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1 l'am a member of the seiegulating Association of Professional Engineers and Geoscientists of
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British ColumbigLicense No. 33924).graduated with a Bachelor of Applied Science in Mining
Engineering from the University of British Columbia in 2005.
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| am responsible for sectiords8,1.10.1,11,25.1,and26.1
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British Columbia @60269. | graduated with &hemicaEngineering degreéB. Eng) from McGill
University in 2010.
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1.0 Summary

1.1 Mineral Resource Estimate

The2026Mineral Resourcé&stimate (2026 MREwith an effective date of Junk0, 2026 is summarized
in Tablel-1.

The following factors, among others, could affect Maeral Resource Estimateommodity price and
exchange rate assumptions; pit slope angles; assumptions used in generating the LG pit shell, including
metal recoveries, and mining and process cost assumptions.

The QP is not aware of any environmental, permitting, legal, title, taxation,-sgoisomic, marketing,
political, or other relevant factors that could materially affect the Mineral Resobstimate.

Tablel-1: Total Mineral Resource Estimate with Effective Date of June 10, 2026
Cutoff ROM In situ Grades Metal

7P | com) o] o) | 6 | am | @ | metio| Gy | ey | A <02 A )
Open $30 Indicated | 21,779 | $80.63 | 0.59 | 0.17 | 1.8 | 0.11 | 0.073 | 283 122 1,294
Pit Inferred 7,052 | $7461 | 055 | 013 | 1.6 | 0.08 | 0.048| 85 30 354
Measured 348 | $153.47| 0.92 | 0.39 | 3.3 | 0.05 | 0.041 7 4 36
UG $30 Indicated | 25,679 | $189.20| 1.15 | 0.49 | 4.4 | 0.06 | 0.067 | 650 404 3,638
Meas +Ind | 26,027 | $188.72| 1.15 | 0.49 | 44 | 0.06 | 0.0 | 657 408 3,674
Inferred 9,812 | $146.57| 091 | 0.36 | 3.5 | 0.05 | 0.044 | 196 112 1,113
Toral | Variesas Meas+Ind | 47,806 | $139.48| 0.89 | 0.34 | 3.2 | 0.08 | 0.070 | 940 530 4,969
Above Inferred 16,865 | $116.48| 0.76 | 0.26 | 2.7 | 0.06 | 0.046 | 281 142 1,467

Notes to Table 41:

1.
2.
3.

4.

The MRE has been completed by Sue Bird of Moose Mountain Technical Services (MMTS).

The effective date of the resource is June 10, 2026

Resources are reported using the 2014 CIM Definition Standards and were estimated using the 2019 CIM Best Practices
Guidelines.

For the Net Smelter Proceeds (NSP) calculations:

Metal prices are USD$4.60lb Cu, USD$3300/0z Au, USD$40/0z Ag;

A currency exchange rate of 0.72 US$ @BIN;

97.5% payable Cu, 98% payable Au and 92% payable Ag; and the following inputs:

Concentrate grade of 38% Cu with a moisture content of 8%;

Unit deductions of 1gpt Au, 30gpt Ag;

Offsite costs (refining, transport and insurance) of US$200/dmt;

Treatment for Cu Charges of USD$35, Refining Charges of USD$0.035/Ib payable Cu, USD$5.00/0z Au and USD$0.50/0z
Ag;

1 Royalties of 1.5% NSR.

Recoveries are as follows:

1 CuRecox 95.5%+1.07*Cu%13*(ASCu/TCu), with a maximum of 98%

1 AuRecov = 35.63+0.58032*Curech8341*Cu%” 0.8932, with a maximum of 85%

1 AgRecov = 69.4+1.9*Aggpt, to a maximum of 85%

These inputs result in the following NSR and CuEq equations:

NSR £€DNCuNSP*CuRecov*Cu%*22.0462DNAUNSP*AuRecov*Augpt + CDSAgNSP*AgRecov*Aggpt)/31.10348

CuEq = NSR/(CuNSP*CuRecov*22.0462)

¢CKS aAySNIf wSaz2daNOS KFIa 6SSy O2yFAYSR o6& || aNBlFazylof$S LN
shape using the 130% base case NSR for the Ridgetop and Area 118 open pits and by confining shapes for the underground.

= =4 =8 =8 -8 -8
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8. Mining costs ar€DN4.58/tonne for open pit, marginal mining costs@DN$50/tonne for underground, Processing costs
are CDN30/tonne milled, and G&A costs a@bNs20/tonne milled.

9. Pit slope angles are assumed at 45°.

10. The specific gravity of the deposit has been assigned based on domain as between 2.578 and 2.842 based on sg
measurements in the Minto deposit.

11. Oxide Ratio = (ASCu)/ (Total Copper)

12. Numbers may not add due to rounding.

The changes between the 2026 MRt ahe 2025 MRE are summarizedTiable1-2. The increased
tonnage within the 2026 MRE compared to the 2025 MRE can be attributed to multiple factors, including
the following:

9 Discovery of new higgrade lenses and expansion of existing kighde lenses;

1 Increased metal price assumptions, elevating some lower grade material above N8R cut

9 Strategic infill drilling to increase confidence in the extents of{gigide mineralization;

1 The use of dynamic anisotropy for the variography and interpolation searches

Tablel-2: Summary of Change in the Mineral Resource Estimate since 2025
NSR Percent Change since 2025 Resource (%)
NSR Cu
Type | Cutoff Class . Au Ag Ox Au Ag
(CDM§) Tonnage (CI)DNS Cu (%) (gpt) (gpt) Ratio (OO)OIbs (©2) (©2)
Open | o1 Indicated 258% -10% | -34% | -37% | -35% | -27% | 135% | 127% | 131%
Pit Inferred -26% 1% 22% | -18% | -35% 3% A2% | -39% | -52%
Measured
UG $80 Indicated 295% 3% 23% | -23% | 21% | -5% 204% | 208% | 212%
Inferred -31% 7% | -29% | -34% | -28% | -13% | -51% | -54% | -50%
Varies | Indicated 280% 1% 26% | -25% | -24% | -19% | 182% | 184% | 188%
Total
T oo | Inferred | 20% | 6% | 28% | -32% | 31% | 5% | 4% | 52% | -51%

1.2 Project Description

¢CKS aAyid2 tNRBLSNI& Aa f20F0SR gAGKAY OSYyUuNIf | dzl 2
of Whitehorse, within the Whitehorse Mining District. The Minto Property comprises 164 Yukon quartz

mining claims covering 2,760 hectares, centered at62R31p ¢ b [ GAGdzZRSTE mMoTcmMnQp
additional claims blocks (Bond, PepfdaeWinter, HUN North, HUN south, Del, and WS) comprise the

regional Minto Project land package and encompass 1,184 Yukon quartz mining claims and cover an
additional 24090 hectares. All quartz mining claims are held indirectly by Selkirk Copper Mines Inc.
through its wholly owned subsidiary Selkirk Mining Corporation

1.3 Property Location and Access

¢CKS tNRLISNI& A& aAbdz 6SR 2y GKS ¢Sal pathvieStof2F¥ GKS
Minto Landing, and lies entirely within Selkirk First Natig®Hg) CategonA Settlement Land (Parcel

R&BA). The site is located within the traditional territory of SFN, with some regional claim blocks
overlapping the traditional territory of the Little Salm&armacks First Natiod(SCF#).
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I 00Saa G2 GUKS tNRLISNIE& Aa @Al ,dzZl2y | AIKgL& H O6b?2
barge crossing of the Yukon River during summer months or an ice bridge during winter conditions.
Seasonal interruptions to vehicular access of approtéiyascy $SS1a 200dzNJ | yydz f @&
breakup and fall freezép. Anallg S| G KSNJ INI @St | 0O0Saa NRIR SEGSYRAY
NAGDBSNI tFyRAY3I LINPPARSE NRIFIR | O00Saa (2 GKS YAYyS aax
round access for fixefling aircraft.

The region has a history of bak®etal mining and is supported by existing mine infrastructure, power
generation facilities, tailings management areas, waste rock storage areas, camp facilities, and a
permitted mill site. The Property is located within an established regulatory and pargnftamework
administered by the Government of Yukon.

1.3.1 Mineral Rights, Surface Rights, and Legal Access

CKS YAYS aArxiasS Aa 201 GSR 2y BA bverwhich SEN oIS Bsenple{ S G Gt S
title to the surface and subsurface estate, except wheregpristing mineral claims apply. The quartz

claims that comprise the Minto Property predate the SFN Final Agreement and, accordingly, legal access

to explore and mine these claims is preserved under Chd@eof the SFN Final Agreement. While

mineral staking on SFN Categérpettlement Land is prohibited, pixisting mineral rights remain valid.

The Projed® other regional claim blocks are located on Crown Land and remain subject to the provisions

of the Yukon Quartz Mining Act and applicable First Nation consultation requirements.

Surface access and occupation for mining activities are governed by Ztionrding Cébperation
Agreement between Minto Explorations Ltd. and SFN, originally executed in 1997 and amended most
recently in 2009. TheCDN establishes a framework for land access, environmental stewardship,
reclamation responsibilities, employment and training commitments, and economic participation by SFN.
Longierm lease agreements covering key site facilities (including the airstrip, mill and camp, tailings
management area, waste rock facilities and explosives magazines) were renewed in 2016 for an additional
tenZ/ear term. No material risks to the continued validity or renewal of these agreements have been
identified at the time of reporting

1.4 History

The Minto Property has an exploration and production history spanning more than five dethdasitial
discovery of mineralization in 1971 was the result of a regional silt sampling progheRroperty was

first staked in 1971 by the Dawson Syndig@into Claimsyand United Keno Exploration®EF Claims).
Early work includedoil samplinggeophysical surveys, trenching, and drilling, as well as construction of
roads, trails, a camp, and an airstrip.

Through the 1970s and 1990s, successive operators including United Keno Hill Mines, Teck Corporation,
and Minto Explorations Inc. (MintoEx) advanced the project through additional drilling, geotechnical and
environmental studies. This work culminated iA206 feasibility study that established project viability

and a 1997 Goperation Agreement with the Selkirk First Nation towards the development and operation

of the Minto Project.

Sherwood Copper acquired MintoEx in 2005 and advanced the project to production, with first -copper

gold concentrate produced in May 2007 and first concentrate shipment to the Port of Skagway in July
2007. Capstone Mining acquired Sherwood Copper in 20@d8operated the mine through a series of
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expansions, transitioning from open pit to underground mining across multiple deposits including Area 2,
Area 118, Minto North, Minto East, and Copper Keel. Capstone placed the mine on care and maintenance
in October 2018 following termination of a planneale, citing unfavourable market conditions.

Pembridge Resources acquired the mine in-2049 and restarted underground production later that
year, operating as Minto Metals Corp. following a public listing in Q4 2021. Operations continued through
2022 before Minto Metals announced the cessation aferations in May 2023, after which the
Government of Yukon assumed care and control of the site and the assets were placed into receivership
under PricewaterhouseCoopers Inc.

Selkirk First Nation completed the cowmpproved acquisition of the Minto Mine in June 2025, marking

the first instance of full legal mine ownership by an Indigenous government in Canada. The asset was
subsequently vended into Selkirk Copper Mines In8X{: SCMI) through a transaction that closed in
October 2025, with Selkirk First Nation retaining a controlling equity stake. Selkirk Copper Mines is now
advancing a restafreliminary Economic AssessmenE@ with the strategic objective of establishing a

12 to 15 year mine life at the Minto Property.

1.4.1 Drilling History

Drilling atthe Minto Propertybegan in 197 1following rapidly upon the initial recognition of anomalous
geochemical samples and outcropping mineralization. Initial drijingkly proved successfubith hole
A-05-071 at the Ridgetop deposiitersectingl.9% Cu, 0.9 g/t Au, and 13 g/t Ag over 21.9 melre$973,
the Minto Main deposit was discovered hgle A20-073 which intersected.2% Cu, 0.9 g/t Au, and 24.1
g/t Ag over 25.0 metredActivity rampedup after thediscovery of the Minto Main depositesulting in
36,110 metres drilled across 220 hofesm 19731974. Drilling and exploration diminished after 1976.

Drilling activity was much reduced throumylt the 1980s and 1990kimited drilling occurred during 1984,
with 518 metres in 5 holesandin 198, with 966 metres in 22 hok Several small drill programs were
also conducted during 1998996 totalling 4,811 metres in 41 holes.

The 2000s marked a major escalation in drilling volume, coincidingithownership and the att of
production in 2007Fom 2005 to 2012, annual programs totaled 231,075 metres across 966 holes, guided
predominantly by geophysical targeting. Several new deposits were discovered during this time, including
Minto North, Minto Eastand Copper Keelas well as new exploration targets\fldfire. and Inferno

Drilling diminished significantlgfter 2012as thefocus shifted towardsnining existing resourcegrom
20132018, drilling comprised 17,681 metres in 141 holes.

Drilling activity rampedip again with a change in ownership in 2019. From 2802, drilling comprised
82,618 metres in 353 holebinderground drilling was conducted for the first time at the Property in 2020
and was a significant component of the drilling activity during 22022. Several new exploration targets
were identified during this time, including the 202 Lens at Minto Northwistdrilling occurred in 2023

or 2024 following the 2023 site closure.
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1.4.2 Production History

Construction of the processing plant occurred during 20087, with first commercial production in
2007. The plant initially operated at 2,400 tonnes per day and ramped up to 4,100 tonnes per day by
2009 following several mill expansions.

Initial years of mining from 2007 to 2011 focused on the Main Open Pit and subsequently expanded to
the Area 2 Open Pit from 2012 to 2014. In total, production during - 2004 comprised 8.4Mt containing

303 Mlbs Cu, 143 Koz Au, and 1.4Moz Ag; with arageegrade of 1.74% Cu, 0.76g/t Au, and 6.9g/t Ag;
and an average recovery of 91% Cu, 77% Au, and 80% Ag.

Underground mining began in 2014, initially focused on areas that could be accessed from the bottom of
the open pits and subsequently expanding further underground. Additionally, mining of theytddh

Minto North Open pit occurred during 202®17. Irtotal, production during 2012018 comprised 5.2Mt
containingl84 Mlbs Cu, 130 Koz Au, and 940 Koz Ag; with an average grade of 1.60% Cu, 0.78g/t Au, and
5.6¢/t Ag; and an average recovery of 88% Cu, 66% Au and 80% Ag.

By the end of 2016, Capstone reported a remaining three year 4ifsn@and began plans to gradually
curtail mining operations and process stockpile material. In 2018, following the collapse of a sale
agreement due to financing issues, Capstone abruptgqu the mine on care and maintenance and
halted all mining and processing. Eventually, in 2019 a sale was completed with Pembridge Resources,
which undertook a name change to operate the Property as Minto Metals.

Production resumed in October 2019 and continued from 20@23. Underground mining during this

time occurred in several areas, including Minto East and several zones within Copper Keel. Total
production during 2012023 comprised 2.5Mt containing 82MIGs, 45koz Au, and 440koz Ag; with an
average grade of 1.47% Cu, 0.57g/t Au, and 5.4g/t Ag; and an average recovery of 94% Cu, 74% Au, and
82% Ag. Mining operations were suspended(23,and no subsequent production has occurred.

1.4.3 Exploration History

Exploration at the Minto Property has been conducted intermittently since discovery of the Minto Main
deposit in 1971. Cumulatively this work has demonstrated strong prospectivity at both theneaand
district scale and also highlighted material ugsatijacent to previous mining areas.

Early exploration (19768990s) established the foundation of the district through geochemical sampling,
geophysical surveys (magnetic and induced polarization), trenching and approximately 36,000 m of
drilling, primarily delineating the Minto Main deposiReconnaissance drilling during this period also
identified multiple additional mineralized zones (e.g., Ridgetop, Area 2, Minto East, and Copper
Keel/Airstrip), although these targets were not systematically drilled until decades later. Data quality and
continuity from this period are limited by incomplete records, loss of historical core during a 2001 fire,
and inconsistent logging standards, though later digitization and reprocessing improved usability of legacy
datasets.

A major expansion phase under Sherwood Copper/MintoEx (ZIEB) significantly advanced the
Property through systematic drilling (approximately 231,000 m from 2R0%2) and geophysical
targeting. This work resulted in the delineation of multiple addiéibdeposits (Area 2, Ridgetop, Minto
North, Area 118) and the identification of a NWWNB Y RA Y3 at NA2NA G& 9ELJX 2NJ GA2
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mineralized zones. Exploration success during this period was strongly supported by integrated magnetic
and induced polarization (IP) methods, with drill targeting focused on coincident chargeability and
magnetic anomalies. By 2012, most shallow geophlytacgets within the core corridor had been tested,

and exploration focus shifted toward deeper targets and expanded geophysical coverage. Reduced
exploration activity from 2012018 led to a decline in new target generation and a lack of resource
replenisiment.

Renewed activity under Minto Metals (202922) included 56,000 m of drilling, notably introducing
underground drilling for the first time and resulting in new resource delineation at Copper Keel and Minto
East, as well as extensions to existing depobitsdern geophysical datasets, including higisolution
drone magnetics (2019) and magnetotellurics (2022), improved structural interpretation and defined
additional conductive targets prospective for mineralization. However, due to financial constraihts an
mine closure in 2023, much of this datadh@ot been fully integrated into updated resource models.

Since acquisition by Selkirk Copper in 2025, exploration hasaglerated with a strategic focus on
defining a 1215 year mine life. A Phase 1 drilling program (52,288 m in 175 holes) has confirmed
continued expansion potential at key deposits (Ridgetoppper Keel, Minto East) and identified new
mineralized lenses at Minto North and Area 118. Exploration results indicate that mineralization remains
open laterally and at depth, with emerging emphasis on structural controls, particularly righde
trends associated with fold geometries. Geophysical targeting continues to yield mixed results, reinforcing
the need for improved integration with geological and structural models.

Overall exploration results indicate that mineralization is hosted within numerous gently dipping, tabular
lenses, with more than sixty lenses currently defined within a 3 km by 3 km area. The majority of drilling
has been confined to depths of less thad05m; however, recent drilling has intersected mineralization
beyond 700 m depth, indicating significant vertical extension potential. Additionally, exploration outside
the core resource area remains limited despite historical mapping indicating widesprizadalized
outcrops.

Future exploration is recommended to conduct neaine drilling and upgrade existing resources and test
remaining targets within the known footprint, as well as distdcale programs to extend geological,
geochemical and geophysical coverage along stpketicularly to the north and south of the current
resource area. This integrated approach is expected to support continued resource growth and improve
confidence in the longeterm development potential of the Property.

1.5 Geology and Mineralization

The Minto Property is located within the Mirt@armacks Copper Belt in west central Yukon, a 100 km by
15 km northwest trending corridor hosting coppgold-silver mineralization associated with Late Triassic
to Early Jurassic intrusive rocks of the MiRllatonic Suite. These cadtkaline, arerelated intrusions are
emplaced near a crustal boundary between the YuKanana Terrane to the west and the Stikine Terrane
to the east. The age and tectonic setting of Minto is analogous to porphyry copofesptems observed
elsewhere in western Canada.

The lithology of the Property is dominated by the Minto Plutonic Suite, which includekidpar
porphyritic granodiorite, hornblendguartz diorite to tonalite, and latstage granitic to pegmatitic
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dykes. The southern portion of the Property is overlain by Late Cretaceous monomict conglomerate and
volcaniclastic rocks of the Carmacks Group.

Mineralization is structurally and lithologically controlled and occurs predominantly within subhorizontal
to gently folded, tabular lenses of variably deformed and migmatized rocks. These lenses typically extend
100-1,000 m along strike, are3) m thick,and occur as stacked zones within a 3 km by 3 km footprint to
depths exceeding 650 m. Mineralization shows a strong association with increasing intensity of ductile
deformation and metamorphic recrystallization, while undeformed host rocks are geneialignt
resulting in sharp mineralization boundaries.

Copper mineralization is dominantly hypogene and hosted by chalcopyrite and bornite, with minor
chalcocite and pyrite. Textures range from disseminated teteeiured and locally sermassive. Gold

and silver occur as inclusions within copper sulphidesjroonly associated with telluride minerals. A
consistent metal zonation is locally observed, comprising a berititecore, chalcopyrite halo, and pyrite
bearingmargins at both lens and deposit scale. At surface, select deposits exhibit supergene enrichment
characterized by copper oxide minerals (e.g., malachite, chrysocolla), though distribution remains
incompletely constrained due to historical sampling limdas.

The structural framework reflects multiple deformation phases. Early ductile events produced a regional
foliation fabric that controls the orientation of mineralized lenses and associated sulphide textures.
Subsequent folding, including shallow plunging NWWd locally NErending fold axes, influences
continuity of mineralization. Later brittle faulting, expressed as steeply dipping structures with variable
displacement, locally offsets or truncates mineralized zones and represents a key consideration for
resource continuity and mine planning.

Alteration associated with mineralization is dominated by potassic assemblages (hiaiifectite
orthoclase), with elevated magnetic susceptibility providing a potential exploration vector. Silicification is
locally associated with higher grade zones tsuinconsistently developed. Lagtage chlorite, sericite,

and hematite alteration is structurally controlled and post mineral.

Regionally, younger volcanic and sedimentary cover units (Carmacks and Selkirk Groups) and variable
surficial deposits partially obscure prospective host rocks, impacting exploration effectiveness but also
preserving mineralization. Overall, the Minto dejits represent structurally controlled, deformation
enhanced coppegold systems within arcelated plutonic rocks, with strong geological continuity but

local complexity introduced by folding, faulting and variable supergene overprint.

