duplicates from hole GH21-02 have original assays of 0.453

and 0.037 ppm and duplicates of 0.488 ppm and 0.051 ppm, respectively.

Figure11-2 shows a comparison graph of the American Assay laboratory and PaBagmmemical
duplicates. As seen, all assay results from the I8stuplicate assays are near zero, and for five duicat
assays are zero, with only the drill hole GH21-02 intervals provid@aningful results. Upon receipt of
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new data, this graph will be updated in a subsequent technical report, especially from thealatetith
higher grades.

Figurel1-2: Duplicate Comparison (2021)
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Although all original and duplicate assay results f@swf the samples are very small numbers and far
from the Au grade considered in the historical resource estimate (2.77 g/t for doindirD77 g/t for
domain 2, and 2.77 g/t for domain 3), the results and their distribution areptabée because they are
near the minimum range of assay detection in the lab.

As seen in figure 11-2, the trendline fits well with the two GH21-02 resutS3@&. 0.4880.037 & 0.051)
and the rest of the data.

For the available data, the Q-Q plot shows that the duplicates are within acceptabésravith R values
of 0.99 for the diamond drilling program to date. More scatter occurs at the lesvgr-grade values but
is still within acceptable ranges in the opinion of the QP.

However, the QP recommends that for the remaining holes in the Phase | drillingaiceomin order to
better check the accuracy of the sample preparation and lab analysis, duplicatéesanith a higher
amount of gold should be added to the program.

Standards Analysis

Commercially-prepared standard samples were inserted into the sample stream at a rate of oredtand
per 34 samples for all 864 core samples for hole GH21-01 and some parts o&3hids02, GH21-03, and
GH2104. Two standards from CDN Resource Labs were utilized: a low-&&l1311 (0.839 ppm *
0.066), and a high-level ME-1902 (5.38 ppm + 0.42). Each of these standards has a unique and specific
certified assay valu@ he standards are in pulp form, each contained within small individual saragte b
These bags were placed within the Golden Hill sample bags with company tags insertgeditiotie
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standard. Although sample standards are readily identifiable as standards, the assay values are unknown
to the analyzing laboratory.

Figure11-3 shows a scatter plot of the certified value for each assay standard compared to tiee val
obtained by American Assay Laboratories for hole G#24nd by Paragon Geochemical for holes GH21-
02, GH21-03, and GH®%: Because there is no specific and visible mineralization for all 328 samples of
hole GH21-01, from surface to the depth of 1,695.5 ft, only the standanpleaME-1311 was inserted in

the sample stream. For the deeper portions of the hole, because of evideetafization, the standard
sample ME-1902 was inserted. The laboratory's analytical results generally comedbitevith the
standard values, with no outliers. A 45-degree line represents an excellent correlationeetive
standard assay certified value and actual assay results. This line passes through almtst abumiple

sets, with the majority of the points directly adjacent to the line, indicating ptat#e accuracy
performance for the standards.

Scatteris seen only for the standard sample 361600 with the Lab assay of 0.95 ppm, vatiiraum 4.43
ppm difference between standard values and Paragon Laboratories. Because of tHewesgmple
weights, the QP assumes that the low-level ME-1311 standard was inserted instead ofothe
appropriate, higher-level ME-1902. The confused results are not acceptable. As a resslntples
associated with that standard, sample 361600, will be re-run with the correct ME<t@fAdard. This will
include sample$33900and634090Q .

Figurell-3: Assay Standard ResulBHProgram (2021)
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QA/QC QP Opinion on Adequacy

The QP finds the sample preparation, analytical procedures, and security measures enyl@aden
Hill to be reasonable and adequate to ensure the validity and integrity of dkee derived from Golden
Hill's sampling programs to date. However, the QP recommends re-checks orsassigrd samples,
and the next stage of work should include a larger percentage of duplicates atid endire for blanks
and standards.

Based on observations and conversation with the Golden Hill field geaiiogisg the QP site visit (2021),
in conjunction with the results of GRE's review and evaluation of Goldes ®H/QC program, the QP
makes the following recommendations:

x Formal, written procedures for data collection and handling should be desdl@gmd made
available to Golden Hill field personnel. These should include procedures atwtqisofor
fieldwork, logging, database construction, sample chain of custody, and documentedib
These procedures should also include detailed and specific QA/QC procedures for amadykical
including acceptance/rejection criteria for batches of samples;

X A detailed review of field practices and sample collection procedures shouldrfimmed on a
regular basis to ensure that the correct procedures and protocols are being followed;

X Review and evaluation of laboratory work should be an ongoing proaedading occasional
visits to the laboratories involved; and

x Standards, blanks, and duplicates including one standard, one duplicate, andaokesbmple
should be inserted every 20 interval samples, as is common within industry standards.

In the first stage of campaign 2021 GRE recommended, "although Golden Hikhinsathe chairef-
custody procedure, the physical behavior of samples, which are partially crustigmbevdered, and long-
distance transportation of the core samples within card boxes from the FAD to the Riliiseffior cutting
and then to the American Assay Laboratories in Sparks, Nevada for assaying,dethdgovarious result
of assays not only on duplicate samples, but also on the core santetgals. To reduce and terminate
any contamination on future assays results where there are higher grade intervals, GREesuts for
an in-house sample preparation at the FAD property." Fortunately, for the rest of 2021 cgnpalden
Hill Mining set up an in-house sample preparation at the FAD propergduce all contamination, which
might be happened during sample transportation to a third party, which was ®gwe, for only cutting
the cores.
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12.0 DATA VERIFICATION

Data verification efforts occurred in two stages: the first stage was associated with thesgjtand the
second stage included a database audit in March 2022 using the full available dataset (sd®-Pable

Site Inspection, Campaign 2021 (the first stage data verification)

GRE's QP Dr. H. Samari conducted an onsite inspection of the project frakf tbel7 August 2021,
accompanied by Golden Hill field geologist Matthew Rhoades.

