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1.0 SUMMARY 

1.1 GENERAL INFORMATION 

Micon International Limited (Micon) was retained by Mako Mining Corp. (Mako) to prepare an 

independent Technical Report for the Moss Mine (the Moss Mine Project or the Project), an open pit, 
heap leach operation, located in the Oatman Mining District, Mohave County, Arizona. 

The purpose of this Technical Report is to support the disclosure of a current Mineral Reserve and 
Mineral Resource estimate and a life of mine plan for the Moss Mine, announced by Mako on July 7, 

2026. 

This report may disclose technical information, the presentation of which requires the Qualified 

Persons (QPs) to derive sub-totals, totals and weighted averages that inherently involve a degree of 
rounding and, consequently, introduce a margin of error. Where these occur, the QPs do not consider 

them to be material. 

2@= ;GF;DMKAGFK 9F< J=;GEE=F<9LAGFK G> L@AK J=HGJL J=>D=;L L@= /.KӐ :=KL AF<=H=F<=FL BM<?E=FL AF

light of the information available to them at the time of writing. Micon and the QPs reserve the right, 
but will not be obliged, to revise this report and conclusions if additional information becomes known 

to them subsequent to the date of this report. Use of this report acknowledges acceptance of the 

foregoing conditions. 

This report is intended to be used by Mako subject to the terms and conditions of its agreement with 
Micon. That agreement permits Mako to file this report publicly as a Technical Report pursuant to 

applicable securities legislation. 

Micon and the QPs are independent of Mako as defined under Section 1.5 of NI 43-101. Neither Micon 

nor the individual QPs have, nor have they previously had, any material interest in Mako and its related 
entities. The relationship with Mako is solely a professional association between the client and the 

independent consultants. This report is prepared in return for fees based upon agreed commercial rates 
and the payment of these fees is in no way contingent on the results of this report. 

Micon and the QPs are pleased to acknowledge the helpful cooperation of Mako management, 

personnel and consulting field staff, all of whom made any and all data requested available and 
responded openly and helpfully to all questions, queries and requests for material. 

1.2 PROPERTY LOCATION, DESCRIPTION AND OWNERSHIP 

The Moss Mine Project is located at latitude 35°ғӐҒҗӒ , 9F< DGF?ALM<= ҏҏҒ°ҐҔӐҒґӒ 5Ӆ O@A;@ AK 9:GML ҏҎ
miles east from Bullhead City, Arizona, along Silver Creek Road. Bullhead City, Arizona is about 90 miles 
southeast from Las Vegas, Nevada. 

The initial ownership in the Moss Mine Project was acquired by Golden Vertex Corp. (Golden Vertex), a 
subsidiary of Northern Vertex Mining Corporation (Norther Vertex Mining or NVMC) through an option 

agreement with Patriot Gold Corp. ( Patriot Gold) to acquire a 70% interest in 2011 and a subsequent 
purchase agreement with Patriot in 2016 to acquire a full 100% interest in the Moss Mine Project subject 
to a royalty agreement. 
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In 2021, Golden Vertex purchased ten patented claims (McCullough Patents) in northern T19N R20W 
covering 109.4 ac. These patented claims are owned as fee simple property by Golden Vertex. The claim 
boundaries were surveyed at the time of patenting and recorded as Mineral Survey 3349. They were 

recorded with Mohave County as Parcels 221-04-002 and 221-05-001. 

On Sept 24, 2021, Northern Vertex Mining changed its name to Elevation Gold Mining Corp. (Elevation 

Gold or EGMC). They also consolidated shares 6:1 at the same time. 

1.2.1 Bankruptcy and Change of Ownership 

On August ҏӅ ҐҎҐҒӅ #D=N9LAGF %GD< G:L9AF=< 9F GJ<=J ӦL@= ӑ'FALA9D -J<=JӒӧ G> L@= 1MHJ=E= !GMJL G>  JALAK@

!GDME:A9 ӦL@= ӑ!9F9<A9F !GMJLӒӧ ?J9FLAF? AL ;J=<ALGJ HJGL=;LAGF MF<=J L@= !GEH9FA=KӐ !J=<ALGJK
JJ9F?=E=FL ;L ӦL@= ӑ!! Ӓӧӄ 3F<=J L@= 'FALA9D -J<=JӅ )14 0=KLJM;LMJAF? 'F;ӄ ӦL@= ӑ+GFALGJӒӧ O9K

appointed as the monitor of Elevation Gold. In order to obtain similar protection in the United States, a 
petition under chapter 15 of the US Bankruptcy Code was filed with the US Bankruptcy Court for the 
District of Arizona.  

Additionally on the same date, Golden Vertex announced that it was ceasing active mining but intended 
to continue the operation of the beneficiation facilities. 

-F "=;=E:=J ґҏӅ ҐҎҐҒӅ #D=N9LAGF %GD< 9FFGMF;=< L@= ;GEHD=LAGF G> L@= K9D= G> +GKK +AF= OAL@ 9F 9JEӐK
length purchaser, EG Acquisition LLCӄ Ӧӑ#% Ӓӧ, in respect of the purchase and sale of certain of 

#D=N9LAGFӐK 9KK=LKӅ AF;DM<AF? L@= GMLKL9F<AF? ;GEEGF K@9J=K G> %GD<=F 4=JL=P, which held the Moss 
Mine located in Arizona. The Canadian Approval Order was subject to recognition by the U.S. Court in 

the Chapter 15 Proceedings. The US Recognition Hearing was heard on December 23, 2024, and the US 

Approval Order was entered on December 30, 2024. The Transaction was also approved by the TSX 

Venture Exchange subject to approval by the U.S. Court. 

On March 27, 2025, Mako Mining Corp. (Mako) announced the completion of the purchase of the Moss 

Mine. 

The acquisition was completed pursuant to the terms of an interest purchase agreement dated 

March 26, 2025, between Mako US Corp. as buyer, Wexford EG Acquisition LLC as vendor, EGA as target 

and Mako as buyer guarantor, pursuant to which Mako US acquired 100% of the ownership interests in 
#% Ӆ 9 HJAN9L= ;GEH9FQ ;GFLJGDD=< :Q +9CGӐK ;GFLJGDDAF? K@9J=@GD<=JӅ 5=P>GJ< Capital LP (collectively 

OAL@ ALK E9F9?=< >MF<KӅ ӑ5=P>GJ<Ӓӧ L@9L 9;IMAJ=< ҏҎҎổ G> L@= K@9J=K G> %GD<=F 4=JL=PӅ L@= GH=J9LAF?
subsidiary of the Moss mine, under a CCAA proceeding and related Chapter 15 proceeding in the United 

1L9L=K ӦL@= ӑ 9FCJMHL;Q .JG;=KKӒӧ GF "=;=E:=J ґҏӅ ҐҎҐҒӄ 

1.3 ACCESSIBILITY, CLIMATE, PHYSIOGRAPHY, LOCAL RESOURCES AND INFRASTRUCTURE 

1.3.1 Accessibility 

The nearest cities to the Moss Mine Project are Bullhead City, Arizona (10 miles west) and Laughlin, 
Nevada (14 miles northwest) which are separated north-south by the Colorado River. 

Las Vegas, Nevada is the nearest major city to the Moss Mine Project, which is approximately 90 miles 
(1.5 hours) northwest of Bullhead City, Arizona. From McCarran International Airport in Las Vegas, 
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Interstate Highways 215, 11 and US Highway 95 lead to State Highway 163 into the Laughlin-Bullhead 
City area and are good quality paved roads. Moss Mine can be reached by traveling about 10 miles via 
Bullhead Parkway east on the Silver Creek Road (an improved dirt road). 

Approximately seven miles east of the Moss Mine Project area is the small town of Oatman, Arizona. 
Oatman is a historical gold mining town that hosted three underground gold mines in the late 1800s 
and early 1900s. 

1.3.2 Climate 

The climate in the general Moss Mine Project area is classified as desert. The Project lies within the 
Holdridge Life Classification zone it is in a warm temperate latitudinal region, pre-montane to lower 

montane altitudinal zone and a desert humidity province. There are no climatic constraints on the 

operating season, although daytime temperatures can exceed 110ºF during June, July and August. 

Heatwaves with temperatures in excess of 120ºF are not uncommon. Lows average about 44ºF in the 
winter months, with recorded lows of 24ºF. The average annual rainfall in Bullhead City is six inches 
(data from www.usclimatedata.com). No rain may fall for months, heavy rainfalls may occur during the 

monsoon season, which is between July and September. 

1.3.3 Physiography 

The Moss Mine Project area is located in the Black Mountain Range in the southern part of the Basin-

and-Range topographic province, 10 miles east of Bullhead City, Arizona. 

Elevations across the Moss Project area vary from approximately 2,160 ft to 2,690 ft above sea level. The 

Moss vein forms a prominent east-west ridge across the northern portion of the block of 15 patented 
lode claims. 

The local project area is drained by erosional features that drain to Silver Creek Wash located one mile 
south of the block of 15 patented lode claims, which is dry for most of the year, and drains southwest 

and then west into the Colorado River. Vegetation is generally sparse; comprised of bunch grass, 
sagebrush and various species of cacti. The Fort Mojave Indian Tribe and other private companies have 

created an agricultural community that covers several square miles in the fertile fields of Mohave Valley 

and Fort Mohave, to the immediate south of Bullhead City and west of the project area. The main crops 
are cotton and alfalfa. 

1.3.4 Local Resources and Infrastructure 

The Moss Mine Project was an active mine which was fully permitted and maintained the surface rights 
necessary to operate. Although the mine began production using diesel- powered generators, the mine 
has installed line power from Mohave Electric Co-Operative (the local power utility) which became 

operational as of mid-September, 2020. 

The principal water source for mine operations is from wells drilled on the Moss Mine property. 