1.6 Deposit Type

The origin of coppegold mineralization within the Minto Property and within the surrounding Minto
Carmacks Copper Belt remains ambiguous. Most recently, understanding of deposit genesis has been
shaped by studies at the Carmacks deposit (Kovacs e0DaD).2These workers propose that the Minto

and Carmacks deposits formed as a result of porpkyyle coppergold mineralization, hosted in volcanic
rocks, that was ingested into a granodiorite pluton and subsequently deformed and metamorphosed.
Additionaly, the geometry of mineralized lenses and the concentration of-gigldle mineralization along

planar and linear trends is indicative of the importance of structural controls on geometry of mineralized
zones.
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To some extent, a definitive understanding of deposit genesis or classification into existing framework of
deposit models is less important than establishing clear, reliable criteria to guide exploration, mining, and
processing. Previous workers at MintocaCarmacks have developed a robust, descriptive nomenclature
for districtspecific geological features. When applied consistently, this disgpietific homenclature
provides a solid framework to guide exploration targeting, geological modelling, armliroes
classification.

1.7 Exploration and Drilling

During 20282026, Selkirk Copper completed a Phase 1 Drill Program comprising 52,288 m of drilling in
175 holes. This program represents one of the largest drilling programs completed in Yukon in the last ten
years. The objective of this drill program wagloration and resource expansion, with the goal to define
sufficient mineral resources of appropriate grade, continuity, and location to support an updated PEA
Study. An additional goal for the drill program was to collect geological, geotechnical,edalfungical

data to support future feasibility studies. The results of this Phase 1 drill program provide the basis of new
information for the 2026 update to the mineral resource which is the subject of this document.

1.8 Sampling, Preparation and Database Validations

The QP concludes that the sample preparation, analyses ad security for the assay data collected and used
for the mineral resource estimate is of sufficient quality or has been verifi€drtified Reference
Materialsand check assay results from 2019 and 2020 indicate that there may be a moderate negative
bias to Ag values in ALS data by-Ii@P41.It is recommended to continue to monitor this potential bias

if the method were to be selected for future assaying proggsaThe ALS MES61results for Ag in 2025

and 2026 are unbiasedhere appears to be a moderate high bias in the ALS copper résulte years

2009 to 2011 indicated by the CRM results for the period as well as limited check assay results by IPL for
select 2009 data. It is recommended to further investigate by resubmitting representativerafial

from 20092011 to a secondary lab.

1.9 Metallurgical Testing and Mineral Processing

A substantial body of metallurgical testwork has been completed on the Minto property since 2005,
including bencBscale flotation testing, grind size sensitivity studies, mineralogical analysis, and gravity
recovery evaluations across multiple ore zones and degrees of oxidation. In addition to formal testwork
programs, an extensive reconciled plant operating dagtfrom commercial operations between 2007

and 2023 provides the primary basis for metallurgical assumptions adopted in the MRE.

Historical operating data demonstrate that metallurgical performance at Minto is strongly influenced by
feed oxidation state, with increasing oxide copper content associated with reduced flotation recoveries
and increased variability. This relationship lh@&n incorporated into the MRE through ox#djusted

recovery relationships and remains a key consideration in mine sequencing and blending assumptions.

Recent metallurgical testwork completed by Blue Coast Research2%) qualitatively confirms the
sensitivity of flotation performance to the copper oxide ratio but is not considered representative of
anticipated Lifédbfaviine plant feed due to sample limitations inherent to historic drill core and bitadie

testing. As such, this testwork is used to inform metallurgical risk and variability rather than to define
process design parameters or recovery assumptions at the MRE level. Additional metallurgical testwork is
in progress during 2026.
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Overall, the existing metallurgical testwork, when combined with Zerqn historical plant performance,
is considered sufficient to support the selected flowsheet, grind size, and recovery assumptions for the
MRE.

1.10 Recommendations
1.10.1 Sample Preparation, Analyses and Security

The QP recommends the following for future drilling campaigns:

1 The use of certified reference materials (CRMs) forshould be adjustedto be more evenly
distributed acrossll expected grade ranges. Currently material in the 1.3g/t to 1.8g/t Au range is
controlled by 5 CRMgshile lower grade antlighergradeAu are represented by one CRM each.

1 The use of a granodiorite blank without significant natural background in Cu, if possible, to
improve assessment of potential cresample contamination.

1.10.2 Database, Sampling and Verification Recommendations

The QP recommends the following for future drilling campaigns:

9 Further attention should be paid to the importing and exporting of assays from the main database
for the purpose of resource modeling to ensure that the most appropriate test result is exported
with respect to the assay value and range of test detectioitdi

1 Check assays results from 2019 and 2020 indicate that there may be a negative bias to silver
values. It is recommended to continue to monitor this potential bias.

1.10.3 Metallurgical TestworkRecommendations
The QP recommends the following for future metallurgical testwork:

91 If the Project progresses to further levels of engineering and economic evaluation, future
metallurgical investigations should focus on reducing uncertainty associated with metallurgical
variability and supporting engineering development, including:

0 Geometallurgical variability across sulphide and partially oxidized (POX) domains;

0 Testing sulphidization of partially oxidized mineralization to potentially improve
recoveries;

0 Blending studies assessimgneral recovery at a range stilphideto-oxide ratios and
Life of Mine feed variability;

o Confirmation of recovery assumptions under planned mine sequencing scenarios;

o Validation of milling power requirements and comminution circuit performance
including with an updated ore crushing and rfeéd preparation circuijt

o Confirmation of concentrate dewatering, moisture control, and concentrate
transportability assumptions.

1.10.4 Exploration and Resource

Additional drilling and technical data collection is recommended to continue advameswurce
definition and neaimine exploration at the Minto Mine:
1 A program of infill drilling comprisint,000 metres is recommended to increase confidence of
the Inferred and Indicated resources that have been established by the 2026 MRE. This program
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should prioritize higkvalue resource areas that have the best potential to contribute towards an
updated mine plan. Estimated budget for this drillingpgroximatedy $3,300,000.

1 A program of resource expansion drilling comprisl@p00 metres is recommended tollow
upon areas of high potential that have been established as a result of the Phase 1 drill program
and the 2026 MRE. In particular this program should target resource expandghafrade
areas including Minto North, Minto East, Ridgetop, and Area 118. Estimated budget for this
drilling isapproximatey $3,300,000.

1 A program of geotechnical drilling and data collection is recommended to increase confidence of
designs for open pit and underground mining areas. The results will inform the design of pit wall
angles and pillar dimensions that will inform future resoueséimations. Estimated budget for
this work is approximately@0,000

1 A program of structural data collection is recommended to increase confidengeological
modelling which will support exploration, resource estimation, and geotechnical designs. This can
include oriented core logging, surficial geological mapping, photogrammetry interpretation,
televiewer data collection. Estimated budget for thierk is approximately 00,000

1 Regional Application of Structural Models and Geophysical Suivsyghts from the structural
studies should be applied across the district to refine target generation and improve the predictive
power of the geological model for future regional exploration effoftsSt { A NJ / 2 LILIS NI &
mineral claims compris26,000 fectares ofunderexploredand. Estimated budgdor the initial
work is$200,000.
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2.0 Introduction
Moose Mountain Technical Services (MMTS) has been commissioned by Selkirk Copper Mimdisrkc. (S
Coppe) to prepare an updated Mineral Resource Estimate (MRE) Technical Report in accordance with the
I'FYyFRAFY {SOdzZNAGASA ! RYA ylalaidNdrm 4N cokettively efgrred L y &
to as National Instrument (NI) 4301 for the Minto Proprty (Minto or the Project) located in Yukon,
Canada.

The effective date of this report is June 10, 2026, and the report is based on technical information known
to the authors at that date.

The documentation reviewed, and other sources of information used in the preparation of this technical
report, are listed in Section 2References.

2.1 Qualified Persons

Sue Bird visited the Minto mine site from February 2nd through February 5th, 2021, for three days; again
on October 9th2024, for one day; and again on June 9th through June 11th, 2026, for three days. During
the site visitan 2021the underground mie was visitedand mineralization examined underground. In
subsequent site visitghe offices, core shack, core storage were toured. Samples were taken for check
assays and several collars were verified.

George Dermer visited thdinto mine site from Julyti to July 14, 202Q for 7 days. During the site visit

time was spent working in the offices initiating resource modeling activities, which included reviewing the
drilling database and updating geological models. The underground mining, core shack, and core storage
areas wee alsotoured.

Travis O'Farrell has not conducted a personal inspection of the Minto mine site. The mine site has not
operated since 2023, the metallurgical database relied upon consists of historical and recent metallurgical
test work, historical production records angerations shift logs. This QP has directly reviewed the recent
test work reports conducted at Blue Coast Research, historical production records, operations shift logs
and assay results. The metallurgical processing infrastructure has beeatoaathented,and a personal
inspection would not change the conclusions in this QP's sections of the report.

2.2 Units, Currency and Rounding

CKS dzyAta 2F YSI&adz2NBE dzaSR Ay GKAA NBLRZNI FNB | a
except for Imperial units that are commonly used in industry (e.g., ounces (0z.) and pounds (Ib.) for the
mass of precious and base metals).

All dollar figures quoted in this report refer to Canadian doll@®N) unless otherwise noted.

This report includes technical information that required subsequent calculations to derive subtotals, totals
and weighted averages. Such calculations inherently involve a degree of rounding and consequently
introduce a margin of error. Where these occunretQP does not consider them to be material.
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3.0 Reliance on Other Experts
The QP autharof this Report state that they are qualified persdior those areas as identified in the
"Certificate of Qualified Person”, as included in this Report. The QP has relied and believes there is a
reasonable basis for this reliance, upon the following other expert reports, which provided information
regardingmineral rights, surface rights, royalties, agreements and environmental status in sections of this
Report as noted below.

3.1 Mineral Tenure

The QBhave obtained the mineral claims list from the Yukon Online Mineral Title website (Yukon MTO,
2025). The Q® havenot reviewed the mineral tenure, nor independently verified the legal status,
ownership of the Project area or underlying property agreements. The @i fully relied upon
information supplied by Selkirk Copger this informationthrough the followingdocuments:
I The Asset Purchase Agreement as enclosed in a document from the Supreme Court of Yukon
between Sumitomo Canada Ltd. (petitioner) and Minto Metals Corp. (respondent) and
PricewaterhouseCoopers (receiver), and 843093 Yukon Inc. (purchaser), dated JWg513, 2

1 Claim Ownershig Selkirk Copper Mis Inc.- Letter from Austring, Fairman and Fekete dated
September 14, 2026, file # 20715

The mineral tenure information is used in Sectiod B, and 14 of this Report.

3.2 Surface Rights and other Agreements

The QPs have not reviewed tReoject CeOperation Agreements, nor independently verified the legal
status of these agreements. The QPs have fully relied upon information supplied by Selkirk Copper for this
information through the followinglocuments
1 The Ceoperation Agreement between Minto Explorations Ltd. and Selkirk First Nation, dated
October 15, 2009

1 Claim Ownershig Selkirk Copper Mis Inc.- Letter from Austring, Fairman and Fekete dated
September 14, 2026, file # 20715

This information is used in Sections 164and 14 of tis Report.

3.3 Royalties and other Encumbrances

The QP has not reviewed the royalty agreementsr independently verified the legal status of the
royalties and other encumbrances. ThesQRwvefully relied upon information supplied by Selk@bpper
for this information through the followingocuments:
1 The Ceoperation Agreement between Minto Explorations Ltd. and Selkirk First Nation, dated
October 15, 2009
1 Letter from Austring, Fairman and Kkete dated July 21, 2025, and titled: Claim Letter #2, file #
19594 which has the royalty structure from the Capstone Mining Corp. (Capstommge@aiion
Agreement CDN completed inOctober2009.

This royalty and encumbrance information is used in Sectid@n6l and 14 of ths Report.
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4.0 Property Description and Location

4.1 Property Location

The Minto Mine is located on the western side of the Yukon River in the Whitehorse Mining District within
central YukonThe mine is 240 km northwest of Whitehorse, 20km northwest of Minto Landing, and 40km
southwest of Pelly CrosgjnfFigure4-1). The Minto mine is situated within Selkirk First Nation (SFN)
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4.2 Property Ownership and Tenure
The Project mineral tenure comprises 1,348 quartz claims in seven claim blocks: MINTO/DEF, DEL, BOND,
PEPPER/TOE/WINTER, HUN North, HUN South, and WS covering a total area of 26i@5@AHha)(

Selkirk Mining Corporation (SMC) is the 100% registered owner of the quartz claims and is a 100% owned
subsidiary of Selkirk Copper Mines Incorporated (SCMI).

The Minto mine site is located within the MINTO/DEF claim block, which comprises 2,760 ha. This claim

0f 201 Aa 20 G§SR 6 AlGKRAY,adsBdwn ifFiguieSEEhéWintol quaftSrining S Y Sy
lease area has been surveyed by an authorized Canada Lands Surveyor however individual quartz claims
have not been legally surveyed.

The other six blocks are located on Crown Land and within the traditional territories of Selkirk First Nation
and Little SalImoi€armacks First Nation and have not been legally surveyed.

Mineral Tenure details, including claim name, ownership, expiry date, lease numbers, and maps for all
Project mineral tenure are included in Appendix
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Figure4-3: MINTO/DEF Claim block and SFN parcelAR6

MINTO| NI 43101 MineralResource Estimate PAGEO



Selkirk Copper Mirsdnc.
S . Minto Property
A \*MOTOSE Mountain NI 43101 205 Mineral Resource Estimate Upaat
echnical Services

SELKIRK

COPPER MINES
4.3 Surface Rights, Legal Access and Obligations
In July 1997, Selkirk First Nation signed itsGelferning and Final Agreement with the Government of
Canada, followed by the adoption of a Selkirk First Nation Constitution in September 1997. As part of
the Final Agreement, SFN established ownershipatégory A Settlement Lands where SFN has surface
and mineral rights; and Category B Settlement Lands where SFN has surface rights.
Under the terms of the Final Agreement, within Category A Lands, SFN s fde title to all minerals
except where preexisting quartz claims apply. Legal access for mineral development remains protected
for pre-existing quartz claims.
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Figure4-3). The MINTO/DEF quartz claims were originally staked in the 1970s and have been continuously
held in good standing since that original date.

Under the terms of the SFN Final Agreement, legal access to the Minto mine site is preserved. Mineral
exploration and claim staking in other Category A Settlement Lands is prohibited and requires an
agreement with SFN prior to conducting work. If any @ MINTO/DEF quartz claims lapse they may not

be restaked, and surface and mineral rights revert to Selkirk First Nation.

4.3.1 Selkirk First Nation CG@peration Agreement

At the time of the Final Agreement in 1997, the Minto Property and quartz claims were owned by Minto
Explorations Limited (MintoEx). In September 1997, SFN and MintoEx entered int@pefadion
Agreement to guide the development and operation of the MiRtroject. This agreement established a
framework of mutual collaboration in which MintoEx committed to ensuring that the Minto Project would
deliver meaningful benefits to SFN citizens, including cash payments and a royalty. In return, SFN agreed
to suppat the Minto Project development by providing access to settlement land, facilitating goods and
services, assisting in training and recruitment initiatives, participating in environmental and
sociclS 02y 2YAO | aaSaaySyid LINRPOS&aaSas FyR adzllR2NIAYy3A a
Under the CeéDperation Agreement, MintoEx further committed to implementing a comprehensive
program of progressive reclamation, temporary closure planning, final reclamation, andelong
monitoring, including jointly exploring with SFN the establishment of a dedicated trust to fund closure and
postZlosure responsibilities.

The CeOperation Agreement between SFN and MintoEx was transferred to Sherwood Mining
Corporation following their acquisition of MintoEx in 2005. The Agreement was transferred again to
Capstone Mining Corporation following their acquisition of Sherwo@®@8. Subsequentlan amended
CoOperation Agreement was signed between SFN and Capstone in October 2009.

The 1997 C@peration Agreement and subsequent 2009-@ueration Agreement remain in effect,
having survived the receivership of Minto Metals Corp. which held MintoEx as a subsidiary. These
agreements continue to be upheld by Selkirk Copper Mines Inc.

4.4 Royalties and Encumbrances

The 2009 G@peration Agreement granted Selkirk First Nation a revised, comnztyakiyd Net Smelter
Return (NSR) royalty structure, defined as follows:

T nopz b{w F2NJ SIOK vdzr NI SNIfe& {KALYSyl 6KSNB (KS
T Mm®x> b{w F2NI SIOK vdzZ NGISNIe& {KALYSyid 6KSNB (KS
T MO®up: b{w F2NJ SIOK vdzr NISNI & {KALWYSYyil ¢6KSNB (K
1 1.5% NSR for each Quarterly Shipment where the price > US$3.00/Ib.

TheNSR for a given quarter is defined as the product value of all shipments in that quarter, less eligible
deductions.

¢KS FTANBSYSyd FAdNIKSNJ adALzZ dSa ddKFG Fye abSg w
GKNBAK2fR 2F p ail INIRAYI mMop:r /dzZ YIe y20 06S RSO
is established with SFN.
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Additional financial and socieconomic commitments under the 2009 -Cperation Agreement include:

w ! O2YGNROdziA2Y 2 F201powardElighle Rrojects, definatiag Srproned
initiatives that generate ongoing benefits for SFN citizens, the community of Pelly Crossing, or SFN
interests at Minto Landing.

w A Preferred Opportunity mechanism granting Zfdsignated affiliates preferential rights to
negotiate contracts for specific project requirements. If a preferred entity does not pursue or is
not awarded the opportunity, procurement proceeds via a competitive bid process.

w Priority employment provisions, requiring Minto to give preference in recruitment, training,
retention, and advancement to SFN citizens and Pelly Crossing residents, with similar
consideration for other Northern Tutchone persons.

4.5 Permitting and Water Rights

The Minto Project current holds an active Quartz Mining License {@).which governs both the open

pit and undergrouneperations ands valid until December 31, 2030. The Project also holds an associated
Type A Water Licence (QZ2Q31), issued August 2015 and expiring in 2040, which authorizes water use,
diversion and effluent discharge in accordance with environmental standardsexndtpequirements.

A Class 4 Mining Land Use approval (LQO0565) is also in place, supporting surface exploration activities
within the licensed area. All permits, licences and associated regulatory obligations are currently in good
standing and provide solid foundation for continued project advancement.

4.6 Environmental Liabilities

Since the closure of the site by the previous operator in May 2023, the Yukon Government has overseen
AAGS 61 GSNIYEFYF3ASYSyidx AyOfdzZRAY3I GNBFGYSYld FyR 02\
dictates that 1,000,000 m3 of water capacity beadable by October 31 of each year to provide storage

for freshet or flood flows. The Yukon Government is expected to remain involved in the water monitoring

and management across the site until March 31, 2027.

Financial security must cover peak tdear liability and is updated as mine plans evolve. Transfer and
amendment of licenses will trigger a revised security estimate. Selkirk Copper is subject to environmental
regulations as outlined in the various permits required to operate a mine in thenYTkrritory and is

liable for reclamation of the site as outlined in the most up to date closure plan. The currenfic@itie
requires Selkirk Copper to submit updated closure plans for the mine at regular intervals, typically every
two years.

5.0 Accessibility, Climate, Local Resources, Infrastructure and Physiography

5.1 Accessibility

w2l R O00Saa G2 aArAdasS Aa @Al ,dz12y | AIKGlFL& H O0b2NIK
to the west side of the Yukon River is accomplished using a barge in the summer or an ice bridge in the
winter. A 27 km alveather gravel road extendsdm the river crossing to the mine sitBigure5-1). This

road crosses one major tributary, Big Creek, at 7.5km by means of a-sjpagidoridge with reinforced

concrete abutments and deck.
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(Selkirk Copper, 2@G2
Figure5-1: Mine Access Road & Powerline

During the ope&vater season in the summer months, a tug and barge are operated and maintained by
Selkirk Development Corporatiamder contract toSelkirk Copper Ming&igure5-2). All equipment and
freight can be loaded onto the barge and transported from landing to landing in a crossing time of
approximately 710 minutes.

In winter, a purposely constructed ice bridge provides the crossing when ice conditions permit. Water is
used to increase ice thickness to ensure a safe crossing for heavy equipment and freight. Before use, a
registered professional approsand authenticats the ice bridgeconstruction for transport of light and

heavy vehicles. Ice condition and thickness continue to be monitored for the full duration aéethe
ONARISQE 2LISNI GAZ2Yy O

There is typically aB¢l2-week period twice a year (miDctober to midJanuary and mid\pril to mid

June), during freez&ap and brealp, when the river crossing is unavailable for transport of freight or
concentrate by either means. In these transitional periods and during the winter, the barge is hauled out
of the water and stored on therestside of the river.

Personnel transportation tand-from-site is conducted yeaound. Vehicle traffic and commercial buses
provide transport when river crossings are possible. A 1,300 m airstrip locaték Minto Propertyalso
provides yearround access and facilitates transportation of personnel and critical supplies, particularly
during the freezeup and brealup periods.
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Mine roads and exploration trails provide good access throughout the Minto Property. Seasonal trails
provide access to some other areas on the western side of the Yukon River. Access to mineral claims
located north and south of the Minto Property is basicomplished by helicopter.