Good site access and rapid transport, just an eight-minute drive al@ntymile asphalt road from Eureka
to the FAD site, made it possible to complete the site inspection anteastire boxes review in two days
(See Photd 2-1).

Photo12-1: Asphalt Access Road from Eureka to the FAD Property

While on site, Dr. Samari conducted general geologic field reconnaissancdirnigdine inspection of
surficial geologic features, ground-truthing of reported drill collar, checking the didmolhrig, checking
core samples of the hole of GHR1{the most recently completed drill hole), and core samples of GH21-
02, which was being drilled at the time of the field visit by DrillRite LLC (RPR&p
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Photo 12-2: DrillRite DH Rig, Hole GH21-02

Field observations confirmed that the geological mapping and interpretatfoine project area was
accurate. The site lithology and structural understanding were all consistent withptests provided in
existing project reports (as described in Setid0 of this report).

Geographic coordinates for two existing drill hole collar locations werededan the field using a hand-
held GPS unit. The average variance between field collar coordina@42if-01 and collar coordinates
contained in the project database was roughly less than one meter, which is gidk ithe expected
margin of error. The drill hole collar GH21-021 is not well-marked ingltedhd has no marker at all. The
QP recommends that Golden Hill clearly identify the existing drill hole in thelfjeldstalling semi-
permanent markers, such aslabeled and grouted-in lathe, and for each future collar location. The
existing drill collars should then be professionally surveyed and tied intdigim&l topographic surface
used for geologic and resource modeling. Future drill holes can be located susiey-grade GPS
instrumentation, provided that the GPS coordinates are reasonably similar to thosdedfor the same
locations within the digital topographic surface.
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Core samples are stored at the FAD site in the open space with thick water-resistant covers (see Photo
12-3).

Photo12-3: Core Boxes are Stored at the FAD Site

At the time of site visit, Drillrite technicians regularly placed core boxes of the tles hGH21-01 and
GH2102, on the table and on the ground to be inspected by QP (See RReth

Photo 12-4: Sorted Core Boxes for Inspection at the FAD' Site

4/712022
4862-1447-6800\1



FAD Project Technical Report Page 125
Golden Hill Mining LLC, 2766604 Ontario Ltd., and Aardvark Capital Corp. NI 43-101Ragpaidgy

Visual Sample Inspection and Check Sampling, Campaign 2021( GH21-
01)

In 2021, Golden Hill designed eight holes to confirm the accuracy of thwopsedrilling campaigns
During the site visit from the 16 to 17 August 2021, the first hole GHZ1a8been drilled and drillingf
the second hole of the GH21-02 was ongoing. During the site visit, aboubs3&ample intervals from
hole GH21-01 and about 150 core sample intervals from hole GR2dere inspected visually by the QP.
The samples inspected from hole GH21-01 accurately reflect the lithologtesample descriptions
recorded on the associated drill hole logs and within the project database. At the fithe gite visit,
because drilling in the hole GH21-02 was ongoing, no drill hole logs from thiodiilvere reviewed

A summarized logging by the QP from hole GH21-01 is given below from surface to the deptio(8ee P
12-5, Photol2-6, and Photd.2-7):

9

9

Alluvium from 0 to 112.3 ft,
The white lithic tuff from 112.3ft to 187.5 ft,
A shale unit with Interbedded nodular limestone from 187.5 ft to 384 ft (Dunderburg$hal

Asanded dolomite formation from 384 ft to 626.5 ft and then an intacbdate unit with partially
sanding alteration to the depth of 1,203 ft (Hamburg Dolomite),

A shale unit from 1,203 ft to 1,854.5 ft (Secret Canyon Shale),
Brecciated limestone from 1,854.5 ft to 2,020 ft (Geddes Limestone),

Altered and brecciated dolomite formation from 2,020 ft to the end of theshwalhich is 2,598 ft,
(Eldorado Dolomite), which shows random sanding alteration, brecciated, decarbonization,
partially leaching, recrystallization, and oxidation.
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Photo 12-5: Views from Alluvium, Lithic Tuff, Dunderburg Shale,
Hamburg Dolomite, and Secret Canyon Shale in Hole GB21-

Alluvium Lithic tuff

Dunderburg Shale Sanded Hamburg Dolomite

Secret Canyon Shale
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Photo 12-6: Views from Secret Canyon Shale, Geddes Limestone, and Altered @Qaitkebetween
them in Hole GH2D1

Photo12-7: A View from Eldorado Dolomite in Hole GHO1

During the site visit and while preparing the report, all assay resultsoler ®H21-01 (from the surface
to the depth of 2,598 ft) totaling 560 samples (including core samplesvait blank, duplicate, and
standard samples) were available in the database and only 51 assay results existed for HoR2,GH2
which are totally related to the Eldorado dolomite. From the first 401 asssylts of hole GH21-01 (from
surface to a depth of 1,855 ft), the maximum recorded assay is from sample 538Bzh was taken
from the 0-5 ft interval, with the amount of 0.074 ppm. This amount of gmdid show alluvium
4/7/2022
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contamination due to previous exploration and/or extraction campasjgtihus, there is no specific
mineralization to the depth of 1,856, where Eldorado dolomite starts. Visual inspection showed a few
deeper intervals with random oxidation (fault zone), sanding, and decarbonization iGhHa#01. Four
intervals from 2,407.5 ft to 2,412.5 ft, from 2,412.5 ft to 2,4t18rom 2,418 ft to 2,421 ft, and from 2,421

ft to 2,424 ft showed oxide mineralization zones containing gold ($e#oPL2-8 and Tablel2-1). As
explained in Tabl&0-3, a very abrupt change in rock character is seen here. This interval has been finely
sanded and is a bright rust-red. Deeply altered through decarbonatization and brec¢matidable fault
zone). Only one interval, from 2,424 ft to 2,429.5 ft (see Phat8, Tablel0-3, and Tabld2-1) ), showed

5.5 ft sulfide mineralization, with the amount of 10.8 ppm gold. Agaimmapt change in rock character

is seen here, a very fine-grained black silt that is loaded with pyrite (incladiall cubes). This interval

is black and holds pinhead sulfide occurrences. It is soft and crumbles easily anth@iobable fault
zone).