Additional water sources occur from water seepage into the open pits. Make up water is trucked to site, 
when necessary. 
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There are sufficient services within the Bullhead CityӛLaughlin area to provide supplies, services and 
manpower to the mine. Technical and management roles can be filled by suitable professionals from 
mining groups throughout the Western US. 

1.4 HISTORY AND EXPLORATION/DRILLING PROGRAMS 

1.4.1 Discovery and Early Mining History (1863 to 1935) 

The Moss Mine Project was discovered in 1863 by John Moss (1839-1880). At the time, it was reported to 
be the first major gold discovery in Mohave County. The larger San Francisco Mining District of Mohave 

County was established in 1864 (Malach, 1977). 

The available records show that John Moss was made aware of the Moss Mine area by stories about 

soldiers from nearby Fort Mojave prospecting for and finding gold. A popular, alternative account of the 
Moss vein discovery is that Chief Irataba of the Mojave Tribe led Moss to what became known as the 

+GKK N=AF GML;JGHӄ 5@9L=N=J L@= ;9K=Ӆ (G@F +GKKӐ F9E= 9HH=9J=< GF L@= >AJKL J=;GJ<=< EAFing claim 

called the Moss Lode, under the ownership of the San Francisco Gold and Silver Company. The initial 

?GD< <AK;GN=JQ 9L +GKK O9K =PLJ=E=DQ @A?@ ?J9<=ӄ *9MK=F Ӧҏҗґҏӧ J=HGJL=< L@9LӅ ӑ$JGE 9 @GD= GFDQ L=F >L
in diameter, $240,000 is said to have been L9C=F GMLӄӒӅ >JGE 9 KAL= AEE=<A9L=DQ LG L@= =9KL G> L@= D9L=J

site of Allen Shaft. The extremely high-grade ore was likely the result of near- surface enrichment, 

creating coarse free gold. Later mining near the high-grade pocket found coarse gold flakes and wire 

gold along with iron and manganese oxides in vugs (Lausen, 1931). 

The available records show that Moss sold the Moss Lode to Dahrean Black and that it was later sold to 
the Gold Giant Mining and Milling Company of Los Angeles. The area around the glory hole was explored 

by numerous holes and tunnels, but no other substantial quantities of gold are reported to have been 

found. Ransome (USGS Bulletin 743 ӛ Preliminary Report 1923) stated that $240,000 worth of gold 
(approximately 12,000 ounces) was recovered by Moss. 

Following its abandonment in 1866, there was little mining activity in the district until the discovery of 
the regionally famous Gold Road Vein in 1901. The town of Vivian was founded in that year; its name 

was changed to Oatman in 1908. In 1906, the Tip Top and Ben Harrison mineralized shoots were 

discovered. In 1915 and 1916 the Big Jim, Aztec and United Eastern mineralized bodies were discovered 
on the Tom Reed Vein. Mining activity increased and the population of Oatman grew to a reported 

10,000 (today referred to as the Oatman gold mining boom, 1915 to 1917). By the mid-1920s the 
population of Oatman had fallen to a few hundred. In 1933, an increase in the gold price from US$20 to 

US$35 per ounce resulted in a brief flurry of activity, but all the local mines were closed by 1942 

(Ransome, 1923; Sherman & Sherman, 1969; Varney, 1994). 

&AKLGJA;9D MF<=J?JGMF< EAF= HD9FK G> L@= +GKK +AF= AF %4!ӐK <9L9:9K= 9J= <9L=< +9Q ҏҎӅ ҏҗҏғ :Q %GD<

Road Mines Co. of Gold Road, Arizona, and September 25, 1920 by the Moss Mines Co. of Gold Road, 

Arizona. These show the Allen Shaft and levels at 60 ft, 75 ft, 125 ft and 220 ft. The plans show that Moss 
Mine was operating between 1915 and 1920. 

The available records show that the Ruth Mine was accessed by a 60º degree incline shaft to drifts on 
the 100-ft, 200-ft and 300-ft Levels. Activity appears to have continued through to mid-1935, by which 
time approximately 600 ft of drifting is reported to have been completed. 
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1.4.2 Previous Exploration and Development (1982 to 2009) 

Table 1.1 summarizes the work carried out on the Moss Mine Project by previous owners and operators, 
MH LG 9F< AF;DM<AF? .9LJAGL %GD<ӐK D9KL =PHDGJ9LAGF HJG?J9E AF ҐҎҎҗӄ 

Table 1.1  

Summary of Exploration and Development Work Carried Out by Previous Owners and Operators on the 

Moss Mine Project (the 15 patented lode claims) to 2009 

Company Date Work Completed Comments 

Moss Mine 1860 to 1920 
Surface holes and underground 

mining 

12,000 oz of gold reported to have 

been extracted 

Ruth Mine 1900? to 1935 Underground mining 
Approx. 24,400 t of mineralized 

material extracted 

BF Minerals 1982 

54 rotary air trac holes, four 

J=N=JK= ;AJ;MD9LAGF Ӧӑ0!Ӓӧ @GD=K

for a total of approximately 

6,190 ft 

Only assayed Moss Vein material. 

Harrison Minerals 

1987 to 1988 

(exact dates 

unknown) 

Rehabilitated Allen Shaft and 

deepened it to 300 ft 

Constructed headframe in 1987, 

reportedly left broken 

mineralized material in stopes, 

3,000 to 5,000 short tons trucked 

to Tyrol mill. 

Billiton Minerals 1990 21 RC holes for a total of 6,925 ft 

Preliminary analysis of gold and 

silver deportment, preliminary 

metallurgical tests. 

Magma Copper 

Company 
1991 21 RC holes for a total of 9,890 ft 

Developed local geological maps. 

Metallurgical testwork carried out 

by McClelland Laboratories. 

Reynolds Metals 

Explorations, Inc. 
1991 

11 holes for 4,865 ft, plus two RC 

holes 500 ft 

Collar coordinates are not 

available. 

Golconda 

Resources 
1993 19 RC holes for a total of 3,058 ft  

Addwest Minerals 

International Ltd. 
1996 to 1997 

30 RC holes for a total of 8,217 ft 

plus six diamond holes for a 

total of 1,667 ft 

Developed a new geological 

model. 

Patriot Gold 

Corporation 
2004 to 2009 

43 RC holes for a total of 11,807 

ft plus 12 diamond holes for a 

total of 6,846 ft 

Consolidated the land position, 

carried out geological studies and 

surveys. Contracted Metcon 

Research to carry out 

metallurgical testwork. 

1.4.3 Operating Phases of the Moss Mine under Northern Vertex Mining Corporation (2013 

to 2021) 

1.4.3.1 Phase I 

The Phase I pilot heap operations were carried out in 2013 and 2014 to test the metallurgical parameters 
for commercial operations. The Phase I facilities included an open pit, heap leach pad, barren and 
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pregnant solution ponds, a carbon recovery plant, and ancillary facilities such as an onsite laboratory, 
onsite diesel power, a medical/safety office and a general office trailer. 

The heap leach stage of the operation was carried out from August 2013 to September 2014. During this 

period, a weak cyanide solution was applied to the top of the heap using drip irrigation. Solutions were 
recovered to a pregnant solution pond and then circulated through conventional carbon columns. The 
loaded pregnant carbon was then shipped offsite to a stripping facility to recover the precious metals. 
The stripped carbon was then returned to the Moss Project site for re-use. 

1.4.3.2 Phase II 

Phase II of the Project was based on the 2015 Feasibility Study (and NI 43-101 Technical Report dated 

June 2015) that involved mining and processing material wholly contained within the patented claim 

boundaries, which could be accessed without trespass onto adjacent public lands administered by the 

BLM. The necessary permits and capital were obtained and Phase II commenced construction in late 
2017 with eventual operation during 2018 that consisted of mining, crushing, agglomeration and 
stacking of ore onto a conventional heap leach pad. Commercial production was declared as of 

September, 2018. Gold and silver recovery were achieved by a Merrill Crowe process to produce doré 
bars at the Project site. 

The operation was designed for a five-year mine life based on a throughput of 5,000 tons per day. 

1.4.3.3 Phase III 

Phase III of the Project, which was based on the November, 2017 Technical Report, extended operations 

onto the adjacent federal lands administered by the Bureau of Land Management (BLM). This third 
phase allowed Northern Vertex Mining to take full advantage of the estimated Measured and Indicated 

mineral resources. The third phase necessitated an expanded waste rock facility to accommodate the 
additional waste rock as well as an expanded heap leach pad to treat the additional mineralized 

material. 

BLM issued a Decision Record and Finding of No Significant Impact (FONSI) regarding Golden 4=JL=PӐK

Mine Plan of Operation on March 18, 2020 based on analysis provided in the Phase III Moss Mine 

Expansion and Exploration Project Environmental Assessment (EA). 

1.4.4 Exploration of Moss Mine under Elevation Gold Mining Corp July, 2021 to 2024 

During the period 2021 to 2022, drilling at the Moss Mine focused on infill and expansion drilling within 

or near the planned pits. The table below shows the areas, objectives and highlights of significant drill 
intersects. This drilling extended the known mineralization at depth and along strike to the west in 4 
areas. In addition, 7 condemnation holes were drilled in the Rattan area for the 3B leach pad. Several of 

these holes had intervals above the cut-off grade, however, not enough to justify applying for new 
permits to move the proposed leach pad. 

On March 16, 2023, Elevation Gold announced an intersection of a 100.6 m thick zone with an average 
grade of 0.5 g/t Au at the Reynolds area. Subsequent drilling of 50 RC drill holes accounting for 23,990m 
were drilled in the Reynolds area and continued to identify a wide mineralized zone. The geology in the 
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Reynolds area is distinct from the main Moss vein area as it is the only mineralization identified to date 
that is hosted in volcanic rocks as opposed to intrusive rocks. In addition, no coherent quartz veins were 
identified in the RC drilling. 