(Selkirk Copper, 22
Figure5-2: Minto Barge Crossing, Yukon River

5.2 Climate

The Property has a continental sébctic climate characterized by long, very cold winters and short, warm
summers. Average January temperatures range ffdn2°C (high) t0-32.8°C (low), with a daily mean

of 275°% ® | @SNIF IS Wdzf & GSYLISNI GdzZNB& NI yaS FNRBY HHODC
Mp®p c¢c/ ® aSly |yydzZZf LNBOALAGIFIOGAZ2Y A& Of2aS (2 ow
season for surface programs is late May through to late &@epéer with drilling able to extend into late

winter provided water lines are protected from freezing. The Mine Site operatesggead, though

surface activities may be postponed during periods of extreme cold.

5.3 Physiography

The property lies near the eastern limit of the Dawson Range, part of the Klondike plateau, within gently

to moderately rolling terrain and ridges and broad vall@yigure5-3)® 9t S@F GA2ya NI y3asS ¥
DdTp Y '{[ S6AGK YAYAYIf | @I fAagh@ sdpes &re gdaesatizNtBbleand G K S
suited to civil development, whereas no#hcing slopes commonly host discontinuous permafrost.
Overburden is mainly sandy colluvium derived from weathered granitic rocks which is typically thin though

AN » oA A~

Oy SEOSSR pn Y t20Frftfted . SRNRO] 2dzi ONZ LJawerl N 02\
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ground. The site area lies just east of the western limit of the Reid glacial adéa@ce d¢ nm H{Al O @
Vegetation is northern boreal forest which has experienced periodic wildfires (most recently in 2010).

(Selkirk Copper, 2025) |
Figure5-3: Typical Physiography of the Minto Property

5.4 Local Resources and Infrastructure

The Property is connected to the Yukon electrical grid via a 28.5 km spur line that provides up to 7 MW of
power with supplemental needs on site supplied by diesel generators. Site water resources have
historically been sufficient to support mining, milircamp and drilling requirements.

Limited services and labour are available at Pelly Crossing, with broader services (including fuel, groceries,
restaurant and clinic) andccommodatiorin Carmacks. Whitehorse, the capital city of Yukon, provides

full commercial services, logistics and government offices, as well as a skilled labour poabifdieity

is serviced with commercial flights daily from Vancouver, Edmonton and other northern communities and
is connected via paved highways to both British Columbia and Alaksa. In addition, Whitehorse is
connected by paved road to the port of Skagway, Alaskere concentrate from Minto has historically

been transported and shipped on ocegning vessels for further processing overseas.
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6.0 History
Mineral exploration has been conducted on the Minto Property intermittently since the initial discovery
of mineralization in 1971. This sectidascribedhe history of exploration, the history of production, and
provides details on the receivership and subsequent sale process that led to the formation of Selkirk
Copper Mines Inc.

6.1 History of Exploration and Development of the Minto Property

Copper mineralization at Minto was discovered in 1971 followingonpa helicoptersupported silt
sampling survey that was completed in 1970 by the Dawson Range Syndicate. The Dawson Range
Syndicate was a joint venture between Silver Standard Mines and American Smelting and Refining
Company of Canada. The 1970 surveyzetd a sampler suspended by hoist beneath a helicopter to collect

silt samples. One sample returned an anomalous copper value within the Minto catchment. Prospecting
subsequently identified malachistained boulders in the upper part of this catchmentluding in the

vicinity of the Minto Main deposit (Joy and VanTassell, 1971).

Following this initial discovery, in 1971 the Dawson Range Syndicate staked the initial claims of the MINTO
claim block in miduly. In late July of the same year, United Keno Explorations staked claims nearby in the
DEF claim block. United Keno Explomaiovas a joint venture between United Keno Hill Mines,
Falconbridge Nickel, and Canadian Superior Explorations. Exploration work in 1971 included soil sampling,
geophysical surveys, and geological mapping, as well as initial drilling at the MINTO dhairfisstT
significant drill intercept was drilled at the Ridgetop deposit: holgs®71 returned an interval of 1.9%

Cu, 0.9g/t Au and 13g/t Ag over 21.9 metres.

In 1972, work continued on both the MINTO and DEF claim blocks, including drilling, trenching, and
construction of an airstrip (McMichael and Helm, 1973). Claim staking continued on the MINTO and DEF
claim blocks and resulted in a shared boundary betweawddn Range Syndicate and United Keno
Explorations. Additional claims were also staked by other companies in the surrounding region and several
of these claim blocks were optioned by United Keno Explorations.

In 1973, the Minto Main deposit was discovered by drilling on the MINTO claims: 2673 returned

an interval of 5.2% Cu, 0.9g/t Au, and 24.1g/t Ag over 25.0 metres. Subsequent drilling showed that
mineralization on the MINTO claims continued acrdss ¢laim boundary and onto the adjacent DEF
claims. Dawson Range Syndicate and United Keno Explorations partnered to jointly advance the new
discovery, with United Keno acting as the operator.

From 19741976, additional companies staked claims surrounding the MINTO/DEF claim block. During the

peak of activity approximately 30 exploration companies were active within a 50 x 20 km area. Many of

these companies completed small exploration prograiagng this time. Exploration activities included

large soil sampling grids, geological mapping, geophysical surveys, trenching, and drilling. In total 36,110
metres of drilling in 220 holes was completed during 87T ¢ ® b dzY SNE dzd 20R{ILENE LILIA
coppergold mineral occurrences were also discovered during this time, many of which were never drilled.

After 1976, exploration activity in the district diminished. Some limited drilling occurred on the DEF claims
in the 1980s but otherwise the region was largely dormant. In 1993, ownership of the MINTO/DEF claims
was consolidated into a new company calleihtd Explorations. The new company completed additional
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drilling, geotechnical studies, and geophysical surveys, and published the first resource estimate for the
Minto deposit.

From 19941997, Minto Explorations completed additional drilling and technical studies, culminating in a
feasibility study and a coperation agreement with Selkirk First Nation. Construction activities
commenced in 1997 and continued in 1998. The prajectived a Type A water license in 1998 and a
production license in 1999. However, the project did not commence mining due to low copper prices at
the time. Site activity remained diminished throughout 2€2@D4.

In 2005, Sherwood Mining Corporation completed a takeover of Minto Explorations and completed
additional drilling and technical studies that culminated in a 2006Hesibility Study and additional
construction of the mine and mill. Sherwood commenced inghoperations in October 2007. Soon
thereafter, Sherwood and the Minto Mine site were acquired by Capstone Mining Corporation. Capstone
continued to operate the Minto Mine until 2018, when production ceased due to low copper prices and
depleted resourceniventory.

Substantial exploration activity was conducted by Sherwood and Capstone, including drilling and
geophysical investigations. From 2092012, large diamond drilling programs were conducted annually
totaling 231,075 metres in 966 holes. From 2Q2®18, eploration and drilling activities were significant
diminished.

During 2008 N MH | -of-ORIMBSEIGI ¢ | LILINRF OK 61 a dziAf Al SR G2
known mineralization and then subsequently expanded the surveys into unknown areas. The
predominant geophysical methods found to be successful duringithis were Gradient Array Induced

t 20SYyGAlLf Y B5ALRESNTS5ALRES LYRdAzZOSR t20SyidAlftx YR
predominantly based upon the coincidence of anomalies in electrical (chargeability) and magnetic
datasets. Other geophysicalethods, including Bouger Gravity tested over the Minto Main deposit and
Horizontal Loop Electromagnetics (HLEM) tested over the Area 2 deposit, were not found to be successful
for detecting mineralization. Mise-la-massedrillhole IP surveys were also conducted in a few locations

but were not found to be successful to vector towards new mineralization.

(kN
w»

During 20072012, the Minto Exploration team discovered nine discrete mineralized zones over six years,
demonstrating the success of their exploration approach which was based upon systematic geophysical
data collection and continual commitment to substahdrilling programs. By 2012, exploratory drill tests

had been completed for the majority of obvious large coincident electnzgnetic anomalies located at
shallow depths within the Priority Exploration Corridor. Future exploration was recommendedtto
deeper targets or to expand the extents of geophysical data coverage.

During 20122018, exploration activity at the Site decreased significantly with much less drilling and a lack
of geophysical data collection during this tinizuring this time, the drillotaled 17,681 m in 141 holes.

This decrease in exploration activity coincided with an increased focus on mining existing resources and a
shift in corporate focus towards other assets. This led to a gradual depletion of resources and a lack of
new exploréion targets entering the pipeline for resource development. In October 2018, all mining
activities ceased and the mine was placed on care and maintenance.

In 2019, Pembridge Resources purchased Minto from Capstone with the goal to restart production and
re-initiate exploration. Pembridge underwent a name change to Minto MeZalgorationin 2021. From
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20192022 Pembridge and Minto Metalsfocused on exploration activitiemmpleing 82,618 metres of
drilling in 353 holesborehole electromagnetic (BHEM) surveys, SPARTAN MT survey, drone magnetics,
regional soil sampling surveys and a regional 2,599 km2 Wold/@pectral mapping satellite survey

In May 2023, resulting from financial difficulties, Minto Metals ceased mining operations, collapsed into
bankruptcy, and relinquished care and control of the Minto Mine site. Various obligations, debts and
agreements were dissolved following the bankryptd@he Yukon Government stepped in to manage
environmental concerns and suspended all activities authorized under the Quartz Mining License,
declaring the Minto Mine in Closure. From 2625, some assets were sold and the site underwent
partial reclamatbn.

In 2025, following a protracted process, Selkirk First Nation acquired the Minto Mine site and secured
mineral rights, water licenses, permits and physical assets, as well as acquiring the regional quartz claim
blocks. This marks the first instance an ¢igaious government has taken full legal ownership of a mine in
Canadian history. Selkirk First Nation partnered with Venerable Venturetldtbate a new company
focused on redevelopment of the Minto Mine amesumingexploration activities. This new company

was subsequently named Selkirk Copper Mirimg

A summary exploration activities and drilled meters by year is presented belbabie6-1.

Table6-1: Exploration and Drilling activities at the Minto Propeyrt

MINTO

Year | Company Activities Drilling Meters
1971 Dawson Initial stakingstream sedimensampling, soil sampling, IP survey, 1,123 m
Syndicate and drilling (7 holes)
1972 Dawson Geological Mapping, airstrip construction, trenching, drillin 181zm
Syndicate g pping, P ' 9 9 (12 holes)
1973 | United Keno Hill| Discovey of Minto Main depositformation of JointVenture 13,748m
Explorations Partnership additional staking and diiitig (91 holes)
. : 19,427m
1974 United K_eno Hill Winter road construction and drill program
Explorations (110holes)
United Keno Hill - o .
1977 Mines (UKHM) Feasibility study, historical reserve estimate N/A
Silver Standard . . 518 m
1984 Mines Ltd Property ownership transferretb Wester Copper Holdings Ltd. (5 holes)
Western Copper . . 966 m
1989 Holdings Ltd Property ownership transferred tdeck Corpration. (22 holes)
1991 | Teck Corp Geophysical magnetometer/VLF survey conducted. N/A
. . . . m
1993 | MintoEx Property ownership transferred tMinto Explorations Ltd. (:iiles)
1994 | MintoEx Explorationdrilling, engineering and geotechnical studies 2,185 m
P g eng g 9 (19 holes)
1995 | MintoEx Drllllng,englngerlng_, ge_otechnlcal and environmental studies to 1,119m
support permit applications (10holes)
i i 548 m
1996 | MintoEx Infrastruc_ture deyelopmentenvnronmentalstudles and
geotechnicaktudies. (4 holes)
1997 | MintoEx Environmental Assessment submitted
1998 | MintoEx Type A water license issued.




Selkirk Copper Mirsdnc.
S . Minto Property
A \*MOOSE. Mountain NI 43101 205 Mineral Resource Estimate Upaat

Technical Services
SELKIRK
COPPER MINES
Year | Company Activities Drilling Meters
Sherwood Property ownership transferred t8herwood Mining Corporation. 5,394 m
2005 .
Copper Large drilling program (44 holes)
2006 | Sherwood Infill drilling at Main Zongexploratory drilling north, west and at 24,496 m
Copper Area 2 Began prestripping and mill construction (119 holes)
2007 Sherwood Exploration dilling programdiscovery ofArea 118, Copper Keahd 23,328 m
Copper Ridgetopdeposits. First coppegold concentrate produced. (101holes)
2008 Sherwood Drilling focused omesource expansion. Property ownership 23,860 m
Copper transferred to Capstone Mining Corporation (120 holes)
2009 Capstone Titan24 DC IP and Magnetotelluric (MT) geophysical sundis 31,693 m
Mining program leading to discovery of Minto North and Minto East (204 holes)
2010 Capstone Drilling expanded Minto East deposit, discovered Wildfire & Infer, 47,110 m
Mining prospects Titan IP Survey expanded (167 holes)
o011 | Capstone Drilling delineatedCopper Keel deposit and updated resource 45,389 m
Mining estimates. (129 holes)
Capstone . . . ) 29,805 m
2012 o Additional delineation of Copper Keel deposit
Mining PP P (82 holes)
2013 | Capstone Diminished exploration drilling over a fiyear period, focused on 17,682 m
2018 | Mining mining existing resources. (141 holes)
Pembridge Property ownership transferred to Pembridge Resources PLC. 1,910 m
2019 o )
Resources Drilling and drone magnetic survey. (5 holes)
Pembridge Drilling at Minto Northeast, first substantial underground drill 21,405 m
2020 - . -
Resources program targeting Minto South deposits. (132 holes)
. Pembridge restructuredproperty ownership transferred tdinto 16,74 m
2021 | Minto Metals Metals. Additional surface and underground drilling. (60 holes)
. Drilling, Borehole EM surveys, MT Survey, Remote sensing, new 42,559 m
2022 | Minto Metals targets developed using geophysical datasets and machine learr| (156 holes)
2023 | Minto Metals Minto Metals ceases all activities on site. No exploration.
2024 PwC/Yukon Property ownership transferred to Pricewaterhouse Cospand
Government then to Yukon GovernmenReclamation work conducted on surfa
2025 Selkirk Copper Selkirk First Nation acquires property. Selkirk Copper created as 52,288m
2026 PP new company to evaluate mine+start. Phase 1 Drill Program (175holes)

6.2 Production History of the Minto Mine

Construction of the processing plant at the Minto Mine occurred during ZIl, with the mill initially
designed to operate at a rate of 2,400 tonnes per day. The first concentrate was delivered to port facilities
in Skagway, Alaska July 2007. Commercial production was officially announced in October 2007 after a
4-month commissioning period.

Production and recovery rates increased through 2008 and 2009, as mill expansion plans were
implemented and mill facility optimization plans carried out. Mining activities initially focused on the Main
Pit. In 2010, operations were cut back for an extengedod due to constraints in the tailings filtration
facility. Positive processing results were due largely to the amenability of the feed for flotation at a coarse
primary grind size.
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In 2012, mining and stripping of the Area 2 Pit was ongoing, with the first feed release occurring in the
second quarter. Mill feed release continued as planned until Q4, when pit wall stability issues were
encountered, resulting in reduction of highgrade material from the pit wall, and replacement of this
with lower grade stockpiled material. This resulted in a slight decrease in production.

lf&d2 AY HAMHI Iy FYSYRYSyid (2 aAiAydG2Qa 2FG§SNJ! as |
tailings in the mineebut Main Pit. Also, development of the underground ramp commenced to access
underground workings at Area 2.

In 2013, pit instability issues along the highwall of Area 2 Pit delayed release afraigh material.

However, overall throughput and metal recoveries were strong. Development of the underground access

ramp was temporarily s suspended following the dimi to defer development and production of the

G! NBF mmy dzy RSNEANRdzyRé F2NJ 2yS @SIFENWP t NPRdzOGAZ2Yy A

In July 2013 Capstone submitted to YESAB an Environmental andESoc@mmic Assessment report for

an operating plan for all remaining mineral reserves as identified in the 2012 Phase \\RdaBikility

Study (PFS). In December the proposal was deeeglate and was advanced to the evaluation stage.
The process for renewal of the Class A Yukon Water License commenced following approval by YESAB.

In 2014, mining was completed in the Area 2 Pit, and underground mining began atZlo@dylwhich

was accessed from the bottom of the Area 2 Pit. Underground mining at the Area 118 deposit commenced
to compensate for delays in the permitting process fog Minto North pit. Copper production increased
somewhat, partly due to increased grades, however, after Area 2 was mined out copper production
decreased. The mine plan changed towards a blend of higiagle underground and lower grade
stockpiled mateal.

In 2015, operations focused on underground mining in Area 118 while waiting for issuance of a Water Use
License to facilitate open pit mining of the Minto North deposit. The Water Use License, granted in early
August 2015, marked the final phase of peting for all mineral reserves identified in the 2012 Phase VI
PreFeasibility Study. Following this, stripping commenced on the Minto North deposit, and mill feed
began to be extracted in December. Copper production in 2015 decreased due to lower thubaghp

lower recoveries resulting from an increase in partially oxidized material in the mill feed.

In 2016, mill throughput, head grades and recoveries, mainly from the Minto North deposit, all exceeded
expectations, roughly doubling production of copper, gold and silver from 2015. In Q4 the mill also
processed stockpiled material. The increase imvedes resulted from a greater proportion of sulfide
material, rather than oxide, in the mill feed.

As of the end of 2016, Capstone reported it had an approximatead mine life remaining at the Minto
Mine. Continued production would depend largely on the copper price outlook in the second half of 2017.
By early 2017 Capstone began planning to cugeiual mining operations, focusing on processing of
stockpiled material, with plans to place the mine on care and maintenance in November 2017.
Improvement in copper prices caused Capstone to decide to continue operations until at legd2did
Signifcant development and stripping costs were incurred to facilitate mine life extension.

2017 production was disrupted due to changes in the sequencing of mining and processing.
5SONBI 8SR dzyRSNEANRdzy R LINRPRdAzOGA2Y NBadzZ GSR Ay KAIK
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and lower grade stockpiled material, impacting overall grade and recovery. The mill feed was
supplemented with partially oxidized material from the Area 2 Pit, as well as from stockpiles, resulting in
lower head grades and recoveries.

In October 2018, Capstone made the decision to immediately place the mine onto care and maintenance,
following the decision by Capstone and Pembridge to terminate the agreement for the sale of the Minto
Mine. Pembridge was unable to provide the necessergncing to complete the transaction, due to
unfavourable equity market conditions. All mining operations ceased immediately, and mineral
processing activities ceased. Approximately 200 employees and contractors were affected, although a
core team of ndess than 8 employees were retained during the care and maintenance phase to oversee
the site and ensure environmental monitoring and legal requirements were met.

In October 2019, production at the Minto Mine resumed under Pembridge ownership. Milling operations
were modified to a 2veekson, 2weeksoff basis untilFebruary2021. All production in 2019 was from
underground mining of the Minto East deposit.

In 2020, production focused on mining from Minto East and Copper Keel Zone 57. Focus shifted in these
two mine areas between development and production extraction. For most of the year, Minto East and
Copper Keel Main contributed equal amounts to totaé groduction, however Zone 57 became the
primary mining area near the end of the year. Development also began in 2020 to establish access to new
mining areas Zone 56 and Zone 62.

In 2021, the primary mining zones included Zone 57, Zone 56, and Zone 62. Minto East was moving
towards end of production and Minto East 2 was just beginning capital development. Zone 57 accounted
for 90% of total ore production for the year while the reimder was produced from the other zones. At

the end of the 2021 fiscal year, the mine processed 903,498 tonnes and produced 26 million pounds of
payable copper, 11,783 ounces of gold, and 135,354 ounces of silver. Mill recoveries were 93.2%, 74.0%
and 83.24 for copper, gold and silver respectively.

LY WFydzZ NE HnanuHI (GKS [ dzl2y 320SNYYSyid O2yRdz0GSR
environmental liabilities and determined that the financial security held for the site was insufficient.
Consequently, they mandated an increase in the security siepb$32 million to be paid by April 5, 2022.

This increase was primarily due to concerns over water management and treatment at the mine. The
company struggled to meet the new financial obligations, leading to ongoing discussions with the Yukon
government and Selkirk First Nation throughout the year.

The primary mining zones in 2022 were within Copper Keel, Minto East 2, and A2. Copper Keel consisted
of Zone 35, Zone 56, Zone 57, and Zone 62. Zone 57 wasithary stope production and contributed

~65% of total ore production. Zone 62 consisted of ore development and stope production and was the
secondary source of ore contributing the remaining ~29% of total ore production. Minto East 2, Zone 35,
and A2 were all ng capital development zones for future production fronts. At the end of the 2022 fiscal
year, the mine processed 878,380 tonnes and produced approximately 28.9 million pounds of payable
copper, 12,168 ounces of gold, and 136,000 ounces of silver. Milledes were 94.1%, 73.9% and 83.5%

for copper, gold and silver respectively.
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In 2023, average monthly production decreased significantly from the previous year. The reason for the
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drop was primarily due to a lack of development in the previpear, leading to a lack of production

inventory, and distance between production fronts resulting in excessive travel times for equipment.
Additionally, copper and silver grades dropped significantly throughout the mine compared to the
previous year. The primgmining zones were within Copper Keel, A2, and 118. Copper Keel consisted of
Zone 56, Zone 57, and Zone 62. Zone 62 was the primary ore production area during 2023 and accounted

for 56% of ore production. Mining at A2 and 118 was primarily focused orageaent to unlock future
production fronts.