Because hole GH21-01 did not have any mineralization intercepts from tfaesuo the depth of 1,288
ft and there was no assay data after this depth at the time of GRE's QP field visit, tezi@&d to not
take any check samples. After drilling, when the core logging is donaszagt results are available for all
eight holes, taking check samples is highly recommended.

Photo 12-8: Sulfide Mineralization within Eldorado Dolomite in Hole GH21 -

Table12-1: High-Grade Gold interval Within Eldorado Dolomite, Hole G1921-

No Mineralization F(rf‘t’)m To (ft) L%’:‘)ﬁh Au (ppm)
1 Oxide mineralization 2,407.5| 2,412.5 5 0.414
2 Oxide mineralization 2,4125| 2,418 5.5 0.381
3 Oxide mineralization 2,418 2,421 3 6.25
4 Oxide mineralization 2,421 2,424 3 16
5 Sulfide mineralization 2,424 | 2,429.5 55 10.8
6 Oxide mineralization 24775 2,482.5 5 1.32
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To have sufficient data and a logical comparison between mineralizatenvats of the two holes GH21-
01 and GH21-02, Golden Hill asked Paragon Geochemical Lab to start assay foal a depth of 2,272
ft to 2,500 ft of hole GH21-02, which was logged by the field gesilag Eldorado Dolomite formation.
Existing assay data from this interval, containing 46 core samples, showesbting results. Out of 46
core sample intervals from this hole, 20 samples show more than 1 ppwid)fip sample less than 1
ppm and larger 0.1 ppm, and 11 samples had less than 0.1 ppm (seelPgblend Tablel0-5). The
maximum amount of gold in this formation is related to a 5-ft intefuain a depth of 2,385 ft to 2,390,
which is 14.36 ppm of gold. Although the existing data from this hole suggesthdialdorado Dolomite
is one of the main mineralization targets within the FAD area so far, because there is curretetgitex
log information and the QP did not check any core boxes of fgls-drade interval at the time of this
report, any comment and conclusion about the type of mineralization within hol21G12 is subject to
further information and consideration.

Table12-2: High-Grade Gold interval Within Eldorado Dolomite, Hole G1921-

From Au From Au
ool wy | T°® | opm) Nl w | TP® ] opm)
1 2385 2390 14.36 11 2370 2375 5.25
2 2365 2370 10 12 23545 2360 4,732
3 2390 2395 10 13 2440 24455 4,728
4 2400 2405 9.53 14 2335 2340 3.963
5 2340 2344 9.24 15 2360 2365 3.788
6 2395 2400 7.63 16 2410.5 2415 3.244
7 2349 23545 7.11 17 2450 2455 2.736
8 2380 2385 6.87 18 24455 2450 2.354
9 2435 2440 6.34 19 2415 2420 1.381
10 2430 2435 6.14 20 2405 2410.5 1.234

Correlation between holes GH21-01 and GH21-02 and historic holes RDHE®HIE shows that holes
GH21-01 and GHZ12 have a good correlation with hole RDH2A and no correlation with holeEDDH
seems historic hole DDHE is not a good choice considering as arttia fecent holes (see Figui@-1).
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Figurel2-1: Gold Distribution Throughout within Holes GH21-01, GH21RRH2A, and DDHE
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Lithology inspection of core samples from hole GH21-02 from sutfattee depth of 790 ft, which was
available by the time of GRE's QP site visit, gtttive same result, taken from logging the hole GH21-
because these holes are located near each other with about eight meters distance.

Sanding alteration through most part of the Hamburg dolomite is seen tin boles of GH21-01 and
GH21-02, where Nolan (1962) mentioned the Carlin-type gold deposit, wiashmined along the
HamburgtDunderberg contact in Eureka district. Unfortunately, assay results from hole GHG@RilFot
show any mineralization in the entire sanded Hamburg Dolomite and its upper contact witlebeng
and no assay data are available for this formation from hole G221-

The following information supports the theory that gold mineralizatiothimi the property is mainly
hosted by Eldorado Dolomite:

X Current core boxes from holes GH21-01 and GH21-02,

X Available assay data from hole GH21-01 and part of hole GH21-02,

X Previous assay and lithology data related to the historical drilling campaign, and

x The 3D block model of FAD deposit (prepared by SRK, 2017 based on historical data)

The mineralized zone has a northwest orientation, sub-parallel to the Adamsadiifice Faults' trends
(see Figurd2-2), dips to the northeast. The orebody is tabular, has a strike length of ap@itjn3,000
ft, about 1,300 ft in width, and ranges in depth from 300 to 500 ft (seeré&itf42). Higher grade zones
are located along the and parallel to the lower part of the Eldorado Dolomite. Minatiah within the
FAD deposit is more disseminated, with Au concentrations averaging at 1.82dithpd, median of 0.06
gpt, and a maximum of 342.9 gpt (based on the historical assays).
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Figurel2-2: Dimension of FAD Deposit, a 3D and Plan Views (upper and left lower)
and Section View (right lower)

Source: GRE, 2021, Block model is taken from SRK studies, 2017.

All the above-mentioned geological descriptions, deductions from the siteamdiconfirmations of the
mineralization intervals within hole GH21-01, emphasize that tiveeralization target is located at the
lower part of the Eldorado Dolomite (See FiglLge3). As seen in Figure2-3, hole GH2D1 and GH2102
passed the high-grade mineralization zone. As a result, the lower part of Eldocdmite within hole
GH21-01 shows three high-grade mineralization intervals (more than 6., ppich hole GH21-02 shows
10 high-grade intervals (more than 6 ppm gold). Since there are no more assay results tontai®h,
any definite comment will be subjected to the results from the remaining holes.