1.5 GEOLOGICAL SETTING AND MINERALIZATION 

1.5.1 Regional Geology 

In a regional structural context, the Oatman district lies in the transition zone between the stable 
Colorado Plateau on the north and disrupted terrane of the highly extended Basin and Range on the 

south. Although the area is broken into north-south trending ranges and valleys typical of the Basin and 
Range, extension is minor. 

The Oatman mining district lies within a large Tertiary volcanic field, developed on a basement of 
Precambrian granitic and metasedimentary rocks. A batholitic body of trachytic magma invaded the 

volcanic field to the northwest of Oatman, culminating in massive pyroclastic eruptions of the Peach 

Springs tuff, resulting in collapse of the roof of the batholith and formation of the huge Silver Creek 

caldera at ~18.8 Ma (Ferguson et al., 2013). The Peach Springs tuff fills the caldera; its outflow ash-flow 
sheet extends for more than 100 miles from the caldera, covering more than 15,440 square miles across 

northwest Arizona and California (Pamukcu, et al, 1986). The main Oatman district lies just outside of 

the caldera rim, where mineralization is hosted in pre-caldera intermediate composition lava flows; 

whereas Moss lies inside the caldera and is hosted in intra-caldera tuffs and intrusions. 

1.5.2 Host Rocks 

The dominant host rock of the Moss deposit is the Moss porphyry, a polyphase monzonite to quartz 
monzonite porphyry, which intrudes the Peach Springs tuff. Typical Moss porphyry contains coarse 
grained (4 mm to 10 mm) plagioclase and biotite phenocrysts with lesser hornblende in a very fine-

grained groundmass of quartz and feldspar. The Moss stock contains several phases, including 

equigranular quartz monzonite to monzodiorite, and more felsic phases. Within the Project area, the 

porphyry has undergone weak early propylitic and potassic alteration, characterized by potassic 
feldspar partially replacing plagioclase feldspar. Sparsely porphyritic feldspar porphyry and rhyolite 
porphyry to aplite dikes with quartz eyes crosscut the porphyry and the volcanic wall rocks and 

constitute minor host rocks. Late (post-mineral) micro-gabbro to basalt dikes cut all units along north-

trending faults. 

The easternmost portion of the Project area and the western portions of the claims, west of the West 

Pit, are underlain by the Peach Springs tuff, (formerly the Alcyone Formation), consisting of volcanic 
tuffs, flows, and minor volcaniclastic sediments filling the caldera. In the Project area, the Peach Springs 

tuff is a thick, highly variable unit composed dominantly of several welded trachytic ash-flow tuff sheets 
separated by coarse volcaniclastic sediments, debris flows, and volcanic breccias. Lithic-rich welded 

tuff is common. 

Locally, large-foundered blocks of Precambrian granite, representing landslide deposits from the 
caldera walls, occur within the tuff. Welded tuffs within the Peach Springs tuff are competent units 

capable of hosting both persistent veins and stockworks. 



  Mako Mining Corp. 

Moss Mine Project 24 August 17, 2026 

The Times granite, a fine-to medium grained leucogranite, forms an irregular intrusion centred to the 
south of Silver Creek. Age relations between the Moss porphyry and the Times granite are uncertain; 
the two intrusions appear to intermingle in several places. The granite is a host rock at the West Oatman 

prospect. 

1.5.3 Mineralization 

Gold-silver mineralization in the West Oatman district occurs as high-level low-sulfidation epithermal 
veins and stockworks. The mineralization is very similar to that of the main Oatman mining district. The 
Moss Vein may represent the western extension of the Gold Road vein on the north end of the Oatman 
district. 

Three main veins and their associated stockworks host the bulk of mineralization defined to date at 

Moss: 

1) The Moss Vein and its extensions to the west and east of the resource area. 

2) The Ruth Vein to the immediate south of the Moss Vein. 

3) The West Oatman Vein, lying about one mile to the south of the Moss Vein. 

1.6 METALLURGICAL TESTING AND MINERAL PROCESSING 

The Moss Mine utilizes conventional crushing to approximately P90 3/8 inch. (~9.5 mm) , followed by 

valley-fill heap leaching. Gold and silver are recovered from pregnant leach solution using a Merrill-

Crowe zinc cementation process, with doré bars produced on site. The original design processing rate 
is 5,500 short tons per day. 

Metallurgical testwork has been conducted on an ongoing basis and includes bottle roll tests (weekly) 
and column leach tests (monthly) using representative crushed ore composites. Historical column 

testwork reported average gold recoveries of approximately 80% at laboratory scale, with 
recommended scale-up adjustments resulting in estimated operational recoveries of 75ӛ77% gold and 

40ӛ43% silver. Testing demonstrated that gold recovery was relatively consistent and characterized by 
rapid early leaching followed by slower diffusion-controlled recovery. Silver recoveries were more 

variable and exhibit slower leach kinetics. 

Column test results from 2022ӛ2023 showed average gold recoveries of approximately 74% over 
average leach periods of about 107 days, with results generally consistent with commercial heap leach 

performance. Silver recoveries during the same period averaged approximately 25%, with greater 
variability observed. Operational reconciliation data from 2018 through 2024 indicate cumulative 

recovery factors of approximately 75% for gold and 40% for silver, which are consistent with testwork 
results and production history. 

The mine has generated substantial operating data since commencing production in 2018, providing a 

strong empirical basis for recovery forecasting. No deleterious elements affecting metallurgical 

performance have been identified to date. 
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Based on historical testwork, ongoing metallurgical programs, and production reconciliation, the 
recommended metallurgical recovery assumptions for use in this Technical Report are 75% for gold and 
33% for silver. 

Continued metallurgical monitoring, statistical correlation between bottle roll and column results, 
extended column testing to determine ultimate recoveries, and additional investigation into silver 
recovery variability are recommended to maintain confidence in long-term recovery projections. 

1.7 MINERAL RESOURCE ESTIMATE 

1.7.1 Introduction 

The mineral resource estimate was carried out by Chris Keech, P.Geo., Principal Geologist of CGK 

Consulting Services Inc (CGK) using MineSight® version 15.4 software for the development of the block 
model gold and silver block grade estimates and Geostokos Toolkit® for variography analysis of the 

composited gold and silver grades. Mr. Keech is a Qualified Person and is independent of Mako as 

defined by NI 43-101.  

The mineral resources estimate for the Moss Mine Project has been carried out in accordance with the 
!'+ӐK ӑ#KLAE9LAGF G> +AF=J9D 0=KGMJ;=K 9F< +AF=J9D 0=K=JN=K  =KL .J9;LA;= %MA<=DAF=KӒ Ӧ,GN=E:=J

2019). The mineral resources have been generated from drill hole data the interpretation of a geological 

model that identifies the spatial distribution of the gold and silver grades. The interpolation parameters 

have been defined based on the drill hole data and the geological interpretation and geostatistical 
analysis of that data. 

The mineral resources have been classified by proximity to data locations and the quality of the data 
and have been J=HGJL=< AF 9;;GJ<9F;= OAL@ !'+ӐK ӑ1L9F<9J<K GF +AF=J9D 0=KGMJ;=K 9F< 0=K=JN=KӒ Ӧ+9Q

2014) as required by NI 43-101. 

1.7.2 Drill Hole Database 

The drill hole data inside the block model area consists of 1,169 drill holes totalling 452,086 ft of drilling 

with 87,471 sample intervals. RC drilling has contributed more than 55% of the drill holes and more than 
81% of the sample intervals to the drill hole database inside the block model limits. Next are the core 
drill holes, which have contributed 11% of the holes and 12% of the sample intervals. The remaining 

33% of the drill holes are short rotary holes which account for 6% of the sample intervals. 

1.7.3 Geological Model 

The Geological Block Model was constructed based on four wireframe solids that represent the 

Stockwork mineralization, the Moss Vein, the Ruth Vein and a higher-grade Reynolds Stockwork 
mineralization. This interpretation was developed by Mr. Gary Wong, P.Eng of PDM Technical Services 
Ltd. on Northwest facing cross-section. In addition to these wireframe solids, two surfaces were also 
considered, one representing the Canyon fault and the other representing the geological contact 

between the Intrusive rocks in the east with the Volcanic rocks in the west. 

This geological interpretation was used to code the block model and develop 10 geological domains.  
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The Stockwork mineralization has been divided into three domains, East Stockwork Intrusive, West 
Stockwork Intrusive and Volcanic Stockwork Intrusive. Inside the East Stockwork, lies the Ruth and 
Moss Veins. The Moss Vein dips steeply to the south, while the Ruth Vein dips moderately to the north.  

Both veins are enveloped by the Stockwork style mineralization.  

The drill hole assays were coded using the block model to assign the geological codes that were used 
to carry out the Exploratory Data Analysis and Variography. 

1.7.4 Exploratory Data Analysis 

Statistical and graphical summaries of the gold and silver grades were produced to understand the 
distribution of the grades in the deposit. The statistical and graphical summaries include histograms, 

log-probability plots, side-by-side boxplots, scatterplots, decile analysis plots and contact plots. The 

assays were separated by mineralised zone to examine the distribution of the gold and silver assay 

grades. The results of this analysis were used to develop the estimation parameters. 

1.7.5 Composites 

Analysis of the sample lengths shows that 87% of the assays inside the block model area are 5 ft in 
length. Compositing the drill hole assay intervals provides a common sample support for the estimation 

algorithm. The selected bench height for the block model is 20 ft and often a half bench height (10 ft) is 

a good choice for a composite length, as there is some variance reduction, but not too much, and there 

is a reduction in the number of data to be used by the estimation algorithm. Therefore, a 10 ft composite 
length was chosen for the estimation of gold and silver grades. The compositing started at the collar of 
the hole and proceeded at 10 ft regular intervals down the drill holes. 

