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In The Footsteps Of Hercules To Make A Deep Discovery in Idaho

STRONG UPSIDE WITH GOLD RESOURCE
GROWTH IN IDAHO AND NEVADA
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Last October, Hercules Silver Corp. (TSX.V: BIG) was trading at 20 cents and
announced assays of the first deep hole drilled at its Hercules Project in Idaho,
confirming a major porphyry discovery by intersecting 185 m @ 0.84% copper at
246 m depth. Its share price then soared to $1 by the end of the month and in early
November, Barrick Gold Corp. (the world’s second largest gold miner) invested
$23 million in a private placement at $1.10 per unit. Hercules’ share price then rose
to as high as $1.62 and the company currently enjoys a market capitalization of
more than $200 million. Despite different deposit types, the similarities between ~Chart Canada (TSX.V)
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Hercules Silver Corp. and its neighbor NevGold Corp. are striking.

In 2022, NevGold Corp. announced

an option agreement for the Nutmeg
Mountain Gold Project from Gold-
Mining Inc. (TSX: GOLD, current market
capitalization: $219 million). In January,
NevGold executed the 100% acquisi-
tion, with GoldMining becoming its
largest shareholder owning about 30%
of the outstanding shares.

GoldMining also invested into NevGold
in a private placement as the formed
partnership aims to share potential
benefits as NevGold conducts the
“work to grow and develop the Nutmeg
Mountain Project”, whereas GoldMining
also stated to be “encouraged by

the continued exploration success at
Limousine Butte in Nevada, and the
upside potential of the other assets
within the NevGold portfolio”.

Similar to Hercules, NevGold not only
plans continued drilling of its near-
surface deposits to expand resources
but also to make discoveries at depth.
In contrast to the lower grade porphyry
mineralization seen at the Hercules
Project, NevGold targets high-grade
feeder systems typically seen in low-
sulphidation epithermal gold deposits.

With gold prices having marked new all-
time highs recently, gold exploration and
mining stocks may soon enter a strong bull
market, in particular those few companies
operating in favorable jurisdictions and
holding resources in excess of 1 million
ounces with substantial growth upside,
lead by highly experienced management
teams with serious “skin in the game” and
backed by prominent strategic partners
and long-term shareholders.

Canadian Symbol (TSX.V): NAU
Current Price: $0.31 CAD (03/15/2024)
Market Capitalization: $29 Million CAD

Apr Aug 2023 May Aug 2024

~Chart Germany (Frankfurt)

German Symbol / WKN: 5E50/ A3CTE1
Current Price: €0.202 EUR (03/15/2024)
Market Capitalization: €19 Million EUR

All $-figures in CAD unless otherwise stated.


https://nev-gold.com/
https://money.tmx.com/en/quote/NAU
https://www.boerse-frankfurt.de/equity/nevgold-corp
https://nev-gold.com/
https://www.facebook.com/NevGoldCorp
https://twitter.com/NevGoldCorp
https://www.linkedin.com/company/nevgoldcorp/
https://www.instagram.com/nevgoldcorp/
https://www.youtube.com/@nevgoldcorp
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While gold continues o - - : Weh 215515
to trade at record Gold Price in USD: Major Breakout To New All-Time Highs TR

hig.hS, gold e?(plo- “Gold has definitively broken out of the range it's V

ration and mining been stuck in since the start of this decade, reaching a 200000

stocks have finally record $2,195 per troy ounce this month. While a surge

started to appreciate of buying from China is likely behind the recent rally, o
Il albei some of the more conventional factors that typically

as well, albeit some- propel the yellow metal are starting to fall into line. =i

what slower than Fresh records beckon.” (Source: “Gold’s Record-Setting

many have expected. Pace Is Exuberantly Rational: The economic backdrop

However, the under- is increasingly favorable for the yellow metal to

performance of gold achieve fresh highs”, Bloomberg on March 14, 2024)

stocks relative to a 150000
rising gold price is a
phenomenon which
is not uncommon, ‘ 130000
in particular in the

beginning (and also

in the final phases) of T
a bull market. e

1700.00

1600.00
1400.00

1196.93

“For those fretting about the underperformance A5 0f 11/ vs. Gold Stocks

of gold stocks vs gold since the start of the year - in 2276163 ]

- take a look at what happened in 2016. The GDX e November 2015 - August 2016
massively underperformed gold during the first
weeks of the year before going up 150% in the next
6 months.” (Source)

Junior Gold Miners

“Simply put, there is no historical analog for today’s
gold, and gold mining sector market environment.
Bob believes that sentiment on gold miners is
at historical lows, meaning that the sector could
see a ferocious rally... But the fact that everybody
hates gold stocks means that there are going to
be a lot of stocks up 500% and a fair number of
stocks up 1000%.” (Source: “Bob Moriarty: There |s

No Historical Precedent For Today’s Gold Market,
Miners Could Rally 500%", March 11, 2024)

old Miners ETF, 1D, Arca 12.15% Vold.614M usD
2% “Owning stock in the right mining companies is essential for
any well-rounded gold investor. The right picks can yield 100.00%
higher returns than physical gold, given certain conditions.”
(Peter Schiff in February 2024)
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https://www.tradingview.com/chart/GOLD/3uBdrz2h-Gold-Price-in-USD-Major-Breakout-To-New-All-Time-Highs/
https://www.tradingview.com/chart/GDXJ/WTIf8CyS-Junior-Gold-Miners-Catching-Up-To-The-Gold-Price/
https://schiffgold.com/commentaries/getting-physical-why-bullion-has-outperformed-gold-stocks/
https://twitter.com/DavidFi_/status/1766557484582322334
https://www.bloomberg.com/opinion/articles/2024-03-14/gold-s-record-setting-pace-is-exuberantly-rational
https://energyandgold.com/2024/03/11/bob-moriarty-there-is-no-historical-precedent-for-todays-gold-market-miners-could-rally-500/
https://energyandgold.com/2024/03/11/bob-moriarty-there-is-no-historical-precedent-for-todays-gold-market-miners-could-rally-500/
https://energyandgold.com/2024/03/11/bob-moriarty-there-is-no-historical-precedent-for-todays-gold-market-miners-could-rally-500/
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mineral resources,

3
BB%TIS%:Q%QLT?&%TWE Idaho was ranked 7th in Ildahoisrichin
EXPLORATION AND MINING the world for investment

«Idaho has one of the world’s most
favorable regulatory environment for
the exploration and mining industry
with a pro-mining congressional delega-

local political and community support
for exploration and mining projects. The
state government has established clear
permitting processes and regulations for .
exploration and mining projects, which
can streamline the development process
for companies.

Lucky Friday

Idaho Champion
Baner Project

including gold,

attractiveness, based on silver, copper, lead,
geological potential,
favorable mining and base metals.

regulation, taxation and
tion, governor and state legislature and . political support.

zinc, molybdenum,
and other precious

The state has along
history of mining

Hecla Mining (Fraser Institute, 2021) dating back to the

1860s gold rush,
and it continues
to be a significant
producer of
precious metals.

Perpetua % Freeman Gold — Lehmi Gold Idaho’s diverse
- ldaho is known for its stable political Yellow Pine M - e vival Gold — Beartrack Amett geological
B landscape offers

environment and generally supportive 74

attitude towards the mining industry. i e
The state government recognizes the l\{‘ ':LRVS?%;:—S
i b4

economic importance of mining and often
Centerra Gold

works collaboratively with companies
to encourage responsible development A
while balancing environmental concerns.

Nutmeg Mountain
+ldaho benefits from well-developed
infrastructure, including roads, railways, = Integra
and access to power and water resour- Resources Liberty Gold
ces. This infrastructure facilitates trans- Delamar Project Black Pine
portation of equipment and supplies to .

mining sites, reducing operational costs
and logistical challenges.

The Idaho Advantage

Tier 1 Mining Jurisdiction

| Potential | Low Geopolitical Risk
Idaho has a combination of Low geopolitical risk with a
excellent, yet highly underexplored pro-mining congressional
geological potential, favorable delegation, governor and
mining regulation, taxation regime state legislature.
and political support.

>$6B USD

Produced in the Silver A

vallay, Cosur d'Alene I History I Largely Unexplored

District since 1885

(128 i Long established mining history Northern portion of the prolific
S e Tl with streamlined permitting via Arizona-Nevada-ldaho mineral
and 3.3M tons of zinc) joint review process. belt, yet remains the most

underexplored of all three states

Ranked a

top mining

jurisdiction by ~$1Bin mine production
Fraser Institute M= generated annually

Us Gold Corp — Challis Gold ~ a variety of

mineralization
opportunities.

®
/Z‘ The state features

Thompson Creek Excellon various geological
NevGold Kitgore Gold formations,
Project including

sedimentary
basins, volcanic
rocks, and
metamorphic
terrains, which host
a wide range of
mineral deposits.

0 70 Km 150 Km Source: Hercules Silver (with annotations by Rockstone)

Notable Mining
Companies in I[daho

+ Hecla Mining — NYSE: HL

+ Revival Gold — TSX.V: RVG

« Liberty Gold — TSX: LGD

= Bunker Hill Mining — CSE: BNKR

+ Integra Resources — TSX.V: ITR

+ Perpetua Resources — TSX.V: PPTA

+ Americas Gold and Silver — TSX: USA

+ Idaho Strategic Resources — NYSE: IDR

3 mines in Idaho
(simplot/itafos/Bayer)

supply 22%

of US. phosphate
production*

Source: Hercules Silver



SIMILARITIES BETWEEN
HERCULES AND NUTMEG

The recent porphyry copper discovery
made by Hercules Silver Corp. (TSX.V: BIG;
current market cap.: $217 million) is ~35
km to the northwest of NevGold's Nut-
meg Mountain Project within Washington
County, Idaho. Hercules Silver’s discovery
was followed by a strategic investment of
~$23 million into Hercules by Barrick Gold
Corp. (TSX: ABX; current market cap.: $38
billion). Subsequently, activity in Washing-
ton County has increased substantially.
NevGold has a strong position in this emer-
ging precious and base metals district with
its 100% owned Nutmeg Mountain Project
and will continue to advance strategic
opportunities to leverage its technical and
operating expertise in the area. Nevgold
has been actively looking at opportunities
to add to its control of the district looking
at how to leverage its operational presence
in Washington County, Idaho.

In 2021, Hercules Silver Corp. acquired
the Hercules Project, a silver asset last
mined in the 1920s and subsequently
defined by extensive historical dril-

ling in the 1960-1980s (>28,000 m in
>300 holes). In 2023, the deeper copper
porphyry feeder system to the dissemi-
nated silver-lead-zinc mineralization near

e
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surface was discovered in the first deep
hole drilled at Hercules: 185 m @ 0.84%
copper, 111 ppm molybdenum, 2.6 g/t
silver (from 246 m depth). The discovery
hole was drilled into a blind chargeabi-
lity anomaly below historical drilling.
The near-surface silver represents a
potential bulk-tonnage target above the
porphyry (now understood to be a halo
around a larger copper porphyry system
at depth). The shallow mineralization
(across 3.5 km of strike) is still open in all
directions, with the best surface targets
still to be tested.

In 2022, NevGold Corp. acquired the Nut-
meg Mountain Project from GoldMining
Inc. (TSX: GOLD; current market cap.: $219
million). The low-sulphidation epithermal
gold deposit was initially identified as a
mercury deposit in 1936 and was exploi-
ted for this commodity between 1939 and
1972. Mercury, a litophile element often
associated with hydrothermal fluids that
precipitate gold, is an important pathfin-
der element for gold deposits. Starting in
1980, the Nutmeg Mountain Property was
explored for its gold potential including
several metallurgical bulk samples and
934 historical drill holes with an aggregate
length of ~70,000 m. Historical drilling at
Nutmeg focused on defining the dissemi-
nated gold mineralization which starts at

Area

Company (Ha)

Idaho Project County

Shoshone

Hecla Mining Lucky Friday' North ID 503
Owyhee
4 EREPID DeLamar? South-West 2100
esources Tl
Perpetua o Valley
Resources Stbnks: Central Idaho 1L965
Americas Silver Galena Shoshone S8
and Gold Complexa® North Idaho <
“rexurg
Liberty Gold Black pines® Samha s 5088
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Revival Gold Arnett Gold Lemhi 5800
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surface. This drilling was nearly all verti-
cal and averaged less than 75 m depth.
At Hercules, average depth of historical
drilling was less than 90 m as previous
operators focused on developing a shal-
low high-grade open-pit resource with
short vertical drill holes, preventing a
full understanding of structural controls.
At Nutmeg, the potential for high-grade
feeder systems at depth remains virtually
untested and NevGold plans to target
deeper structures in future drilling (high-
grade feeder systems are typically seen in
low-sulphidation epithermal deposits) as
well as expanding the resource laterally.