The QP believes drilling along the remaining holes in the 2021 cgmpad in the future should be
continued beyond the Eldorado Dolomite to penetrate into the underlying stata.
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Figurel2-3: Location of FAD Deposit with trace of holes GH021-01 & 02 fro21 2Dilling Campaign
(the first stage)

Source: Geological Section A-A" along FAD and Locan shafenidrtak Hecla Mining Company report date 1966, Block model
is taken from SRK studies, 2017, modified and compiled by GRE, 2021.

Existing geological evidence shows that there is a possibility of the sareeatization zone, which was
proven by historical drilling within the Eldorado Dolomite (solid rhordalbshape on FigurE2-4), on the
eastern side of the Jackson and /or Martin faults (dash rhomboidal shape ore Eigdi) but atadeeper
level. Although some high-grade intervals are seen in this new targeg droling and geophysical land
survey are needed to confirm this new target.
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Figurel2-4: Location of a possibility of mineralization on the Easterdesof Jackson and / or Martin
Faults

Source: Geological Section A-A' along FAD and Locan shafenigrtak Hecla Mining Company report date 1966, Block model
is taken from SRK studies, 2017, modified and compiled by GRE, 2021.

Database Audit

12.3.1 First Stage Database Audit, GH21-01 and partial data from GH21- 02

During his site visit, Dr. Hamid Samari completed a manual audit of tag3tt21-01 and part of the hole
GH2102 digital project database provided by Golden Hill by comparing origissdy certificates from
American Assay Laboratories and Paragon Geochemical, Sparks, Nevada, to correspfundiagon
contained in the database.

The drill assay database contained 611 assay samples only from Golden Hillodrdims. Original
laboratory assay certificates were available for the Golden Hill 2021 prograrfir@hstage)The manual
audit examined two certificate PDF files from American Assay Laboratories and one certificate's PDF file
from Paragon Geochemical and revealed no discrepancies between the hard-comatidarand digital
data for the Golden Hill program at the FAD project. No original historical smsdigates were available.
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12.3.2 Second Stage Database Audit, (all data available by the effective date)

During a second stage of database audits, GRE evaluated a total of 352 assay readlty] i2314 assays
from hole GH21-02, 48 assays from hole GH21aAd 30 assays from hole GH21-04 .

Dr. Hamid Samari completed a manual audit of the database providedl@gr@dill by comparing original
assay certificates from Paragon Laboratgri&sarks, Nevada, to corresponding information contained in
the database. The QP also had a look at core box photos of these holes, which arecavditetoGolden
Hill database, for a visual correlation between high grade intervals and mineralization.

The drill assay database for this campaign contained 352 assay results only from Gotttéiprilgrams.
Original laboratory assay certificates were available for holes GH21-02,@3H21d GH21-04 at the time

of writing the report. The manual audit examined four certificateDF files from Paragon Laboratories
and revealed no discrepancies between the hard-copy information and digital data f@dten Hill
program at the FAD projedFor this campaign GRE's QP also checked logs of holes GH21-02, GH21-03,
and GH21-04which wereprepared by Golden Hill field geologist Matthew Rhoades, and correlated them
with high grade mineralization intervals recorded in the database. The review showdtgthgrade
mineralization in holes GH21-03 is associated with the replacement sulfideatsimed oxidation which
occurred predominately in the Eldorado dolomite. Taki®3 shows high-grade intervals with more than

1 gpt of gold. Photd 2-9 also shows photos of some of high-grade intervals, which were nmextim
Tablel2-3.

Table12-3: High-Grade Gold interval Within Eldorado Dolomite, Hole G1931-

No. From (ft) | To (ft) | Au (ppm)

1 2216 2221 5

2 2211 2216 3.66
3 2231 2237.5 3.327
4 2237.5 2242 3.089
5 2268 2275 2.495
6 2192 2197 1.118
7 2253 2258 1.022

4862-1447-6800\1

4/7/2022



FAD Project Technical Report Page 135
Golden Hill Mining LLC, 2766604 Ontario Ltd., and Aardvark Capital Corp. NI 43-101Ragpaidgy

Photo 12-9: Views of Sulfide Mineralization within Eldorado Dolomite, H@&é¢12103
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The same scenario is seen in hole GH21-04, in which high-grade mineralizatgsociated with the
sulfide replacement deposit and oxidation which occurred predominately in the Eloldi@dmite. Table
12-4 shows high-grade intervals with more than 2 gpt of gold. Ph2tb0 also shows some of high-grade
intervals, which were mentioned in Tall@-3. This review confirmed the result of the previous drilling
campaign, in which mineralization predominantly occurred in the Eldorado dolomite.

Table12-4: High-Grade Gold interval Within Eldorado Dolomite, Hole G1921-

From Au
No. () To (ft) (ppm)
1 2253 2267 5.27
2 22425 | 2253 2.842
3 2305 2316 2.654
4 2283 2288 2.182
5 2332 2367 2.113
6 2316 2327 2.0

Photo 12-10 :Views of Sulfide Mineralization within Eldorado Dolomite, Hol&l&1-04
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QP Opinion on Adequacy

The sample management and QA/QC procedures performed recently by Galddaridg the Phase |
drilling completed to date shogd:

X

X

X

Assaying of standard material produced no systematic errors,
Blank material assays indicated that no contamination occurred from sample to sample, and

Duplicate assays due to the low amounts of their assays have not shown anyngiahni
evaluation on the sample's preparation protocol. Therefore, more duplicate sawjtlefigher
amounts of the assay are needed to evaluate the sample preparation accurately.

The authors believe the following recommendations should be implemewietthé remainder of current
drilling programs and for the future:

X

Formal, written procedures for data collection and handling should be desdl@gmd mae
available to the FAD field geologist and personnel. These should include prasaddrprotocols
for fieldwork, logging, database construction, sample chain of custody, and documertiaiio
These procedures should also include detailed and specific QA/QC procedures for anadykical
including acceptance/rejection criteria for batches of samples.