1.7.6 Density 

A total of 506 specific gravity determinations were performed on drill core samples collected from 

material within the mineralized zones. These determinations were performed by ALS Chemex 

laboratory using unsealed immersion technique to measure the weight of each sample in air and in 

water (ALS Chemex standard OA-GRA08).  

Previous work with the 506 SG determinations has shown that material within 40 ft of the surface has a 
lower dry bulk density of 2.51 g/cm and that material below 40 ft depth has a higher dry bulk density of 

2.58 g/cm. 

However, a tonnage factor of 12.35 cu-ft/short ton has been used by Moss Mine since the mine opened, 

and this factor has proven to be sufficiently accurate to be considered reliable in estimating the mined 
tonnage. This is equivalent to a dry density of 2.59 g/cm. 

Consequently, for this mineral resource estimate, the QP for this section of the report recommends 

continuing the use of 12.35 cu-ft/short ton as the tonnage factor for estimating all in-situ tonnage 
estimated in the block model. 



  Mako Mining Corp. 

Moss Mine Project 27 August 17, 2026 

1.7.7 Block Model 

A 3D block model was constructed using MineSight® 15.4 software with the dimensions shown in Table 
14.10. The block size was chosen to reflect a potential selective mining unit (SMU) of 20 ft x 20 ft x 20 ft, 
given the anticipated open-pit mining scenario. The block model covers an area of approximately 

10,000 ft by 4,000 ft in plan view, and approximately 2,200 ft vertically. The block model coordinates are 

in local coordinates, which are based on Arizona State Plane West Zone, 0203; UTM 12.  

The estimation of gold and silver grades was carried out using ordinary kriging in MineSight® 15.4 
software using a three-pass search strategy to use the most local 10ft composite data to a block location 
being estimated 

1.7.8 Gold Grade Estimation Parameters 

The following is a summary of the parameters used to estimate the block gold grades by domain in the 

block model. 

Å Capped gold grade 10 ft composites were used for ordinary kriging into the blocks in the model 

for domains 1, 2, 3, 4, 5, 6, 7, 8, 9, 10. 

Å In addition to capping the 10 ft gold composite grades, an outlier restriction of 40 ft was used 

for domains 1, 2, 3, and 10; and an outlier restriction of 60 ft was used for domains 4, 5 and 9 

(Stockwork). The grade thresholds for the outlier restriction were taken from the Decile Analysis 

results. No outlier restrictions were used for domains 6, 7 and 8 (Ruth and Moss Veins). 

Å Geological boundaries are based on the domain wireframes, and the domain codes were 

assigned to the block model and used to control the selection of the 10 ft composites and the 
blocks to be estimated. There was no sharing of composites across the domain boundaries.  

Å Spatial 3D mathematical models were fitted to the experimental semi-variograms for each of 
the domains and used for ordinary kriging of the blocks in the model.  

Å A three-pass search strategy was used with the ranges based on the drill hole spacing and semi-
variogram models. The search ellipsoids were expanded to ensure a reasonable amount of the 

blocks in each domain were estimated.  

Å A minimum of four and maximum of 16 composites were required to make a block 
estimate, with a maximum of four from a single drill hole for pass 1. 

Å A minimum of eight and maximum of 16 composites were required to make a block 
estimate, with a maximum of four from a single drill hole for pass 2. 

Å A minimum of 12 and maximum of 16 composites were required to make a block 
estimate, with a maximum of four from a single drill hole for pass 3. 

1.7.9 Silver Grade Estimation Parameters 

The following is a summary of the parameters used to estimate the block silver grades by domain in 

the block model. 

Å Capped silver grade 10ft composites were used for ordinary kriging into the blocks in the model 
for domains 1, 2, 3, 4, 5, 6, 7, 8, 9, 10. 
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Å In addition to capping the 10ft silver composite grades, an outlier restriction of 40ft was used 
for domains 1, 2, 3, and 10; and an outlier restriction of 60ft was used for domains 4, 5 and 9 
(Stockwork). The grade thresholds for the outlier restriction were taken from the Decile Analysis 

results. No outlier restrictions were used for domains 6, 7 and 8 (Ruth and Moss Veins). 

Å Geological boundaries are based on the domain wireframes, and the domain codes were 
assigned to the block model and used to control the selection of the 10ft composites and the 
blocks to be estimated. There was no sharing of composites across the domain boundaries.  

Å Spatial 3D mathematical models were fitted to the experimental semi-variograms for each of 

the domains and used for ordinary kriging of the blocks in the model.  

Å A three-pass search strategy was used with the ranges based on the drill hole spacing and semi-
variogram models. The search ellipsoids were expanded to ensure a reasonable amount of the 

blocks in each domain were estimated.  

Å A minimum of four and maximum of 16 composites were required to make a block 
estimate, with a maximum of four from a single drill hole for pass 1. 

Å A minimum of eight and maximum of 16 composites were required to make a block 
estimate, with a maximum of four from a single drill hole for pass 2. 

Å A minimum of 12 and maximum of 16 composites were required to make a block 
estimate, with a maximum of four from a single drill hole for pass 3. 

1.7.10 Classification of Mineral Resources 

To classify the block model grade estimates for the Moss Mine Project into the mineral resource 

categories of measured, indicated, and inferred, a statistical approach is employed to develop a 
classification scheme that complies with the CIM Best Practice Guidelines and NI 43-101 Regulations for 
the reporting of Mineral Resources and Mineral Reserves. 

The underlying philosophy of this approach is to quantify the uncertainty of estimated contained metal 
in quarterly and yearly production. The uncertainty (or reliability) of estimation is a function of the 

spatial variability of the mineralization and the sample spacing. 

Once the spatial variability of the mineralization is quantified through some type of spatial correlation 

function (semi-variogram, correlogram, etc.), it is possible to estimate the uncertainty of estimation for 
different sampling spacing and patterns over the two time periods.  

A drill hole spacing study is carried out to determine the sample spacing and pattern that allows yearly 
production to be predicted to within 15% with a 90% confidence. This forms the basis for classifying 
indicated resources.  

In a similar way the pattern and spacing are developed to form the basis for classifying measured 
resources. (The exact procedure for determining the confidence limits and grid spacing is given in Davis, 
B. M., Some Methods of Producing Interval Estimates for Global and Local Resources, SME preprint 97-
5, 4 p.). 

For the Moss Mine Project, measured material is considered known within ±15% with a 90% confidence 
a quarterly production period, and indicated material is considered known within ±15% with a 90% 
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confidence for an annual production period. The methodology considers an idealised block 
representing a one-month production period. Then a series of grids of different drill hole spacings are 
used to krige the idealized block to calculate the kriging variance. The idealized block for a one-month 

production period is approximately a panel of 430 ft by 430 ft by 20 ft. The kriging variance needs to be 
adjusted by the square of the CV to obtain a relative variance as normalized semi-vairogram models 
were used to krige the panel. The kriging variance is then divided by 3 to get the quarterly production 
variance and by 12 to get the annual production variance. This gives the sample spacing for the 

measured and indicated categories. 

The sample spacing information is then translated into a set of proximity of drill hole sampling-based 
classification rules. A 75 ft by 75 ft drill hole spacing would be sufficient to predict the block grade 
estimates within ±15% 90% of the time on a quarterly basis. This material would be considered as 

measured. A 200 ft by 200 ft drill hole spacing would be sufficient to predict the block grade estimates 

within ±15% 90% of the time on an annual basis. This material would be considered as indicated. 

The rules used to delineate the mineral resources are defined as follows:  

Å Measured ӛ minimum of 3 holes inside a 60 ft radius 

Å Indicated ӛ minimum of 3 holes inside a 160 ft radius or a minimum of 2 holes inside a radius of 

80ft or a minimum of one hole inside a radius of 50 ft.  

Å Inferred ӛ are the remaining estimates up to 600 ft search radius.  

The resulting codification of the block in the model was then smoothed looking for continuous clusters 

of blocks that are E=9KMJ=< GJ AF<A;9L=< LG J=EGN= 9FQ HGKKA:D= ӑKHGLL=< <G?Ӓ =>>=;Lӄ 2@= ӑKHGLL=<

<G?Ӓ =>>=;L AK L@= L=JE MK=< LG <=K;JA:= AKGD9L=< 9J=9K G> E=9KMJ=< GJ AF<A;9L=< E9L=JA9D L@9L AK ;9MK=<

by the classification rules and isolated drill holes. Figure 14.19 displays a plan view of the classification 

as coded based on the rules listed above. Figure 14.20 displays a plan view after removing the isolated 
patches of measured and indicated material.  

Summary statistics of the amount of data and distance to that data were generated to confirm the 

reliability of block gold grade estimates. Table 14.18 display summary statistics for the comparative 

confidence in the block model estimates including: the number of informed octants (NOCT), the 
number of drill holes used for a block estimate (NHOL), the number of composites used for a block 
estimate (NCMP), the distance to the nearest composite (NDIST), the average distances to the 

composites (ADIST), the distance to the farthest composite (FDIST), the kriging variance (OKVAR), the 

slope of regression (OKSLP) and the kriging efficiency (OKEFF).  

A typical measured block gold grade estimate is informed by 16 composites from 5 drill holes in 5 
octants with an average distance of 79.5 ft, kriging variance of 0.2176, a slope of regression of 0.9345, 

and a kriging efficiency of 68.4%.  

A typical indicated block gold grade estimate is informed by 15 composites from 5 drill holes in 5 octants 
with an average distance of 140.3 ft, kriging variance of 0.3192, a slope of regression of 0.8791, and a 

kriging efficiency of 53.2%.  
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A typical inferred block gold grade estimate is informed by 9 composites from 3 drill holes in 3 octants 
with an average distance of 342.3 ft, kriging variance of 0.6835, a slope of regression of 0.4645, and a 
kriging efficiency of -8.4%. 