Below table includes significant gold
exploration and development projects
in Idaho (NevGold’s Nutmeg Mountain
Project averages 0.61 g/t gold in
2023-Indicated Resources):

DelLamar Project: 0.45 g/t gold
Operator: Integra Resources Corp. (TSX: ITR;

current market cap.: $90 million)

Black Pine Project: 0.51 g/t gold
Operator: Liberty Gold Corp. (TSX: LGD;
current market cap.: $90 million)

Beartrack-Arnett Project: 1.03 g/t gold
Operator: Revival Gold Inc. (TSX.V: RVG;
current market cap.: $32 million)

Idaho Mining Industry - Significant Projects

Tier 1 Mining Jurisdiction

~$1B produced annually

Million
Tonnes
M&d or P&P

Metal Deposit Model Status

Mesothermal 470 glt Ag ue
Ag,Pb, Zn veins from SEDEX 4.95 (rer) 83 %Pb Operating
remobilization 33%In Mine
Epithermal "
Disseminated 045g/t Au
Au Ag Volcanic Lol 3z gltag P
Dome Model
. 143g/t Au
Magmatic & s
Au, Ag, Sb Epitharmal 104.6 (ae) 5316%1 ;‘ As% Permitting
Mesothermal uG
Ag, Pb, 7n, veins Operating
cu from SEDEX DL =) arsgltag Mine
remobilization
Au Carlin Type 105.0 (esp) 051 g/t Au Exploration
Mesothermal
Au Orogenic 152 (per) 103g/tAu EER

¢ incicative of mineral deposits on the Hercules Project.
mant for the De Lamar and Flarida mountain gold -silver project, Owyhee county,

iy Sty Techeiool Raport Valley Courty, ok
e ol onc coppes

the Heap o on the Be Amen Gold

ld’s properties, and therefore there is no quarantee NevGold will obtain similar results for its properties.


https://integraresources.com/project/delamar-gold-project/overview/
https://libertygold.ca/projects/black-pine.html
https://revival-gold.com/beartrack-arnett-gold-project/

NevGold’‘s CEO, Brandon Bonifacio,
commented in June 2022, when the

option to acquire Nutmeg was executed:

“NevGold is extremely pleased to enter
the option agreement to acquire Nutmeg
Mountain. The asset has attractive scale
with a historical resource completed in
2020 of 910,000 Indicated ounces of gold,
and 160,000 Inferred ounces of gold star-
ting at surface, and significant exploration
upside, while also being located in a pre-
mier jurisdiction with excellent infrastruc-
ture near site. We see many opportunities
to extract value at Nutmeg Mountain like
we have at Limousine Butte over the past
12 months, and we see the value extrac-
tion roadmap as being very similar. This
transaction also adds the benefits of a
new strategic partner and investor, espe-
cially with a long-term growth focused,
well-established team like GoldMining.
We look forward to the next chapter of
NevGold as we continue to build one of
the marquee gold resource and explora-
tion platforms in the Western USA”

GoldMining’s CEO, Alastair Still, added:
“We are excited to have formed a part-
nership with NevGold to share in the
potential benefits as they conduct work
to grow and develop the Nutmeg Moun-
tain Project. GoldMining is also encoura-
ged by the continued exploration success
at Limousine Butte in Nevada, and the
upside potential of the other assets within
the NevGold portfolio”

NEVADA: A LEADING GOLD-
PRODUCING JURISDICTION

NevGold is not only actively advancing
its Nutmeg Mountain Project in Idaho,
but also the advanced-stage Limousine
Butte Gold Project located in the world-
renowned Carlin Trend of northeastern
Nevada, and the early-stage Cedar Wash
Gold Project in southeastern Nevada.

« The Carlin Trend is one of the most
significant gold mining districts in

the world. Discovered in the 1960s by
Newmont'’s geologist John Livermore and
his team, the Carlin Trend revolutionized
gold exploration in Nevada, leading

to the discovery of multiple large gold
deposits. The Carlin Trend is known for

its unique geological characteristics,
including invisible (micron-sized) gold
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The Carlin Trend in Nevada has
been a prolific producer of gold
since its discovery. It has yielded
millions of ounces of gold over
the decades, making it one of
the most important gold mining
districts in the world. Major
mining companies, including
Newmont, Barrick, and others,
have active operations within
the Carlin Trensd, contributing
to Nevada'’s status as a top
gold-producing jurisdiction. The
Carlin Trend is characterized by
its unique geological setting,
which differs from traditional
gold mining districts. Gold

UTAH mineralization in the Carlin Trend
occurs primarily within sedimen-
tary rocks, rather than in traditio-
nal vein-type deposits associated
with igneous or metamorphic
rocks. The gold is often disse-

4 minated at microscopic levels
within carbonate rocks, making
it challenging to detect visually.

mineralization disseminated within
sedimentary rocks, which has contributed
significantly to Nevada’s gold production.

« Nevada’s gold mining industry has bene-
fited from continuous technological inno-
vation and advancements in exploration,
extraction, and processing techniques.
Companies operating in the state have
adopted state-of-the-art technologies
such as heap leaching, autoclave proces-
sing, and advanced geological modeling
to improve efficiency and recoveries,
allowing for the economical extraction of
gold from low-grade deposits.

- Nevada has a favorable regulatory
environment for mining activities, with
well-established permitting processes
and supportive government policies.
The state government recognizes the
importance of the mining industry to
Nevada’s economy and has implemented
measures to facilitate responsible mineral
exploration and development while
maintaining environmental standards.

- Nevada benefits from excellent
infrastructure, including a network of
roads, railways, and access to power
and water resources. This infrastructure
facilitates efficient transportation of

equipment, supplies, and personnel to
exploration and mining sites, reducing
operational costs and logistical
challenges.

« Nevada has a long history of gold
mining dating back to the mid-19th
century gold rush. Over the years, the
state has developed a skilled workforce
and a strong mining culture, attracting
investment and expertise from around
the world.

« Nevada possesses a highly favorable
geological setting for gold mineralization.
The state’s geology is characterized by
a complex history of tectonic activity,
volcanic processes, and sedimentary
deposition, which has led to the
formation of numerous gold deposits.
These deposits range from large, low-
grade disseminated ore bodies to high-
grade vein systems, making Nevada
one of the most prolific gold-producing
regions globally.

» Carlin-type deposits are typically large
in scale and have low to moderate gold
grades but are economically viable due
to their bulk tonnage and favorable
metallurgy, in particular heap-leachable
gold oxide mineralization.


https://nev-gold.com/news/nevgold-executes-option-to-acquire-the-nutmeg-mountain-gold-project-and-announces-strategic-investment-by-goldmining-inc/
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Project Benchmarking — Heap-Leach Grade & Strip Ratio

* 2023 MRE at Nutmeg Mountain® compares favorably to many projects in Western USA
* Nutmeg Mountain mineralization starts at surface (strip ratio < 1.0x); strong resource continuity with a well-defined high-grade core of 1-2 g/t Au material
+ Limousine Butte 2009 Historical Resource? grade is ~0.78 g/t Au = focus of drilling is to advance Limo Butte to an initial MRE
Acquired ~C$150M Large Cap ~C$100M Large Cap ~C$100M Mid Cap ~C$60M Mid Cap
2022 mkt cap Producer mkt cap Producer mkt cap Producer mkt cap Producer
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Source: S&P Cabital 1Q. SNL. and companv disclosure as of Julv 5. 2023
1) Nutmeg Mountain’s Mineral Resource Estimate (“MRE”) information is extracted from a report titled "NI 43-101 Technical Report —
Nutmeg Mountain Gold Property, Washington County, Idaho” completed by NevGold with an effective date of June 22, 2023. 2) Histori-
cal Mineral Resource Estimate — Limousine Butte: Limousine Butte's Historical Mineral Resource Estimate information is extracted from
a report titled “NI 43-101 Technical Reportfor the Limousine Butte Project, White Pine County, Nevada” with an effective date of July 1,
2009. NevGold considers the 2009 NI 43-101 mineral resource estimate as an Historical MRE that is both relevant and reliable in the cont-
ext of the data and analysis tools available at that time. A NevGold Qualified Person has not done sufficient work to classify the Historical
MRE as a Current MRE for purposes of NevGold disclosure, and NevGold is not treating the Historical MRE as current mineral resources.
Further drilling and geological work will be required before the Historical MRE can be classified as a Current MRE for NevGold disclosure.

Market Valuation Comparables - THE ROADMAP

* Market comparable group trades at average EV/Resource multiple of ~C$65/0z Au!
* NevGold recently completed 2023 MRE at Nutmeg Mountain = immediate re-rate potential
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. o II .
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g M I
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S 1 Updated market capitalizations as per March 15, 2024: I : $150.0 8
2 I NevGold: $29M, West Vault Mining: $54M; Revival Gold: $32M; ' é
R : Augusta Gold: $77M; Integra: $90M; Nevada King Gold: $134M; 1l — i >
5 } Liberty Gold: $90M “ o I s1000
1
$200.0 ] | Comp Avg': “C$65/0z | SENE
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NevGold 1 West Vault Mining  Revival Gold - Heap Augusta Gold Integra Heap-Leach  Nevada King Gold Liberty Gold Fiore Gold Gold Standard Gemfield Corvus 1
Current Value Leach (1daho, Nevada) (acg. by Calibre Ventures (acq. by Centerra  (acg. by AngloGold)
Mining) (acg. by Orla Mining) Gold) l

___________________________IL __________________
1. Market Comparable Group: West Vault Mining, Revival Gold - Heap Leach, Augusta Gold,
Integra Gold - Heap Leach, Nevada King Gold, and Liberty Gold Source: S&P Capital 1Q, SNL, and company disclosure as of July 5, 2023


https://www.rockstone-research.com/images/pdfs/Nutmeg_Mountain_TechnicalReportJULY2023.pdf
https://www.rockstone-research.com/images/pdfs/Nutmeg_Mountain_TechnicalReportJULY2023.pdf
https://www.rockstone-research.com/images/pdfs/Limo_Butte_TechnicalReportJULY2023.pdf

NUTMEG MOUNTAIN

Deposit: Low-sulphidation epithermal
gold deposit (formerly known as Almaden
Property) with geology similar to several
other epithermal deposits in Western USA.

Location & Access: Washington County,
Idaho; 20 km east of Weiser (county seat)
and 120 km northwest of Boise (state
capital) on paved state highway. The
property is well-located relative to road,
power and water infrastructure. The
property is located in an historic mining
area and encompasses a near-surface,
low-sulphidation epithermal gold deposit.

Size: 17 km2 / 1,724 hectares (210 federal
unpatented lode mining claims, 12 paten-
ted claims, and 2 leases of private land).

Infrastructure: The closest high-voltage
power transmission lines are 230-kilovolt
lines which pass within 10 km of the
property and may be a possible source
of electrical power for a future mining
operation. The property has sufficient
area to accommodate potential mining
operations and infrastructure, including
processing plant sites, as well as potential
storage of tailings and disposal of waste,
and heap leach pads.

Ownership: 100%; acquired from
GoldMining Inc. (TSX: GOLD; current
market cap.: $219 million) in June 2022
with the following royalties (NSR): 5%

on patented claims (large portion of
resource) and 3% on untatented federal
claims. As announced in January 2024,
GoldMining holds, and has control and
direction over, 26,670,250 shares and
1,488,100 warrants, representing ~29.4%
of NevGold’s outstanding shares on an
undiluted basis and ~30.5% on a partially-
diluted basis assuming the exercise of the
warrants held by GoldMining.

NevGold’s CEO, Brandon Bonifacio, com-
mented in the news-release on January
19, 2024: “Completing the acquisition of
100% of Nutmeg Mountain from GoldMi-
ning is a monumental milestone for the
Company. We have diligently advanced
our efforts since closing the transaction
on Nutmeg Mountain in August-2022.
After less than 12 months of working on
the project we released our initial Mineral

Report #1 | NevGold Corp. M

500000 600000 700000 800000 900000 1000000

: - Mining
Project Location Map: .
Washington County | Operations

Idaho, U.S.A
are common

in this part of
the US, and it
is reasonable
to assume that
appropriate
mining per-
sonnel could
be recruited
from within

Idaho or adja-
; cent states.
Boise, ~120
5 km southeast
e : of the Pro-

» ‘ perty, hasa
population of
>200,000, and
is a regional
transportation
““““““““ Legend and commer-
; cial hub. Wei-

_Lethbridge .

5500000
~
=
FIEN
) &
g~
S
o
g
H
£

Al
Kalispell e s
 Mountains Range

" Cabinet

5309000

/SPok Great Falls

5209000

5100000

'Blue
VA1)
ountains

5000000

J Nutmeg Gold Project

Sl ser, where the
P field office for
the Property
is located, has
| a population
of ~5,400 and
Spatil Reference basic services

Name: WGS 1984 UTM Zone 11N

o Fotet ) and sup-

o T .
e “ogen w" W NEVGOLD| Plies can be
; S ‘ Y obtained here.

The
past-pro-
ducing
Bayhorse
under-
ground
mine
(2018-
Inferred:
6.3
million
ounces of
silver @
742 g/t)

is ~30 km
northeast
from the
Nutmeg
Mountain
Property.

Frudy

Bayhorse Silver J
(TSXV:BHS)

<4 5Km

In February 2024, Bayhorse Silver Inc. (TSX.V: BHS; current market cap.: $21 million)
increased its property to 10 km2 on the basis of preliminary results from a geophy-
sics study “to determine whether a long-postulated feeder anomaly is present at
the Bayhorse Mine that could indicate the presence of either more high-grade silver
mineralization or a porphyry copper deposit.”


https://en.wikipedia.org/wiki/Weiser,_Idaho
https://en.wikipedia.org/wiki/Boise,_Idaho
https://nev-gold.com/news/nevgold-executes-option-to-acquire-the-nutmeg-mountain-gold-project-and-announces-strategic-investment-by-goldmining-inc/
https://nev-gold.com/news/nevgold-announces-100-acquisition-of-nutmeg-mountain-after-final-share-issuance-payment-to-goldmining/
https://nev-gold.com/news/nevgold-announces-100-acquisition-of-nutmeg-mountain-after-final-share-issuance-payment-to-goldmining/
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Nutmeg Mountain - 2023 Mineral Resource Estimate

Details of the MRE are provided in a technical report entitled “Technical Report on the Nutmeg Gold Property’ with an effective date of June 22, 2023,
prepared in accordance with National Instrument 43-101 (“N1 43-101") standards, which is filed under the Company’s SEDAR+ profile.