A summary of the production history of the Minto Mine from 2Q0023 is presented ifables-2 below.

Table6-2: Summary of Historical Mine Production
Description | Unit ‘ 2007 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ’ 2014 ’ 2015 ‘ 2016 ‘ 2017 | 2018 | 2019 ‘ 2020 ‘ 2921 | 2022 | 2023
Mining
Open Pit
ore Mt 075 | 083 | 115 | 149 | 073 | 094 | 201 | 052 | 038 | 151 | 094 | 055
Waste Mt 926 | 837 | 1113 | 7.97 | 1044 | 981 | 970 | 2.8 | 504 | 559 | 7.89 | 1.32
Underground
ore Mt 0.026 | 0.301 | 0457 | 0.246 | 0.328 | 0.284 | 0.109 | 0.651 | 0.867 | 0.904 | 0.259
Waste Mt 0.067 | 0.040 | 0.019 | 0.096 | 0.132 | 0.031 | 0.006 | 0.182 | 0.128 | 0.135 | 0.068
TotalMined | Mt | 10.01 | 953 | 12.28 | 947 | 1117 | 1075 | 11.80 | 3.721 | 5896 | 7.442 | 9.200 | 2.185 | 0.115 | 0.833 | 0.995 | 1.039 | 0.327
Processing
Total Ore Kt | 238.45 | 809.43 | 1031.19| 915.05 | 1258.31| 1341 | 1402 | 1439 | 1388 | 1491 | 1439 | 907 | 104.01| 629.08 | 904.50 | 878.38 | 302.81
g‘r‘a'gsad % 216 | 291 | 259 | 222 | 152 | 134 | 131 | 137 | 138 | 221 | 137 | 131 | 227 | 138 | 140 | 158 | 1.26
gfag:ad ght 128 | 114 | 093 | 06 | 058 | 052 | 056 | 049 | 123 | 079 | 044 | 086 | 051 | 055 | 058 | 057
g?a';‘eead ght 77 | 118 | 110 | 87 6.1 5.1 46 47 47 8.0 48 43 | 584 | 428 | 560 | 576 | 48
gr‘gljc:crzga‘e K dmt | 12.63 | 53.15 | 59.86 | 47.07 | 45.95 | 43.42 | 46.30 | 50.25 | 45.70 | 70.35 | 37.37 | 27.37 | 6.44 | 2278 | 31.07 | 34.24 | 7.95
Recovery
Cu % 851 | 91.9 | 926 | 903 | 87.9 | 905 | 923 | 932 | 862 | 952 | 826 | 875 | 951 | 934 | 932 | 941 | 93.0
Au % 770 | 777 | 753 | 811 | 755 | 740 | 784 | 785 | 736 67 593 | 61.1 80 742 | 740 | 739 | 730
Ag % 775 | 846 | 819 | 806 | 786 | 841 | 785 | 775 | 769 | 878 | 776 | 773 | 800 | 779 | 831 | 835 | 83.0
Production (contained metal)
cu Mlbs | 9.66 | 47.69 | 54.63 | 40.50 | 37.06 | 35.93 | 37.24 | 4059 | 36.41 | 69.28 | 36.01 | 2297 | 495 | 17.83 | 2564 | 28.86 | 6.94
Au Koz | NA | 2720 | 18.83 | 22.28 | 18.35 | 18.60 | 18.36 | 19.91 | 16.11 | 3951 | 2521 | 925 | 241 | 842 | 1178 | 1217 | 375
Ag Koz | 4589 | 217.49 | 290.77| 206.84 | 195.30| 184 | 162 | 1712 | 170 | 355 | 171 98 | 1959 | 74.07 | 135.35| 135.88 | 39.12
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6.3 Cessation of Operations, Receivership, and Change of Ownership
6.3.1 Cessation of Operations

On May 13, 2023, Minto Metals Corp. announced the immediate cessation of all mining and processing
operations at the Minto Mine, citing its inability to fund ongoing operating costs and financial obligations.

A material contributing factor was an unbudgdteapital requirement of approximately C$8 million for
expanded water treatment infrastructure, necessitated by an abnormally high winter snowpack that
generated site water volumes beyond the capacity of the existing treatment facilities. The board of
directors of Minto Metals resigned in its entirety, and trading of Minto Metals shares was halted.
Pembridge Resources, the principal shareholder of Minto Metals Corp., was subsequently placed into
ONBRAG2NBQ @2fdzy I NB fAldARFIA2Y Ay (GKS | YyAGSR YA

Following the cessation of operations, the Government of Yukon, through the Department of Energy,
Mines and Resources (YG EMR), assumed responsibility for care and control of the mine site pursuant to
the Quartz Mining Act (Yukon). YG EMR retained Enséuod®s Inc. to conduct surface water, seepage,

and groundwater quality monitoring, including environmental laboratory operations and environmental
reporting for the site. Cobalt Construction Inc. was subsequently engaged to undertake reclamation
activities at the site, funded from the reclamation security bond held by the Government of Yukon.

6.3.2 Receivership and Sale Process

On June 29, 2023, the Supreme Court of British Columbia granted an @eointing
PricewaterhouseCoopers Inc. (PwC) as receiver of certain assets of Minto Metals Corp., specifically the
unsold copper concentrate inventory remaining at the mine site following the operational shutdown. This
initial appointment arose from a dispe with offtake purchaser Sumitomo Canada Limited, which had
made advance payments to Minto Metals Corp. for purchase of copper concentrate. The order authorized
Sumitomo to remove concentrate to which it was entitled from the site.

Following a settlement among the relevant parties in respect of the concentrate dispute, the Court set
aside the concentratspecific receivership orders and issued a further order appointing PwC as receiver
and manager of all assets, undertakings, andpprty of Minto Metals Corp. Subsequent receivership
proceedings were conducted before the Yukon Supreme Court, given the location of the Project, with the
Receiver filing periodic reports with the Court throughout the receivership.

The Receiver launched a Sales and Investment Solicitation Process (SISP) for the Project in August 2023,
with an initial bid submission deadline of October 6, 2023. The SISP attracted interest from multiple
parties, and by early 2024 the Receiver had idet a potentially viable bid; however, that transaction

did not result in a completed sale. By May 2024, the Receiver advised the Court that funding to support a
further structured marketing process was no longer available.

hy alb@& mMnX WnunXI GKS /2dzNI | dziK2NAT SR GKS wSOSA@GS
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equipment, and infrastructure, to be conducted inhi*éhorse. The planned auction was deferred on

multiple occasions through the summer of 2024 and was ultimately not held, as direct negotiations
between the Receiver and Selkirk First Nation (SFN) advanced.
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6.3.3 Acquisition by Selkirk First Nation

With no sale having been completed through the SISP and the planned public auction deferred, SFN
FRGFYOSR | LINRBLRAlIE G2 | 0OljdANBE (KS tpNBehdba | aa
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acquisition was pursued in a manner consistent with Chapter 22 of the SFN Final Agreement, which
addresses economic development and selfance. The Receiver elected to negotiate a direct sale to SFN

rather than proceed with the public auction, advising teurt that an en bloc sale was expected to yield

materially greater recoveries for the creditors of Minto Metals Corp. than a piecemeal disposal of the

t Ne2S0iQa FaaSdao
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affiliate for cash consideration of C$5.3 millioisséts conveyed in Phase 1 comprised the process plant

and mill, the mine camp, mobile and fixed equipment, vehicles, generators, and other surface and
underground infrastructure located at the mine site.

The second and final phase of the acquisition was approved by the Yukon Supreme Court on June 13,

2025, pursuant to a further Approval and Vesting Order, and the transaction closed on June 18, 2025.

t KFAS n 02y @Se SR (i KSccom@Bsadtieimbéral dayms, Iminaal 16akeS, Typé A S i a

Water Uselicense and operating permits previously held by Minto Metals Cqrim an SFN affiliate for

OFaK O2yAaARSNYI OA2Y 2F /brtnnanInnn® ! LRy Ofz2aiy3da 27

was approximately C$6.1 million plus tax, for a total of appnaxély C$6.4 million. All acquired assets

GSNBE O2yaz2t ARIGSR gAUKAY {CbQa ¢K2ffe 26ySR Syuaarl
6.3.4 Reverse Tak®ver and Formation of Selkirk Copper Mines Incorporated

Following completion of its acquisition of the Project, SFN moved to introduce the Project into a public

capital markets vehicle to finance exploration and redevelopment activities and advance the Project
G261 NR | ¥Fdzi dzZNBE LINE R d2@nholly éwyied Kddingi dorhidany, 43004 Xukahyh@, { Cb C
entered into a binding letter of intent dated June 2M25,with Venerable Ventures Ltd., a Vancouver

based mineral exploration company, pursuant to which Venerable Ventures agreed to acquire 843093
Yukon Inc. through a reversakeovertransaction. The transaction was structured as a thteenered
amalgamation under the Business Corporations Act, pursuant to which a newly incorporated subsidiary

2T +SYySNIoftS +SyiGdz2NB&a FYFE3IFYFGSR 6AGK ynBCndpn , dz]
Ltd., which in turn held 843093 Yukon Inc., the entity holding direct title to the Project.

¢CKS GNIXyalOiAaz2y Oft2aSR 2y hOG20SNI HPEZ HAHpD ! a Oz
owned holding company, 843904 Yukon Inc., 27,409,374 common shares at a deemed value of C$0.56 per
share, together with warrants to acquire an addition2@2,500 common shares at an exercise price of

/| bndpc LISN) aKINBxX SESNODA&FIGES dzyiAf hOG20SN) HpI H
approximately 22.25% of Venerable Ventures issued and outstanding common shares. The Company
subsequenty completed its legal name change from Venerable Ventures Ltd. to Selkirk Copper Mines Inc.
effective November 12, 2025. On March 6, 2026, 843093 Yukon Inc. was renamed Selkirk Mining Corp.

and continues to hold the Project as a wholly owned operatingididyy of Selkirk Copper Mines Inc. As
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of the date of this report, all mineral claims within the Project are held indirectly by Selkirk Copper Mines
Incorporated through its wholly owned subsidiary Selkirk Mining Corp.
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7.0 Geological Setting and Mineralization

7.1 Regional Geology

The Minto Property is located within the Mint©armacks Copper Belt in west central Yukon. This belt
comprises a series of coppgold-silver occurrences within a northwest trending area that measures 100
km by 15 km. Two deposits within this belt, MintodaCarmacks, have been the focus for exploration and
geoscience investigation over the past six decades. Other mineral occurrences within the belt are early
stage exploration targets that have seen much less work and are less well understood.

Mineralization in the MinteCarmacks Copper Belt predominantly occurs within Late Triassic to Early
Jurassic plutons of the Minto Plutonic Suite. These plutons are emplaced near the boundary between two
major crustal blocks: the Yukéranana Terrane to theest and the Stikine Terrane to the east. In British
Columbia, Latdriassic to Early Jurassic intrusions within Stikine Terrane of similar age and similar
geochemical composition are the predominant host for copgeld porphyry mineralization, including
several worldclass deposits (Logan and Mihalynuk, 2014). Minto is interpreted to have formed in a
similar, but not identical, tectonic setting as these other copgeld porphyry systems.

The Minto Suite plutons vary in mineral composition between granite, granodiorite, monzonite,
monzodiorite, and tonalite. Trace element composition is indicative of formation within aattaline
volcanic island arc. Crystallization age of the MintoeSpiititons spans a range from 2494 Ma, with

the most common age around 198 Ma. Unusually deep emplacement depths have been calculated for
several plutons in the Minto Suite, ranging from 20 km to 30 km below surface (Sack et al., 2020, and
references herein).

To the west of the Minto Property, within the Yuk®anana Terrane, the most observed rock type is a
quartzbiotite orthogneiss of the Late Devonian to Early Mississippian Simpson Range Plutonic Suite. The
contact between this orthogneiss and the Minto t8yplutons is typically not observed due to younger
cover rocks but is inferred to be a faulted contact.

To the east of the Minto Property, within the Stikine Terrane, the most observed rock types include
volcanic and sedimentary rocks of the Late Triassic Povoas Formation of the Lewes River Group. The
Povoas Formation includes augjterphyry basalt, volcaniastic tuffs, and subvolcanic basaltic intrusions.
These rocks are variably deformed, syieenschist to locally amphibol#acies metamorphic
equivalents, including quarziotite schist and hornblende gabbro (Templergluit, 1984; and Hart,

1997). Theontact between the Povoas Formation and the Minto Suite plutons is typically observed to be
faulted.

To the south, at the Carmacks deposit, rafts of deformed and migmatitized amphifaiies
metamorphic rocks are engulfed within granodiorite of the Minto Suite. These metamorphic rocks,
including hornblende porphyroblastic amphibolite, augite gabbrod aguartzbiotite schist, are
interpreted to originate from the Late Triassic Povoas Formation based upon age and trace element
composition. At the Carmacks deposit most copgeld-silver mineralization occurs within these
deformed and migmatized rafts. €Povoas Formation is interpreted as a potential source of metals for
deposits within the MinteCarmacks Copper Belt, based upon geochemical similarities observed between
mineralized migmatites and the metavolcanic rocks of the Povoas Formation (Koah¢2@20).
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The Late Cretaceous Carmacks Group overlies portions of the Minto Property. Near the Minto Mine, the
Carmacks Group is observed to consist of polymictic conglomerate, volcanic tuff, and minor siltstone.
Clasts of mineralized, foliated granodiorite occuthivi the conglomerate facies, indicating a local source

for erosion and deposition of this unit. Also, some mineralized zones within the Minto Mine contain
supergene copper oxide minerals at depth beneath Carmacks Group rocks, indicating that at leafst part
the oxidization history prelates deposition of the Carmacks Group in the Late Cretaceous (Mercer and
Sagman, 2012).

Younger volcanic rocks of the Quaternary Selkirk Group occur in the northern part of the@éintacks
Copper Belt. The Selkirk Group is observed to consist of basalt flows that occur as a thin veneer at higher
elevations and thicker accumulation alongeni valleys. The volcanic rocks of both the Carmacks Group
and the Selkirk Group overlie and cover portions of the prospective host rocks hosting mineralization in
the Minto-Carmacks Copper Belt, providing both a challenge and an opportunity for minplatagion.
Surficial geological materials overlying the Minto Property include glacial till, glacial, and glacial
lacustrine deposits, as well as wibtbwn dust from continental ice sheets (i.e. glacial loess), and volcanic
ash deposits. Surficial materialttibution is controlled by ice flow direction, prevailing wind direction,
and slopeaspect. NortHfacing slopes have thicker deposits of surficial material and more extensive
permafrost. All of these surficial geological materials can dilute or obsbergeochemical response of

soil, till, and silt sampling typically used for mineral exploration (Kennedy et al., 2021).

The regional geological setting of the Minto Property within wessttral Yukon is presented below in
Figure7-1. A propertyscale geological map of the Minto Property and nearby SCM quartz claims is
presented inFigure7-2. Significant lithologic units in the vicinity of the Minto Property are summarized
in Figure7-3.
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(Selkirk Copper, 2025)
Figure7-1: Regional Geological Map of Yukon
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Figure7-2: Property Scale Geological Map
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Figure7-3: Major Lithological Units

7.2 Property Geology
7.2.1 Lithological Units

The Minto Plutonic Suite is the most prevalent rock type within the Property and is predominantly
granodiorite composition. Previous studies have identified various intrusive phases based upon
mineralogy and texture. Broadly, these intrusive phases cajrdngped into three lithological units which

are the current basis for core logging and geological mapping:fdlpi&par porphyritic granodiorite; 2)
Hornblendequartz diorite to tonalite; and 3) coarggained granite to quartz monzodiorite to granitic
pegmatite.

1 Kdfeldspar porphyritic granodiorite is most common rock type and is characterized-5@%0K
feldspar phenocrysts-4 cm diameter, 360% plagioclase, 2Z86% quartz, and 105% biotite &
hornblende. Accessory minerals include magnetite, epidote, apatité zircon. Zircon{Bb ages
determined for this rock type vary from approximately 198 to 197 Ma (Hood, 2012; Tafti, 2005).

1 Hornblendequartz diorite occurs less commonly and is characterized by a lackeddidpar
phenocrysts. Composition is approximately 75% plagioclase, 20% quartz, 10% biotite &
hornblende. Accessory minerals include epidote and zircon. Zirdein &jes dermined for this
rock type vary from approximately 200 to 198 Ma (Hood, 2012).

1 Granitic to quartzmonzodiorite to pegmatitic rocks occur rarely and are characterized by coarse
grained Kfeldspar, quartz, plagioclase, and biotite. This rock type typically occurs as dyiZes 1
metres wide which crosscut other plutonic rock types. Wlgcanclusions of chalcopyrite and
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bornite occur within this unit. A Zircon-Bb age determined for this rock type is 195.5 + 0.7 Ma
(Tafti, 2005).

Other volumetrically minor dykes occur throughout the Property, including hornblende diorite dykes,
andesite dykes, aplite dykes, and quartz monzonite dykes. All of these dykes are typicaliy Wide

and crosscut other intrusive rock types and minewion. A Zircon b age determined for an aplite
dyke is 194 Ma (Tafti, 2005); absolute ages for other types of dykes have not been determined.

7.2.2 Deformation and Migmitization

Plutonic rocks within the Property are variably deformed and metamorphosed, ranging from undeformed,

to foliated, to strongly foliated, to partially melted and recrystallized. Foliation is typically defined by the
alignment of mafic minerals including bitat, hornblende, magnetite, and sulphides. Increasing foliation

intensity and metamorphic recrystallization is associated with grain size reduction which can obscure the
original protolith lithology. Early workers characterized intense deformation and mafshism as a

separate lithological unit (e.g., quatiotite-gneiss in Pearson and Clark, 1979; or quartzofeldspathic

gneiss in Mercer and Sagman, 2012). Recent studies have identified that metamorphic fabrics extend
across multiplgorotoliths andimplemented a new nomenclature to characterize deformation based upon

texture and mineralogy (Kovacs et al., 2020)this terminology, a migmatite texture is comprised of
daS3aINBIAFGSR YIFTFAO YAYSNIf olFlyRa o60aYStly2a2YSé0 | yR
G!' aaAYAE L GAR2Y %2ySéy gl a AYLIESYSYyGSR G2 OKIFNY OGS
developed migmatite in contact with foliated granodiorite.

Lenses of deformation are typically subhorizontal, tabslaaped or sheeshaped. Geological modelling

of drill intercepts and underground mapping indicate that these lenses typically extend 1@00 m

along strike and are § 50 m thick. Within theséenses, deformation texture varies along strike from
moderately foliated, to strongly foliated, to assimilation zone, to migmatite. Outside of these lenses, wall
rock granodiorite typically exhibits very minimal deformation, and the transition from wdakited
granodiorite to intense migmatite can occur over a width of a few millimeters. Within the deposit area,
multiple stacked lenses occur within an area of 3 x 3 km and extend at depth to at least 650 m below
surface.

Figure7-4, below, depicts the relationship between deformation textures and copper mineralization.
Higher intensity of deformation is observed to be associated with higher grades of copper, gold, and silver.
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Figure7-4: Deformation Textures
7.2.3 Mineralization

Coppergoldsilver mineralization at Minto occurs predominantly within lenses of deformation, as
described above. Undeformed wall rock is typically barren of sulphides and lacks enrichment in copper,
gold, and silver. The transition between undeformed wadk and mineralized, deformed rock is typically
very abrupt. Highegrade mineralization is typically associated with increased intensity of ductile
deformation.

Within mineralized lenses, the primary hypogene minerals are chalcopyrite, bornite, minor chalcocite, and
pyrite. Other rare sulphide phases include covellite, digenite, and molybdenite. Copper sulfide minerals
occur with varying texture, including disserated, folioform, nettextured, and rarely semmnassive.
Locally, bornite is observed to rim or infill around chalcopyrite, suggesting an early chalcopyrite
mineralization event and a later bornite mineralization event. Gold and silver occur as fine Iminera
inclusions within copper sulphides, typically associated witkAglie minerals such as hessite and
sylvanite. These gold and silver mineral inclusions are more common within bornite and less common
within chalcopyrite. Native copper occurs rarely in goaneas as part of an assemblage that also includes
chalcocite and bornite.

A rough sulphide zonation is apparent within some individual mineralized lenses (~500 m scale), including
a borniterich core, chalcopyriteich halo, and pyritdoearingperiphery. The borniteich core that occurs

in some mineralized lenses is associated with migmatite textures andextetre to semimassive
sulphides. A sulphide zonation is also apparent at the property scale (~3 km scale), with the northern part
of the property characterized by more borniteominated mineralization (Minto Main and Minto North);
whereas the southern part of the properhas relatively elevated pyriteRidgetop and southern Copper
Keel). Chalcocite also occurs throughout the deposit area, typically as a minor component but more
significantly in the southern portion of the Ridgetop deposit.
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Nearsurface deposits, such as Ridgetop, Area 118, and southern Copper Keel, includesarfaear

horizon of supergene copper oxides, overlying a lower zone of more typical sulphide mineralization.
Intensity of the supergene mineralization is varialih domains of mostly sulphide, mostly oxide, and

LI NIAFfEfe 2EARATSR R2YIAya O6KAAG2NAOIffe tFoStfSR
chrysocolla, and local azurite.