Since sedimentary formations are the main factor for location of mineralization at the FAD
deposit, separation of different formations and distinguishing their contactsriieal issues that
should be considered. A detailed petrography study for different formations dalegole Gia1-

01 is highly recommended. This work will prepare a stratigraphic indeinigdield geologists log

the rest of the holes based not only on the lithology but also on the formatisith the same
scale for the remaining holes. A detailed review of field practices and lsaogilection
procedures should be performed on a regular basis to ensure that the correct procedutes an
protocols are being followed.

Review and evaluation of laboratory process should be an ongoirgsspincluding occasional
visits to the laboratories involved.

Due to existence of several sanded, crushed, brecciated, and powdered intetvass, i
recommended that from now on, all steps of the sample preparation be dorfeAD property

In general, the QA/QC sample insertion rates used fall below general accepted industry standards,
especially for duplicate and standard samples. For the rest of current drillogggmns and for

the future exploration campaigns, standards, blanks, and duplicates, including one standard, one
duplicate, and one blank sample, should be inserted every 20 intervallssigs is common
within industry standards.

Based on the review and audit of the project database and all existing project documethtiean
author's observations of the geology and mineralization at the project duringiteevisit, Dr. Samari
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considers the lithology, alteration, and mineralization data contained in the project datdfmagbe
current drilling campaigns) to be sufficiently reliable for use in ongoing exploration anéstud
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13.0 MINERAL PROCESSING AND METALLURGICAL TESTING

Golden Hill has yet to conduct mineral processing and/or metallurgical testing at the Faddt{Pro
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14.0 MINERAL RESOURCE ESTIMATES

A current Mineral Resource Estimate has not been completed for the FAD. Historical restioraéess
are reviewed in Section 6.7.
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15.0 ADJACENT PROPERTIES

The FAD deposit lies within the Ruby Hill mining district. Many adjacent propangkkistoric mining

operations exist. These are either within the FAD AOI (and discussed in Section 6.@)er-8a Gold

Corp project called the Ruby Hill Mine (even though the Ruby Hill concess@nentained within the

FAD project). This section discusses the history of the i-80 Gold Corpt,praptds historic antecedents.
The qualified persons have been unable to verify the information for adjacesgepties, and the

information relating to adjacent properties is not necessarily indicative of theemaiization on the

property that is the subject of this technical report.

After Hecla's departure from the project after the decisions to forego FAD development (see
Section 6.5.2), the entire Ruby Hill mining district sat dormant for abeurof years. The US Smelting and
Refining Company reworked some of the dumps during the 1986srel5-1 shows the tailings leach
pads which were active in the 1980s

Figurel5-1: Tailing leach pads at Ruby Hill in the 1980s

Homestake Mining/Barrick Gold Period

In 1992, Homestake Mining Company purchased the property. For the duration of thestédumare
Barrick period, the FAD deposit was included in the general land and claims package of the Ruby Hill
Mine but was not developed or explored.

Shortly after purchasing the project, Homestake conducted a drilling program and fouifeitaign
mineralization in what would later become the Archimedes pit (Wood 2021). In 1997, Hikeesiught
and received a permit to establisim open-pit mine and processing plant. Plans called for the mine to be
in production by 1998, employing more than 100 workers. The mine life wasdljnéstimated at seven
and one-half years.
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Archimedes is a Carlin-style sediment-hosted gold deposit in carbonate rocks.neralinéd material is

a mixture of jasperoid and decalcified limestone exhibiting strong structurat@enMicron-size gold is
associated with oxidized pyrite sites and is strongly fracture controlled. Deeper mpomibthe east
Archimedes resource are sulfidic, and root-zones include retrograde-altered baseskaatabnd marble
hosts. The mineralized area closely adjoins a Cretaceous porphyry intrusive abe geryetically linked

to it, as both base metal-related adularia and the intrusive yield similar megtiic ages. Some evidence
suggests the presence of a younger cross-cuttinghadg system superimposed on the earlier base-
metal system and associated with Oligocene magmatism. The West Archimedes deposit is abaut 780
long, plunging gently S60 degrees E and covered by 15 to 150artiaflp cemented calcareous alluvium.
The deposit is subtabular to ovate in cross section, branching locally at structiemseitions. The
orebody has a central elongated lens of higher grade jasperoid mineralized matet@dezhby a more
tabular envelope of lower grade decalcified limestone mineralized material.

The mines centered on the Archimedes pit produced 28,284 ounces of gold in the first qua®&0of
and reported the lowest cost per ounce of all the mines in operation by Homestake (Beel5i2).
The mine also received the best safety-performance awards in the comparmjck Gold Corporation
acquired the Homestake Mining Company in 2001. Barrick continued to mine and alsocbagarrent
reclamation work. Barrick Gold stopped mining in 2002, because low gold prices andagotbes
forced a slowdown in mining throughout Nevada.

As the gold market improved, Barrick resumed mining in in 2006 The figsirgal poured in 2007 and
the mine poured its one-millionth ounce of gold in July 200%it slope failure in 2013 and declining gold
prices put the project on standby (McKown, 2014). At the time of shutdown, the project roadiqed
1.4 million ounces of gold (Waterton, 2015).

Barrick commissioned a technical report for the Ruby Hill Mine property on M&@012. Even though
the claim package included the FAD deposit, the 2012 technical report didstimiage resources from
FAD. It is mentioned as a potential exploration project within the larger concession (RPA. 2012)
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Figurel5-2: Photograph of the Archimedes Pit, in 2021

Waterton Period

Waterton purchased the asset from Barrick in 2015 and continued residual cyaaderg of the heaps.
It was at this point Waterton separated the district into two concessions: the FAGsideand the Ruby
Hill Mine (see Figure 1-2). In 2020, Waterton began a 12-month mimogram to extract more mineral
from Archimedes Phase 8, but was hampered by a slope failure (Wood 2021).tdNaterformed no
operation or exploration activities on the mineral concessions comprising thel€gdsit. However, they
did commission a resource calculation using historic data created by prior owh@s is discussed in
Section 6.0.