Classification Cutoff Grade (g/t) Gold Grade (g/t) Ounces Gold
Indicated 0.30 51,660,000 0.61 1,006,000
Inferred 0.30 17,860,000 0.48 275,000

Notes:

1. Effective date of this mineral resource estimate is June 22, 2023.

2. All mineral resources have been estimated in accordance with Canadian Institute of Mining, Metallurgy and Petroleum definitions, as required under NI 43-101. The Mineral Resource
Statement was prepared by Greg Mosher, P. Geo (Global Mineral Resource Services, “GMRS") in accordance with NI 43-101.

3. Mineral Resources reported demonstrate a reasonable prospect of eventual economic extraction, as required under NI 43-101. Mineral Resources are not Mineral Reserves and do not
have demonstrated economic viability. There is no certainty that all or any part of the estimated Mineral Resources will be converted into Mineral Reserves. The potential development of
the Mineral Resources may be materially affected by environmental, permitting, legal, marketing, and cther relevant issues.

4. Mineral Resources are reported at a cut-off grade of 0.30 g/t Au for an open-pit mining scenario. Cut-off grades are based on a price of US$1750/0z gold, and a number of operating cost
and recovery assumptions, including a reasonable contingency factor. Metallurgical recoveries of 80% were used. Densities based on lithology were assigned.

5. Ounce (troy) = metric tonnes x grade / 31.10348. All numbers have been rounded to reflect the relative accuracy of the estimate.

6. The quantity and grade of reported Inferred Mineral Resources are uncertain in nature and there has not been sufficient work to define these Inferred Mineral Resources as Indicated or
Measured Mineral Resources. It is reasonably expected that many of the Inferred Mineral Resources could be upgraded to Indicated Mineral Resources with continued exploration,
however, there is no assurance that further exploration will result in all or any part of the Inferred Mineral Resources being converted into Indicated Mineral Resources.

7. Tonnages and ounces in the tables are rounded to the nearest thousand and hundred, respectivelv. Numbers mav not total due to rounding.

Resource Estimate in August-2023, where
we delivered an open-pit, oxide, heap-le-
achable gold Indicated Mineral Resource ;
of 1.01Mozs and Inferred Mineral Resource
of 275kozs. We will continue to focus our
future efforts on drilling the many high
priority drill targets both on the private
ground and fully permitted Bureau of
Land Management (BLM) unpatented
claims to unlock further value at the Pro- . Exploration Upside
ject. We are fortunate to now own 100% ‘

of one of the very few open-pit, oxide,

heap-leach gold projects of scale and kB | — |
grade with mineralization starting at sur- D —

face in the Western USA. Nutmeg Moun- Cross-section looking north through the MRE (“Mineral Resource Estimate”) block
tain’s location in Western Idaho (Washing- model with all blocks above a 0.10 g/t gold cut-off. Mineralization starts at surface, with
ton County) also offers many benefits as a high-grade, heap-leach core outcropping. As shown, there is further mineralization

beneath the $1750 USD/ounce pit-shell used in the MRE (high-grade feeder vein targets

it is a premier mining jurisdiction with
b 9) at depth). Gold-dashed lines represent areas with additional mineralization potential.

excellent infrastructure in place, which will
allow for rapid project advancement.” w - E

Recent Exploration: In January 2023,
NevGold started a drill program (5 holes
over 1,371 m), with the first round of
heap-leachable (oxide) gold assays
announced in April: Hole NMD0003: 79.3
m @ 0.72 g/t gold (from 10 m depth),
including 13.4 m @ 2.32 g/t gold (from
26 m depth); and Hole NMDOQ001: 23.9 .
@ 0.56 g/t gold (from 24.1 m depth) : ENplI IS
with 4.33 g/t gold intercepted near the - 7
bottom of the hole (hole lost in minera- Gold g/t " -

lization). Further assays were announced p e |
in June: Hole NMD0004: 51.5 m @ 0.8 g/t
gold (from surface) including 11.3 m @

$1750/0z
Pit Shell

200m |

Cross-section looking north through the MRE block model with 0.6 g/t gold cut-off.


https://nev-gold.com/news/nevgold-intercepts-0pt72-g-per-t-au-over-79pt3-meters-from-10-meters-depth-including-2pt32-g-per-t-au-over-13pt4-meters/
https://nev-gold.com/news/nevgold-intercepts-0.80-g-t-au-over-51.5-meters-from-surface-including-1.40-g-t-au-over-11.3-meters-from-10-meters-depth-and/

1.4 g/t gold (from 9.8 m depth), whereas
intercepted mineralization in this hole
was extended to 66.8 m @ 0.74 g/t gold
as announced in November (samples
from this hole sent for metallurgical test-
work). These initial drill results highlight
the potential grade upside and growth
potential for the resource which begins
at surface and requires minimal stripping.
NevGold issued a NI 43-101 Technical
Report on July 17,2023.

Development Plans: NevGold has
comprehensive plans for advancing the
project, including:

- Continued drilling of new targets with

the objective of expanding the resource FENE ; 7 3 | Left:MREblock modgl with deposit zones
laterally and at depth; i b oF o3 ?ngl clda§CS|ﬁcat|01.1..74tﬁ o;‘ tgg ptlt-gon:-

- Targeting the high-grade feeder ik N rainegronnage Is In the indicated cate-
system typically seen in low-sulphidation Y e ey itglec il & prarding @ues [ie ) Folillelis
ys N y > Y > he bt Y N of the 2023 MRE), with 26% in the Inferred
epithermal deposits (the high-grade s category (minimal infill drilling required for
feeder system has not been tested by o resource conversion). Focus of further drilling

prior operators with average historical - is to expand resource laterally and at depth.
drill hole depth to approximately 75 m, Below: Plan view claim boundary. Mine-
and is a highly promising exploration " ralization contained within the 2023-MRE
target); e o ($1750 USD/ounce) pit shell is outlined in red.
- Detailed metallurgical program to RS s Orange line outlines property boundary,
characterize variances in the deposit's e ® rerren with orange-shading defining unpatented
metallurgy and determine optimal - BLM claims (perm'lt’Fed through Exploration
recovery process for the future s ' Notice). The remaining }Jnshaded areas are
Preliminary Economic Assessment (PEA); " patented claims and private leases which

h yh inf . ’ i COVE CREEK ZONE can be drilled under different guidelines.
+ Gat et[.ot fer in ormatlo_n in oEA ’”: : ;53 ;5.3 ._; § g GOIc.i-‘daShed‘Iines‘rep‘resent areas with
préparation tor commencing a FtA; = additional mineralization potential.

- Permitting to allow for baseline
environmental surveys to commence.

Historical Exploration: Historical drilling at
Nutmeg focused on defining the dissemi-
nated gold mineralization which starts at
surface. This drilling was nearly all vertical
and averaged less than 75 m depth. The
potential for high-grade feeder systems
at depth remains virtually untested. Until
Nevgold’s 2023-drill program, the last
drilling at the project had occurred in
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Resource Area

Looking East

2012. The property has been explored
for gold starting in 1980 with geological
mapping, geochemical and geophysical
surveying, several metallurgical bulk
samples, and 934 historical drill holes
with an aggregate length of ~70,000 m
(estimated at >$35 million USD to repli-
cate historical work on exploration and
drilling today).

\

; \‘ |
Claims i\ 1
| |

Geology: The property contains sands- ‘ Q

tones of the Payette Formation which S
host the majority of the mineralization



https://nev-gold.com/news/nevgold-extends-mineralization-to-0.74-g-t-au-over-66.8-meters-from-surface-including-1.40-g-t-au-over-11.3-meters-from-10/
https://www.rockstone-research.com/images/pdfs/Nutmeg_Mountain_TechnicalReportJULY2023.pdf
https://www.rockstone-research.com/images/pdfs/Nutmeg_Mountain_TechnicalReportJULY2023.pdf
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defined by the 2023-resource estimate.
Additionally, the region was host to long-
lived volcanism and hosts basalts of the
Columbia River and Weiser basalt groups
as well as volcanic tuffs and rhyolites of
presumed Miocene age. Silicious sin-

ter deposits cap the mineralized zone.
Faulting in the area consists of large-scale
normal faults that strike northwest and
create multiple horsts blocks that are
then cross-cut and offset by smaller scale
east-northeast normal faults. The prin-
cipal structures within the Property are
faults that trend northwest and north-
northeast, with both trends appearing to
have been active both before and during
the introduction of gold mineralization.
Main Zone mineralization occurs within
a graben bounded by syn-mineralization
northwest-trending faults, the Main Fault
on the east and the B-Fault on the west.
Although no drill holes have penetrated
deep enough to determine the behaviour
of these 2 faults at depth, it is reasonable
to assume that they converge, with the
Main Fault being the controlling struc-
ture. The North Zone is bounded by
northwest and north-trending structures.
Smaller northeast-trending structures
also localize mineralization in the North
Zone. Hot-spring alteration and gold
mineralization are strongest at structural
intersections. The Stinking Water Zone is
located just off the map to the northwest.

The Main Fault separates relatively strong
alteration and mineralization within

the graben from weaker alteration and
mineralization to the east and is interpre-
ted to have exerted fundamental controls
on the distribution of mineralizing fluids,
alteration and deposition of gold. The
topographic and stratigraphic changes
across the fault are consistent with steep,
west-side-down movement along the
fault and variations in thickness of Payette
sandstone across the fault indicate that
the fault was active during deposition.

The B-Fault forms the western boundary
of the graben and movement along the
B-fault is indicated by offset across the
fault of the contact between the arkosic
sandstone and underlying claystone units
of the Payette Formation. As well, the
opalized sandstone thins to the west of
the B-Fault, suggesting movement on the
fault during the opalizing event.
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Core photo of hole NMDO0003 from 31.7-34.4 m, part of the zone

which assayed 13.4 m @ 2.32 g/t gold.
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Core photo of hole NMD0004 from 57.3-60 m, part of the zone V
which assayed 66.8 m @ 0.74 g/t gold from surface.
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LIMOUSINE (LIMO) BUTTE

Deposit: Carlin-type gold deposits;
sediment-hosted with disseminated
(commonly micron-sized) gold
mineralization.

Location: White Pine County, Nevada;
105 km from Ely and 125 km from Elko.
The property is located within the prolific
Carlin Trend of sediment-hosted gold
deposits.

Access & Infrastructure: Via paved state
highway (85 km from Ely) and coun-
ty-maintained gravel road (19 km). There
is a power line in Butte Valley and a water
well, ~5 km southwest of the Property,
that supplied the historical Golden Butte
mining operation. It may be possible to
rehabilitate this well to supply future
mining development on the property.

Size: 67 km?2 / 6,650 hectares (821 unpa-
tented mining claims on BLM ground)

Ownership: 100%; acquired from
McEwen Mining Inc. (TSX: MUX; current
market cap.: $578 million) in June 2021,
with the following royalties (NSR): 0.5%
McEwen Mining, 2.5% Franco-Nevada;
royalties on a select group of 4 claims
include 1% to Amselco and 2.5% to Teck
Resources, whereas the Teck royalty is
unrecorded and the enforceability of the
royalty is in question as it went through a
previous bankruptcy via Alta Gold Corp.).

Historical Production: After 4,680 m of
drilling, an open-pit produced ~91,000
ounces of near-surface oxide gold at the
Golden Butte Mine from 1989-1990. Gold
was discovered in Egan Canyon on the
eastern flank of the Cherry Creek Range
in 1861. The district became known as
Gold Canyon and produced a small
amount of gold and later silver. In 1872,
silver, and in 1918 tungsten, deposits
were discovered a few km north in Cherry
Creek Canyon. Mining activity continued
there through 1958. In total, ~1.5 million
ounces of silver and 32,000 ounces of
gold were produced from the district
over that period. Exploration resumed

in the area in the early 1960s and led to
the discovery and mining of the Golden
Butte Deposit (situated within NevGold's
property).
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Historical Exploration: Significant explo-
ration work completed on the property
to date, including historic drilling of 887
holes over ~120,000 m (estimated at
~$50 million USD to replicate historical
work on exploration and drilling today).
Most of the historic drilling was focused
on Golden Butte/Resurrection Ridge
(370 holes) and Cadillac Valley (74 holes).
The remaining holes tested other explo-
ration targets including Coffee Mug,
Epex, Crashed Airplane, and Ticup. As a
result, historical exploration has defined
multiple exploration targets of which
Resurrection Ridge and Cadillac Valley are
considered the most important.

NevGold’s reinterpretation of the geology
in the 2 km gap (Connector Zone) bet-
ween the Resurrection Ridge and Cadillac
Valley zones indicates the Exchequer
Fault has created significant right-lateral
fault offset between the 2 target areas.
The minimal historical drilling in this area
did not take the fault offset into account.
Additional drilling to test both sides of the
Exchequer Fault, where it is expected to
cross-cut favorable host rocks, is needed
to test for new gold zones between Resur-
rection Ridge and Cadillac Valley.