Historically, supergene copper oxide mineral abundance has been determined using a sulphuric acid leach
assay method to determine acid soluble copper. In some drill programs, the trigger for this analytical
method was visual observations by the logginglggst of copper oxide minerals. This vishaked

trigger for analysis is thought to have created an incomplete understanding of the distribution and
intensity of copper oxide minerals. Going forward, a more routine sequential leach analysis including
sulphuric acid and cyanide acid is proposed to better model the distribution of copper oxide minerals in
nearsurface deposits

7.2.4 Structural Setting

The structural setting of the Mint€armacks Copper Belt developed through several episodes of ductile
and brittle deformation. These deformation events are summarized below.

Regionally, two ductile deformation events (D1 and D2) have been recognized. The first, D1, is an early
metamorphic event characterized by NWénding and steeply dipping foliation (S1). The S1 fabric is
observable rarely but is commonly transposed by eose ductile deformation event, D2. A composite
foliation fabric, ST, is designated where the S1/S2 fabrics cannot be differentiated. The ST fabric is
observable as an alignment of biotite and hornblende within the Minto Plutonic Suite and within
amphibolte-facies metamorphic rocks of the Lewes River Group. At the Minto and Carmacks deposit,
folioform sulphides and migmatite banding occur parallel to the ST fabric. The D2 deformation event also
results in local development of a crenulation cleavage (S@)cantimetre- to metre-scale disharmonic,

tight to isoclinal folds (F2) (Kovacs, et al., 2020).

Largerscale folding is also observed within the Minto Property. Historical workers identified gently north
plunging folds in the deposit area (Pearson and Clark, 1979). Additionally, recent structural analysis of
oriented drill core at Minto North and Riétop identified significant variations in the orientation of ST
fabrics within each deposit area, suggesting these deposits are folded about shallepiuNgihg fold

axes. A secondary set of kinging fold axes was also interpreted at Minto North, altgb more
investigation is needed to confirm this secondary fold orientation (MacKenzie, 2025). The variography of
some mineralized lenses indicates greater continuity of mineralization in botHrBiWling and NE
trending directions, suggesting a possilaikdge between folding and mineralization.

Postmineral brittle deformation also occurs throughout the Minto deposit area, most prominently
observed as a series of steeply dipping faults, including Mipying (e.g. DEF Fault),Nipping (e.g. MC
Fault), and Hlipping (e.g., Fault 8 within Coppeeel). These brittle faults are typically characterized by a
core zone containing gouge and intensely broken rock, surrounded by a shoulder zone of fractured rock.
Thickness of the core zone varies from 0.1 m up to 5 m in some larger faults such af thaulEwith
shoulder zones ranging from¢l15 m. Sense of movement and degree of offset are typically difficult to
constrain within the Minto deposit area, given the similarity of host rocks and lack of reliable marker
horizons. In some aredsrittle faulting appears to truncate mineralization, such as the DEF Fault
truncating the Minto Main deposit, however other brittle faults appear to pass through mineralized lenses
without significant offset or truncation of mineralization. Previous workers haterpreted that some
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faults, such as the MC Fault, have an apparentléfiral reverse displacement (Mercer and Sagman,
2012).

Veins occur within the Minto deposit area but do not typically host sulphide mineralization and therefore
are not economically significant. The most common vein types include narrdamih thick veins of
gypsum and anhydrite. Other less common veins tellt2 mm thick veins containing calcite, epidote,

or hematite. Pegmatitic, coarsgrained quart#eldspar veins also occur commonly, and are typically less
GKFYy onOY GKAO1® ¢KSaS LISAYFIAGASIASAYIXKI Qltof N&S SO
the late-mineral granitic to pegmatitic intrusive rock type described above. Gypsum/Anhydrite veins and
pegmatitic veins have bene observed to be steeply dipping and randomly oriented (Mercer and Sagman,
2012), however the orientation of these veins mot wellstudied. More work is recommended to
understand if veins have any preferred orientation that could indicate structural setting or could support
improved geotechnical characterization of rock quality.

7.2.5 Alteration

Potassic alteration is the predominant alteration assemblage associated with hypogene copper
mineralization in the Minto deposit area. This potassic assemblage is characterized by elevated biotite,
magnetite, and orthoclase. Biotite replaces mafic minegsih concentrations ranging from 300%

within potassic altered zones, compared te8% in uraltered, barren granodiorite. Magnetite occurs
disseminated up to 5% within potassic altered zones and is associated with elevated magnetic
susceptibility thatcan be several orders of magnitude higher thanaltered, barren granodiorite.
Potassic alteration intensity varies throughout the deposit area, with notable color differences observed
between different mineralized zones. The depesitle variation ipotassic alteration intensity is not yet

well understood and is a recommended focus for future geochemical investigations.

Silicification is also associated with hypogene copper mineralization but does not appear to be pervasive
or uniform in distribution. On rare occasions silicification is pervasive enough to almost entirely overprint
both primary and deformation textures. However, the relationship between silicification and
mineralization is unclear due to inconsistent core logging over three decades, although in most cases
highergrade mineralization is associated with some amount of silicification (Mercer and Sagman, 2012
Other minor accessory minerals that occur locally include epidote and garnet, although the paragenesis
of these minerals remains uncertain. In some areas, disseminatedyfiieed epidote and garnet are
spatially associated with copper mineralization. \Roes workers have sometimes considered epidote a
primary igneous mineral, while also noting that it occurs as a secondary mineral hosted in veins or vein
selvages (Hood et al. 2009).

Late, postmineral alteration assemblages include chlorite, sericite and hematite. These alteration
minerals are observed to crosscut both mineralized and unmineralized rocks and are typically localized
along brittle fault zones. Hematite, limonite, arldycminerals are also observed to occur in a reaface
domain that is interpreted to result from surficial weathering. Hematite, limonite, clay, and supergene
copper oxide minerals also occur at depth along faults and along the base of the Carmagks Grou
suggesting that surficial weathering and copper remobilization has percolated along these brittle
structural boundaries.
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8.0 Deposit Types

8.1 Deposit Classification

The origin of coppegold mineralization within the Minto Property and within the surrounding Minto

Carmacks Copper Belt remains ambiguous. Previous workers have classified the deposit according to
various models, including: (1) volcahiosted copper minglization ingested into a pluton (A. Archer,

LISNE® O2YY®DPI Ay {AYyOflANE MPpToaIRE o@D LILISND I o2 NILIKKR 13V
deformed and metamorphosed porphyry coppgold (Pearson and Clark, 1979; Tafti, 2005); (4) iron

oxide coppegold (Mercer and Sagman, 2012); and (5) a sheated hydrothermal system generated in

the ductile root zones of a porphyry batholith (Hood, 2012).

Most recently, understanding of deposit genesis within the MiGarmacks Copper Belt has been shaped

by studies at the Carmacks deposit (Kovacs et al., 2020). These workers propose that Minto and Carmacks,
as well as other mineral occurrences within theltbformed as a result of porphystyle coppergold
mineralization, hosted in volcanic rocks, that was ingested into a granodiorite pluton and subsequently
deformed and metamorphosed.

8.2 Deposit Model

Summarized here are the major geological characteristics of the Minto deposit model, based upon
geological observations, data, and interpretations from various authors:

9 Latest Triassic to Early Jurasaige of mineralization (201 to 196 Ma; Hood, 2012) which is
slightly older than the age of pluton emplacement (200 to 196 Ma; Hood, 2012 and Tafti,
2005). This age is coeval with a major alkalic porphyry metallogenic event throughout western
North America.

1 Unusually Deep Pluton Emplacemeninging from 320 km below surface (Sack et al.,
2017), and indicative of higiemperature, highpressure metamorphic conditions that deform
the mineralized rocks.

1 Geochemical Composition of Migmatiteshich is different from surrounding granodiorite and
consistent with amphibolite facies metavolcanic rocks of the Povoas Group. The similarity in
geochemical composition between the migmatite and amphibolite is interpreted as evidence
of a common origindr these rocks (Kovacs et al., 2020)

1 Texture of Mineralized Migmatitesvith sharp, abrupt boundaries between intensely
deformed, intensely mineralized migmatjtend barren undeformed granodiorite. This is
interpreted as evidence that the migmatites originated as thin, tabular macabe xenoliths
up to 50 m thick and up to 1,000 m length that were ingested into the granodiorite pluton. The
migmatites are interpeted to have localized subsequent ductile deformation due to
contrasting rheology with the surrounding granodiorite (Kovacs et al., 2020).

1 Repetition of Mineralized Structureat various scales, including miesoale folioform
sulphides trending parallel to macszale mineralized lenses; NNWénding structures
localizing high grades within individual lenses and within the entire deposit area; and zonation
of sulphides and foldg patterns within individual lenses and within the entire deposit area.

1 Sulphide Paragenesishich includes an early chalcopyrite event and a later bornite event that
upgrades coper, gold, and silver grades. This is interpreted as evidence of copper
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remobilization during high temperature deformation. Additionally, hypogene chalcocite and
native copper are interpreted as evidence of higinperature, highly oxidized conditions
during mineralization.

1 Gangue mineralogyvithin mineralized zonethat includes minerals that are common in alkalic
porphyry alteration assemblages, including potassic minerals (biotite, orthoclase, and
magnetite), calgotassic minerals (garnet, epidote, and anhydrite), and relatively low pyrite.

1 Metal assemblagehat includes elements that are commonly correlated in alkalic porphyry
deposits, including copper, gold, silver, as well as accessory elements such as bismuth and
tellurium.

The geology of the Mint&€armacks Copper Belt is relatively unusual, and no obvious analogues for the
mineralization style are known to occur at other copgeid deposits around the world. However,
mineralization within the district appears to be remarkalbonsistent. Welstudied individual deposits,
such as Minto Main or Carmacks 147 Zone, can be used as analogues to understand ottedieds
mineral occurrences within the district.

Additionally, to some extent, a definitive understanding of deposit genesis or classification into existing
framework of deposit models is less important than establishing clear, reliable criteria to guide
exploration, mining, and processing. Previous woskat Minto and Carmacks have developed a robust,
descriptive nomenclature for distrietpecific geological features. When applied consistently, this district
specific nomenclature provides a solid framework to guide exploration targeting, geologicallimgpde

and resource classification.

Figure8-1 andFigure8-2 summarize key geological features of the Minto deposit model at various scales.

Figure8-1 depicts mineralization at scale appropriate for exploration targeting, wheffegage8-2 depicts
the location of the deposit within conceptual tectonic framework during deposit formation.
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Minto: Conceptual Exploration Model
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(Selkirk Copper, 2026)
Figure8-1: Conceptual Exploration Model of Minto Mineralized Lens
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9.0 Exploration

9.1 Selkirk Copper Exploration: 20252026

In 2025, the Project was acquired by SCM, and a new exploration effort was launched with tbé goal
delineatingsufficient resources to support a restart of mining activities. This explorat&mbased on a
compilation of all available geological, geochemical, drilang, geophysical datasetspmbined with the
collection ofnew geological and geophysical data.

From August 2025 through to April 2QZBCM completed a large Phase 1 drilling program, which included
drillholes focused on resource expansion, exploration of new targets, and infill of priority areas to increase
resource confidence. This Phase 1 drill program comprised 52,288 m in 175 holes. This drill program
resulted in expansion of resources at known depositshsas Ridgetop, Copper Keel, and Minto East, as
well as discovery of new mineralized lenses at Minto North and Area 118. Drill testing of geophysical
anomalies followng the criteria established by previous operators had mixed suc&mmegeophysical
targets returred positive results whereasther holes testing geophysical targets did not return economic
results. These holes nonetheless provided valuable information to better understand the range of
geophysical responses associated with rock types, textures, and mineralogy throughout thi degaos

In addition arenewed focus was placed on structural geology interpretation, targetingdnigtie north
northwest trends within mineralized lenses that are inferred to be localized along fold hinges.

9.2 Exploration Potential

Considerable potential remains within the Minto Propettydiscover new mineral resources. Previous
operators identified a northwestrending Priority Exploration Corridor which contained at least ten
mineralized zones (Minto Main, Area 2, Area 118, Minto North, Minto East, Ridgetop, Copper Keel,
Inferno, Wildire, Fireweed). More than 60 individual mineralized lenses have been modelled as resource
domains within the ten mineralized zones defined by previous operators. These mineralized lenses are
typically gently dipping, 50 m thick and extending 160000 min length. Many of these mineralized
lenses have not been fully drilled off and remain open for potential expansion. Additionally, the 2025
2026 drill program identified several new mineralized lenses that had not been intersected by previous
drilling.

The vast majority of drilling to date has been confined tameaapproximately 3 km by 3 km and
extending up to 500 m below surface. Very minimal drilling has been conducted outside this volume,
although geological mapping from the 1970s indicates that mineralized outcrops containing foliated
sulphide mineralization caimue to occur in all directions beyond the resource asea potentially
outside the Priority Exploration CorridoMany of these mineralized outcrops were mapped and trenched

in the 1970s and have not seen any subsequent exploration in the last fifty years. Additionally, drilling in
20252026 intersected new mineralization more than 700 m below surfadeich indicates that
mineralization continusat depth beneath the limits of most previous drilling.

To the south, the Priority Exploration Corridor trends southwards beneath the Carmacks Group, which is
a postmineral cover sequence. Recent drilling indicates that the Carmacks Grou@@€ B0 thick in the
southern margin of the Minto Property, and thaiineralized foliated granodiorite occurs locally at depth
beneath the Carmacks Group. No significant exploration activity has been conducted beneath the
Carmacks Group, and this area to the south remains agoggntial exploration opportunity.
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To the north, the Priority Exploration Corridor continues within the Minto Property and beyond, into the
adjacent MEL Property. Historical geophysical surveys and geochemical samples suggest thstyMinto
mineralization may occur in these areas. Vergimal drilling has been conducted in the northern part of
the Minto Property or the MEL Property, and these areas remain agotdntial exploration opportunity.

Future exploration should strike a balanced approach including two components:

1. Nearmine exploration drilling to target expansions to mineralized lenses and continue to follow
up on historical drill intercepts, geophysical targets, and geological or structural targets;

2. Districtscale exploration should prioritize collection of fundamental exploration data further to
the north and to the south alontie Priority Exploration Corridor, including geological mapping,
structural mapping, soil sampling, and geophysical surveys including magnetic, inmhlagty,
and magnetotellurics. Collection and interpretation of these exploration datasets will inform
target development and guide subsequent drill testing.
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10.0 Drilling

Substantial drilling has been conducted at Minto throughout the history of the project over the last six
decades. The historical drilling prior to 2025 is summarized in Section 6 of this report as well as previous
technical reports (Cavey et al., 2005, Mer and Sagman, 2012; Piloto et al., 2021). Prior to 2025, the
Minto drilling database comprises a total of 374,370 m in 1 dt@iholes.

10.1 20252026 Drill Program Summary

During 20282026, Selkirk Copper completed a Phase 1 Drill Program. This drill program comprised 52,288
m of drilling in 175 holes and represents one of the largest drilling programs completed in Yukon in the
last ten years. The objective of this drill gram was exploration and resource expansion, with the goal

to define sufficient mineral resources of appropriate grade, continuity, and location to support an updated
PEA Study. An additional goal for the drill program was to collect geological, geo#clard
metallurgical data to support future feasibility studies.

Drilling services were contracted through Omineca Drilling, with support from APEX Geoscience, Cobalt
Construction, and Selkirk Development Corporation with supervision by Selkirk Copper employees. The
drill program was conducted between August 2025 anddi&2026 with four diamond drill rigs. Drilling

was continuous throughout this time, except for asigek break from December to January when winter
temperatures on site reached as low &5°C resulting in a suspension of drilling until conditions
improved. Drilling was completed safely, with no medical aid or-fiosé¢ injuries and with minimal
downtime. Drilling productivity was very high, including individual drills producing more than 200 m per
day in some instances, with an average of 94 m per daydpk throughout the entire program. High
productivity and relatively low cogier-metre enabled surpassing of the originally planned 50,000 m
program, resulting in completion of 52,288 m representing 105% of the initial plan.

Resource expansion drilling was a major focus for this program,dsiltholes targeting opportunities
identified during a recent resource estimation (Bird, 2025). Areas targeted for resource expansion include
Minto North, Minto East, Copper Keel, Ridgetop, and Area 118. In each loddilbrles steppedout

from previous economic intercepts at an appropriate distance to establish continuity at an Inferred
confidence level, typically 460 m from previoudrillholes. The drill program evolved iteratively based
upon results and accessibility due to changing weather conditions.

Exploration drilling was also an important focus for this program, dhtliholes targeting prospective
areas identified from geophysics, structural trends, or geological interpretations. Typubdlllyoles
focusing on exploratiorstepped outfurther or extended deeper thadrillholes focused on resource
expansion. Areas targeted for exploration include Minto North, Minto East, Area 118, Ridgetop, and
Trapline. The exploration drilling led to some discoveries of new mineralized lenses which were
subsequently followed up by resourcepansion drilling.

Infill drilling was also a component within this program, with some holes targetingpuaigintial gaps
within Inferred mineralized shapes. The infill drilling was conducted to verify continuity ofgragle
mineralization and to collect material for potgal future metallurgical testing. Areas targeted for infill
drilling include Minto North, Minto East, and Ridgetop.

The location ofirillholes completed during th®hase 1 drill mgram are summarized igurel0-1.
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(Selkirk Copper, 2026)
Figurel0O-1: Minto Property Map showingecent drilling and the surface projectioof
mineralized zones
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10.2 Dirilling Procedures

A routine process fadrillhole design, pad constructiomlrillhole completion, and hole abandonment was
developed and implemented throughout the 262626 program. Pad locations were selected based on
accessibility, depth of hole and angle terget environmental considerations to minimize disturbance,

and logistics of water and sumps. Each pad site was evaluated by the senior project geologist and drill
foreman prior to pad construction. During pad construction, the vegetative mat was strippe@tasice

for use during reclamation. Sumps were typically established adjacent to each drill site, although in some
instances a central sump served multiple drill sites.

Safety and environmental controls were applied throughout pad construction and drilling operations.
Berms, caution flagging, and snow fencing were typically installed around each sump to contain water and
restrict access. Water trucks and vacuum trucks evesed to provide fresh water and remove
wastewater. During drilling, sumps are monitored regularly to ensure drill cuttings remain fully contained
below ground level and to identify any seepage, instability, or spill risk. Safety inspections wereytypicall
conducted when a drilvas mobilizedo site, and on a weekly basis during drilling. In the event of any
safety or environmental issues, drilling was suspended until corrective action could be implemented.

Drilling was conducted using Zinex A5 diamond drills in ams&ichted configuration. Drilling was
generally completed with NQized core and HQ collars through overburden. Tricone bits and hexbarrel
attachments were typically used to minimize drillholev@gion through overburden, and overburden was

not typically recovered into the corebox. Collar orientation was established using TopCon HyperHR survey
equipment and a Reflex TN14 gyrocompass. Downhole azimuth and dip orientations were established
using arimdex OMNIiX38 gyro tool, with single shot surveys collected periodically during drilling, typically
every 50 m, and a continuous survey collected after hole completion. Drill core orientation was completed
dzaAy3a Fy ! . L{ [/ KIYLImarkNdaced ézht Bottoaokcori poditkrS RNAf f SN &

Drillnoledip angles varied betweed5 and-90 degrees. Most holes were drilled at an angle rather than
vertically to enable drill core orientation. Mineralized lenses within the deposit have variable dip, ranging
from near horizontato dipping 2630 degrees to the norttDrillholes were generally oriented to intersect
mineralized lenses at negerpendicular orientation. The true thickness of mineralized zones is generally
85-90% of the drill intersection length. Hole completion was typically determined by the core logging
geologis. Somedrillholes were extended beyond planned depth due to visible copper sulphides observed
at the planned enebf-hole. For exploration holes a shutdown criterion of three consecutive runs, or nine
meters, without visible sulphides was used to determine hole completepth. Upon hole completion

all rods were typicallyemoved,and the top of hole was cemented up to a thickness of 30 m downhole.
Typicallyno rods or casing were left in the ground.

10.3 Core Logging Procedures

Drill core was delivered daily by truck from the drill rig to the core shack, where it was received by logging
geologists. Core logging typically included a geological log completed by a geologist, and geotechnical log
completed by a technician under thearection of a geologist. Upon receipt of drill core, the logging
geologist completed a quick log to provide an initial summary of lithology, mineralized intervals, sulphide
abundance, and significant faults. The quick log was used to suppetimeadirill tracking and geological
interpretations. Detailed geological logging was subsequently completed using Seequent MX Deposit.
Logging exports were periodically exported to an SCM elmsdd database for secure storage.
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Geotechnical logging includes several routine procedures including washing core, checking block
numbers, reassembly of core pieces, measuring recovery and rock quality designation (RQD), writing
metre marks and box labels, magnetic susceptibility measaregs) and specifigravity measurements.
Orientation lines were drawn by the technician under the guidance of the logging geologist. The quality
of downhole orientation line was recorded with several parameters including mark depth, lock angle,
mark qualiy, line quality, and notation for loss of line, draw down, or no line. Magnetic susceptibility
measurements were collected every metre using e&lBTagnetometer. Specific gravity measurements
were collected every 100 m in wall rock, or every 10 m withinemalized zones. Coloured Tombow
pencils were used to record specific features, including yellow for lithological boundaries, white for
mineralization, alteration, structures, and structural measurement points, and red for sample marks.
Sample tags and tlines were added to the core after geological logging was completed. Photography
was typically completed by the technician as a final step before sending core to be cut and sampled.