Waterton elected to split the project into two parts: the northern "Ruby Hill Miaed the southern HA
deposit. In 2021, i-80 Gold Corp purchased the Ruby Hill Mine from Waterton.cbhayissioned a
technical report which was released in October 2021. This report declared a total ofr@gli@stéd ounces
of open-pit accessible oxide gold in the Mineral Point and Archimedes areas;la8ld oz of sulfide-
hosted gold from the 426 Underground and Ruby Deeps underground nareag. (Wood, 2021).80
Gold Corp plans to spend $45.5 million on the project over the neg62fonths as they proceed toward
redevelopment of this asset (Wood 2021).

Apart from the i-80 Gold Corp project, there are no other major mining operatiatingn ~50 km from
the FAD project in the region. Figure 6-4 shows the historical producers near the FAD project.
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16.0 OTHER RELEVANT DATA AND INFORMATION

Based on historic experience (see Section 6.0), is important to note that hydoggeuolst be an area of
future attention, and that without mitigation, it is reasonable to expect that tenthofisands of gallons
per minute of pumping will be required to access the bottom of the FAD shafa'sl@8l66 hydrogeology
studies (supported by their direct experience) predicted 12,000 gpm of dewatatitige FAD deposit.
This dewatering will have a significant impact on project economic pedocmand /or exploration costs.
However, future dewatering efforts may experience greater success than prior dewatpgragions due
to a significant improvement in the available technology since the2@fiteentury.

For example, Oil-Field directional drilling techniques can offer substantial ienpets in dewatering
success and can greatly lower overall dewatering cost (Bolard, 26116, and Nitz el al, 2016). In Helca's
1966 report, they evaluated the feasibility of an 8,200-foot-long drainageel. This alternative was
discarded, but it is possible that directional drilling could duplicate the tunrethaake passive drainage
feasible.

Furthermore, fracture sealing technology is substantially improved since Hecla's effedatothe
conductive regions of the Eldorado dolomite with pressurized cement grout in theés19&/illiam 2018).
For example, Rocsil Foam, a Wilson Mining product, has been widely appieal foactures and prevent
groundwater inflow in underground mines. The product uses a two-compiopbenolic resin foam
product with a 35x expansion factor (Wilson Mining, 2021). This productthmrs like it (often
incorporating cement in a foam slurry) may be a viable solution to prevgtdirge-scale water inflow
into underground workings.

At this stage of project development, there are no hydrogeologic investigatiamsamy upto-date
predictions of the dewatering requirements for the FAD shaft for exploration traeion purposes.
Hydrogeology studies are recommended for the early stages of exploration and deegibgsee
Section 17.0). These studies will be executed to predict the potential groundwatensnfand also to
select the best mitigation measures (possibly using tools described aloowaiiimizing dewatering cost
and to maximize underground safety.
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17.0 INTERPRETATIONS AND CONCLUSIONS

It is the opinion of the authors of this Technical Report that the FAD ProigaatyProperty of Merit" that
warrants future exploration work.

The FAD project is located in the Ruby Hill Mining District, Eureka Counada\N&pproximately three
miles west of the town of Eureka. It is located in Eureka Mining Districstarioally prolific mining
district. Most of the Eureka District's production was during the period of 18788ff. Hecla (1966)
states that the Eureka Mining District produced 2 million tonnes of mirzedlmaterial with a value of
$122 million, of which 80% was from the Ruby Hill deposit (adjust@®2d. dollars, this value exceeds
$1B).

The FAD deposit is located south of the i-80 Gold Corp's Ruby Hill project vdhictes the Archimedes

pit, and was operated by Placer/Barrick). Unless otherwise indicated, the term "Rubyaslili§ed
throughout this Report refers to the historic Ruby Hill mine, and its associated mateirak (Ruby Hill 1,
Ruby Hill 2, and Ruby Hill ERee Table 4-1), which are located on the Property and are part of the FAD
mineral concession, and does not refer to the project operated by i-80 Gold Corp under the same name.

Eureka mining district contains carbonate replacement and minor vein deposits uleVatd Late
Canbrian Eldorado Dolomite and Hamburg Dolomite from which significanaumts of lead, silver, gold,
and zinc were recovered. It also contains bulk-mineable, low-grade gplosids in Late Cambrian and
Early Ordovician limestones (Vikre, 1998).

Historic mining activities in the Ruby hill area noted that all mineralizatmoled abruptly at the Ruby Hill
fault. It was therefore hypothesized, and later proven, that the Ruby Hill deposit has been oftset an
down-dropped by faulting to its current position approximately 2,5t below ground surfacdt is this
down-dropped mineralized block, of unknown extent, that comprises the deisit In the mid20"
century, Hecla, Homestake, and other major mining companies formed a consaatiexplore the FAD
deposit. They invested $3M in 1966 dollars (equivalent to ~$20M it)A@2luding the development of
two shafts (the Locan and FAD), and a total of 158,882 ft (48427.28 aXploration across 160 drill
holes, from the surface, and from drifts off the shafts

Large quantities of groundwater (~7,500 gpm) hampered their exploration effortsuliintately, they
decided that the deposit was not economic under the technical and price conditiesemt in both 1966
and 1974 (when the deposit was re-evaluate@ihe project reverted to is prior claimholder and sat
inactive until purchased by Waterton in 2R

SRK and others (Hecla 1966) discovered that mineralized zone has a northwest orientatiper,atleb-
to the Adams Hill and Office Faults' trends, dips to the northeast. The mineralizgdstabular, has a
strike length of approximately 3,000 ft, about 1,300 ft in width, and rangelemth from 300 to 500 ft.
Higher grade zones are located along and parallel to the lower part of the Eldordoimii2o Thes
dimensions are defined by the limit of drilling and may not be the limés of the depth and extension
of the mineralized deposit.
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Since acquiring the FAD mineral concessions, the Spring Valley project, and thelRdbnehin 2015,
and to date, Waterton has not undertaken or conducted any exploration woskploration drilling on
the FAD propertyHowever, the historical drilling results from prior owners were sufficient apsdor

SRK, under the instruction of Waterton, to calculate a preliminary estimate aifable tonnage at a
selected Zinc Equivalent grade. Tablel shows the sample set used for this preliminary calculation.