1.7.11 Reasonable Prospects of Eventual Economic Extraction 

To meet the CIM requirements of reasonable prospects of eventual economic extraction, an optimized 

pit shell was used to limit the mineral resources estimate at depth. A mineral resource pit shell limit was 
built by GVC using MineSight software by means of a Lerchs-Grossmann pit design method using the 
H9J9E=L=JK DAKL=< AF 29:D= ҏӄҐӄ 2@= HAL ӦӑKGDA< .'2ҏҗ ẼҐғҎҎ +''Ӓӧ O9K GHLAEAR=< MKAF? E9L=JA9D ;D9KKA>A=<
as measured indicated and inferred. 

Table 1.2  

Summary of Parameters for Mineral Resources Pit Resource Shell 

Description  Open Pit Shell 

Mining Cost (US$/ton)  $3.18  

Mining Fill Cost (US$/ton) $1.91 

Processing Cost (US$/ore ton) $5.81 

G&A Cost (US$/ore ton) $0.77 

Refinery Services and logistics Cost ($US/ore ton) $0.28  

Gold Price (US$/oz)  $2,500  

Silver Price (US$/oz) $29.20 

Royalties (%) 0% 

Gold Recovery Factor (%) 75% 

Silver Recovery Factor (%)  33% 

Pit Slope ӛ Constant (degrees) 55° 

Breakeven Cut-off Grade (Au oz/ton)  0.005 

1.7.12 Mineral Resource Estimation Tabulation 

The mineral resource estimate was completed by Mr. Chris Keech, P.Geo., a Qualified Person as defined 
in NI 43-101 and who is independent of Golden Vertex Corp., the limiting pit shell for the mineral 

resources estimate was developed by Mr. G. Vejar, Senior Mine Engineer of Mako. The open pit mineral 
resources are stated within the mineral resource pit shell and below the previously mined surface.  

The measured and indicated mineral resources are inclusive of those mineral resources modified to 
produce mineral reserves. The mineral resource figures have been rounded to reflect that they are 

estimates. Mineral resources that are not mineral reserves do not have demonstrated economic 
viability. The estimate of mineral resources may be materially affected by environmental, permitting, 
legal, title, taxation, socio-political, marketing, or other relevant issues. The Qualified Person for this 

section of the report is not aware of any issues that would materially affect the estimate of the mineral 

resources as of the date of this report. 
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There has been insufficient exploration to define the inferred resources as an indicated or measured 
mineral resources. It is uncertain if further exploration will result in upgrading them to an indicated or 
measured mineral resources category. 

The mineral resource pit shell was developed using the parameters listed in Table 1.2.  

Table 1.3 presents a summary of the open pit mineral resources inside the mineral resource pit shell at 
a series of cut-off grades. The breakeven gold cut-off grade is calculated by Golden Vertex to be 0.005 
oz/ton Au. Table 1.4 presents a summary of the mineral resources inside the mineral resource pit shell 

at the 0.005 oz/ton Au cut-off by the mineral resource categories. 

The open pit mineral resources for the Moss Mine Project are estimated to be 62.9 Mtons of measured 
and indicated material grading 0.0103 oz/ton Au and 0.1081 oz/ton Ag for a total of 646 koz of gold and 

6.8 Moz silver. There are additional inferred open pit mineral resources, which are estimated to be 13.6 
Mtons grading 0.0090 oz/ton Au and 0.0427 oz/ton Ag for a total of 122 koz of gold and 0.58 Moz silver. 

Table 1.3  

2025 Mineral Resource Estimate Sensitivity Analysis for a Series of Cut-Off Grades* 

Category Cutoff oz/ton AuEq. k tons 
AuEq 

oz/t  
Au oz/t 

Ag 

oz/t  
Au (koz) Ag (koz) 

Measured >= 0.0030 14,302 0.0093 0.0088 0.1091 126 1,560 

>= 0.0040 12,423 0.0102 0.0096 0.1203 119 1,494 

>= 0.0050 10,527 0.0113 0.0106 0.1330 112 1,400 

>= 0.0060 8,525 0.0126 0.0119 0.1489 101 1,269 

>= 0.0070 6,696 0.0143 0.0135 0.1682 90 1,126 

Indicated >= 0.0030 67,370 0.0092 0.0087 0.0896 586 6,036 

>= 0.0040 60,133 0.0099 0.0094 0.0957 565 5,755 

>= 0.0050 52,383 0.0107 0.0102 0.1031 534 5,401 

>= 0.0060 44,282 0.0116 0.0111 0.1125 492 4,982 

>= 0.0070 36,136 0.0128 0.0122 0.1251 441 4,521 

Measured 

and 

Indicated 

>= 0.0030 81,672 0.0092 0.0087 0.0930 712 7,597 

>= 0.0040 72,556 0.0100 0.0094 0.0999 685 7,249 

>= 0.0050 62,910 0.0108 0.0103 0.1081 646 6,801 

>= 0.0060 52,807 0.0118 0.0112 0.1184 593 6,251 

>= 0.0070 42,832 0.0130 0.0124 0.1318 531 5,647 

Inferred >= 0.0030 17,178 0.0081 0.0079 0.0404 136 694 

>= 0.0040 15,322 0.0087 0.0085 0.0417 130 639 

>= 0.0050 13,587 0.0092 0.0090 0.0427 122 580 

>= 0.0060 11,573 0.0099 0.0096 0.0440 111 509 

>= 0.0070 9,280 0.0107 0.0105 0.0463 97 430 

*Notes: Mineral resources are estimated in conformance with the CIM mineral resource definitions referred to in NI 43-101 

Standards of Disclosure for Mineral Projects. This mineral resource estimate covers the Moss Mine Project. Mineral resources 

that are not mineral reserves do not have demonstrated economic viability. The quantity and grade of the reported inferred 

mineral resources in this estimation are conceptual in nature and are estimated based on limited geological evidence and 

sampling. Geological evidence is sufficient to imply but not verify geological and grade or quality continuity. For these reasons, 

an inferred mineral resource has a lower level of confidence than an indicated mineral resource, however it is reasonably 

expected that most of the inferred mineral resources could be upgraded to indicated mineral resources with continued 

exploration. Mineral resources are reported within an optimized constraining shell using a gold price of US$2,500/oz and a 
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silver price of US$29.2/oz with a gold recovery of 75% and a silver recovery of 33%. Gold grades were estimated using 10ft 

capped composites within 10 geological domains using ordinary kriging. Summation errors may occur in the tabulated results 

due to rounding. 

Table 1.4  

Summary of 2025 Mineral Resource Estimate by Classification Category* 

Category 
Cut-off 

oz/ton AuEq. 
k tons 

AuEq 

oz/t  
Au oz/t Ag oz/t 

Au 

(koz) 

Ag 

(koz) 

Measured 0.005 10,527 0.0113 0.0106 0.1330 112 1,400 

Indicated 0.005 52,383 0.0107 0.0102 0.1031 534 5,401 

Measured + Indicated 0.005 62,910 0.0108 0.0103 0.1081 646 6,801 

Inferred 0.005 13,587 0.0092 0.0090 0.0427 122 580 

*Notes: Mineral resources are estimated in conformance with the CIM mineral resource definitions referred to in NI 43-101 

Standards of Disclosure for Mineral Projects. This mineral resource estimate covers the Moss Mine Project. Mineral resources 

that are not mineral reserves do not have demonstrated economic viability. The quantity and grade of the reported inferred 

mineral resources in this estimation are conceptual in nature and are estimated based on limited geological evidence and 

sampling. Geological evidence is sufficient to imply but not verify geological and grade or quality continuity. For these reasons, 

an inferred mineral resource has a lower level of confidence than an indicated mineral resource, however it is reasonably 

expected that most of the inferred mineral resources could be upgraded to indicated mineral resources with continued 

exploration. Mineral resources are reported within an optimized constraining shell using a gold price of US$2,500/oz and a 

silver price of US$29.2/oz with a gold recovery of 75% and a silver recovery of 33%. Gold grades were estimated using 10ft 

capped composites within 10 geological domains using ordinary kriging. Summation errors may occur in the tabulated results 

due to rounding.  

1.8 MINERAL RESERVE ESTIMATE 

The Mineral Reserves are estimated at 62,643,559 tons of ore at 0.00954 o/t Au and 0.10051 o/t Ag with 

a 1.3:1 strip ratio, as summarized in Table 1.5. The Mineral Reserves are based on Measured and 

Indicated Mineral Resources, exclude any inferred Mineral Resources. 

Table 1.5  

Moss Mine Open Pit Mineral Reserve Estimate 

Category Short Tons Gold (opt) Gold (oz) Silver (opt)  Silver (oz) 

Proven 12,527,239 0.0095 119,134 0.1172 1,468,191 

Probable 50,116,320 0.0096 478,610 0.0963 4,828,202 

Proven + Probable 62,643,559 0.0095 597,744 0.1005 6,296,299 

Notes:  

¶ CIM Definition Standards were followed for Mineral Reserves. 

¶ Effective date of the Reserve estimate is January 1, 2026. 

¶ Mineral Reserves are estimated at a cut-off grade of 0.004 AuEq opt. 

¶ Mineral Reserves are estimated using a long-term gold price of $3,500/oz. 

¶ A minimum mining width of 100 ft was used. 

¶ Bulk density of ore is variable with an average tonnage factor of 12.35 cuft/short ton. 

¶ The average strip ratio is 1.3:1. 

¶ The block model size was regularized to 20ft x 20 ft x 20 ft blocks to reflect dilution and mining selectivity. 

¶ Numbers may not add due to rounding. 