Geological logging captures a broad range of geological information, including lithology, mineralization,
alteration, structure, oxidation, veining, and sampling intervals. Lithologies are logged descriptively and
assigned to the appropriate lithologicabde. Mineralization is recorded by sulphide type, style, and
estimated intensity. Structural data include both interbalsed features, such as faults, dykes, folds,
joints, and gouge, and pokftased data, such as foliation, veins, contacts, and sheaeg]avith alpha

and beta measurements recorded where oriented core is available. The minimum logged lithological
interval is 50 cm, consistent with the minimum sample interval. Core logs were periodically reviewed and
guality checked by a senior geologigippon completion of each hole, a concise downhole summary was
written by the logging geologist to summarize key observations.

Sampling for geochemical analysis was typically conducted at 1 m intervals within mineralized zones and
1.5 m intervals within shoulder zones up to 10 m wide. Quality Assurance and Quality Control (QA/QC)
materials, including blanks, duplicates, and cetifreference materials were inserted into the sample
sequence at fixed frequencies targeting 15% of total samples. The certified reference materials included
a variety of commercially available standards that are similar mineralogy as the Minto depdsijng

several standards that were created from representative Minto drill core by previous operators of the
project.

Core cutting was conducted by technicians operating under the supervision of geologists. Core was cut
lengthwise using a diamond saw, with one half remaining in the box and the other half sent for laboratory
analysis. Each sample is assigned a unique ifi@ntsecurely bagged and sealed, and fitted with a
numbered security tag. Samples were stored under controlled conditions prior to shipping. Transport
from site to the preparation facility in Whitehorse was by both freight truck or by aircraft, depengom

the time of year.

10.4 Minto North

Drilling at Minto North during the 2028026 program comprised 4drillholes totaling 12,863 m. This
drilling focused on expansion of the 202 Lens, located west of the previously mined Minto North open pit.
This drilling was successful to delineate extensions of the 202 Lens to the north, south, and west of the
volume that was mdelled previously in the 2025 resource estimdtegurel0-2 depicts a representative
geological cross section through the 202 Lens within the Minto North area.

The geology at Minto North is observed to be relatively consistent. The major lithological unit is a
megacrystic Keldspar granodiorite, with minor pegmatite and monzonite dykes. Potassic alteration is
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common, with minor fractureontrolled epidotehematite. Mineralization occurs within foliated,
deformed zones containing migmatite, assimilation textures, and gneissic banding. Mineralization
comprises chalcopyrite and bornite, with textures includingseiisinated, folioform, netexture, and
semimassive.

The 202 Lens comprises a gently dipping tabular zor@02® thick, typically 18250 m below surface.

This lens has been defined over an area of 300 m by 400 m. Mineralization within this lens is continuous
and relatively higlgrade compared to other leles within the deposit area. The highest grades occur
along a northnorthwest trend within the lens.

Minto North

Cross section looking east
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(Selkirk Copper, 2026)
Figurel0-2: Cross section through Minto North, looking east

10.5 Minto East

Drilling at Minto East during the 202826 program comprised 2a8illholes totaling 9,951 m. This drilling
focused on expansion of several mineralized lenses located near previous underground development. This
drilling was successful to delineate modest extensions to the north for several mineralized lenses,
including 150, 151152, 154, 156, and 203. Drilling at Minto East also included a component of infill drilling
that confirmed continuity of higlyrade mineralization between widely spaagrliholes in lenses 151 and

155. Additionally, deep drilling at Minto East intersected mineralization up to 650m below surface,
representing one of the deepest intersections of mineralization ever drilled at the prdjepire10-3

depicts a representative geological cross section through the Minto East area.

The geology at Minto East consists of several mineralized lenses separated by unmineralized wall rock.
Lithological units alternate between megacrystideiispar granodiorite, migmatite, and assimilation
zone. Mineralization comprises predominantly chalgdte and lesser bornite. Mineralization occurs
within foliated granodiorite, assimilation zone, and migmatite; however not all intervals of assimilation
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zone and migmatite host copper mineralization. On the north side of Minto East, the DEF fault is observed
to truncate mineralization. The DEF fault consistssieapnorth-dipping zoneof broken rock and gouge
with pervasive alteration consisting of pervasive hematdorite-sericite

Minto East and Minto Main n
Cross section looking southwest Minto Main . ,:WT,

Minto East
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(Selkirk Copper, 2026)
Figurel0-3: Cross section through Minto East and Minto Main, looking southwest

10.6 Ridgetop

Drilling at Ridgetop during the 202026 program comprised 68rillholes totaling 13,940 m. The
Ridgetop area is characterized by a series of gently dipping;suefaced mineralized lenses that are
amenable for open pit mining. This drill program focused on expanding the footprint of this near surface
mineralization to thesouth and southwest and was successfutielineaing additional mineralization
beyond the limits of the 2025 resource estimate. Additionally, the 28@%6 drill program included a
component of infill drilling to target areas of low drill density within the proposed operFgurel0-4

below depicts a representative geological cross section through the Ridgetop area

Mineralization at Ridgetop is characterized by pyrite, chalcopyrite, bornite, and chalcocite mineralization,
with rare native copper. In sondrillholes, Ridgetop appears to have relatively less bornite and relatively
more chalcocite compared to other locations in the Minto deposit area. Additionally, Ridgetop has a
domain of neassurface, partially oxidized mineralization comprised predominantly of chétia with
lesser azurite and chrysocolla.

Improving characterization of this partially oxidized domain was an important objective of the22@85
program. A program of sequential leach assaying, including a sulphuric acid leach and cyanide acid leach,
was completed to better quantify the distrition of copper oxide, bornite, chalcopyrite, and chalcocite
within the Ridgetop area. The results of this sequential leach assaying support an improved oxide model
that is utilized in the 2026 mineral resource estimate.
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Ridgetop

Cross section looking northwest

Ridgetop
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(Selkirk Copper, 2026)
Figurel0-4: Cross section through Ridgetop, looking northwest

10.7 Area 118

Drilling at Area 118 during the 202026 program comprised Irillholes totaling 5,648 m. Initially, this
drilling focused on characterization of nesurface mineralization that is amenable for open pit mining.
However, during the drill program some holes were extended to explore beneath previous drilling, and a
new mineraized lens was discovered 12@tres beneath previously known mineralizatioRigure10-5

below depicts a representative geological cross section through Area 118 and Minto Main.

Mineralization at Area 118 is similar to other parts of the deposit, with chalcopyrite and bornite occurring
within migmatite and foliated granodiorite. The shallow portion of Area 118 hosts some copper oxide
mineralization, although not to the same extead the Ridgetop deposit area.

At the southern limit of drilling completed in 20:2026,drillhole25SCMO085 intersected a significant fault

with Carmacks Group volcaniclastioghe footwall Ths faultis interpreted to limitthe southern extent
of mineralization at Area 118 and nearby at Ridgetop.
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Minto Main and Area 118

Cross section looking east

Area 118
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(Selkirk Copper, 2026)
Figurel0-5: Cross section through Minto Main and Area 118, looking east

10.8 Minto Main

Drilling in the Minto Main area targeted extensions of mineralized lenses beneath the Minto Main and
Area 2 open pits. Drilling in the Minto Main area during the 20036 program comprised 1drillholes

totaling 5,660 m. This drilling was successful in discovering significant expansion of several mineralized
lenses, including the 114, 117, and 118.

Mineralization in the Minto Main area is characterized by disseminated to folioform chalcopyrite, bornite,
and pyrite, hosted in foliated granodiorite. Intense potassic alteration is also associated with
mineralization, including orthoclase, biotite, andagnetite. The grade of mineralization correlates with
intensity of foliation, with higher grades occurring in areas of more intense deformation.

The 20252026 drill program in the Minto Main area delineated mineralization over a relatively large area
with widely spacedlrillholes. Additional work is warranted to infill the mineralized area to confirm
continuity of highgrade mineralization in some areas, and to continue investigating further west where
mineralization remains open for expansion.

10.9 Copper Keel

Drilling at Copper Keel during the 262626 program comprised 1@rillholes totaling 3,475 m. This
drilling was focused on steputs of historical drilling to the east and north of the known underground
resources in this are&igurel0-6 below depicts a representative geological cross section through Copper
Keel and nearby Minto East.
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The geology at Copper Keel area is observed to be relatively consistent, with a moderately dipping
mineralized lens typically between 2m and 20m thick. Mineralization consists of chalcopyrite and minor
bornite, with rare native copper. The southern, shallportion of Copper Keel hosts some copper oxide
mineralization, although not to the same extent as the Ridgetop deposit area.

Minto East and Copper Keel
Cross section looking east PP Copper Kee.l )

Minto East
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(Selkirk Copper, 2026)
Figurel0-6: Cross Section through Copper Keel and Minto East, looking east
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11.0 Sample Preparation, Analyses and Security

The sample preparation, security and analytical procedures used by Minto for the Minto Mine have
ensured the validity and integrity of samples taken. The procedures and results are described below and
come directly from current Minto personnel and previoteports as referenced.

Minto reviews control samples when results are received from the laboratories. MMTS has reviewed all
QA/QC data from the years 2005 through 2026, as provided by Minto. There is no available QA/QC for
holes drilled between 1971 and 2001. Therefore, thesmmas were validated through statistical
comparisons. See Section 12 of this report for a summary of corrections made to both historic and recent
data.

11.1 Sampling Protocols and Principal Laboratories
11.1.1 Sampling, Security and Assaying Minto 262626

Selkirk Copper maintains an active QA/QC program to monitor analytical accuracy, precision,
contamination, sample handling, and chaficustody integrity. The program includes systematic
insertion of certified reference materials, blanks, and field dapdis into the sample stream, along with
ongoing review of laboratory certificates, QA/QC failures, sample exceptions, laboratory correspondence,
and corrected certificates where applicable. The QA/QC program is designed to identify both analytical
issues ad problems that can occur before analysis, including sample misidentification, contamination,
sample loss, blending during preparation, transport damage, and -@fainstody exceptions.

11.1.1.1 Sampling and Chain of Custody 202626

Diamond drilling produced N@ameter core, which was logged at the Minto Mine core facility for
lithology, alteration, mineralization, structure, and recovery prior to sampling. Core was cut lengthwise
using a diamond saw, with one half retained on sgeagpermanent reference archive and the other half
submitted for geochemical analysis. Samples were assigned unique identifiers, bagged, labelled, sealed
with tamperevident security ties, and grouped into rice bags for shipment. Samples were transported
from site to the ALS Minerals preparation facility in Whitehorse, Yukon, by Tintina Air charter flights or
Smalls Expediting, depending on available transport. Prepared pulps were then shipped by ALS to North
Vancouver for final analysis. Prior to shipmesgmples are being stored in a secure, controledess
environment at the Minto Mine core facility. Access to stored samples is restricted to authorized
personnel only. Archived hatbre remains on site for future verification, resampling, or metalkabi
testing.

11.1.1.2 Current QA/QC Protocols at Minto

QA/QC control samples are inserted automatically based on the final two digits of the sample number.
Standards are inserted at sample numbers ending in 05, 25, 45, 65, and 85; blanks at 00, 20, 40, 60, and
80; and field duplicates at 30 and 70. Assumirgprplete 0@99 sample sequence, this results in 12
QA/QC controls per 100 samples, or a 12% control rate. The selection and insertion frequency of QA/QC
samples is designed to meet or exceed industry best practices and regulatory expectations.

QA/QC results are then reviewed as laboratory certificates are received. Failed or anomalous controls are
evaluated using multiple lines of evidence rather than by flag status alone. A stringent and well laid out
QA/QC protocol is being followed that indks resolution comments by staff and record keeping of
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relevant laboratory correspondence. For example, field duplicate performance is being evaluated
internally by using both fixed Relative Percent Difference (RPD) thresholds and adaptivebigrade
thresholds. The dynamic method compares duplicate performaagainst projecspecific RPD
distributions by element and grade bin, helping separate true precision concerns from expected variability
near detection limits or within heterogeneous mineralized intervals.

Triggers for rerun requests are clearly defined, and Selkirk completes internal annual reports that include
specific details about all incidents that may have influenced the quality of a sample anddgpllagtions
are being recorded and later reviewed feffectiveness.

The most meaningful QA/QC investigations during the reporting period were associated with samples or
controls that required rerun, rassay, removal from QAC interpretation, compositing, qualification, or
resampling. Overall, the QAC program functioned as an active control system. It identified issues early,
triggered targeted laboratory review where required, and allowed affected samples or controls to be
isolated, corrected, resampled, or qualified before being relied upon ferpnétation or reporting.

11.1.1.3 ALS Laboratories

Sample preparation at ALS followed protocol PRER, including crushing to 70% passing 2 mm, riffle
splitting of a 250 g sub sample, and pulverizing to 85% passing 75 microns. Gold was analyz&428/ Au
fire assay with AAS finish, copper and base métaldEMS61four-acid digestion with IGRISfinish, and
ore-grade copper by CO@G62 where overlimit copper >10,000ppm is triggered. Sulphuric acid leach
analysis by GAAOS is being used where oxide copper minerals are identified in addition to tHd 36

Cu analysis.

MEMS51: A prepared sample (0.25 g) is digested with perchloric, nitric, hydrofluoric and hydrochloric
acids. The residue is topped up with dilute hydrochloric acid, and the resulting solution is analyzed by
inductively coupled plasmimassspectrometry (ICRMS). Results are corrected for spectral interelement
interferences. Relevant reporting limits a0e2-10,000ppm for Cu and @1-100ppm for Ag.

Aw-AA23: 309 of a prepared sample is fused with a mixture of lead oxide, sodium carbonate, borax, silica
and other reagents as required, inquarted with 6 mg of gode silver and then cupelled to yield a
precious metal bead. The bead is digested in Ol5ditute nitric acid in the microwave oven, Onfh
concentrated hydrochloric acid is then added, and the bead is further digested in the microwave at a lower
power setting. The digested solution is cooled, diluted to a total volume of 4 mL withirderalzed

water, and analyzed by atomic absorption spectroscopy (AAS) against -matdked standards.
Reporting limits are 0.005ppm to 10ppm.

In addition, the pXRB4 packageby ALSvas requestedor Si, Ti, and Zr specifically.
11.1.2 Sampling, Security and Assaying Minto 262022

Some 20,800 drill core samples including QA/QC were taken inZZZL Sampling and sample security

in 2022022 matched the procedures described under 11.1.3, with the adjustment that approx. 17,800
samples were transported to and analyzed by Bureautd&(BV) in Burnaby, BC, instead of SGS or ALS
as in prior years, while approx. 3,000 samples were kepbirse entirely and were prepped and analyzed

at the onsite laboratory next to the Minto mill (Cu and Ag only).
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MMTS notes that for the samples that were sent to Bureau Veritas, field duplicates were not collected
and insertion of coarse reject and pulp duplicate samples only commenceddvilitiole 21EXP009,
possibly an oversight by the geological team.

For the samples analyzed-gite at Minto, no duplicate data other than the lafiternal data is available

and the blind BLK and CRM insertion rate is substantially lower compared to the BV dataselfilifrola
22-UDA20220 onwards, neither blind BLK nor blind CRM was inserted which left 1,116 core samples from
22drillholes with labinternal control only.

MMTS is not aware of any cheaksay results for 2021 or 2022 samples.

11.1.2.1 Bureau Veritas

Bureau Veritas is an ISO/IEC 17025: 2017 accredited laboratory that provides a wide range of analytical
services and uses a detailed and comprehensive quality system to minimize errors and maximize the
reliability of our analytical results. Reference madds, replicates and blanks are inserted into randomly
FdaA3dySR LRaAGA2ya 6A0GKAY SFEOK NIO1 la 3ISYySNIXidSR
analyzed with the client solutions to provide a final verification of the entire sample handling proces

The following analysis methods were requested from BV:

PRP7250: Received samples are entered into the Laboratory Information Management System (LIMS),
weighed, dried and crushed to ensure that greater than 70% pass a 2mm sieve. A 2509 split (riffle splitter)
of the crushed material is then pulverizedtogie8 NJ G KIF'y yp: LI aaiAy3a | Ttp>Y &

At random intervals and at the start of each shift QC testing is completed on both crushed and pulverized
material to ensure that the above specifications are met.

FA430: 30g of prepared sample is custdmended with fireassay fluxes, PbO litharge and a silver inquatrt.
Firing the charge at 1050°C liberates Ag, Au and PGEs that report to the moltaatdliphase. After
cooling the Pb button is recovered, placedinupel and fired at 950°C to render a Ag, Au and PGEs dore
bead. The bead is then digested with nitric and hydrochloric acids for instrumentation determination
(AAS). The detection window is 0.005 to 10g/t-328 is used for samples exceeding 10g/t ir4BA,

which requires the same preparation and processing of 30g material, but the finish is gravimetric with a
lower detection limit of 0.9g/t.

AQ300x: 0.5g of the prepared sample are digested with a modified Aqua Regia solution of equal parts
concentrated HCI, HN@nd DI HO for one hour in a heating block or hot water bath. Sample is made up
to volume with dilute HCI. Analytical finish is via a combination cHERN addition, Minto requested a
high-grade Cu analysis (AZJ0 on a 1g split) for all samples until March 2Gd only for the samples
exceeding 10,000ppm Cu in AQO0 after that date. Samples reporting >10% Cu were further analyzed by
Cu titration (GC820) which has a detection limit of 1%.

11.1.2.2 Minto on-site laboratory

As an active mine site lab, Minto personnel would adhere to several standard operating procedures (SOP)
regarding sample preparation, weighting and digestion of sample material, reference standards
preparation for calibration and atomic absorption flamdwgeand operation, among others. These SOPs
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have been made available to MMTS, and a brief review of the documents indicates that the procedures
are sufficiently comprehensive to emulate a commercial lab and suitable to be applied for exploration or
definition drilling samples.

Drill core samples are dried3h at approx. 230° F, then sent through a jaw crusher that gets cleaned by
compressed air between samples. The crushed sample is then further reduced in size by a riffle splitter
until a representative 15@00g split is achieed. The split gets transferred into a pulverizer pot to reduce
grain size to 85% passing 200mesh which takes about 1 minute. The duration is based on a weekly
screening validation.

A total 129 of powder is digested in 30mL of concentrated hydrochloric acid and 10mL of concentrated
nitric acid on a hot plate operating at 2800° C for 30min. The solution is then allowed to cool to room
temperature, diluted with water and thoroughlgnixed. After settling of residue, the analyte is run
through an atomic absorption spectrometer. The lower reporting limit is 0.01% Cu and 1ppm Ag, with Ag
analysis performed only when Cu grade exceeds 0.1%.

MMTS was provided with the 2016 Minto -gite assay lab QA/QC procedures and protocols which were
put together by Capstone Mining personnel and ultimately reviewed and approved by Sr. assayer Sophie
Li at the time. They likely would have also been applictdr any prep and assay work completed on drill
core in 20212022. The following sections are copied from that document.

Introduction

The Quality Assurance and Quality Control (QA/QC) procedures and protocols implemented by the Assay
Lab are designed with the best intent to ensure that the data collected and created is of a high level of
guality and comply with CIM Standards and Guiaslin

As part of its QA/QC program the Assay Lab monitors data precision, accuracy and contamination using
Standard Reference Materials, Blanks, Duplicates and procedures to limit negative effects during sample
preparation and analysis.

Standard Reference Materials

t dzN1J2aSY / SNIAFTASR wWSTFSNBYyOS aldSNAIfta o/ waQao ||
accuracy of laboratory analyses. CRMs are unaffected by sample preparation procedures and are meant

only to test the analytical equipment and procedurestthee used in the Assay Lab.

t NEG202fY ¢KS !aalre [0 gAtf AyaSNL /waQa GKIFG |
CONWSa2dzNOS [F02NF G2NASa [GR® F2NJ SOSNE aSid 2F RA
grade, medium grade and high grade) to represent the grade ranges found in the mine site amtemill.

CRMs are listed ihable11-1.

N
3

Trackingi KS | aal & NBadzZ 6a 2F GKS /waQa gAff 0S R2yS |y
from CCRMP andDNResource Laboratories Ltd. Results that exceed 2 Standard Deviations (SD) will be
assigned a warning, results that exceed 3 SD will be deemed to have failed. Assays that contain the failed

/| waQa gassajed.0 S NI

t NPOSRAZINBY ¢KS /waQa ¢Aff 06S AyaSNISR Ayid2 G4KS R
analyzed using the same procedure as the other samples.
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Tablell-1: Summary of Standards
Standards Expected Value | Upper limit | Lower limit
CU 195 Copper 0.794 0.859 0.729
CU 195 Silver 14.1 16.0 12.2
CRM CCU1d Copper 23.93 24.80 23.06
CCuLd Silver 120.7 127.3 114.1
PTCG1b Copper 7.97 8.24 7.70
PTClb Silver 53.1 57.9 48.3
SRM1 Copper 1.135 1.255 1.015
Certified In SRM1 Silver 3.9 4.2 3.6
House Minto Con. Copper | 37.50 39.99 35.01
Minto Con. Silver 128.5 141.4 115.6
Cyc GF Copper 0.06 0.07 0.05
Blanks

Purpose: Blank samples are inserted to measure the level of contamination that may occur during the
sample preparation procedure.