Tablel7-1: Resource Database for SRK Calculation

Table17-2 shows the preliminary resource across three mineralized domains (undechn@gmons
defined by drilling and geology) assuming a 3% Zinc Equivalent cutoff grade.

A plan view of the mineralized domains as defined by SRK have been presented as Figure 1.x.

Tablel17-2: Internal Historic Calculation of Tonnage and Grade at 3% ZnEq Cutoff

The reader is cautioned that the Waterton/SRK calculations presented above are neitherumd@enor

a Reserve as defined by NI 43-1The calculation did not follow standards set forth in NI 43-101 and
current CIM standards for mineral resource estimation (as defined by the CIM Definition Stanmdard
Mineral Resources and Reserves dated May 10, 2014). Golden Hill has esudfizient work to classify
this historical estimate as a current mineral resource and have referred to this estimate asoaicai
resource"; Golden Hill is not treating it, or any part it, as a currenterainresource. This historical
resource estimate should not be relied upon and has only been included tordg#rate the mineral
potential of the FAD Property.

Furthermore, the recoveries estimated at the bottom of Table2 are estimated, and not based on
metallurgical test data. Golden Hill has referred to these metallurgical studiessasrital metallurgical
estimates" and are not treating it, or any part it, as a current assessment of metallurgicag¢mecokis
historical study should not be relied upon, and this discussion has onlyibgaded to demonstrate the
metallurgical potential of the FAD deposit
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It is important to note that the deposit discovered by Hecla and modeled by SRi€risio many
directions, and also may continue in another block down-dropped by the Office fault.

Golden Hill believing the project to be of merit, has commenced andrifiiogram to validate and expand
on the prior drilling results with the ultimate goal of producing an NI 43-A0LTIM compliant mineral
resource estimateAt the issue date of this report, 15,849.5 feet (4,831.9 meters) have been drilled
seven borings in a planned program of eight holes.

Golden Hill from 2021 has started to drill eight holes in phase 1, valittte date of this report holes
GH21-01, GH21-02, GH21-03, GH21-04, and GH21-05, totaling 12)8# firilled in 2021 and holes
PC22-01 and PC22-02, totaling 3,368.5 ft were drilled in 20@2idlfing in the eighth hole is ongoing
GRE's QP Dr. H. Samari conducted an onsite inspection of the project frakh tbel7 August 2021,
accompanied by Golden Hill field geologist Matthew Rhoades. During thassifehe QP conducted a
general geological inspection of the FAD area, including checking the exposed fosyiétiofogies, and

mineralization. Because there is no core samples from the historical dodimgaigns, the site visit was
focused on checking the existing core samples, which were collected by Gold#iilidgl during July and
August 2021. During the site visit, all core sample intervals from GH2h® about 150 core sample
intervals from hole GH21-02 were inspected visually by the QP.dgfiles| alterations, and mineralization
were logged and cross-refenced with the field geologist.

Currently, Golden Hill's primary exploration target is the carbonate replacement mizextalhit modeled
by SRKHowever, there is also the possibility of two other shallower deposits:

X A carlin-type deposit within Humberg dolomite, which shows significant sgnditeration
intervals, similar to the Archimedes deposit.

X A shallow oxide mineralization within Humberg dolomite, which shows pep/askdized
intervals, similar to the mineralization at Ruby Hill, which were oxidizeith¢édowest mining
levels, about 250 m below the surface

It should be mentioned that although assay results from the recent holes GHaheDGH21-02 (only
drilled hole with assay results for Humberg formation so far) do not show aldyggade within this
formation, more borings and sampling are needed to clarify mineralization wihbirlumberg dolomite

To the effective date of this report, only a part of assay results, 959 daavailable in the Golden Hill
database, belonging to both campaigns 2021, including holes GHZAHPN -02, GH21-03, and GH21-04.
Nevertheless, the assay results have perfectly confirmed the gold mineralization withieldbeado
dolomite.

Overall, GRE believes that the FAD project has significant exploration potential. Thecpreka high-
grade underground polymetallic mineralized body has been proven byriee drilling and preliminary
grade-tonnage calculations, and the project awaits additional exploration effortdefine a CIM-
compliant resource
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Groundwater inflows, which hampered prior exploration and development efforts, earliressed with
new technology and new solutions unaval&lin the 1960s including directional drilling, and sealing
foam/grout products

GRE believes that the FAD project has the potential to be a high-value poljentdlerground mining
operation and warrants additional exploration investment

Risks and Uncertainties

Precious metals and base metals exploration is an inherently risky adthstgrical results are not a
guarantee of future exploration success.

Other project risks include:

X Prior underground workings, such as the Locan shaft and the FAD shaft may be expensive t
rehabilitate, requiring exploration from the surface (which could greatly increase drilling).cos

x Changes in metals prices could render the FAD deposit less valuable over time.

X The project has not conducted metallurgical studies to determine the recovgrgyable metals
from the deposit.

x Groundwater inflows may hamper exploration and development.
Potential Benefits
The project has the following advantages:

X The project is located close to good infrastructure; indeed, the projeab$e @nough to Eureka
that there is no access road required.

X The project is located near enough to the Carlin/Elko gold minisigiadito draw talent and
supplies from the US's largest gold producing region.

x The project has adequate power
X The project is likely to have abundant groundwater for exploration and process.