+GKKӐK +AF=J9D 0=K=JN=K 9J= ;GFL9AF=< OAL@AF L@J== ;GFF=;L=< H@9K=K OAL@AF L@= J=KGMJ;=K Ӧ5=KLӅ
Central, and East Pit). The Mineral Reserves are estimated using a longer price US $3,500/troy oz Au. 
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The Moss mine Reserves are estimated at 62,643,559 tons of ore at 0.00954 opt Au and 0.10051 opt Ag 
with a 1.3:1 strip ratio, as summarized in Table 1.ғӄ %AN=F L@= DGO=J ?J9<=K 9F< DGO KLJAH J9LAGӅ +GKKӐK
Reserves are suitable for a conventional Loader/Truck open pit heap leach mining method. Resources 

become Mineral Reserves when they meet the criteria defined by Measured and Indicated resources 
and exclude any inferred material with cut-off grade; slope angles, mining widths, and general 
economic viability factors. 

The Mineral Reserve estimate is based on a regularized block model of 20 × 20 × 20 ft to reflect mining 

dilution and operating selectivity. All reported gold and silver grades and tonnage in the reserve 

estimate are diluted and assume a 100% mining recovery. 

For mine scheduling and economic modelling, an additional 2% dilution factor is applied to all 
scheduled ore materials by reducing ore grades by 2%, while reserve tonnage remains unchanged. 

1.9 MINING METHODS 

Moss Mine production began in 2017 and continues as a Truck/Shovel open pit gold-silver operation.  
Given +GKKӐK DGO ?J9<=K ӦҎӄҎҎҗҒ GHL M 9F< ҎӄҎҗҗҐ GHL ?ӧ 9F< DGO KLJAH J9LAG Ӧҏӄґ 10ӧӅ L@= EGKL KMAL9:D=

EAFAF? E=L@G< AK KLADD GH=F HAL @=9H D=9;@ӄ -N=J L@= *A>= G> +AF= Ӧ@=J=AF9>L=J *-+ӧӅ +GKKӐK .AL AK
estimated to produce 62 Mtons of ore containing 581,335 troy oz Au and 6,132,915 troy oz of Ag. 

The Mine Plan, developed by GVC's team, is based on the current nominal crusher capacity of 8,500 t/d. 

Identified capital upgrades are expected to raise the overall throughput capacity to 14,000 t/d by 2031. 

Relative to the stated reserve and given the extremely low strip ratio (0.50 SR) of the ore exposed in 

2026, Moss has elected to apply a higher cut-off grade of 0.005 opt AuEq in 2026. As noted in Section 

15.3.1, an additional 2% dilution factor has been applied to all scheduled grades. 

Figure 1.1 shows the estimated mining production and ore deliveries through the LOM.  
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Figure 1.1  

Estimated Mining Production And Ore Deliveries Through The LOM 

 

1.10 RECOVERY METHODS 

The process used at the Moss Mine comprises crushing to 90% passing (P90) 3/8 inch. ( ~9.5 mm) and 

conventional valley fill heap leaching. Gold and silver are extracted from pregnant solution using a 

Merrill Crowe plant (zinc cementation) and the precipitate from this process is dried, mixed with fluxes 
and fed to a furnace to produce gold-silver doré bars, the final product of the metallurgical processing 

facility. The design capacity of the crushing plant is 5,500 short tons per day. 

The Moss operation employs a valley-fill heap leach pad design. Run-of-mine (ROM) ore is excavated 

from the pit following blasting and hauled to a ROM stockpile located adjacent to the crushing plant. 

From the stockpile, ore is fed to the primary crusher and conveyed through secondary and tertiary 
crushing stages, which operate in closed circuit with vibrating screens to produce a crushed product 

with a nominal P90 of 0.441 inch. The crushed ore is blended with lime and discharged onto a series of 
portable "grasshopper" conveyors, which stack the ore directly onto the leach pad. Where required, a 

dozer distributes the ore across the pad to maintain uniform lift heights and the design slopes. 

The facility is operated as a conventional cyanide heap leach. Ore is stacked on two leach pads, 
designated Pad 2 and Pad 3A, and pregnant leach solution (PLS) is collected from four locations Ӝ the 

North Sump, the West Sump, the Pad 3A Sump, and the pregnant solution pond (PLS Pond) Ӝ before 

being pumped to the Merrill-Crowe plant. 

1.11 PROJECT INFRASTRUCTURE 

The Moss Mine has established infrastructure to support open pit mining, crushing, heap leach 

processing, Merrill-Crowe recovery, water supply, electrical power distribution, fuel storage, 
maintenance, security, administration, communications, assay support, and other routine site 
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activities. Current infrastructure is adequate for current operations, with additional infrastructure 
planned or under development to support ongoing and future operating requirements. 

1.12 CAPITAL AND OPERATING COSTS 

1.12.1 Capital Costs 

Sustaining capital requirements for the site buildings, mobile equipment fleet and planned leach pad 

extension over the duration of the remaining mine life are estimated to be US$86.2 as summarized in 
Table 1.6. The capital expenditure estimations are based on the same or similar work at the Haile Mine, 

supplier quotations and estimates prepared by consultants with appropriate expertise. 

         Table 1.6  

Sustaining Capital 

Item Description  Sustaining Capital 

Buildings 1,047 

Leach Pad Expansion 72,362 

Equipment 12,814 

Total Sustaining Capital 86,223 

The capital expenditure estimates are consistent with the proposed development programs and 
ongoing requirements at Moss Mine and have been prepared to an appropriate level of accuracy. 

1.12.2 Operating Costs 

1.12.2.1 Open Pit Mining 

Open pit mine operating costs were based on contracted rates for drilling, blasting and loading ore in 

the open pit and hauling it to the run of mine (ROM) stockpile. 

A unit rate of $2.55/t was applied to material hauled over distances of up to 12,000 ft. The average 

operating cost of $2.55/t consists of: 

¶ Loading: $0.385/t  

¶ Haulage: $1.458/t 

¶ Auxiliary equipment: $0.30/t 

¶ Production drilling: $0.403/t 

Additional provisions were included for diesel, explosives and accessories consumption as well as for 
mine technical and supervisory staff. The overall average unit cost over life of mine is $3.46 per tonne 

mined. 
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1.12.2.2 Processing Operating Costs 

Average operating costs for crushing, heaping and leaching ore, and for operating the Merrill-Crowe 
plant to produce gold/silver doré bars was estimated to be $6.25/t. This includes provisions for leaching 
residual gold from the heap remaining from the previous owner. 

The breakdown of the processing operating costs are as follows:  

¶ Crushing: $4.66/t 

¶ Leaching: $0.10/t 

¶ ADR plant: $0.20/t 

¶ Assay laboratory: $0.23/t 

¶ Refining costs: $0.06/t 

¶ Maintenance: $1.00/t 

1.12.2.3 General and Administration Costs 

Fixed general and administrative costs will be $4.53 million per year. An additional $1.31 million will be 

required for studies and permitting. 

1.12.2.4 Selling Costs 

Selling costs for gold doré bars were estimated to be $0.31 per tonne of ore processed. 

1.13 ECONOMIC ANALYSIS 

Planned production is expected to be 442.9 koz of gold and 2.01 Moz of silver over the remainder of the 

Project life which is currently scheduled to end in 2040. This corresponds to an average rate of 

approximately 31,000 oz of gold per year during full-production years with a life of mine All In Sustaining 
Costs (AISC) of approximately US$2,200 per troy ounce of gold. 

The project is also expected to incur sustaining capital costs of US$86.2 million over the remainder of 

its life. 

The discounted cash flow model used an assumed constant gold price of US$3,500/oz and a 5% 
discount rate result in a pre-tax net present value of US$254 million and an internal rate of return (IRR) 
of 109%.  

The project is expected to incur reduced income tax liabilities due to depreciation and depletion of its 

capital assets at the assumed gold and silver prices. 
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1.14 CONCLUSIONS 

Mako has acquired the Moss Mine Project out of bankruptcy and had previously updated the resource 
estimate. The updated mineral resource forms the basis of the mineral reserve upon which the 
mineplan and economics of the Project are derived.  

The planned production is expected to be 442.9 koz of gold and 2.01 Moz of silver during the remaining 

14 years of Project life. This corresponds to an annual average rate of approximately 31,000 oz of gold 
during full-production years with a life of mine All In Sustaining Costs (AISC) of approximately US$2,200 
per troy ounce of gold. 

There are sufficient resources currently at the mine site for the operation as outlined. The immediate 

surrounding district also provides good exploration targets from which secondary mining could be 

developed should further exploration prove the existence of economic mineralization in these areas. 

The QP notes that since the Oatman Mining District is well known for its production history, there should 

be further zones of economic mineralization waiting to be fully defined by well-run exploration 
programs given the recent sustained rise in metal prices. 

1.14.1 Risks and Opportunities 

All mineral resource projects have a degree of uncertainty or risk associated with them which can be 

due to technical, environmental, permitting, legal, title, taxation, socio-economic, marketing and 

political factors, among others. All mineral resource projects also present their own opportunities. 
Table 1.7 outlines some of the Moss Mine Project risks, their potential impact and possible means of 

mitigation. Table 1.7 also outlines some of the Moss Mine Project opportunities and potential benefits. 

Table 1.7  

Risks and Opportunities at the Moss Mine Project  

Risk Description and Potential Impact  Possible Risk Mitigation 

Local grade continuity. Poor grade continuity. Further develop and extend the 

structural model to other areas on the 

Moss Mine Project. Use the structural 

model in designing the drilling 

programs. 

Local density variability. Misrepresentation of the in-situ 

tonnes, which also affects the in-situ 

metal content estimate. 

It is recommended to develop a 

procedure of collecting density 

measurements spatially throughout 

the deposit at regular intervals and 

implement their use in future 

mineralization models. 

Geologic Interpretation. If geologic interpretation and 

assumptions (geometry and 

continuity) used are inaccurate, then 

there is a potential lack of gold grade 

or mineralization continuity.  