Protocol: The Assay Lab will insert 2 blank samples, labelled Prep Blank Low and Prep Blank High, along
with the Daily Mill Run. The Assay Lab will insert 1 crusher blank sample with each Geology set of samples
when the crusher is used, and 1 prep blaninpie with each Geology and Met set of samples when the
pulverizer is used. The Assay Lab will use silica sand for the pulverizer blank samples and clean rock for
the crusher blank samples.

Samples that display a high level of contamination will be deemed to have failed and will need to be re
assayed.

Procedure: After crushing, the bucker will prepare a blank for each set of Geology samples. The bag will
be labelled €rusher BlanR After pulverizing the bucker will prepare a blank for each set of Mill Run,
Geology and Met samples. The bag will be labelled as Prep RBlaok. receipt at the lab the Blank
samples will be prepared and analyzed in sequence using the same analytical procedures as the other
samples being submitted.

Duplicate Pulp Analysis

Purpose: Duplicate pulp analyses are conducted to measure the level of sample bias that may occur during
the sample preparation procedure. Broadly it is a measure of the overall homogeneity of the crushed
sample.

Protocol: Duplicate pulp analysis will be conducted for every set of samples that are submitted to the
Assay Lab. Upon completion of the analysis, the Assay Lab will compare the two results. Results with a
variation that exceeds 100% will be flagged.e €htire set of samples will be flagged;méxed, and re
assayed.

Procedure: During laboratory sample weighing, the Assayer will pick one of the samples as a duplicate.
The duplicate sample will be analyzed using the identical method of analysis.
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External Lab Checks
Purpose: To evaluate the level of precision, accuracy and analytical errors that may be present at the Assay
Lab.

Protocol: The Assay Lab will submit samples to a certified outside laboratory for analysis utilizing the
same or very similar procedures. The results of each analysis will be compared and where discrepancies
about 50% are noted within a batch of assathe batch will be flagged as having produced irregular
results.

Procedure: The Assay Lab will produce weekly/monthlysaubples of the Cyclone O/F, Final Tails,
Filtered Con, and Trucks. One of the ssbmples will be analyzed in the Assay Lab. The second sub
sample will be shipped to the outside laboratory.

Crusher and Pulverizer Screen Analysis
Purpose: To evaluate the crusher and pulp homogeneity, that owyr during the crushing and
pulverizing stages of sample preparation.

Protocol: The Assay Lab will run a granulometry test on the crusher twice per week. The results of the test
should be 80% passing 10 mesh (2mm). If the results are less than 80% passing the jaw space is decreased,
if the results are more than 80% passihg fjaw space is increased. The Assay Lab will run a pulverizer
granulometry test twice per week. The results of the test should be 90% passing 200 mesh (75 micron). If
the results are more than 90% passing, the pulverizing time is decreased, if the msuless than 90%
passing, the pulverizing time is increased.

Procedure: For the crusher granulometry test, approximately 1000g of clean rock will be crushed and then
screened. The amount retained on th@meshscreen is then weighed. For the pulverizer granulometry
test, approximately 150 g of sample is pulverized and then screened. The amount retained2@9the
meshscreen is then weighed.

Pulverizer Pot Weights
Purpose: To evaluate the wearing of the bowl, rings and pucks. Excessive wear on the pot parts leads to
irregular pulverizing.

Protocol: The Assay Lab will weigh the bowl, lid, rings and puck on a weekly basis. If the wear of the bowl
reaches 30%, that part will be replaced with a new part.

Procedure: Each part of the pulverizing pot (lid, bowl, large ring, small ring, and puck) will be weighed.
The weights will be recorded on the appropriate sheet. When the weight of a part gets to 70% of the
original weight, it will be replaced with a newvaup.

Reporting Results

Each assay result should be checked on the final report by the Assay Lab supervisor prior to distribution.
The results must be checked for integrity and accuracy prior to release from the lab. If any assay result
looks unusual, the sample will be eitherassayedor direction will be requested from the owner of the
sample (i.e. Mill Ops, Metallurgy, or Geology).
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Training
Purpose: To ensure that all Assay Lab personnel are knowledgeable of tiREC(pkocedures and
protocols.

Protocol: All Assay Lab personnel involved in the sample process are required to be knowledgeable about
QA QC procedures and protocols related to their area of responsibility.

Procedure: The Assay Lab will require that all employees involved in sample protessngad and
dzy RSNEG22R 0KS {dFyRINR hLSNIGAy3I t NEOSRdAz2NBa o6{ ht

11.1.3 Sampling, Security and Assaying Minto 262020

This information has been provided by current Minto personnel and reviewed by MMTS and found to
meet current industry standards.

All core drilled in 201:2020 are NQ core. The cut line on the core is marked by the core logger. The core

Aa Odzi AyilG2 KIf@Sa gAGK I RAFY2YR &l g3 gAGK (GKS 4
side retained in the core box. Samplee taken from 1 m intervals with shoulder samples extending 2 m

past mineralized zones.

Computer generated bar code tags are provided by the assay lab. These tags are attached to the core box
by the core logging geologist at the start of each sample. During cutting, the main part of the tag remains
attached to the core box whereas the othebar code tags go into the sample bags with the core. The
bags are also marked by hand with a felt maker. The assay lab keeps one tag with each of the sample
streams: coarse rejects, fine rejects, and processed sample.

Prior to core cutting and sample shipment, the drill core is prepared for photography. All individual core

boxes are cleaned and then photographed with the meter marks and sample tags clearly indicated using

a digital camera. Once the photography iscorip@R > G KS O2NB f 233ISNBE dzLJ 2+ R
and rename all photos with thdrillhole ID and the frorrto meterage of the actual core box. These

renamed photos are then put into a separatellhole ID folder on the server.

When core cutting is co[ppleted, the drill core is stacked in order by hole ID and then pelletized for storage.
¢KS (2L 02E 2F (KS LISttSta Aa aSItSR gAdK | O2NB
core yard. Hole IDs are painted on thelletized boxes.

All sealed sample bags are packaged into rice bags, which are also sealed wiik armipidentified by

a sample shipment tag. An additional sample shipment tracking sheet is also placed into the rice bags for
tracking. The sample shipment batch ideisttions are sent to the receiving lab with the total number of

samples and sample sequences and once the shipment arrives confirmed by the lab. The rice bags are
ONRdzZAKG R2gy (2 aAyiliz2Qa 2 NBK2dzaSz 4KSNB plésSe | NB
are usually shipped offsite in batches of 30 to 40 samples to the primary laboratory.

QA/QC sample insertion includes Standards, Blanks, Pulp Duplicates, Coarse Duplicates and Field
Duplicates, one of which is inserted every 10th sample by the Core Logging Geologist. Additional blanks
are also inserted before and after higinade mineralizd intervals. All QA/QC samples are not identified

and considered blind to the laboratory.
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Sample results are monitored and reported by #PAQCRsoftware package by MaxGeo. The lab is

notified of failed samples, and 4@nalyses are requested. Upon receipt ofassays, new results are

uploaded and ranked with precedence above the first certificate for export.

As of August 5, 2020, the primary assay laboratory is SGS Canada in Burnaby, BC. SGS in Burnaby is an
accredited laboratory by the Standards Council of Canada found to meet standard ISO/IEC 17025:2017.
Samples are prepared at the SGS Whitehorse labora@opper assays are done by Aqua Regia digestions

with ICRAES finish, and IEWS finish for samples exceeding 10,000 ppm. Gold assays are by Fire Assay
with AA finish for 30 g samples. Silver is assayed wéttididigestion with AAS and Aqua Regia WitR

AES finish.

Prior to August 2020 the ALS laboratory in Whitehorse, YT, served as the preparation laboratory
responsible for crushing, splitting and pulverizing. The samples were then shipped to the ALS laboratory

in Vancouver, BC for analysis. ALS in Vancouvelal®eatory accredited by the Standards Council of
Canada found to meet standard ISO/IEC 17025:2005. At ALS, copper and silver assays are by Aqua Regia
digestions with ICRAES finish, gold assays are 30 g samples by Fire Assay with AA finish.

The change in laboratories occurred after a systemic issue of blank contamination, which appeared as
multiple blank assays for copper approaching 500 ppm.

Over 1,200 core and QA/QC samples frdnifiholes between 20UG045 and 20UG136 were analyzed at
the Minto onsite laboratory. See 11.1.1.2 for procedural details.

11.1.4 Sampling, Security and Assaying Minto 202618

CKAA AYTF2NXIGA2Y A& o0l &SR 2y aAyid2Qa wnmn AYyUGSNYy!I
personnel, the same procedures outlined in this report were followed during-2018.

The geologists determine the positioning of samples at the time of logging. For sample markings and
cutting lines a red China marker is used. The start and end of the sampling interval and the sample number

is written on the core. Using a straight edgeria saw line on the core a cutting line is established by
straightening the core in the proper orientation in the box before drawing the line. While cutting, half of

the core samplegointo sample bags and the other half stays in the box. The geologist provides the core
OdziiSNE + akKSSaG fAradAay3da it GKS ARYLMAFIRSDFAGA | T2
control sample (e.g., duplicates, standards and blanks).

After the meter marks, geotechnical logging, geological logging, and sample marking have been
O2YLX SGSRZ (KS O2NB Aada LK2G23INILIKSR dzaAy3a I RAIAG

Optimum sample size is determined to be 1.5 m for all foliated granodiorite units (with or without visible
sulfides) along with successive 1 m and 1.5 m shoulder samples at the upper and lower contacts. Sampling
fully encompasses the mineralized zone.m$ke lengths up to 3.0 m are allowed in waste rock, with a
minimum sample size of 0.3 m. Lithological contacts should always be respected. When visible gold (VG)
is observed, the sample is assayed using the SCREEN METALLIC method.
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A blank, a standard, and one of either a pulp duplicate or coarse reject duplicate is inserted at least once
every 20 samples. Thus, there are 3 control samples and 17 core samples out of every 20 samples
submitted to the lab.

For standards and blanks, the sample tags are labeled in the stub remaining in the sample book and on
the tag stapled to the core box and photographed. For pulp and coarse reject duplicates, the sample tags
are labeled in 3 spots including the stub remadnin the sample book, the tag stapled to the core box

and photographed, and the tag placed into the sample bag.

The geologist logging the hole is responsible for marking the blanks and standards, including labeling the
sample bags and storing these samples where they can easily be added to the sample lineup for shipment.

The core cutter is responsible for writing bags for all the other samples and taking care of the duplicate
samples. For duplicate samples, the first tag and the duplicate tag (marked P or C) goes into the same
sample bag. The bag is then labeled withhbsgample numbers.

For Blanks, a sample of-80 cm precut unmineralized granodiorite is used. It is intended to look like a
GNB3IdzZE F NJ 2f R O2NB¢ alYLEfSo .flyla FNB AYyaSNISR I ¥

For Duplicates, two types of duplicate samples are used to test the accuracy of the lab at two different
stages. Both course and pulp duplicates are selected by the geologist and marked on the sample tags. The
coarse reject duplicate is taken after thetial processing steps at the lab, after the first split. The pulp
duplicate is taken after the final stage of the sample processing. It tests the homogeneity of the sample
material and reproducibility of the result.

For Standards, a 100 g sample of certified reference material is used. Premade standards are stored in
Kraft bags and are selected by the geologist. The standard that most closely matches the estimated grade
of the interval is selected.

A Sample Submittal Form is filled out including date and methods required. One copy is placed in a plastic

bag and inserted in Bag #1 of the shipment. The digital file is placed on the portable hard drive, which is

given to the Project Manager. The projentanager emails the file to the Minto Warehouse and to the

data managers. Each bag is marked with the shipping and receiving address, plus the shipment name and

bag number. Each shipment includes only samples from a single hole. Shipments are made up in
approximately 20 bags lots to keep the load appropriate for the expeditor. The person preparing the
sample shipment ensures all samples, including standards and blanks, are packed. The geologist provides

a sheet listing all the sample details for eachh@l Ay Of dzRA1y22 GKS SNPNEYE | yR (@
sample (e.g., duplicates, standards and blanks). When the bags are loaded onto the truck, the person
responsible ensures that the bags match the total number of bags listed in the submittal fopme®ts

FNE GNFYEALRNISR (2 2KAGSK2NES OAl {YIffQ&d 9ELISRA
preparation.

11.1.5 Sampling, Security and Assaying MintoEx 22175

This information is based on reporting by Heberlein, 2015 and has not been independently verified by
MMTS.
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Drill core from exploration and delineatiodrillholes is sent to ALS in Whitehorse, YT for sample
preparation and ALS Vancouver, BC for analysis. NQ diameter cores are photographed, logged and cut at
the onsite core shack. Core samples from 0.5 to 2 m in length are sawn into equal halves and one half is
bagged and dispatched to the laboratory leaving the second half in the core box as a permanent record.

Both blanks and CRMs are inserted into the sample stream at a frequency of one in 20 samples. Field
duplicate sampling using the second half of the core was introduced in early 2015. Field blank material
used is an unmineralized drill core.

11.1.6 Sampling, Security and Assaying 2011

This section is based on the Phase 6 Preliminary Feasibility Report for the Minto Mine by Minto
Explorations, 2012, with principal authors B. Mercer, VP Exploration, and J. Sagman, VP Technical Services.
MMTS has not independently verified the informatiorthe report.

11.1.6.1 MintoEx 2011

The core was transported from the drill rig to the logging facility by the drilling contractor, where MintoEx
personnel logged it for geological, sampling, and geotechnical purposes. Geological data including
lithology, structure, alteration, and mineradition were recorded for alldrillholes. All drill cores were
photographed for easy reference when constructing geological models for resource estimation.

Sample intervals were marked on tbere,and a cut line was drawn with a China marker for the diamond
saw cutter to follow. Half of the core was placed in a sarbplg,and the other half was returned to the

core box. Sample intervals were nominally taken at 1.5 m in the mineralized zones, with a minimum of 2
shoulder samples taken into waste contact. Waste material between successively stacked mineralized
zones was sankgd at 3 m intervals to avoid gaps in assay data.

The 2011 drill core samples, blanks and SRMs were analyzed at the Chemex laboratory for copper and
gold analysis in North Vancouver. The pulp and coarse reject duplicates were returned to the MintoEx
office in Vancouver, where they were transferred to fré&aft paper bags, assigned new sample numbers

YR NB&adzooYAGGSR G2 / KSYSE a4 a6fAyR RdzZLX AOI 6S&¢

The samples submitted to Chemex were first crushed in a jaw crusher to reduce the material to greater
than 70%Z2.0 mesh (2 mm) with a 250 g subsample split and pulverized to better than 85% p&&sing

>m. Copper was determined by aqua regia digestion method with final copper determination-B5ICP
(MEICP41). Until May 3, 2011, a screen metallic copper method was used on any samples where native
copper was logged. This practice was discontinued whempadson of the two methods showed no
appreciable difference in results.

Gold was determined using a fire assay procedure on a 30 Basuple with atomic absorption
spectroscopy finish. Silver was analyzed using aqua regia digestion and AAS finish.

11.1.7 Sampling, Security and Assaying 1972010

This section is based on technical reporting by SRK, 2008, and the Minto Phase 5 Preliminary Feasibility
Study Technical Report by SRK, 2011, MMTS has not independently verified the information.
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11.1.7.1 MintoEx 2010

The mineralized intervals in core were sampled in lengths ranging from 0.22 m to 3.90 m and averaging
1.41 m with a median of 1.5 m from 18,739 sawn core samples. Sampling intervals were typically 1.5 m to
2.0 m in mineralized material and 3 m in longersteaintervals between mineralized zones. Drill core
assay samples were collected from all foliated granodiorite horizons and, typically, sampling extended
into the surrounding massive, tinliated and unmineralized rock for at least 3.0 m. Individual semgb

not cross the geological boundary between foliated andfaliated rock which is generally a sharp
contact. The sampling methodology is appropriate for this style of mineralization.

In 2010, MintoEx cut 18,739 core samples by diamond saw, located on site adjacent to the exploration
camp. One half of the core was put into sample bags and then packaged into large rice bags with security
Zip seals and transported to the laboratory fosaging. From January 28, 2010, to May 5, 2010, 4,437
samples were sent to ALS Chemex in Vancouver for processing and assaying; samples were transported
2 KAGSK2NBES o0& {YIftQa 9ELISRAGAYI [GR YR (KSy iz

When drilling resumed after a short break in the spring, 14,302 samples were sent to ALS Chemex in
Whitehorse for processing and then to ALS Chemex in Vancouver for analysis from July 3 to December 15,
2010. The samples were transported initially to WhteNBE S 6& { YI f f Qa 9ELISRAGAY3
of ALS Chemex to Vancouver. The remaining half of the core was returned to the wooden boxes and
remains on site as a record of the hole. The drill core was photographed after the sample tags were stapled

to the boxes at the down hole end of each sample. Sample tags for standards were also stapled to the box

in the order they were taken.

The 2010 drill core samples, blanks and SRMs were analyzed at the Vancouver ALS Chemex laboratory for
copper and gold analysis in North Vancouver. In addition, Chemex was also instructed to perform analysis

on pulp and coarse reject duplicates injectedoithe sample stream at regular intervals. After August

2010, the pulp and coarse reject duplicates were returned to the MintoEx office in Vancouver, where they

are transferred to fresh Kraft paper bags, assigned new sample numbers and resubmitted to @semex

Gof AYR RdzLX AOF(Sa¢é¢ad ¢KS al YL Sa &ddzoYAGOUSR G2 [/ KSY
material to greater than 709440 mesh (2 mm) with a 250 g subsample split and pulverized to better than

85% passingc p >Y @

Copper was determined by aqua regia digestion method with final copper determination {88 QRE
ICP41). Nowsulfide copper was analyzed using sulfuric acid leach with AAS determinatigxAQGL
When native copper was logged in drill core, a screenathietcopper method was used. Gold was
determined using a fire assay procedure on a thirty grams-ssutple with atomic absorption
spectroscopy finish. Silver was analyzed using aqua regia digestion and AAS finish.

11.1.7.2 MintoEx 2009

The mineralized intervals in core were sampled in lengths ranging from 0.19 m to 4.50 m and averaging
1.47 m with a median of 1.5 m from 13,026 sawn core samples. Sampling intervals were typically 1.5 m to
2.0 m in mineralized material and 3 m in longersteaintervals between mineralized zones. Drill core
assay samples were collected from all foliated granodiorite horizons and, typically, sampling extended
into the surrounding massive, tinliated and unmineralized rock for at least 3.0 m. Individual samgb

not cross the geological boundary between foliated andfaliated rock which is generally a sharp
contact.
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In 2009, MintoEXx cut 13,026 core samples by diamond saw, located on site adjacent to the exploration
camp. One half of the core was put into sample bags and then packaged into large rice bags with security

Zip seals and transported to the laboratory foisaging. From February 4 to October 29, 2009, 13,026

samples were sent to ALS Chemex in Vancouver for processing and assaying. The samples were
GNF YyALRNISR AyAlGAalfte G2 2KAGSK2NBRS o0& {YlIftQa 9E
The remining half of the core was returned to the wooden boxes and remains on site as a record of the

hole.

The drill core was photographed after the sample tags were stapled to the boxes at the down hole end of
each sample. Sample tags for standards were also stapled to the box in the order they were taken.

The 2009 drill core samples, blanks and SRMs were submitted to the Vancouver Chemex laboratory for
copper and gold analysis in North Vancouver. In addition, Chemex was also instructed to perform analysis
on pulp and coarse reject duplicates injected irtte sample stream at regular intervals.

The samples submitted to Chemex were first crushed in a jaw crusher to reduce the material to greater

than 70%-10 mesh (2 mm) with a 250 g subsample split and pulverized to better than 85% passing

>SY® [/ 2LIISNI g1 & RSGSNYAY S& withdinalctpger detd@iBatidn byREESI SA (G A 2 Y
(MEICP41). Gold was determined using a fire assay procedure on a thirty grarsasnsple with atomic

absorption spectroscopy finish. Silver was analyzed using aqua regia digestion and AAS finish.

11.1.7.3 MintoEx 2008

The mineralized intervals in core were sampled in lengths ranging from 0.25 m to 4.20 m and averaging
1.29 m with a median of 1.3 m from 12,538 sawn core samples. Sampling intervals were typically 1.5 m in
mineralized material and 3 m in longer waste ima&s between mineralized zones. Drill core assay
samples were collected from all foliated granodiorite horizons and, typically, sampling extended into the
surrounding massive, wioliated and unmineralized rock for at least 3 m. Individual samples doross ¢

the geological boundary between foliated andHatiated rock which is generally a sharp contact.

In 2008, MintoEx cut 12,538 core samples by diamond saw, located on site adjacent to the exploration
camp. One half of the core was put into sample bags and then packaged into large rice bags with security
Zip seals and transported to the laboratory foisaging. From March 8 to September 25, 2008, 6,450
samples from outside the Ridgetop area were transported by truck to SGS Laboratories (under contract
agreement) at the Minto Mine Site, Yukon for assaying copper and silver.

During midJuly, MintoEx requested quality control copper reanalysis at the SGS Lakefield, Ontario facility

after a switch failure at the Minto Mine Site facility. From July 27 to September 30, 2008, 6,087 samples

were sent to ALS Chemex in Terrace forcpesing and on to Vancouver for assaying. The samples were

GNF yAaLRNISR AyAGAFIfte (2 2KAGSK2NRS o0& {YlLffQa 9E
Transport. The remaining half of the core was returned to the wooden boxes and remaing @s sit

record of the hole.