Recent Exploration: In 2021 and 2022,
NevGold drilled 28 holes over 8,757 m:
12 at Resurrection Ridge (3,231 m), 11 at
Cadillac Valley (3,682 m), 4 at West Cadil-
lac (1,570 m) and 1 at Coffee Mug (274
m). The drilling confirmed the presence
of gold intersected by historical holes
and provided insights into the controls
on mineralization. Key high-grade gold
oxide drill intercepts include:

Resurrection Ridge:
+61.6 m @ 2.19 g/t gold oxide, including
11.6 m @ 8.51 g/t gold oxide

Cadillac Valley:

«175.2 m @ 0.86 g/t gold oxide, including
58.2 m @ 2.13 g/t gold oxide, including
5.9 m @ 12.32 g/t gold oxide

+126.2 m @ 0.83 g/t gold oxide (CV22-002)
« CV22-006 (73.1m @ 0.51 g/t gold oxide)
discovered new zone “Cadillac Valley South”
with >650 m step-out from CV22-002.

« Open mineralization with >3 km of
prospective targets to test. Geological
model shows key units trending “up-dip”
further south and east at Cadillac Valley.
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Limo Butte Historical Mineral Resource Estimate (2009) at 0.41 g/t Gold Cut-Off

Resource Area Category
Resurrection Ridge Measured
Resurrection Ridge Indicated
Cadillac Valley Indicated
Total M & | M &I
Coffee Mug Inferred

Limousine Butte's Historical Mineral information is

Tonnes
(000's)
5,874
2,263
1,442
9,579

2,255

Au g/t

0.891
0.477
0.827
0.784

0.699

Au Oz
168,350
34,730
38,000
241,080

50,700

d from a report titled "NI 43-101 Technical Report for the Limousine Butte

Project, White Pine County, Nevada" with an effective date of July 1, 2009. NevGold considers the 2009 NI 43-101 mineral resource estimate ("MRE") as an
Historical MRE that is both relevant and reliable in the context of the data and analysis tools available at that time. A NevGold Qualified Person has not done
sufficient work to classify the Historical MRE as a Current MRE for purposes of NevGold disclosure. Further drilling and geological work will be required before

the Historical MRE can be classified as a Current MRE for NevGold disclosure.

Historical open-pit,
leach pads, waste dump

Resurrection
7 Ridge
/

/' Cadillac

'Valley, | 2021-2022
a

drill locations

Highlights of 2021-2022 Drilling by NevGold

Hole ID Length, m* g/t Au From, m To, m Material Target Area

LB21-001 44.4 1.30 23 3 67.7 Oxide Resurrection Ridge
Including 111 311 26.7 378

LB21-002 78.9 0.65 393 1183 Oxide Resurrection Ridge
including 25.0 1.45 49.7 74.7

LB21-003 37.8 1.17 448 82.6 Oxide Resurrection Ridge
Including 113 2.99 68.6 599,

LB21-004 61.6 2.19 81.7 1433 Oxide Resurrection Ridge
including 11.6 8.51 116.7 1283

LB21-005 827 021 64.5 1472 Oxide Resurrection Ridge
including 202 035 64.5 84.7

RR22-001 74.7 0.53 914 166.1 Oxide Resurrection Ridge
including 19.9 0.81 91.4 1113

CV22-001 1752 0.86 212.0 3872 Oxide Cadillac Valley
including 58.2 2.13 2120 270.2
also including 5.9 12.32 216.6 2225
including 40.6 0.52 346.6 3872

CV22-002 126.2 0.83 1274 253.6 Oxide Cadillac Valley

CV22-003 944 023 60.4 1548 Oxide Cadillac Valley

CV22-004 732 0.63 205.7 2789 Oxide Cadillac Valley
including 19.8 1.00 205.7 2255

CV22-005 457 0.52 125.0 170.7 Oxide Cadillac Valley

CV22-006 73.1 0.51 131.1 2042 Oxide CV-South

CV22-007 36.6 0.44 1463 182.9 Oxide CV-South
including 10.7 0.99 164.6 1653

Plan view
map of the
Limo Butte
Property
with iden-
tified drill
targetsin
orange
and mine-
ralized
areas in
red. The
distance
of >2 km
between
Resur-
rection
Ridge and
Cadillac
Valley has
not been
tested to
date.

Significant
drill results
from
NevGold'’s
2021-2022
drilling
program
at Limo
Butte.

The table
reports
downhole
thickness.
The true
width
varies
depen-
dingon
drill hole
dip and

is appro-
ximately
70-90% of
downhole
thickness.
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After the 2021/2022-drilling program,
NevGold issued a NI 43-101 Technical
Report on July 6, 2023, which recom-
mends a 2-phased, $5.5 million USD
exploration program of data compilation,
geological mapping, geophysics, and
drilling (13,000 m of RC holes and 8,000
m of core holes) to better define known
targets, to identify additional mineraliza-
tion, and to advance the most promising
of those targets (budget includes calcu-
lation of a mineral resource estimate and
completion of a Preliminary Economic
Assessment including metallurgy).

Also in July 2023, NevGold announced
a new geological model identifying
high-priority drill targets:

Resurrection Ridge:

The updated geological model indicates
additional potential for the key host rock
(Pilot Shale), particularly to the north
and east of the currently defined mine-
ralized footprint at Resurrection Ridge.
Updated geologic mapping along with
3-D modeling of the 2022 drill results
determined that the Exchequer Fault,
one of the main hosts of mineralization
at the adjacent Cherry Creek Project, has
significant right-lateral strike-slip offset
along the Cherry Creek Range. The right
lateral strike-slip offset is specifically
seen immediately south of the historical
Golden Butte Mine where there is limited
gold mineralization. This development
in the structural model has identified
highly prospective areas southwest of
Resurrection Ridge in a new area named
the “Connector Zone”, and northeast of
Resurrection Ridge in the area leading
to the gold mineralization at Coffee
Mug. Another key development at
Resurrection Ridge is the identification
of dolomite units having been thrust
faulted over the more prospective Pilot
Shale unit on the northeastern portion
of the target. This explains why histori-
cal drilling east of the previously mined
Golden Butte pit had gold mineralization

situated beneath the older dolomite unit.

The historical drilling was not followed
up on previously because of different
interpretations of the faulting in the area.
There are other prospective areas, where
this may have occurred on the property,
and this remains a new target concept to
drill test in the future.
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LB21-004
61.6 mat 2.19 g/t Au
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Including: 11.6 m at 8.51 g/t Au
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Cross-section looking north through the Resurrection Ridge area. Red-dashed
lines represent gold zones of 0.1 g/t defined from current and historical drilling.
Orange-dashed lines represent areas with the potential for discovery of additional
mineralization.
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Long-section looking northwest through Resurrection Ridge. Red outlines
represent gold zones of greater than 0.1 g/t defined from drilling. Orange-dashed
line represents area with additional mineralization potential, where older barren
dolomites have been faulted over the favorable Pilot Shale host rock.

>2 km target length

cv22-001
175.2 mat 0.86 g/t Au
Including 58.2 m at 2.13 g/t Au,
Also incl. 5.9 m at 12.32 g/t Au;
And 40.6 m at 0.52 g/t Au

Cv22-004
73.2m at 0.63 g/t Au
Including 19.8 m @ 1.00 g/t Au
€v22-003 *lost in mir izatic
94.4m at0.23 g/t Au

CVv22-002
126.2 m at 0.83 g/t Au

Planned B’
2023 Drill
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Long-section looking northwest through the Cadillac Valley area. Red-dashed
lines represent gold zones of 0.1 g/t defined from historical drilling. Orange-dashed
lines represent areas with the potential for discovery of additional mineralization.

Cadillac Valley:

The 2022-drilling at Cadillac Valley South
indicates the mineralization remains
open, specifically to the south and east.
Cadillac Valley was a key focus of dril-

ling in 2022 and the results uncovered
significant mineralization of thick, oxide
gold intercepts over a large footprint
spanning over 1.6 km northeast to
southwest, and over 450 m laterally.



https://www.rockstone-research.com/images/pdfs/Limo_Butte_TechnicalReportJULY2023.pdf
https://www.rockstone-research.com/images/pdfs/Limo_Butte_TechnicalReportJULY2023.pdf
https://nev-gold.com/news/nevgold-provides-positive-update-on-limousine-butte-new-geological-model-identifies-high-priority-2023-drill-targets/
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After interpretation and 3-D modeling of
the 2022 results, NevGold has identified
opportunities to discover new minerali-
zation to the south and east, and within
the large, mineralized footprint that has
been defined to date.

Additional Targets Identified:

West Cadillac and Coffee Mug
(Northeast Exploration area) have been
identified as areas with strong potential
for the key Pilot Shale host rock. NevGold
plans to drill both target areas in future
drill programs. At West Cadillac, prelimi-
nary drilling in 2022 identified Pilot Shale
host rock with anomalous gold values at
the north end of Black Mountain Range
under barren dolomites. Geologic map-
ping and modeling of this area indicates
the Exchequer Fault intersects northwest
striking antithetic faults, which may be
prospective for gold mineralization. The
Coffee Mug, Ticup, and Epex targets
have been re-interpreted due to the new
understanding of the orientation of the
Exchequer and Black Metals faults and
their important role in the formation

of the Carlin-type gold deposits on the
property. Both faults are major hosts
and fluid conduits for the mineraliza-
tion historically mined at the adjacent
Cherry Creek Project. The recent work

by NevGold indicates the right-lateral
movement along the Exchequer Fault
north of Resurrection Ridge offsets the
mineralization east into the Coffee Mug
zone and appears to have been the
major fault related to the gold mineraliz-
ation at Epex. Similarly, mineralization at
Ticup is formed where the Black Metals
Fault cross-cuts and offsets the Pilot
Shale.

NevGold’s CEO, Brandon Bonifacio,
commented in a news-release on Feb-
ruary 14, 2023: “The 2022 drilling disco-
vered mineralization in many untested
project areas and we have identified an
abundance of new, high-priority targets
to test in follow-up drilling. The EPO
submission is another key milestone

for the company as the goal of further
drilling will be to expand and infill the
mineralized footprints and advance to a
resource estimate. With the application
of a refreshed geological model of the
district, we have materially increased
the mineralization after only 12 months

Vallay '
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arrays were conducted in areas

of alluvial gravel, looking for SP lows that might indicate an oxidized sulfide zone
beneath the alluvial gravel. Right: Gravity Survey: To estimate the depth to bedrock
in the alluvial gravel and volcanic rock covered areas and apparently successful in
estimating depth to bedrock within about 20%.

of being on the project, and it is great
to see an increased level of activity with
Freeport-McMoran (NYSE:FCX) drilling
adjacent to our southwest, and Centerra
Gold (TSX:CG, NYSE:CGAU) drilling adja-
cent to our northeast.”

Limo Butte is at the epicenter of this
emerging Nevada district and controls
over 20 km of the total ~30 km of strike
length that has numerous styles of
mineralization and metal types with
gold, copper, silver, lead, and zinc.


https://nev-gold.com/news/nevgold-submits-exploration-plan-of-operations-for-limousine-butte-nevada/
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Adjacent Properties: 3 active explora-
tion properties are located along the
northern and southern extensions of the
mineralized trend found at Limo Butte:

Butte Valley Project:

Adjacent to Limo Butte to the
southwest, consisting of the Butte Valley
Copper-Gold Porphyry Deposit first dril-
led in the 1960s with a historic resource
of 50 million t @ 0.6% copper (~470 m
below surface). In 2022, Freeport-Mc-
Moran Inc. (NYSE: FCX) executed a
2-stage, $33-million-USD earn-in deal on
the Butte Valley Project for up to 80%
interest from Falcon Butte Minerals
Corp. (private): Currently drilling for “a
big, partially-explored porphyry and
skarn copper system” at depth, with
Falcon Butte noting: “We have a great
belief in the potential of Butte Valley as
one of the great deep copper prospects
in North America and are excited that
Freeport shares in this same vision [...]
not just in its pre-eminent experience in
deep copper deposits such as the Gras-
berg mine in Indonesia.”

Selena Project:

Adjacent to Limo Butte to the south and
southwest, targeting a CRD deposit and
distal Carlin-style mineralization (dissemi-
nated silver and gold). In December 2023,
Ridgeline Minerals Corp. (TSX.V: RDG)
announced drilling results, including 24.4
m @ 134.1 g/t silver, 2.5% lead, 2.4% zinc
and 0.1 g/t gold. 2022 drilling included
32.5m @ 153.42 g/t silver, 2.51% lead,
1.6% zinc and 0.09 g/t gold (starting at
235 m true vertical depth) and 44.2 m @
123.2 g/t silver, 1.5% lead, 0.6% zinc and
0.1 g/t gold (starting at 232 m true vertical
depth). Ridgeline interprets the near-by
Butte Valley Porphyry as the primary
source to mineralizing CRD fluids across
the Selena Property.