Continue infill drilling to upgrade 

mineral inventory to the Measured and 

Indicated categories. 
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Risk Description and Potential Impact  Possible Risk Mitigation 

Void Locations. If technical knowledge of the historic 

mine infrastructure is incomplete, 

then this deficiency could lead to local 

inaccuracies of the mineral resources 

and potential safety exposures 

Conduct drilling and surveys to 

validate void locations and document 

intersected workings and refine void 

management plan. 

Metallurgical recoveries 

might be overstated as 

they are based on limited 

testwork. 

Gold recovery might be lower than 

what is currently being assumed. A 

lower recovery will increase the 

economic cut-off grade. 

Conduct additional metallurgical tests. 

Difficulty in attracting 

experienced 

professionals. 

Technical work quality will be 

impacted and/or delayed. 

Refine recruitment and retention 

planning and/or make use of 

consultants. 

Conceptual mine plans 

are based on limited 

geotechnical testwork.  

Mining methods and dimensions 

selected might be different than what 

is currently being assumed. 

Incorporate more comprehensive 

geotechnical data from drilling across 

phases and pit to derisk mine plan 

given historical failure in certain 

sections of East Pit 

Permitting Delays for Pit, 

Crusher and Heap Leach 

Expansion 

Delays in obtaining permits for 

expansion of the pit, crusher, and 

heap leach facilities may restrict 

access to the ultimate pit footprint. 

Crusher relocation is a critical path 

activity. Mining rates, sequencing, and 

access to future ore may be adversely 

affected. 

Develop an integrated mine sequence 

that extends mining within the 

currently permitted operating area, 

providing sufficient contingency until 

expansion permits are secured. 

Crusher Availability  Lower-than-expected crusher 

availability may impact the planned 

production ramp-up and delay 

achievement of nameplate capacity 

and future throughput expansions. 

Reduced production and delayed 

realization of project economics. 

The mine plan incorporates a 

conservative staged ramp-up approach 

with milestone improvement projects 

and a defined pathway toward 

expanded capacity. 

Opportunities  Explanation Potential Benefit  

Surface and underground 

exploration drilling. 

Potential to identify additional 

prospects and mineral resources. 

Adding mineral resources increases the 

economic value of the mining project. 

Potential improvement in 

metallurgical recoveries. 

Additional metallurgical testwork can 

be performed to determine if recovery 

can be improved through ore sorting, 

flotation or cyanidation. 

Lower capital and operating costs. 

Potential improvement in 

mining assumptions. 

Geotechnical analysis may determine 

mining methods and dimensions can 

be improved. 

Improved mining assumptions may 

lower costs and reduce the cut-off 

grade for the mineral resource 

estimation. 

Higher Gold Price Reserve 

Shell 

Reserve pit optimization utilizing a 

higher long-term consensus gold 

price. 

Potential increase in economically 

mineable reserves, mine life, and 

project value. 
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Risk Description and Potential Impact  Possible Risk Mitigation 

Additional Reserve 

conversion 

Additional drilling, particularly within 

the Reynolds Pit area, may support 

conversion of Mineral Resources to 

Mineral Reserves. 

 

Increased reserve inventory and 

improved mine plan flexibility. Reduces 

schedule risk associated with crusher 

relocation and East Pit waste stripping 

requirements. 

 

Source: Micon August, 2026. 

1.15 BUDGETS AND RECOMMENDATIONS 

1.15.1 Mine Geology/Exploration Budget 

The current pits will require laybacks to access the additional resources that have been identified. It is 
recommended to complete a diamond drilling campaign and collect geotechnical information from 

several key areas and complete a geotechnical assessment of the pits. In addition, detailed mapping of 

the core is recommended, especially in the Reynolds pit area to determine the geologic controls at 
Reynolds. This logging should be augmented with a core scanning method to collect hyperspectral 
information which can be used in the regional exploration program. The recommended budget for the 

mine geology and exploration program is summarized in Table 1.8. 

Table 1.8  

Budget Summary for the Moss Mine Geology and Exploration Program 

Description   Cost $ US 

Drilling Costs Sub-Total: $778,185  

  Mobilization and De-mobilization   $30,000  

  Direct Drilling Costs (4,650 ft @ $67/ft)   $311,085  

  Drilling Support Costs (estimate/foot = $94)   $437,100  

Geotechnical Study Phase 1 Sub-Total: $38,065  

  Site Visit   $11,049  

  Representative Field Mapping   $11,329  

  Reporting   $12,624  

  Administration and Project Management   $3,063  

Geotechnical Study Phase 2 Sub-Total: $172,001  

  Geotechnical Core Logging   $44,803  

  Televiewer Processing/Reconciliation   $10,428  

  Laboratory Testing Program   $17,568  

  Develop and Update Geotechnical model   $29,726  

  Geotechnical Analysis   $31,539  

  Preparation of Report   $31,666  

  Administrative and Project Management   $6,271  

   Total:   $988,251  
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1.15.2 Regional Exploration Budget 

The regional geology at the Moss Mine Project is very permissive of the potential to make multiple, 
additional discoveries. Systematic exploration of the large land package at the Moss Mine Project will 
require multiple years of phased exploration programs. The initial program should consist of detailed 

geological mapping and sampling of outcropping vein/ breccia zones using multi-element 

geochemistry. During this program, samples should be taken for hyperspectral analysis. Target areas 
should be prioritized by sample results and proximity to the mine. Data should be entered into an 
Access database. 

Once several targets have been identified they should be drilled in a Phase 1 drilling program 

(Table 1.9), then depending on results, advance to a more detailed drilling program in Phase 2 

(Table 1.10). 

Table 1.9  

Regional Exploration Recommended Budget ӛ Phase 1 

Description - Phase 1 Cost $ US 

Phase 1 Target Definition Sub-Total: $108,000  

  Modeling & Mapping - Geological Consulting   $50,000  

  Access Database    $8,000  

  Hyperspectral Scanning   $50,000  

Phase 1 Direct Drilling Costs Sub-Total: $668,050  

  Environmental & Safety   $1,361  

  Direct Diamond Drilling Cost   $571,494  

  Laboratory - Assays   $58,974  

  Upgrade Core Logging & Storage Facility   $32,100  

  Welding, Compressor etc.   $4,121  

Phase 1 Drilling Support Sub-Total: $212,160  

  Workforce (Consultants)   $156,000  

  Travel Expense - Airfare, Rail, Mileage   $19,999  

  Site Preparation    $34,961  

  Machinery & Equipment Maintenance   $480  

  Mechanical Parts - By Inventory   $720  

Phase 1 Office Costs Sub-Total: $30,041  

  Office Logistics & Supplies   $30,041  

  Phase 1 Sub-Total: $1,018,251  
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Table 1.10  

Regional Exploration Recommended Budget ӛ Phase 2 

Description - Phase 2 Cost $ US 

Phase 2 Direct Drilling Costs Sub-Total: $953,925  

  Environmental & Safety   $2,041  

  Direct Diamond Drilling Cost   $857,241  

  Laboratory - Assays   $88,462  

  Welding, Compressor etc.    $6,181  

Phase 2 Drilling Support Sub-Total: $318,240  

  Workforce (Consultants)   $234,000  

  Travel Expense - Airfare, Rail, Mileage   $29,999  

  Site Preparation    $52,441  

  Machinery & Equipment Maintenance   $720  

  Mechanical Parts - By Inventory   $1,080  

Phase 2 Office Costs Sub-Total: $45,061  

  Office Logistics & Supplies   $45,061  

  Phase 2 Sub-Total: $1,317,226  

  Total Phase 1 + Phase 2 $2,335,477  

The budget presented in Table 1.8, Table 1.9 and Table 1.10 KMEE9JAR=K +9CGӐK =KLAE9L=< ;GKLK >GJ
completing the work at the Moss Mine Project as well as potentially two phases of regional exploration 
program.  

It is the opinion of the QPs that all of the recommended work is warranted and that only the location of 

the actual drilling needs to be re-evaluated, as assay results are obtained from the drilling as the 

program progresses. The QPs appreciate that the nature of the programs and expenditures may change 

as further studies are undertaken, and that the final expenditures and results may not be the same as 
originally proposed. The QPs believe that the second phase of the regional exploration may change 
depending on the results obtained during the first phase of drilling and that Mako revisits the estimated 

budget for the second phase prior to execution of the second phase. 

The QPs are of the opinion that the recommended work program and proposed expenditures are 
appropriate and well thought out. The QPs believe that the proposed budget reasonably reflects the 
type and amount of the contemplated activities, at this time. 

1.15.3 Further Recommendations 

In addition to the above exploration and drilling programs at the Moss Mine Project and regionally the 
QPs make the following recommendations: 

1) Continue to conduct infill and exploration drilling at the Moss Mine Project and update the 
resource estimates as drill campaigns are completed. 

2) Additional geotechnical drilling along the pit and phase footprint to evaluate optimal pit slope 
profile and explore potential for increase in slope sectors where warranted. 
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3) Evaluate reserve pit optimization using higher long term consensus gold price to assess reserve 
growth opportunities. 

4) Develop a holistic maintenance reliability program to ensure that target physical availabilities 

across the mining fleet are realized to achieve the mine schedule and mitigate existing bottle 
necks experienced on site with low reliability. 

5) Conduct periodical Acid-Base testing to ensure there is no acid drainage issues at the Moss Mine 
Project and any secondary mineralized zones that are subject to exploration. 

6) Conduct further metallurgical testwork on any secondary mineralized zones that are subject to 

exploration as various zones may have different recoveries based upon the mineralization 
found within each zone. 

The recovery process is sound and no deficiencies were identified that affect the mineral resource. The 
following recommendations are directed at confirming the operation's capacity to support the planned 

production expansion: 

1. Commission an independent review of the proposed crushing-plant upgrade (addition of a 

secondary cone crusher and screen targeting 14,000 STPD over a 20-hour window, ~700 STPH) 
to confirm that the complete crushing circuit Ӝ including feed, conveying, and screening Ӝ can 

support the expansion.  