The drill core was photographed after the sample tags were stapled to the boxes at the down hole end of
each sample. Sample tags for standards were also stapled to the box in the order they were taken.

Two laboratories were used in 2008. Drill core samples, blanks, SRMs and duplicates were submitted to
SGS Laboratories under agreement with MintoEx, and to the Vancouver Chemex laboratory for copper
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and gold analysis in North Vancouver, BC after processing at the sample preparation facility in Terrace,
BC. SGS Laboratories under agreement with MintoEx processed 61% of the total number of samples from
areas outside of Ridgetop. The remaining 39% ofstimaples were analysed at the Vancouver Chemex
Lab.

The samples submitted to SGS were first crushed in a jaw crusher to reduce the material to greater than
85%-10 mesh (2 mm). A 250 g subsample was then split and pulverized to better than 90% gssing

>SY® ¢KS Lzt LI 6 & & LI A pper&and dil2er a2 tleSSGEIachil at the/Minto&ite Sn T 2 NJ
one part analysed for gold and naulfide copper at SGS Red Lake, ON operation. Durindutyidsilver

analyses were performed by SGS at Lakefield, ON and Don Mills, ON after a switch fah8eMin®

ICRAAS equipment. Copper reanalysis due to SRM failures was done by SGS at Lakefield and Don Mills in
Ontario.

Copper was determined by aqua regia digestion method with final copper determination by atomic
F6a2NLIJiA2y &aLJS Oi-blHide @@ppde was a@nalyzdd dusing suliuficyacid leach with AAS
determination. Samples were assayed for gold using a firyga®cedure on a thirty grams sislample

with atomic absorption spectroscopy finish. Silver was analyzed using aqua regia digestion and AAS finish.

The samples submitted to Chemex from July 27 to August 19 were first crushed in a jaw crusher to reduce
the material to greater than 85410 mesh (2 mm). A 250g subsample was then split and pulverized to
better than 90% passingf p >Y® ¢ KS & [dYil# iScreasetNd/ meatlp dzyveeks after
implementing the finer crush, so subsequent samples were first crushed in a jaw crusher to reduce the
material to greater than 709440 mesh (2 mm) with a 250 g subsample split and pulverized to better than
85% passig-Tp >Y O

At Chemex, copper was determined by aqua regia digestion anB$Gmish (MHECP41) and/or by the
four-acid digestion method (HF, HN®ICL®@digestion and HCleach) with final copper determination

08 | U2YAO I 064&2NLIA 2y -sulfiléScoppeN®as aralyded using sulfuric atid leaoh? y
with AAS determination. Gold was determined by one agsaye fire assay analysis followed by A
Silver was analyzed using aqua regia digestion and AAS finish.

11.1.7.4 MintoEx 2007

The mineralized intervals in core were sampled in lengths ranging from 0.24 m to 3.49 m and averaging
1.33 m with a median of 1.5 m from 7,450 sawn core samples. Sampling intervals were typically 1.5 m in
mineralized material and 3.0 m in longer waste mtds between mineralized zones. Drill core assay
samples were collected from all foliated granodiorite horizons and, typically, sampling extended into the
surrounding massive, ufoliated and unmineralized rock for at least 3.0 m. Individual samples €o no
cross the geological boundary between foliated anefairated rock which is generally a sharp contact.

In 2007, MintoEx cut 7,450 core samples with diamond saw, located on site adjacent to the exploration

camp. One half of the core was put into sample bags and then packaged into large rice bags with security

Zip seals and transported to the laboratory fasaying. From July 5 to 15, 2007, 485 samples were
transported by truck to SGS Laboratories (under contract agreement) at the Minto Mine Site, Yukon for
assaying for copper and silver. Lab capacity was unsuited to a large, ongoing influx of explorgties sam

so no further samples were submitted. The coarse rejects for the 485 samples and sawn core for all
subsequent samples were sent to ALS Chemex in Terrace for processing and on to Vancouver for assaying
and ICP mulielement analysis. Samples were trhadi8 NIi SR Ay A GA Lt €& (2 2 KAGSK2N
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Ltd and then to Vancouver or Terrace by bonded carrier, either Manitoulin Transport or Air North Ltd. The
remaining half of the core was returned to the wooden boxes and remains on site as a record of the hole.

The drill core was photographed after the sample tags were stapled to the boxes at the down hole end of
each sample. Sample tags for standards were also stapled to the box in the order they were taken.

The 2007 drill core samples, blanks SRMs and duplicates were submitted to Chemex, the primary
laboratory, for copper and gold analysis in North Vancouver, Canada. Some samples were processed at
other locations: SGS Laboratories in Vancouver, 6% of thertomber of samples; Chem&tko, NV, USA
processed 4% of the total number of samples, CheRemo, NV, USA processed 10%, and Chemex
Terrace processed 50%.

The samples submitted to Chemex were first crushed in a jaw crusher to reduce the material to greater
than 70%-10 mesh (2 mm). A 100 to 250 g subsample was then split and pulverized to better than 85%
passingT p 6¢Y® / 2LIISNI 461 & R Sgésfdidenkl yJCER finishe(MECH4tiylandNdddE A | R
four acid digestion methods (HF, HNEBICL®@digestion and HCleach) with final copper determination

08 Fd2YAO I 0a2NLIA 2y -sulfildoppeN®as Qralyded using sulfuic acidleaoh? y
with AAS determination. Gold was determined by one atsayge fire assay analysis. The goldlggis

was determined using the AAS method. Silver was analyzed using aqua regia digestion and AAS finish. Al
sample submittals included SRM samples, blank samples and pulp and coarse reject duplicates to assure
the quality of the assay data.

11.1.7.5 MintoEx 2005 to 2006

The mineralized intervals intersected in core have been sampled in lengths ranging from 0.3 m to 3.0 m
and averaging 1.0 m to 1.5 m. The sampling intervals were typically 1.5 m in mineralized material and 3.0
m in longer waste intervals within the minemdd zones. Two shoulder samples were taken in waste at
both the upper and lower contacts, consisting of a 1.5 m sample and a 1.0 m sample. Samples did not
cross geological contacts.

MintoEx analyzed 1,391 sawn core samples in 2005 and 1,354 in 2006. The samples were tagged and then
split in half using a rock saw on site. One half of the core was put into sample bags and then packaged into
rice bags with security zip seals and sen¥#mcouver for assaying. Manitoulin Transport was used to
send the samples by ground2005,and Air North was commissioned in 2006 to air freight the samples.

The remaining core was returned to the boxes and remains on site as a record of the hole. In 2005 and
2006, the core was photographed after the sample tags were stapled to the boxesddwmehole end

of each sample. Sample tags for standards were also stapled to the box in the order they were taken.

During 2005 and 2006, drill core samples, blanks and duplicates were submitted to the Vancouver Chemex
laboratory for copper and gold analysis in North Vancouver, Canada. In 2005, all samples were processed
in Vancouver. In 2006, some samples were preegsat other Chemex locations. Chentdko, NV, USA
processed 9% of the total number of samples and Chehtmender Bay, ON processed 11%.

The samples submitted to Chemex were first crushed in a jaw crusher to reduce the material to greater
than 70%-10 mesh (2 mm). A 100 to 250 g subsample was then split and pulverized to better than 85%
passing75um. Copper was determined through aqua regia digestion wittHERnish (VEECP41) and/or

four acid digestion method (HF, HNO3, HCLO4 digestion and HCL leach) with final copper determination
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with AAS determination.

Gold was determined by one assay tonne fire assay analysis. During 2005, all sample analysis was
completed by gravimetric finish. During 2006, the first 17% (1,955) of the sample analysis was completed
by gravimetric finish. For the remaining sampled82), the gold analysis was determined using AAS
method. Silver was analyzed using aqua regia digestion and AAS finish.

LEf al YLX Sa 6SNB | O02YLI yASR o0& {iGFyRIFENR wSTFSNBYyO
and coarse reject duplicates.

Blank material in 2005 and 2006 is approximately 1 kg dbliated granodiorite chips collected from a

rock cut located on the main access road approximately 2 km due east of the Minto deposit. Two standard
reference material samples (SRM) were insefteceach batch of 20 samples, one for copper and one for
gold.

11.1.7.6 Teck 1993 to 2001

From 1993 to 2001, Teck drilled 48 diamatrdlholes on the Minto property. Sample lengths vary from
0.55 m to 2.75 m, averaging 1.59 m with a median of 1.53 m. A few stacks of 1994 core was reportedly
discovered at the old location of the MintoEx camp site and at the Yukon Geological Survey core library
but the bottom of the holes containing mineralized intervals were not present. No other usable drill core
from the 1993 to 2001 period remains -@ite.

Sampling protocols used for the Tedtllholes were not well documented. The historic samples would
likely have been prepared on site from split core under the supervision of Teck and MintoEx geologists,
bagged and shipped to the laboratory. It is considered unlikely officers or directors of TRERtOEX

were involved in sample preparation.

Subsequent sample preparation such as crushing, pulverizing and sample splitting would have been the
responsibility of the laboratory. Northern Analytical Services of Whitehorse, Yukon conducted analyses
for copper, gold and silver. Analytical methods mo¢ documented in the certificates of analysis for this
work. Nonsulfide copper was not initially quantified by analysis of soluble copper at Northern Analytical
Services.

Silver analysis was performed using reverse aqua regia digestion and AA determination.-&egdaof

North Vancouver carried out the analyses of the 2001 samples. Each sample was coarse analysis, a 0.25
gm sample was digested with HCL, HNO3, HCLOA4 farattitls with final copper determination by AA
Spectroscopy. Gold and silver were determined by fire assay usingma 3@mple and AA finish.

Quiality control procedures used during the 1993 to 2001 drill programs are not known. The 2001 sample
shipments were accompanied by 4 types of quality control samples, namely: a blank (granodiorite from
the site), an ASARCO coarse standard, preparedsauhples and duplicate splits (coarse ground rejects
and the pulverized rejects). Some of the blanks were placed immediately following a rich copper sample
and they returned trace amounts of Cu. This could possibly indicate minor contamination during the
sample preparation process, but the amount of contamination was deemed insignificant (Simpson, 2001,
as cited in SRK, 2003l other quality control measures produced acceptable repeatability (Simpson,
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2001, as cited in SRK, 2008) verifying the results of the 2001 drilling. Information regarding security of
samples was not documented during the 1993 to 2001 drill programs.
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11.1.7.7 ASARCO 1971 to 1974

There are no detailed descriptions of the historical sampling methods and quality control procedures used
by ASARCO, it is thought that they favored 5 and 10 ft long samples. No usable core survives from that

Selkirk Copper Mirsdnc.
Minto Property
NI 43101 208 Mineral Resource Estimate Updat

period. Subsequent sample preparation suchcasshing, pulverizing and sample splitting would have

been the responsibility of the laboratory. Chemex in Vancouver is believed to have been responsible for

the 1970s analyses (Simpson, 2002, as cited in SRK, 2008). At the time, copper analyses aiye typic

performed by digesting a 2 g sample pulverized to 100 mesh, in perchloric and nitric acid with an AA finish.

D2fR FylfeasSa

was not universally quantified by analysis of soluble copper.

11.2 Minto QA/QC Summary

MMTS has been provided with several QA/QC exports that reach back to 2005, and additional
spreadsheets and quarterly QA/QC reports related to the 2021 and 2022 drilling as produced by Equity
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the early samples were not analyzeat forecious metals. Most samples were analyzed solely for total
copper. The result is an incomplete data set in terms of gold and silver. Historicabyylfida copper
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Exploration Consultants. 202926 drill data and related assayp to drillhole 26SCM17@vere made

available to MMTS by Selkirk in May of 2026. All new relevant QA/QC data was combined with previously

available drill core sample results into one QAM@ O0dza SR WYl ai SN RI Gl 6l &S

of all tables and plots in chapter 11 ofghieport.

The following plots and tables for data from 2005 to 2022 shown in section 11.3 to 11.10 replace the

respective plots and tables in the 2021 PEA report, now shown by primary lab. Section 11.11 contains the

review and independent interpretations of the agsdata of the most current drill campaigns of 2025
2026.

Tablel1-2 shows that 15.7% of the total assay database are QA/QC samples, which is approximately 4 in

25 samples and therefore is adequate for industry standards. This excludes-adsagk samples.
Noticeably, no field duplicates were taken until 2014, and ovéigll duplicate sampling is strongly
underrepresented at approx. 0.13% until 2022 while coarse and pulp duplication was generally

completed in acceptable frequencies to supplement lab precision QC. In 2025 and 2026, Selkirk shifted its

reproducibility corrol towards field duplicates (2% of core samples) while no additional coarse and pulp

duplicates were requested from ALS.

Tablell-2: Total QA/QC Samples by Year (all labs)

Year Primary lab Core samples Blanks | CRMs Eils Cgar)se Eﬂlg %ﬁt/;glc Q A(ZOQC Srrf;rwe Check lab
2005 ALS 1,311 40 66 0 0 0 106 7.5% 89 ACME
2006 ALS 10,987 599 696 0 403 394 2,092 16.0% 272 ALS (1)
2007 ALS 10,926 682 682 0 555 700 2,619 | 19.3% 700 |SGS/IPL
2008 ALS/SGS 12,537 696 713 0 174 1,030 2,613 17.2% 187 ALS
2009 ALS 13,419 852 814 0 873 822 3,361 | 20.0% 100 |IPL
2010 ALS 18,712 1,184 | 1,221 0 1,167 1,151 4,723 20.2% | 1,050 |ALY3)
2011 ALS 18,375 1,105 | 1,107 0 561 547 3,320 15.3% 123 IPL
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Year Primary lab Core samples Blanks | CRMs Eils nglgse Eﬂlg ?ﬁtgc Q A(?Q c 8:18;1 Check lab
2012 ALS 11,543 699 728 0 315 344 2,086 | 15.3% 408 |IPL
2013 No drilling 0 0 0 0 0 0 0 0.0% 0
2014 ALS 1,869 112 110 32 39 43 336 15.2% 0
2015 ALS 2,448 138 135 44 45 46 408 14.3% 0
2016 ALS 559 31 30 1 15 13 90 13.9% 0
2017 ALS 2,269 98 94 9 56 40 297 11.6% 0
2018 ALS 979 63 56 5 26 21 171 14.9% 0
2019 ALS 144 7 6 0 4 1 18 11.1% 0
2020 | ALS/SGS/MINT(C 5,704 269 261 76 92 80 778 12.0% 70 SGS (2)
2021 BVM/MINTO 4,671 258 273 0 83 87 701 13.0% 0
2022 BVM/MINTO 12,263 652 694 0 319 306 1,971 | 13.8% 0
2025 ALS 20,546 1,159 | 1,028 465 0 0 2,652 11.4% 675 BVM
2026 ALS 11,399 646 642 258 0 0 1,546 11.9% 9 BVM (3)
Total 160,660 9,290 | 9,356 | 890 4,727 | 5,625 29,888 15.7% | 3,683

b20GSayYy a-blueh ¥ &R Y (IRB &L SRe OLWRGMIB20H - HyH] aOZ yu FAY 620K a.
YR @
submitted with new number.

11.3 20052020 QA/QC Introduction

As reported in the 2021 PEA, a coarse, presumably unmineralized local granodiorite material named

Y. fFylybDwQ ¢ a dza SR -Sa@hfdddntadibatiddIduiirg) préparstion\aR the lab.y (i S NJ
Multiple buckets of the granodiorite were tested for Cg, £, and S at the Minto esite lab to understand

the materials background concentrations and potential usability as a blank. The analyses reported Cu
<0.01% and Ag <1ppm in every instance.

Of the 6,556 total coarse blank insertions to 2020 that MMTS currently has records of, 6,453 were
analyzed for Cu, 6,386 for Au, and 6,449 for Ag. The sample weight for these blanks varies strongly
between 0.16kg and 1.96kg, with an average of 0.8kg, thabig data was only provided for 22 samples.

f
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In 2020, a separate, likely purchased and-pdblB LILISR o6f Iyl 6+ a | faz2 AyaSNI!

provided data and with reported sample weights consistently below 0.2g. MMTS does not currently have
any ddail about this second material.

Forty-eight (48) different and blindly inserted standards were utilized over time to understand accuracy

of lab results with respect to Cu, and to a lesser degree, Au and Ag. Most were purchasecDihom
Resource Labs in Delta/Langley, BC, 4 from WCM in Burnaby, BC, 1 from OREAS, and 3 were project
specific standards produced from mineralized materials collected at Minto and certified by Smee and
Associates in North Vancouver, BC. All but 3 standardsestied for Cu and 41 out of the 48 are certified

for fire-assay Au, but only a select few of G@®NCRMSs are certified for Ag.

Coarse and pulp duplicates were requested at appropriate rates of 9.4% to 16.7%, depending on year, to

control precision during the sample size reduction process. Only in-2013 as well as 2020 were field
duplicates taken in any meaningful quantity.
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Assay results that could qualify as check assay or umpire data were produced {8@@0by various
secondary labs. Given the variance in selection rate year over year, MMTS assumes that these were not
the product of formal and consistent cheaksay proedures but rather served to answer specific
guestions about existing assay data at the time. The data was not reviewed in detalil.

11.4 20052020 Blanks

By far the largest number of samples including blanks and standards in the assay database was prepped
by ALS, though several different facilities including Whitehorse, Terrace, Vancouver, and Kelowna among
others were contracted over the years. SGS resarsavailable for 2008 and 2020, and in 2020 some
results were produced at the Minto esite lab.Table11-3 details the blank (BLK) counts and failure by
year, including failure rates for Cu and Au. Given the natural Cu background concentration of the coarse
blank material, the failure threshold for Cu is set at 0.025% (dashed red IFigure11-1 and Figure

11-3), while the failure threshold for Au is 10x the detection limit of the respective method requested (red
line).

The overall 2.3% failure rate for Cu might be indicative of minor contamination issues at the laboratory
but is probably also likely to represent natural variation in the granodioritic material. -Bgaking of
several of the strongest outliers/failuresd their preceding core samples was inconclusive.

Table11-3: 2005-2020 Blank Count and Failures
Year Lab Core samples| BLK Count Cy Fails Cu| % Fails Cu BLK Count Au| Fails Au| % Fails Au
2005 | ALS 1,311 39 1 2.6% 39 0 0.0%
2006 | ALS 10,987 589 18 3.1% 589 0 0.0%
2007 | ALS 10,926 673 8 1.2% 673 1 0.1%
2008 | ALS/SGS 12,537 682 24 3.5% 678 7 1.0%
2009 | ALS 13,419 851 37 4.3% 851 0 0.0%
2010 | ALS 18,712 1,181 23 1.9% 1,181 2 0.2%
2011 | ALS 18,375 1,088 13 1.2% 1,088 1 0.1%
2012 | ALS 11,543 694 4 0.6% 694 0 0.0%
2013 | none 0 0 0 0.0% 0 0 0.0%
2014 | ALS 1,869 112 6 5.4% 112 0 0.0%
2015 | ALS 2,448 137 3 2.2% 137 0 0.0%
2016 | ALS 559 29 0 0.0% 29 1 3.4%
2017 | ALS 2,269 98 2 2.0% 98 0 0.0%
2018 | ALS 979 58 1 1.7% 58 0 0.0%
2019 | ALS 144 7 0 0.0% 7 0 0.0%
2020 | ALS/SGS/MINT 5,704 215 7 3.3% 152 0 0.0%
Total 111,782 6,453 147 2.3% 6,386 12 0.2%

The overall failure rates for blanks for g@ke 0.2% with more than 50% of all failures (7) recorded in
Hany® ¢KS LI GGSNYy 2F GKS FrAtdzaNBA Ay wnny R2S3
contamination has been only a minor problem, if any, and is being adequately addressed witht curre
QA/QC procedures. MMTS recommends inserting a coarse blank that is less likely to occasionally contain
varying amounts of meaningful Cu going forward.
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The following graphs demonstrate the performance of Cu and Au in coarse blanks, split by laboratory,
sorted by year andrillhole. Figurell1-1 illustrates the relatively large number of outliers in Cu, with 130
SEOSSRAY3I (GKS &a2YS6KIFG I NDPAGNI NBE ndnup: [dz WFIF AL
appears random overall, though at multiple points in time the failures do plot &llgrmoups along with

numerous other blanks that reported elevated Cu in the 50ppm to 200ppm range, for example in 2009

and 20142016. MMTS interprets this as natural Cu concentration variability in the source rock.

BLANK_GR - Cu % (ALS)

0.2
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0.14
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.08
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0.04

0.02

blanks in DH number sequence

(Source: MMTS, 2025)
Figurell-1: Blank Performance for ALSCu

Figurel1-2 shows Au concentration in Aljpfepped coarse blanks over time. The data does not indicate
any meaningful contamination, and the 8 total failures appear without trend or connection. The failure
rate is <0.15%.
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(Source: MMTS, 2025)
Figurell-2: Blank Performance for ALSAu

Figurel1-3 graphs Cu results by SGS from 2008 (aqua regia digestion with AAS finish) and 2020 (aqua
regia and ICIES). 15 of 489 results exceed the failure line of 0.025% Cu for a rate of 3.1%, all in 2008. The
failures appear random.

(Source: MMTS, 2025)
Figurell-3: Blank Performance for SG€u

No failures were recorded in the figssay Au data by S@3gurell-4) and most of the data plots below
the detection limit of 0.01ppm (2008) and 0.005ppm (2020).
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