Cherry Creek Project:

Adjacent to Limo Butte to the northeast.
The 320 claims (27 km2) contain more
than 20 past-producing silver, gold, and
tungsten mines, including Blue Bird,
Chance, Filmore, Last Chance, Exchequer
/ New Century, Ticup, and Motherlode.
Ticup, New Century / Exchequer and Star
are the 3 most important past producing
mines. These, and the numerous smal-
ler mines (mostly veins), can indicate a

I&lilignjq‘r,;"zyfséﬁ‘y (Ridgeline Minerals
- S iy J: \
<in Falgin Butts]’ ISV ROE)|
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NevGold’s Limo Butte Property is adjacent to other exploration projects from
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Freeport-McMoran Inc. (NYSE: FCX; current market capitalization: $64 billion USD),
Centerra Gold Inc. (TSX: CG; current market capitalization: $1.7 billion) and Ridge-
line Minerals Corp. (TSX.V: RDG; current market capitalization: $10 million). Note
that mineralization and other information on adjacent properties is not neces-
sarily indicative of mineralization on NevGold’s properties, and therefore there
is no guarantee NevGold will obtain similar results for its properties.

possible hidden large mineral system
related to a buried acid intrusive pluton.
In 2021, Centerra Gold Inc. (TSX: CG) exe-
cuted a 4-year, $8-million earn-in deal on
the Cherry Creek Project for up to 70%
interest from Viscount Mining Corp.
(TSX.V: VML): “Cherry Creek is one of the
few remaining underexplored mining
districts with geological attributes to the
formation of both those in production

at nearby Kinross's Bald Mountain mine,
and Newmont’s Long Canyon mine.” In
early 2023, phase-1 drilling returned 1.5

Left: The past producing Exchequer
Mine on the Cherry Creek Property
=% from Viscount Mining / Centerra

= Gold. (Source) “Cherry Creek has

= been one of White Pine County'’s

- best-producing districts for well over
100 years... In 1880 Cherry Creek
revived and began its biggest boom.
Rich new finds were made in the
Exchequer and Tea Cup mines. Soon
after, additional veins were disco-
vered in the Star Mine...” (Source)

m @ 1,456 g/t silverand 5 m @ 297 g/t
silver: “The geological setting at Cherry
Creek has many similarities to the “Upper
and Lower Hilltop Zones"” at the Ruby Hill
gold mine recently reported on by i80
Gold Corp. [...] located approximately 50
miles west of the Cherry Creek project.
There are many other examples of CRD
deposits in the region, including those
associated with the Bingham Canyon
mining complex in Utah. CRD deposits
are an important source of silver and
base metals in many jurisdictions.”


https://www.miningweekly.com/article/freeport-mcmoran-to-earn-into-bute-valley-copper-project-2022-10-04
https://www.newswire.ca/news-releases/falcon-butte-minerals-corp-announces-an-exploration-and-earn-in-agreement-with-freeport-894587626.html
https://www.ridgelineminerals.com/ridgeline-minerals-intersects-high-grade-upper-zone-and-new-lower-mineralized-horizons-at-the-selena-project-nevada/
https://resourceworld.com/viscount-mining-farms-out-cherry-creek-interest-to-centerra/
https://www.juniorminingnetwork.com/junior-miner-news/press-releases/613-tsx-venture/vml/137059-viscount-mining-centerra-gold-drills-bonanza-grade-silver-in-new-veins-at-cherry-creek-nevada.html
https://www.mindat.org/loc-59018.html
https://www.nevadadventures.com/ghost%20towns/whitepineco/cherrycreek/cherrycreekmain.html
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Geology: The deposits of the Limo Butte
Project are Carlin-type deposits, sedi-
ment-hosted, with disseminated gold.
Gold is commonly micron-sized, and is
associated with hydrothermal alteration
of carbonate host rocks. Alteration com-
monly consists of removal of carbonate
and addition of silica. Trace elements
associated with Carlin deposits include
arsenic (As), antimony (Sb), mercury (Hg),
thallium (Tl) and barium (Ba).

The Limo Butte Project is located within
the Basin and Range physiographic pro-
vince of east-central Nevada. Paleozoic
rocks deposited as sediments on the
continental shelf, on what was then the
western edge of North America and was
later covered, and intruded, by Tertiary
volcanic rocks.Compressional faulting
of the region during the Cretaceous

and early Tertiary Sevier and Larminde
orogenies resulted in the formation

of generally north-south trending

folds and thrust faults. The Great Basin
topography of the region is a result of
crustal extension during the middle
Tertiary forming the current north-south
trending mountain ranges separated

by alluvium-filled valleys. The mountain
ranges consisting of Precambrian to
Mississippian-age sedimentary rocks are
folded and titled that have been uplifted
on steeply dipping normal faults. This
Tertiary extension also caused localized
volcanism resulting in mafic to felsic
flows capping some of the earlier sedi-
mentary rocks.

The Southern Cherry Creek Mountains
dominate the project area landscape.
The Cherry Creek Mountain Range is
underlain by of a package of sedimentary
rocks that strikes along the north-south-
trending range, and dips to the west at
25-30 degrees. Rocks range in age from
the Ordovician Pogonip limestone to the
Pennsylvanian Ely Formation. Tertiary
jasperoids, volcanic and intrusive rocks
also occur, and Tertiary and Quaternary
alluvium fills the valleys and low areas.
The sedimentary sequence is overlain

by Tertiary rhyodacite tuff and intruded
by rhyodacite sills and dikes. These dikes
are probably related to the Cherry Creek
Stock (32.8-36.1 Ma). A number of small
andesite-lamprophyric dikes have been
noted in the Limo Butte area.
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Geology of Limo Butte Property. The geological setting of the Limo Butte Property
has been described as being similar to that of the Alligator Ridge deposit to the west
(see also “Alligator ridge district, East-Central Nevada: Carlin-type gold mineralization
at shallow depths”). The geology of the Limo Butte Property area and the distribution
of mineralization are structurally controlled. Within the property, 2 major faults with
apparent right-lateral strike-slip movement, the Black Metals and Exchequer, trend
north 15-30 degrees east. The faults can be traced for over 16 km, from the Cherry
Creek district to Resurrection Ridge, and there has been significant lateral displace-
ment, on the order of 8 km, along this fault zone. Mineralization is found along these
northeast-trending high-angle fault zones, especially where they are intersected by
northwest-trending faults, and where these faults intersect favourable host rocks
such as the Pilot shale and karst horizons within the dolomites and limestones.

Mineralization: Mineralization at
Resurrection Ridge and Cadillac Valley
is elevated in antimony (Sb), mercury
(Hg) and arsenic (As), and is largely
contained within silicified host rocks.
Mississippian and Devonian calcareous
shales have been hydrothermally altered;
carbonate has been removed, followed
by several stages of silica deposition.
Gold was deposited during the latter
stages of jasperoid development. Most

sulfides have been converted to limonite.

However, drill samples and select rock
chip samples have contained pyrite,
arsenopyrite, cinnabar and stibnite.

Mineralization is localized where
northwest-trending structures inter-
sect previously fractured rock along

the northeast-trending Black Metals
and Exchequer faults. It is believed that
the gold-bearing hydrothermal fluids
travelled along the northwest-trending
structures. Where the fluids encounte-
red permeable rocks, such as fractured
jasperoid, the gold was deposited along

fractures. Gold mineralization was prece-
ded by a minimum of two episodes of
brecciation and silicification. The mine-
ralized breccia is composed of silicified
fragments in a matrix of massive silica.
Pyrite is locally present in the matrix with
minor stibnite, stibiconite and barite.
Early Jasperoids occurring along the NE
zones are offset by NW trending faults
creating channel ways for mineralization
within in the heavily fractured siliceous
rocks. The distribution of the jasperoids
can be seen to lie at the intersections the
NE-trending Exchequer and NW-trending
faults. At the intersection of the two fault
trends, alteration and mineralization is
strongest. Brittle jasperoid within the
faults is strongly fractured, rendering it
highly permeable to mineralizing fluids.
Ductile rocks (shale) between the two
faults are locally argillically altered and
intensely deformed. Some of the ductile
rocks contain abundant carbonaceous
material. A northwest- trending fault
forms the southwest boundary of the
Golden Butte deposit.


https://mrdata.usgs.gov/sedau/show-sedau.php?rec_id=39
https://pubs.usgs.gov/publication/70025177
https://pubs.usgs.gov/publication/70025177
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CEDAR WASH

Deposit: Nevgold's Cedar Wash

Project is a high-potential, advanced
exploration prospect with 2 styles of gold
mineralization found on the property:
Disseminated Carlin-style gold (hosted
by the Claron Formation) and gold-
bearing quartz-calcite veins.

Location: Lincoln County, Nevada;

75 km southeast of Pioche, Nevada, on
the southern flank of the Clover Moun-
tains. The southeastern part of Nevada
is underexplored compared to the other
parts of the state.

Size: 39 km2 / 3,904 hectares

Ownership: 100%; acquired from
McEwen Mining Inc. (TSX: MUX; current
market cap.: $578 million) in June 2021.

Summary: As one of Nevada’s newest
gold discoveries, Cedar Wash is a pro-
ject with truly “open in all directions”
potential. The path to discovery began

in 2015, when McEwen Mining began
reconnaissance-stage exploration in the
area. Drilling by McEwen in 2017 proved
the presence of a strong gold mine-
ralizing system (16 m @ 1.36 g/t gold
and 10.7 m @ 2 g/t gold) which closely
resembles the nearby (15 km to the east
in Utah) past-producing Goldstrike Pro-
ject from Liberty Gold Corp. (TSX: LGD;
current market cap.: $90 million) with a
2018-resource of 925,000 ounces gold @
0.5 g/t (Indicated) and 296,000 ounces
gold @ 0.47 g/t (Inferred) at a 0.2 g/t cut-
off. NevGold aims to build on the early
work completed by McEwen to aggressi-
vely explore this exciting gold discovery.

History: In 2015, McEwen had embarked
on a reconnaissance program aimed at
generating new projects. Evidence of his-
torical exploration in the Clover Mountain
area is limited to a few prospect pits and

a dimension-stone quarry. An old iron
and manganese prospect pit, hosted by
Cambrian Bonanza King Dolomite, is loca-
ted in the southern portion of the Cedar
Wash area. A sample from this pit contains
31% Fe, 4.6% Mn and 200 ppm Ba, with
no precious or base metal values, nor any
Carlin-type pathfinder elements such as
As, Sb, Hg or Ti. Prior to 2015, there was
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https://en.wikipedia.org/wiki/Pioche,_Nevada
https://libertygold.ca/projects/goldstrike.html
https://libertygold.ca/projects/goldstrike.html
https://nev-gold.com/site/assets/files/7383/2021-09-08_nevgold_increases_land_holdings_at_cedar_was.pdf
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no evidence of claim staking or prospec-
ting in the area of any of the mineralized
outcrops in the project area. The concept
of exploring for gold targets hosted in the
Claron Formation came from a curious
occurrence of an altered, calcareous, Terti-
ary-age tuffaceous sedimentary rock with
strong arsenic west of the Bristol district in
Lincoln County. The Claron was reported
as the host rock for the Goldstrike Mne in
Utah, located approximately 30 km ENE
of Cedar Wash, where 200,000 ounces of
gold were mined in the 1980s. A program
of regional stream-sediment sampling
analyzed by bulk leach extractable gold
(“BLEG") was designed to sample draina-
ges that flowed from areas of mapped
Claron Formation in eastern Nevada. Early
BLEG sampling resulted in the project
area a sample containing 0.003 ppm gold
found draining a 3-km? area. Follow-up
BLEG sampling led to the discovery of
outcropping gold-bearing jasperoid in a
bed of Claron limestone. Additional BLEG
sampling in the region led to additional
prospect areas with surface gold mine-
ralization in windows of Claron, one of
which is called The Narrows. Subsequent
drilling found gold mineralization in all
targets but the host rocks dip under thi-
ckening volcanic rocks which are variably
altered and only locally mineralized with
gold- and silver-bearing quartz-calcite
veins. Strongest gold mineralization in
drill holes is found at The Narrows target,
along a WNW-trending window of Claron
for a length of 335 m, with an additional
WNW-trending zone of gold- and sil-
ver-bearing veins and a corresponding
gold-in-soil anomaly in overlying volcanic
rocks extending for 2,000 m.

Recent Exploration: More recent
exploration was done by McEwen
between 2015 and 2017. This consisted
of mapping, rock and soil geochem, and
some limited RC drilling. This work has
identified a number of gold target areas
with drilling yielding gold mineralization
of significance (16 m @ 1.36 g/t gold and
10.7m @ 2 g/t gold). Future work will
focus on compilation of all McEwen data
and targeting of additional exploration
programs in high-potential areas where
the Claron Formation is known to exist.

Geophysics: Regional gravity distinguis-
hes between Tertiary volcanic rocks and
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|Figure 4. Complete Bouguer gravity map showing Cedar Wash at contact between dense Paleozoic and Mesozoic basement
{warm colors) and less-dense volcanic rocks (cool colors). Goldsinke project in Utah shown for reference.

T—

Figure 5. Regional magnetics map showing Cedar Wash near contact between volcanic terrane {warm colors) and older sedi-

¥ {cool colors). Note the NNW.
Goldstrike project in Utah shown for reference.

-

the Paleozoic and Mesozoic older sedi-
mentary rocks. The Claron Formation, for-
ming the base of the Tertiary sequence, is
located at the transition from higher-den-
sity Paleozoic and Mesozoic sedimentary
rocks and lower density Tertiary volcanic
rocks. The Caliente Caldron appears as

mn tics aligned with the gold prospects of Cedar Wash.

a gravity low. Cedar Wash is located on

a gradient between the volcanic center
and the basement platform. The regional
magnetic map shows magnetic highs
associated with the volcanic rocks of the
Caliente Caldron, contrasted with the
lower magnetic sedimentary package.
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Cedar Wash lies at the southern edge

of the volcanic field, along a regional
NNW-trending feature in the magnetic
data. The gold prospects at Cedar Wash
are aligned with the magnetic feature, as
are mineralized faults mapped in detail.