X The project is located in a mining-friendly regulatory jurisdiction, ardtewn familiar with, and
friendly to, mining.
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18.0 RECOMMENDATIONS

Historical exploration has identified significant gold mineralization within the éttppTherefore, an
aggressive exploration program is warranted. Recently, Golden Hill has creatdiohg prdgram (called
Phase 1) consisting of approximately 20,000 ft, of which six holespknned to target deep
mineralization and two holes will test near surface potential. Golden Hill des@hkdles for the current
drilling program and mentioned that "the FAD Shaft drill campaign (phase 1) is degiggederate as
much valuable subsurface information that can, in turn, be leveraged from histiicahation. Each of
the drill holes were planned to intersect massive sulfide mineralization basedstorital drilling. For
example, the first two holes were designed to twin historic holes DDHIRE&MRA. A further four holes
were designed to intersect intercepts from historic underground holes that hdaredlon the 2250 level.
Two additional holes were planned to test for near-surface oxide mineralizptimximal to the historic
underground workings beneath Ruby Hill. Special precautions were taken toeghsuholes would not
intersect any underground workings, either at the 800 level or the 2250 level."

To date, seven holes, totaling 15,849.5 ft, out of eight holes have bdlladdPhase 1 is focused only on
drilling and preparing an NI 43-101 geologic report with a budget of $2,756,510.

GRE believes the recent exploration should include but notibated to the following:

Phase 1: The publication of an NI 43-101 geologic report, imgudstorical exploration and resource
estimate along with all geological aspects and information for this underground deposit.

x In this report, GRE has covered most parts of the NI 43-101 geologic report witly laMing
data from entire hole GH21-01 and some part of holes GH21-02, GH21-03, ahd&but of
eight planned holes. This repdrés considered sections of the Hecla Mining Company feasibility
studies dated 1974, SRK trade-off study and economic analysis dated 2017 ,cajicg¢oéport
and papers related to the Eureka Mining district from 1962 to date (see Sectiorgs B),aand
field visits by its Qualified Person.

X GRE recommends that for validation and accuracy of current FAD drilling @ated(bn the
existing digital data on the Golden Hill databg checking recent QA/QC procedure by taking
check samples, and for evaluation of possibility of carlin-type depwsiiny overprinting
mineralization in FAD property within sedimentary formations, this technical report shxguld
updated after completion of drillings when all assay data are available.

x Historical drilling at FAD is valuable data with respect to a mineralresestimation moving
forward. Since recently, only a drilling program for eight holes is being tdgrGolden Hill (phase
1). After understanding the whole aspect of the recent exploration program, GREnemods
the second phase of exploration program followed by phase 1:

Phase 2: The publication of a revised FAD resource statement based osttreai data and a review
of the SRK resource estimate in 2017. This effort would consider the Hecla Mimmugu@ofeasibility
studies dated 1974 resource (see Section 6.5.1) but would be validgtdek mew Qualified Person and
remodeled based on the requirements of NI 43-1D4is effort will include inspection of prior cores, field
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verification of drilling monuments, review of prior sample QA/QC methadd,hole twinning with new
drilling.

Meanwhile, it will be necessary to acquire the essential claim transfers, land acquisigomstsp and
approvals for an exploration and development program. It is vital teot she permitting effort
immediately upon intent to develaue to the mix of patented and unpatented mine claims, and due to
the size of the project, the project will require a full Environmental Impact Statement E&éer the
National Environmental Policy Act (NEPA)

Drilling should prioritize the validation and advancement of the FAD resouréd. dnlling to convert
inferred to measured and indicated resources and twinning holes to validatdataeshould bea high
priority.

Data from Phase 1 of exploration so far have shown that there are oxide and sulfidealiziation
intervals with high-grade gold up to 16 g/t (GH21-01 from 242a& #1424 ft) in the Eldorado dolomite
formation, which was mentioned in the previous drilling campaigns as the mé&nfia of underground
exploration. Because of this potential, Phase 2 of exploration should snenceffort at validating the
accuracy of existing data. Since the effective date of the original Technical Repmogists have
discovered core and well-catalogued assay results in warehouses around the site, whigreatly aid
in historic data validation. Geologists will alsoutilize twin holes to the extsgiple considering drilling
limitations and the variability of the rock.

Phase 2 of the exploration program should include but not be limited to:
x Verification of previous hole locations,
x Inspecting existing core and RC samples,
x Taking random duplicate samples from existing core and RC samples (if there are any)
x Checking assay from existing hole samples (RC and DH iatkemey),
x Verification of existing assay database,

x Deep drilling, twinning historical drill holes, to confirm analytical data and to testnadimation
where historic drill holes ended in mineralization (5 drill holes or appr&%03n), this program
will be carried out after recent drilling program, which is under progress, and

x Metallurgical test work.

Phase 2 is recommended to proceed upon the successful delineation @181 compliant resource
for the FAD deposit. Phase 2 is contingent on Phase 1.

The recommended Phase 2 exploration totals $2,600,000 (T&kl¢.

Recommended Budget

The following tables show an itemized list of the expenditures by phase.
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Tablel8-1: Phase 1 Ongoing Drilling Program, Costs, and Tasks
Phase 1: 2021-2022 Drilling (Complete, or Pending Assay Results)

Activity Type Cost

Exploration Geology (Staffing, Assay Lab, NI43-101 $410,000

Report, Etc.)

Exploration Drillingt 7 borings, 5,200m @ ~$409/met¢ $2,121,235

Property and Claims Fees $25,000
Phase 1 Activities Subtota $2,566,235

Source: Golden Hill, 2021

Phase 1: 2022 Drilling (Pending)

Activity Type Cost

Exploration Geology (Staffing, Assay Lab, N143-101 $77,575

Report, Etc.)

Exploration Drillingt 1 boring, 300m @ ~$409/meter $122,700
Phase 1 Activities Subtotg $200,275

Source: Golden Hill, 2021

Table18-2: Recommended Exploration Budget Phase 2

Phase 2

Activity Type Cost
Data Compilation $50,000
Delineation Drillingt 3,800m @ $75meter $2,185,000
Analytical (1,800 samples @%sample) $135,000
Earthworks $30,000
Environmental $100,000
Permitting $100,000

Phase 2 Activities Subtot# $2,600,000
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