Geology: Cedar Wash lies 6-12 km
southeast of the Caliente Caldron
boundary. Gold mineralization at Cedar
Wash is hosted by the Claron Formation.
Alteration associated with gold includes
stratiform silicification, argillization, iron
oxides and, locally, gypsum, where mine-
ralization follows bedding. High-angle
faults, trending north-northwest, west-
northwest and east-northeast, locally con-
trol the shape of mineralized zones, and
may have served as conduits for minera-
lizing fluids. Iron oxides, argillization and
quartz-calcite veins have extended into
the overlying volcanic rocks. Gold- and
silver-bearing veins occur in The Nar-
rows prospect. Gold soil data correlate
strongly-to-moderately with Ag-Zn-Te-
Sb-Hg-Tl-Se-Mo-As. This is similar to the
geochemical signature of the Goldstrike
Mine with the notable addition of Se at
Cedar Wash. No intrusive rocks have been
identified at Cedar Wash or the surroun-
ding area. In the Goldstrike mining district
in Utah, a Miocene granite porphyry lac-
colith is found at Mineral Mountain, which
may have been a source for hydrothermal
solutions for the gold deposits there.

Cedar Wash is located along a regional
contact between Paleozoic and Mesozoic
rocks to the south, with overlying Tertiary
volcanic rocks to the north. The oldest
rocks in the area are Cambrian dolomites
mapped as Bonanza King Formation. To
the east, in the nearby Goldstrike District
in Utah, it is reported that southeast-di-
rected regional tectonism of the Sevier
orogenic event (160M to 50 M years ago)
that placed deformed older Paleozoic
rocks over younger Mesozoic rocks. East
of Cedar Wash, at Square Top Mountain
and Jackson Peak, geologic mapping
found Paleozoic strata thrust over folded
Mesozoic rocks. Subsequent erosion

of the Paleozoic and Mesozoic rocks
produced low topographic relief prior

to deposition of lacustrine and fluvial
sedimentation in early Tertiary time.
These sediments comprise the Claron
Formation, which consists of variable
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thicknesses of sandstone, conglomerate,
limestone and tuff. The Claron was depo-
sited on the erosional surface of exposed
Paleozoic and Mesozoic sedimentary
rocks. Cedar Wash is located near the wes-
tern limit of the Claron depositional basin
and is significantly thinner there than in
the central part of the basin in Utah. The
Claron Formation at Cedar Wash is varia-
ble and ranges in thickness from 25 m to
nearly 100 m at The Narrows. It thickens
to the east and appears to pinch out just
west of the project area.

Development Plans: According to Nev-
Gold’s news-release in September 2021:
“After completion of the data compilation,
we identified a number of opportunities

at Cedar Wash. Firstly, based on the histo-
rical work at the project we increased our
land holdings to incorporate all of the pro-
spective targets in the district... Secondly,
through our data compilation and review,
there are a number of key work streams
that we have identified to systematically
advance Cedar Wash. Our first objective

is to build upon the existing rock chip
sampling, soil sampling, and surface map-
ping to develop our understanding of the
geology to better vector in on the key drill
targets. An interesting take away from the
data compilation is that there has been
no project specific geophysics programs
completed on the property to date, which
represents an area of untested potential
for target generation.”


https://nev-gold.com/site/assets/files/7363/2021-09-02-nau-nr.pdf
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MANAGEMENT & DIRECTORS

BRANDON BONIFACIO

President, CEO, Director

Brandon is a mining executive with
expertise in project development,
mergers and acquisitions, and project
evaluations with over 10 years of expe-
rience. He was the Finance Director of
the Norte Abierto Joint Venture (Cerro
Casale/Caspiche) in the Maricunga
Region, Chile, and a member of the
corporate development team at Gold-
corp Inc. (now Newmont Corp.). Bran-
don holds a Master of Applied Science
in Mining Engineering, an MBA from
the University of Nevada, Reno, and a
Bachelor of Commerce in Finance from
the University of British Columbia. He is
currently also a Director of Terra Balca-
nica Resources Corp., and a Director of
Angold Resources Ltd.

BOB MCKNIGHT

Executive VP, CFO, Corporate
Development

Bob is a mining executive with over

40 years of relevant experience in the
mining industry. He has been directly
involved in over $1.5 billion in project
debt, equity, stream, and M&A transac-
tions. As Executive VP and CFO of
Nevada Copper Corp., Bob has parti-
cipated in the arrangement over $500
million in debt, equity, and metal stream
financings for the Pumpkin Hollow Pro-
ject. He holds a P.Eng., B.Sc., and MBA.

DERICK UNGER

VP Exploration

Derick is a geologist with over a decade
of experience leading exploration teams
in the discovery of gold and silver depo-
sits. His prior experience includes serving
as Chief Geologist for NuLegacy Gold
Corp., where he led the exploration team
at NuLegacy’s Red Hill project in Nevada.
Under his leadership, the NuLegacy
team discovered the Serena zone, the
highest-grade Carlin-type gold zone
recognized at Red Hill and the Vio zone,
a previously unidentified low-sulfidation
epithermal gold-silver deposit. Prior to
that, Derick held progressively senior
roles with Nyrstar NV, Newmont Corp.,
and Victoria Gold Corp., and he played

a key role in Newmont’s discovery of the
East veins at the Midas Mine in Nevada

A core NevGold strength is
a finoncial groundwork that
supports exploration success:

- Strong balance sheet
- Tight capitalstructure
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and Victoria Gold’s discovery of the high-
grade Helen zone at the Cove Project in
Nevada. Derick most recently served as

a Resource Geologist at Mine Develop-
ment Associates Inc. in Reno, Nevada,
where he gained valuable experience

in completing resource estimations and
authoring technical reports on projects
in Nevada, Idaho, Nicaragua, and Mexico.
Derick holds a Master degree in Geology
from Auburn University and a Bachelor
degree in Geology from Indiana State
University.

EUGENE TOFFOLO

Capital Markets

Eugene has over 35 years of relevant
experience in the investment sector with
an in-depth understanding of public
companies and raising capital in the
resource industry. He acts as the key
liason with investment advisors, instituti-
onal and retail investors. He was previ-
ously VP Investor Relations of Nevada
Copper Corp.

CATHERINE COX

Corporate Secretary

Catherine has over 20 years of experi-
ence as Corporate Secretary to a variety
of public and private companies in the
resource sector. She was the former VP
Corporate Secretary for Nevada Copper
Corp. and has an extensive securities and
corporate paralegal background working
with both Canadian and US law firms.
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GIULIO T. BONIFACIO

Non-Executive Chair

Giulio has over 30 years of experience

in senior executive roles in the mining
industry in both the base and precious
metals sector. He was the Founder, Presi-
dent, CEO, and Director of Nevada Cop-
per Corp. from 2005 until his retirement
in 2018. Giulio led and directed every
stage of advancement of Nevada Cop-
per‘s Pumpkin Hollow Copper Mine from
exploration, development, permitting
and construction. He is a Chartered Pro-
fessional Accountant with considerable
experience and knowledge of operations,
capital markets and project finance while
raising significant amounts of capital for
projects of merit by way of project debt,
offtake, and equity. During his 12 years

at Nevada Copper, Giulio successfully
permitted both the underground and
open pit operations at Pumpkin Hol-

low, which is the only permitted copper
project of scale in the United States in the
past 25 years. He has held previous senior
executive roles with Getty Resources
Ltd., TOTAL Energold Corp. (an energy
and gold producer), and Vengold Inc. (a
gold producer prior to founding Nevada
Copper in 2005). Giulio was formerly
President, CEO and Non-Executive Chair
of Faraday Copper Corp. from 2018 until
2022. Currently, he also serves as Execu-
tive Chair of Candente Copper Corp. and
as Non-Executive Chair of Terra Balcanica
Resources Corp.


https://twitter.com/NevGoldCorp
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VICTOR BRADLEY

Independent Director

Educated in England, Victor is a Charte-
red Professional Accountant with more
than 50 years experience in the mining
industry, including more than 15 years
with Cominco Ltd. and McIntyre Mines
Ltd. in a wide variety of senior financial
positions from Controller to CFO. Over the
past 30 years, Victor has founded, financed
and operated several mining and advan-
ced-staged exploration and development
companies, including Yamana Gold Inc.,
Aura Minerals Inc. and Nevoro Inc. (sold
to Starfield Resources Inc.). He founded
the original Yamana in early 1994 and ser-
ved as President and CEO, and then served
as Chairman of the Board and Lead Direc-
tor until 2008. He also served as Chairman
of Osisko Mining Corp. (from 2006 up

to its sale for $4.1 billion to Agnico Eagle
Mines Ltd. and Yamana in 2014), Director
of Osisko Gold Royalties Ltd. (spun out of
the Osisko Mining sale) from 2014 to 2018,
and as Chairman of Nevada Copper Corp.
from 2012 to 2017. He now serves as Chair-
man of Osisko Bermuda Ltd. (Osisko Gold
Royalties’ offshore subsidiary that controls
all of its assets outside of North America).

GREG FRENCH

Independent Director

Greg is a geologist with over 35 years of
exploration experience in the western

US and Canada. He has worked in various
capacities for Homestake Mining Co.,
Atlas Precious Metals Inc., and Corner-
stone Industrial Minerals Corp. as well
as consulting for numerous junior mining
companies. Greg has a Nevada gold dis-
covery to his credit and extensive project
development experience including two
projects taken through feasibility and
production.

TIM DYHR

Independent Director

Tim has 35 years of experience in mining.
He has led multidisciplinary teams to
successfully permit copper and gold
mines in Nevada since 1983, and worked
on projects in Arizona, California, Was-
hington, Montana, Wyoming, Peru, Chile,
Argentina, Australia, Africa, Turkey, China,
and Papua New Guinea. His experience
includes environmental, regulatory, land
and legal affairs, as well as government,
media, NGO, and public relations. He
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THE RIGHT TEAM

NevGold's strong emphasis on tolent
ond expertise is o critical success foctor:

» Over 1/b years of combined experience

« Proven trock record of project advancement
from exploration to construction
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has worked as a mine site Environmental
Manager, Environmental Consultant,
Natural Resources Manager, and group
Environmental Manager for BHP Group.

MORGAN HAY

Independent Director

Morgan is a partner with Maxis Law
Corp., practicing securities, corporate,
and commercial law for over 15 years.

He assisted clients with a wide variety of
transactions, including public and private
equity offerings, debt financings, mergers

IN THE WESTERN.HSA
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and acquisitions, initial public offerings
and stock exchange listings, capital

pool company listings and qualifying
transactions, reverse take-overs, spin-out
transactions, and hostile take-over bids.
He also provides legal advice on general
corporate and securities matters, inclu-
ding continuous disclosure issues and
mining technical disclosure. He regularly
advises clients on corporate governance
issues, including advising independent
board committees with respect to trans-
formative corporate transactions.


https://twitter.com/NevGoldCorp
https://twitter.com/NevGoldCorp
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In spite of prospectors crisscrossing Nevada for more than 10 The microscopic gold at CTGDs
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Nevada is one of the world's most productive gold-mining regions, and it's the high-grade ;
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Today Nevada's producers
are mining their reserves faster than they're being replaced.
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Excerpts from “Nevada’s Carlin Trend” (November 2020): “Events of the past few decades have rewritten the history of American
gold mining. California billed as the “Golden State,” no longer leads all states in cumulative gold production. Taking its place is Nevada,
which, ironically, is known as the “Silver State.” Since 1983, Nevada has hosted America’s greatest gold-mining boom ever. During those 35
years, the state has produced 200 million troy ounces (6,250 metric tons) of gold with a cumulative, year-mined value of roughly $140 bil-
lion. To put these figures into perspective, recall that in 1852, the California gold rush’s peak year, miners recovered 2.5 million troy ounces
of gold. This year, Nevada will produce more than five million troy ounces — and has done so for the past 28 consecutive years. Nevada,
which accounts for 80 percent of the United States’ current annual gold output, has produced nearly half of all the gold ever mined
in the nation. If Nevada were a country, it would now rank fourth in annual world gold production. And most of Nevada’s gold has
come - and is still coming - from a five-mile-wide, 40-mile-long strip of land called the Carlin Trend that is the world'’s third-richest
gold-mining district of all time. Nevada’s gold mining adventure began in 1849, with a series of minor placer strikes that went unnoticed
in the shadow of the California gold rush. But in 1859, small-scale placer-gold mining led to the discovery of the Comstock Lode, when
sluice boxes became clogged with heavy, black sands that were identified as oxidized silver minerals. As the nation’s first major source of
silver, the Comstock Lode gave Nevada both statehood and its “Silver State” nickname. By the time the Comstock’s best ores were gone
in 1875, it had yielded 20 million troy ounces of silver and 700,000 troy ounces of gold. At that point, Nevada's mining industry fell flat
until 1900, when rich gold strikes revived it at Goldfield and Tonopah. By 1980, Nevada had turned out 20 million troy ounces of gold -
certainly respectable, but not much compared to California’s 110 million troy ounces.

Nevada'’s entry into the big leagues of gold mining began in spring 1961, near the little town of Carlin 23 miles west of Elko. For
months, two geologists had left their motel at daybreak, heading out in their pickup into the sage-covered hills of the Tuscarora Moun-
tains. Folks in Carlin all knew the geologists were searching for gold, and that made the old-timers smile because they had futilely sear-
ched those same hills for gold themselves. The geologists, John Livermore and J. Alan Coope were looking for a specific type of gold

— invisible, micron-sized particles. Along with that goal, most importantly, an unproven theory that concentrations of microscopic gold
could occur in sedimentary formations. Livermore and Coope studied rock formations and collected thousands of samples. But all the
assays only reported grades far too low to be mined. In June, the old-timers in Carlin were surprised when the two geologists staked 17
claims for the Carlin Gold Mining Company, a “paper” corporation consisting only of the two geologists, their prospecting equipment, and
a pickup truck. The geologists then bulldozed three trenches and collected more samples. Assay reports from the first two trenches were
disappointing, but those from the third trench showed an encouraging 0.22 troy ounces of gold per ton. That was much higher than all
previous samples, but still very low-grade when measured against traditional mining standards. In their next step, Livermore and Coope
ordered in a three-month-long core-drilling program. By December, the cores had revealed exactly what they had found - a very low-
grade, but massive, ore body. They estimated the size of the ore body at 11 million tonnes, and its average grade at nearly 0.3 troy ounces
of gold per ton. The microscopic gold particles, which were included or dissolved in pyrite, were disseminated throughout a massive...”


https://www.visualcapitalist.com/sp/everything-you-need-to-know-on-carlin-type-gold-deposits/
https://www.rockngem.com/nevadas-carlin-trend/
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According to “Rising Rates and Robust
Gold Demand?” (February 2, 2024):
“Although real interest rates continue to
inch higher, and Westerners continue to
sell gold, all this selling is being met by
Central Bank purchasing. Once Western
investors stop selling gold and begin
accumulating, their buying will quickly
bump up against Central Bank demand.
The next leg of the gold bull market

is likely to begin at that moment. We
are getting closer and closer, and we
continue recommending investors
maintain significant precious metals
exposure. Physical gold has significantly
outperformed precious metals equities,
as Western investors have been selling
both physical and equities. Gold stocks
(as measured by the GDX ETF) are down
almost 30% from the 2020 peaks. Silver
stocks, as measured by the SIL ETF, have
pulled back even more - they have now
pulled back 40%, and both represent
excellent value.”

Excerpts from “Gold demand to hit
record with central bank buying, WGC
says” (January 31, 2024): “Total gold
demand hit a record last year and is
expected to expand again in 2024 as the
US Federal Reserve moves toward cutting
interest rates, potentially aiding prices,
according to the World Gold Council.
Overall consumption climbed by about
3% to 4,899 tons last year, supported

by strong demand in the opaque over-
the-counter market, as well as from
sustained central-bank buying, according
to the WGC's full-year report. That's the
highest total figure in data going back
to 2010. “The landscape is appropriate
for emerging central banks to continue
to be net buyers,” Joseph Cavatoni,
chief market strategist at the WGC, said
in an interview... The comprehensive
demand figure includes bullion for
investment, jewelry, coins, central-

bank buying, exchange-traded funds
and OTC activity. In that latter market,
participants including sovereign funds,
high net-worth individuals, and hedge
funds invest in gold bars, Cavatoni said.
The precious metal rallied 13% last year,
touching a record in early December,

on the back of economic and political
uncertainty, geopolitical tensions, and
expectations that the Fed is poised to
start easing policy after an aggressive
hiking campaign to tame inflation.
Investors typically want to own gold in a
rate-cutting cycle as it benefits from lower
Treasury yields and a weaker dollar...”
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Global Central Banks:

Gold Holdings As a % of Foreign Reserves

“Considering the significant worldwide debt levels, it's logical to
anticipate central banks prioritizing enhancing the caliber of their
international reserves to stabilize monetary conditions. Further-
more, it's important to acknowledge that overall investors usually
mimic the actions of these prominent institutions, and from my
perspective, gold is yet to attract substantial flows from more

general capital allocators.” $3.2T
of Central Bank
Historical Average: 40% Purchases

m
o0
o
-
Source: Bloomberg; Tavi Costa 2024 Crescat Capital LLC

Central Banks to Keep Buying Gold in 2024
Strong purchases in 2022 and 2023 provided solid support for prices

M Central bank gold buying
1.5K Tons

2010 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 2023

Source: Metals Focus, Refinitiv GFMS, ICE Benchmark Administration, World Gold
Council Bloomberg

“Annual demand growth in the OTC market hit 753% last year, the most since at
least 2011, WGC data showed. Investors are expected to continue accumulating gold
at an accelerated pace this year, largely driven by the Federal Reserve’s expected pivot
toward easing, according to Cavatoni.” (Source)

Gold Demand From OTC to Boost Prices in 2024
Annual growth in 2023 is the biggest since 2011

B Annual growth, gold demand in OTC

-500

| | | | | | | | | 1 | | |
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Source: Metals Focus, Refinitiv GFMS, ICE Benchmark Administration, World Gold
Council Bloomberg

“Central-bank buying maintained a breakneck pace, with annual net purchases of
1,037 tons last year, just 45 tons shy of the record set in 2022, the WGC said in the
report. It expects central-bank buying to top 500 tons this year. The expected OTC
spree, as well as central-bank buying, will provide a key counterweight to softness else-
where, especially exchange-traded funds. That provides strong upside for prices, with a
case for $2,200 an ounce or more, according to Cavatoni.” (Source)


https://www.mining.com/web/gold-demand-to-hit-record-with-central-bank-buying-wgc-says/
https://www.mining.com/web/gold-demand-to-hit-record-with-central-bank-buying-wgc-says/
https://www.mining.com/web/gold-demand-to-hit-record-with-central-bank-buying-wgc-says/
https://www.mining.com/web/gold-demand-to-hit-record-with-central-bank-buying-wgc-says/
https://twitter.com/TaviCosta/status/1767312167915974703
https://blog.gorozen.com/blog/gold-demand
https://blog.gorozen.com/blog/gold-demand
https://www.mining.com/web/gold-demand-to-hit-record-with-central-bank-buying-wgc-says/
https://www.mining.com/web/gold-demand-to-hit-record-with-central-bank-buying-wgc-says/
https://www.mining.com/web/gold-demand-to-hit-record-with-central-bank-buying-wgc-says/
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“Western investors are behavin 5
as they have in the past rising regal The History of Gold Cycles

rate cycles: they are selling gold. Ehgoe e
We track eighteen physical gold
ETFs, and the relationship between
real rates and gold accumulation

is clear. The last time real interest
rates rose was between 2012 and 2 Gold Cycle

2016, during which period Western ;e o :

investors liquidated over 1,000 + Government Debt at Historical Levels

tonnes from the physical ETFs, 1 Gold Cycle  / o tainably /»g%:::(’:z’; ?4,:}1;':\“
causing gold to fall 45%. Since the g

summer of 2020, real rates have —

again surged, and Western inves- Vi lling Gold Production

tors have predictably shed 760 4 st b ; ;

tonnes of gold. Somehow, gold lItra Capital Co ism by Major
remains near its all-time high. The |Ji¥fd T R

difference is central banks. Over oo W'm,y i Debt Probl

the last several years, central banks « Central Banks Accumulating Gold ;

have gone on a massive gold- S per O Na ool Yoaveres

buying spree. Last year, central 1 1575-1 1985-

banks accumulated 1,136 tonnes -  [ECERECEIR AR ENEEEE

arecord as far back as our dataset goes. This year, they have continued to accumulate. For the first nine months of 2023, the World Gold
Council (WGC) reports central banks purchased an additional 800 tonnes of gold, with 337 tonnes coming in the third quarter alone. Year-
to-date, central bank gold purchases are up 14% compared to last year..We believe strong central bank buying will continue... The last
three periods of radical commodity undervaluation (late 1920s, late 1960s, and late 1990s) saw a significant change in the global monetary
regime... After decades of excessive monetary growth and globalization, trade imbalances now dwarf the size of the global gold market. If
a new monetary system emerged in which gold was used to settle trade imbalances, central banks would have to continue accumulating
gold, driving prices higher.” (Source: “Rising Rates and Robust Gold Demand?”, February 2024)

Global gold mine production expected to remain flat
" . . .
I Production (Moz), LHS ~ —e—Growth rate (%), RHS S0 After an estimated 7.6% decline in

2022, gold production is expected to
L increase by 3.9% to 121.2moz in 2023.
40%  Russia, Ghana and the US will be the
20% _ key contributors to the growth in
£ global supply in 2023... Meanwhile,
gold production growth in the US
will be supported by increases in
a.0% ° output from Newmont'’s Cortez and
Turquoise Ridge mines. In contrast,
gold production in China, the world’s
80% largest producer, is expected to
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100w decrease slightly by 1.1% in 2023,

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 linked to declining ore grades..."
Source: GlobalData, Mining-Technology.com (November 2023)

“[... Looking ahead, global gold mine production is expected to remain flat during the forecast period (2024-2030), at a CAGR of 0.9%,
primarily due to the depletion of its gold resources in China alongside scheduled closures of several mines in China and Ghana.”
(Source: Mining-Technology.com, November 2023)

Barrick's Gold Production Sinks to Lowest Level in 23 Years

Mine closures, expansion work and maintenance take toll on annual output “Canadian miner Barrick Gold Corp said on Tuesday its full-
Blcatanratoold preciconon 12/l ARV Py esllis year preliminary production of gold fell from a year earlier,
even as output rose sequentially in the fourth quarter. The
world’s second-largest gold miner said in November its 2023
gold production was forecast to be lower than expected

= due to equipment issues at its Dominican Republic mine and
I lower output at two sites in the Nevada Gold Fields project.
Barrick reported a 2.17% fall in 2023 gold output at 4.05 million
ounces from a year earlier, which came below its forecast, and
I analysts’ average estimate of 4.16 million ounces, according
to LSEG data. Copper production also fell 4.76% to 420 million
0

pounds. Analysts had estimated 433 million pounds of output.”

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 (Source: Reuters, January 2024)
Source: Bloomberg, Barrick Gold Bloomberg @
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https://twitter.com/TaviCosta/status/1730184054148915286
https://blog.gorozen.com/blog/gold-demand
https://www.mining-technology.com/analyst-comment/global-gold-mine-production-to-recover/?cf-view
https://www.mining-technology.com/analyst-comment/global-gold-mine-production-to-recover/?cf-view
https://twitter.com/minenergybiz/status/1756983901841486178
https://www.reuters.com/markets/commodities/barrick-golds-fourth-quarter-copper-gold-output-rise-sequentially-2024-01-16/
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DISCLAIMER AND
INFORMATION ON FORWARD
LOOKING STATEMENTS

Rockstone Research, Zimtu Capital Corp.
(“Zimtu”) and NevGold Corp. (“NevGold*
“the Company”) caution investors that any
forward-looking information provided her-
ein is not a guarantee of future results or per-
formance, and that actual results may differ
materially from those in forward-looking in-
formation as a result of various factors. The
reader is referred to the NevGold's public fi-
lings for a more complete discussion of such
risk factors and their potential effects which
may be accessed through its documents fi-
led on SEDAR at www.sedarplus.ca. All state-
ments in this report, other than statements
of historical fact should be considered for-
ward-looking statements. Much of this re-
port is comprised of statements of projec-
tion. Statements in this report that are
forward looking include that NevGold, or
any other company or market will perform
as expected; that exploration has or will dis-
cover amineable deposit; that despite differ-
ent deposit types, the similarities between
Hercules Silver Corp. and its neighbor Nev-
Gold Corp. are striking; that the formed part-
nership with GoldMining Inc. aims to share
potential benefits as NevGold conducts the
“work to grow and develop the Nutmeg
Mountain Project”, whereas GoldMining al-
so stated to be “encouraged by the con-
tinued exploration success at Limousine
Butte in Nevada, and the upside potential of
the other assets within the NevGold port-
folio”; that similar to Hercules, NevGold not
only plans continued drilling of its near-sur-
face deposits to expand resources but also
to make discoveries at depth; that in contrast
to the lower grade porphyry mineralization
seen at the Hercules Project, NevGold tar-
gets high-grade feeder systems typically
seen in low-sulphidation epithermal gold
deposits; that with gold prices having
marked new all-time highs recently, gold ex-
ploration and mining stocks may soon enter
a strong bull market, in particular those few
companies operating in favorable jurisdic-
tions and holding resources in excess of 1
million ounces with substantial growth up-
side, lead by highly experienced manage-
ment teams with serious “skin in the game”
and backed by prominent strategic partners
and long-term shareholders; that while a
surge of buying from China is likely behind
the recent rally, some of the more conven-
tional factors that typically propel the yellow
metal are starting to fall into line, and that
fresh records beckon; that Bob believes that

sentiment on gold miners is at historical
lows, meaning that the sector could see a
ferocious rally; that the fact that everybody
hates gold stocks means that there are go-
ing to be a lot of stocks up 500% and a fair
number of stocks up 1000%; that owning
stock in the right mining companies is es-
sential for any well-rounded gold investor,
that the right picks can yield higher returns
than physical gold, given certain conditions;
that NevGold will continue to advance stra-
tegic opportunities to leverage its technical
and operating expertise in the area; that
Nevgold has been actively looking at oppor-
tunities to add to its control of the district
looking at how to leverage its operational
presence in Washington County, Idaho; that
NevGold plans to target deeper structuresin
future drilling (high-grade feeder systems
are typically seen in low-sulphidation epi-
thermal deposits) as well as expanding the
resource laterally; that NevGold's asset (Nut-
meg) has attractive scale and significant ex-
ploration upside; that NevGold sees many
opportunities to extract value at Nutmeg
like at Limousine Butte over the past 12
months, and NevGold sees the value extrac-
tion roadmap as being very similar; that this
transaction also adds the benefits of a new
strategic partner and investor, especially
with a long-term growth focused, well-es-
tablished team like GoldMining; that NevGo-
Id is not only actively advancing its Nutmeg
Mountain Project in Idaho, but also the ad-
vanced-stage Limousine Butte Gold Project
located in the world-renowned Carlin Trend
of northeastern Nevada, and the early-stage
Cedar Wash Gold Project; that it is reason-
able to assume that appropriate mining per-
sonnel could be recruited from within Idaho
or adjacent states; that basic services and
supplies can be obtainedfrom Weiser; that
the high-voltage power transmissionlines
may be a possible source of electrical power
for a future mining operation; that the Nut-
meg Property has sufficient area to accom-
modate potential mining operations and
infrastructure, including processing plant
sites, as well as potential storage of tailings
and disposal of waste, and heap leach pads;
that NevGold will continue to focus its future
efforts on drilling the many high priority drill
targets both on the private ground and fully
permitted Bureau of Land Management
(BLM) unpatented claims to unlock further
value at the Nutmeg Project; that Nutmeg'’s
location in Western Idaho (Washington
County) also offers many benefits as it is a
premier mining jurisdiction with excellent
infrastructure in place, which will allow for
rapid project advancement; that these initial
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drill results at Nutmeg highlight the poten-
tial grade upside and growth potential for
the resource which begins at surface and
requires minimal stripping; that NevGold
has comprehensive plans for advancing the
project, including: Continued drilling of new
targets with the objective of expanding the
resource laterally and at depth; Targeting the
high-grade feeder system typically seen in
low-sulphidation epithermal deposits (a
highly promising exploration target); De-
tailed metallurgical program to characterize
variances in the deposit's metallurgy and
determine optimal recovery process for the
future Preliminary Economic Assessment
(PEA); Gather other information in prepara-
tion for commencing a PEA; Permitting to
allow for baseline environmental surveys to
commence; that the focus of further drilling
at Nutmeg is to expand resource laterally
and at depth; that although no drill holes
have penetrated deep enough to determine
the behaviour of these 2 faults at depth, it is
reasonable to assume that they converge,
with the Main Fault being the controlling
structure; that it may be possible to rehabili-
tate this well to supply future mining de-
velopment on the Limo Butte Property; that
NevGold's reinterpretation of the geology in
the 2 km gap at Limo Butte (Connector
Zone) between the Resurrection Ridge and
Cadillac Valley zones indicates the Ex-
chequer Fault has created significant
right-lateral fault offset between the 2 target
areas; that Limo Butte’s Cadillac Valley pros-
pect has open mineralization with >3 km of
prospective targets to test; that the updated
geological model indicates additional po-
tential for the key host rock (Pilot Shale), par-
ticularly to the north and east of the current-
ly defined mineralized footprint at
Resurrection Ridge; that this development
in the structural model has identified highly
prospective areas southwest of Resurrection
Ridge in a new area named the “Connector
Zone", and northeast of Resurrection Ridge
in the area leading to the gold mineraliza-
tion at Coffee Mug; that there are other pro-
spective areas, where this may have oc-
curred on the property, and this remains a
new target concept to drill test in the future;
that the 2022-drilling at Cadillac Valley South
indicates the mineralization remains open,
specifically to the south and east; that Nev-
Gold has identified opportunities to discov-
er new mineralization to the south and eas
of Cadillac Valley; that West Cadillac and Cof-
fee Mug (Northeast Exploration area) have
been identified as areas with strong poten-
tial for the key Pilot Shale host rock, and that
NevGold plans to drill both target areas in
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future drill programs; that geologic map-
ping and modeling of this area indicates the
Exchequer Fault intersects northwest strik-
ing antithetic faults, which may be pro-
spective for gold mineralization; that the
2022 drilling discovered mineralization in
many untested project areas and we have
identified an abundance of new, high-prior-
ity targets to test in follow-up drilling; that
the goal of further drilling will be to expand
and infill the mineralized footprints and ad-
vance to a resource estimate; that SP lows
might indicate an oxidized sulfide zone be-
neath the alluvial gravel; that Cedar Washis a
project with truly “open in all directions” po-
tential; that NevGold aims to build on the
early work completed by McEwen to aggres-
sively explore this exciting gold discovery;
that future work will focus on compilation of
all McEwen data and targeting of additional
exploration programs in high-potential
areas where the Claron Formation is known
to exist; that NevGold’s first objective is to
build upon the existing rock chip sampling,
soil sampling, and surface mapping to de-
velop our understanding of the geology to
better vector in on the key drill targets; that
geophysics programs represent an area of
untested potential for target generation;
that once Western investors stop selling
gold and begin accumulating, their buying
will quickly bump up against Central Bank
demand, and that the next leg of the gold
bull market is likely to begin at that moment,
and that we are getting closer and closer,
and we continue recommending investors
maintain significant precious metals expos-
ure; that gold and silver stocks represent ex-
cellent value; that gold demandis expected
to expand again in 2024 as the US Federal
Reserve moves toward cutting interest rates,
potentially aiding prices; that the landscape
is appropriate for emerging central banks to
continue to be net buyers; that the Fed is
poised to start easing policy; that investors
typically want to own gold in a rate-cutting
cycle asit benefits from lower Treasury yields
and a weaker dollar; that investors are ex-
pected to continue accumulating gold at an
accelerated pace this year, largely driven by
the Federal Reserve’s expected pivot toward
easing; that the WGC expects central-bank
buying to top 500 tons this year; that the ex-
pected OTC spree, as well as central-bank
buying, will provide a key counterweight to
softness  elsewhere, especially  ex-
change-traded funds, and that this provides
strong upside for prices, with a case for
$2,200 an ounce or more; that we believe
strong central bank buying will continue;
that central banks would have to continue

accumulating gold, driving prices higher;
that the right stock picks can yield higher re-
turns than physical gold, given certain con-
ditions; that gold production is expected to
increase by 3.9% to 121.2moz in 2023; that
Russia, Ghana and the US will be the key con-
tributors to the growth in global supply in
2023; that gold production growth in the US
will be supported by increases in output
from Newmont's Cortez and Turquoise
Ridge mines; that gold production in China
is expected to decrease slightly by 1.1% in
2023; that looking ahead, global gold mine
production is expected to remain flat during
the forecast period (2024-2030), at a CAGR of
0.9%; that considering the significant world-
wide debt levels, it's logical to anticipate
central banks prioritizing enhancing the cal-
iber of their international reserves to stabil-
ize monetary conditions; that overall invest-
ors usually mimic the actions of these
prominent institutions [central banks], and
from my perspective, gold is yet to attract
substantial flows from more general capital
allocators. Such statements involve known
and unknown risks, uncertainties and
other factors that may cause actual results
or events to differ materially from those
anticipated in these forward-looking
statements. There can be no assurance
that such statements will prove to be ac-
curate, as actual results and future events
could differ materially from those antici-
pated in such statements. Risks and uncer-
tainties include: The receipt of all necessary
approvals and permits for exploration and
mining; the ability to find sufficient mineral-
ization to mine; uncertainty of future pro-
duction, uncertain capital expenditures and
other costs; financing and additional capital
requirements for exploration, development
and construction of a mine may not be avail-
able at reasonable cost or at all; mineral
grades and quantities on the projects may
not be as high as expected; samples found
to date and historical drilling may not be
indicative of any further potential on the
properties; that mineralization encountered
with sampling and drilling will be un-
economic; that the targeted prospects can
not be reached; the receipt in a timely fash-
ion of further permitting; legislative, polit-
ical, social or economic developments in the
jurisdictions in which NevGold carries on
business may hinder progress; there may be
no agreement with neighbors, partners or
government on developing the respective
projects or infrastructure; operating or tech-
nical difficulties or cost increases in connec-
tion with exploration and mining or de-
velopment activities; the ability to keep key
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employees and operations financed; what
appear at first to be similarities with operat-
ing mines and projects may not be substan-
tially similar; share prices and market valua-
tions of NevGold and other companies may
fall as a result of many factors, including
those listed here and others listed in the
companies’ disclosure; and the resource
prices available when the resource is mined
may not be sufficient to mine economically.
Accordingly, readers should not place
undue reliance on forward-looking infor-
mation. Rockstone and the author of this
report do not undertake any obligation to
update any statements made in this report
except as required by law. As per NevGold’s
Interim Financial Statements for the 3 and
9 months ended September 30, 2023, and
2022, filed on SEDAR: “The Company is a
resource exploration stage company, which
does not generate any revenue and has
been relying on equity-based financing to
fund its operations. The Company may re-
quire additional financing either through
equity or debt financing, sale of assets, joint
venture arrangements or a combination
thereof to meet its long-term business ob-
jectives. There is no assurance that sufficient
future funding will be available on a timely
basis or on terms acceptable to the Com-
pany. These conditions indicate the exist-
ence of material uncertainties that cast sig-
nificant doubt as to the ability of the
Company to meet its obligations as they
come due, and accordingly, the appropriate-
ness of the use of accounting principles
applicable to a going concern is in signifi-
cant doubt. The application of the going
concern concept is dependent upon the
Company’s ability to generate future profit-
able operations and maintain an adequate
level of financial resources to discharge its
ongoing obligations. Management seeks to
raise capital, when necessary, to meet its
funding requirements and has undertaken
available cost-cutting measures. There can
be no assurance that management’s plan
will be successful, as it is dependent on pre-
vailing capital market conditions and the
availability of other financing opportun-
ities... The Company’s financial instruments
are exposed to several financial and market
risks, including credit, interest rate, liquidity,
and commodity risks. The Company may, or
may not, establish from time-to-time active
policies to manage these risks.” As per Nev-
Gold’s MD&A for the 9 months ended Sep-
tember 30, 2023, filed on SEDAR: “Business
risks: In the normal course of its mineral ex-
ploration business, the Company is exposed
to various operational, technical, financial
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and regulatory risks and uncertainties, many
of which are beyond its control and may sig-
nificantly affect future results. Operations
may be unsuccessful or delayed as a result of
competition for services, supplies and
equipment, mechanical and technical diffi-
culties, the ability to attract and retain em-
ployees and contractors on a cost-effective
basis, commodity and marketing risk and
seasonality. The Company is exposed to
considerable risks and uncertainties includ-
ing, but not limited to; finding mineral re-
sources and reserves on an economical
basis; uncertainties related to estimating the
Company’s mineral resource or mineral re-
serves should there be such an estimate;
technical problems which could lead to un-
successful drilling programs and environ-
mental damage; obtaining timely permits
and regulatory approvals; third party related
operational risks including the ability to ob-
tain access to certain properties, access to
drilling rigs for exploration, road and other
transportation infrastructure; adverse fac-
tors including climate, geographical and
weather conditions and labour disputes;
regulatory legislation and policies, including
the fulfilment of contractual minimum work
programs, the compliance with which may
require  significant expenditures and
non-compliance with which may result in
fines, penalties, production restrictions, sus-
pensions or revocations of permits and con-
tracts; changes to government’s policies,
laws and interpretations thereof; and, ob-
taining comprehensive and appropriate in-
surance coverages at reasonable rates.”
Note that mineral grades and mineraliza-
tion described in similar rocks and de-
posits on other properties are not repre-
sentative of the mineralization on
NevGold'’s properties, and historical work
and activities on its properties have not
been verified and should not be relied up-
on. Mineralization outside of NevGold's
projects is no guarantee for mineralization
on the properties from NevGold, and all of
NevGold's projects are exploration pro-
jects. Also note that surface sampling does
not necessarily correlate to grades that
might be found in drilling but solely shows
the potential for minerals to be found at
depth through drilling below the surface
sampling anomalies.
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author of this report are not registered brok-
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vesting in any securities, you should consult
with your financial advisor and a registered
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based solely on what you read in an online
or printed report, including Rockstone’s re-
port, especially if the investment involves a
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known. The author of this report, Stephan
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companies in which Zimtu Capital has an
investment. So while the author of this re-
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appreciation of NevGold's stock prices. The
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of this stock. NevGold pays Zimtu Capital
to provide this report and other services.
Overall, multiple conflicts of interests
exist. Therefore, the information provided
in this report should not be construed as a
financial analysis or recommendation but
as an advertisement. Rockstone’s and the
author’s views and opinions regarding the
companies that are featured in the reports
are the author’s own views and are based
on information that was received or found
in the public domain, which is assumed to
be reliable. Rockstone and the author have
not undertaken independent due diligence
of the information received or found in the
public domain. Rockstone and the author
of this report do not guarantee the accur-
acy, completeness, or usefulness of any
content of this report, nor its fitness for any
particular purpose. Lastly, Rockstone and
the author do not guarantee that any of
the companies mentioned in the report will
perform as expected, and any comparisons
that were made to other companies may
not be valid or come into effect. Please read
the entire Disclaimer carefully. If you do not
agree to all of the Disclaimer, do not access
this website or any of its pages including this
report in form of a PDF. By using this website
and/or report, and whether or not you ac-
tually read the Disclaimer, you are deemed
to have accepted it. Information provided
is educational and general in nature. Data,
tables, figures and pictures, if not labeled or
hyperlinked otherwise, have been obtained
from NevGold, Tradingview, Stockwatch,
and the public domain.
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