2. Undertake a capacity assessment of the Merrill-Crowe plant against the expanded flow 

requirement, including the clarifiers, deaeration tower, feed tank, filter presses, and ancillary 

equipment. Confirm the current operating configuration and available standby, and evaluate 

the need for at least one, and potentially two, additional clarifiers and an additional deaeration 

tower. 

3. Verify deaeration performance at current and projected loading rates, given that the deration 
column may already operate above its design criterion, to ensure dissolved-oxygen control and 

metal recovery are not compromised as throughput increases. 

4. Extend the capacity review to the leach-pad solution-handling infrastructure Ӝ sumps, ponds, 

pumps, and drainage systems Ӝ to confirm it can accommodate the increased stacking rate 
and solution volumes associated with the plan. 
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2.0 INTRODUCTION 

2.1 TERMS OF REFERENCE 

Micon International Limited (Micon) was retained by Mako Mining Corp. (Mako) to prepare an 

independent Technical Report for the Moss Mine (the Moss Mine Project or the Project), an open pit, 
heap leach operation, located in the Oatman Mining District, Mohave County, Arizona. 

The purpose of this Technical Report is to support the disclosure of a current Mineral Reserve and 
Mineral Resource estimate and a life of mine plan for the Moss Mine, announced by Mako on July 7, 

2026.  

2@= +GKK +AF= O9K HJ=NAGMKDQ GOF=< :Q #D=N9LAGF %GD< +AFAF? !GJHӄ Ӧӑ#D=N9LAGF %GD<ӒӧӅ L@JGM?@ ALK

subsidiary Golden Vertex Corp. Gold production started in March 2019 with the declaration of 
commercial production in the third quarter of 2019. In August 2024, amid ongoing financial challenges 

and declining metal prices, Elevation Gold filed for protection under Canada's Companies' Creditors 

Arrangement Act. In December 2024, Elevation Gold sold its core Moss Mine asset to EG Acquisition LLC, 

a private company controlled by Wexford Capital LP. The Moss Mine was producing gold throughout 
the bankruptcy process and following the completion of such process through its beneficiation 

facilities, although active mining from the open pit mining areas was temporarily suspended at the 

beginning of the bankruptcy process. Mako completed the acquisition of the Moss Mine through Mako 

US Corp. on March 27, 2025. 

Upon closing of the acquisition, Mako considered the Moss Mine as a non-material project to the 
Company. In the months following the acquisition, Mako gradually progressed towards restarting the 

mining operations aimed at optimizing the mine plan and improving processing efficiency to maximize 

gold recovery.  

With sufficient work having been undertaken to complete an updated Mineral Resource estimate for 

the Moss Mine, announced by Mako on January 26, 2026, and the continuing ramp up to steady state 
gold production at the mine, Mako determined that the Moss Mine should now be categorized as a 

material property and proceeded to file a Technical Report on the Mineral Resource estimate for the 

Project dated February 27Ӆ ҐҎҐҔ ӦL@= ӑ$=:JM9JQ ҐҎҐҔ 0=HGJLӒӧӄ 2@AK 2=;@FA;9D 0=HGJLӅ O@A;@ KMH=JK=<=K
the February, 2026 Report, uses the same Mineral Resource estimate for the estimation of Mineral 

Reserves. 

This report may disclose technical information, the presentation of which requires the Qualified 

Persons (QPs) to derive sub-totals, totals and weighted averages that inherently involve a degree of 
rounding and, consequently, introduce a margin of error. Where these occur, the QPs do not consider 
them to be material. 

2@= ;GF;DMKAGFK 9F< J=;GEE=F<9LAGFK G> L@AK J=HGJL J=>D=;L L@= /.KӐ :=KL AF<=H=F<=FL BM<?E=FL AF

light of the information available to them at the time of writing. Micon and the QPs reserve the right, 
but will not be obliged, to revise this report and conclusions if additional information becomes known 
to them subsequent to the date of this report. Use of this report acknowledges acceptance of the 
foregoing conditions. 
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This report is intended to be used by Mako subject to the terms and conditions of its agreement with 
Micon. That agreement permits Mako to file this report as a Technical Report on SEDAR+ 
(www.sedarplus.ca) pursuant to applicable Canadian securities legislation. 

Micon and the QPs are independent of Mako as defined under Section 1.5 of NI 43-101. Neither Micon 
nor the individual QPs have, nor have they previously had, any material interest in Mako and its related 
entities. The relationship with Mako is solely a professional association between the client and the 
independent consultants. This report is prepared in return for fees based upon agreed commercial rates 

and the payment of these fees is in no way contingent on the results of this report. 

Micon and the QPs are pleased to acknowledge the helpful cooperation of Mako management, 
personnel and consulting field staff, all of whom made any and all data requested available and 
responded openly and helpfully to all questions, queries and requests for material. 

2.2 DISCUSSIONS, MEETINGS, SITE VISIT AND QUALIFIED PERSONS 

In order to undertake the Technical Report for the Moss Mine Project, the QPs of this Technical Report 
@=D< 9 FME:=J G> <AK;MKKAGFK 9F< E==LAF?K OAL@ +9CGKӐ H=JKGFF=D 9F< ;GFLJ9;LGJKӅ LG <AK;MKK <=L9ADK

relevant to any historical exploration programs and production from the mineral concessions as well 
as the general geology and mineralization types. The discussions were held via email and phone calls, 
as well as Microsoft Teams meetings. The discussions were open, frank and at no time was information 

withheld or not available to the QPs. 

A site visit by Micon personnel was conducted from May 27, 2025 to May 29, 2025 with May 28, 2025 a 

full day on site. Mr. Gary Wong, P.Eng., visited the site between July 14, 2025 to July 16, 2025. 

Prior to the 2025 site visit, the objectives of that visit were discussed between MakoӐs personnel and the 
QPs.  

Mr. Gary Wong, P.Eng., visited the site between July 14 to July 16. Mr. Wong is the principal consulting 

geologist for PDM Technical Services Ltd. He is independent of Mako and its subsidiary Golden Vertex. 
During this visit, the open pit areas, the leach pad, the mine office, the core logging facilities, and the 

core and sample storage areas were toured. A number of holes representative of the different zones 
were also visited, as well as core photographs of other zones which were not readily accessible. Finally, 

the three-dimensional models of the mineralized zones were reviewed with the Golden Vertex staff. 

The QPs responsible for the preparation of this report and their areas of responsibility and site visits are 

summarized in Table 2.1. 
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Table 2.1  

Qualified Persons, Areas of Responsibility and Site Visits 

Company Qualified Person Title  Area of Responsibility Site Visit 

Micon 

International 

Limited 

William J. Lewis, 

B.Sc., P.Geo. 
Principal Geologist 

Sections 1.1 to 1.3, 1.8, 

1.14, 1.15, 2, 3, 4, 5, 19, 

20, 24, 25.1, 25.10, 26 and 

27 

None 

Richard M. Gowans, 

P.Eng. 

Principal 

Metallurgist 

Sections 1.6, 1.10, 13, 17, 

25.2 and 25.6 

May 27, 2025, to 

May 29, 2025 

Mohsin Hashmi, 

P.Eng., PMP 

Senior Open Pit 

Mine Engineer 

Section 1.8, 1.9, 1.11, 15, 

16, 18, 25.4, 25.4, 25.5 

and 25.7 

March 8, 2026, to 

March 10, 2026 

Garth Liukko, P. Eng. 

Principal 

Underground 

Mining Engineer 

Section 1.12, 1.13, 21, 22, 

25.8 and 25.9 
None 

CGK 

Consulting 

Services Inc. 

Chris Keech, P.Geo. Principal Geologist 

Sections 1.7, 10.0, 11.0, 

12.1 to 12.3, 12.5 to 

12.8,12.10, 14.0 and 25.3 

None 

PDM 

Technical 

Services Ltd. 

(Gary) Yee-Yuen 

Wong, P.Eng. 

Geological Services 

Consultant 

Sections 1.4, 1.5, 6.0 to 

9.0, 12.4, 12.9, and 23.0 

July 14, 2025, to 

July 16, 2025 

2.3 SOURCES OF INFORMATION 

The review of the Moss Mine Project has been based on published material researched by the QPs, as 

well as data, professional opinions and unpublished material submitted by the professional staff of 
Mako or its subsidiaries and consultants. Much of these data came from reports prepared for Golden 
Vertex or prior holders of the Project and provided by Mako. The reference sources for this report are 

identified in Section 27.0. 

The descriptions of geology, mineralization and exploration used in this report are taken from reports 

prepared by various organizations and companies or their contracted consultants, as well as from 
various government and academic publications. The conclusions of this report use, in part, data 

available in published and unpublished reports supplied by the companies which have conducted 
exploration on the property, and information supplied by Mako. The information provided to Mako was 

supplied by reputable companies and the QPs have no reason to doubt its validity. The QPs have used 

the information where it has been verified through their own review and discussions. 

Some of the figures and tables for this report were reproduced or derived from reports on the Project 
written by various individuals and/or supplied to the QPs by Mako. Several of the photographs were 
taken during the May and June, 2025 site visits. In cases where photographs, figures or tables were 

supplied by other individuals, or Mako, the source is referenced below that item. Figures or tables 
generated by the QPs are generally unreferenced. 

The principal sources of information for this report are: 

¶ Data and transcripts supplied by Mako. 
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¶ Published reports and production data from other issuers. 

¶ Observations made during the site visits by the QPs. 

¶ Review of various reports and maps produced by Mako personnel and/or consultants, and 

review of technical papers produced in various journals. 

¶ Discussions with Mako management and staff familiar with the property. 

¶ Personal knowledge about gold deposits in similar geological environments. 

In the preparation of this report, the QPs used a variety of unpublished company data, as well as 
corporate news releases, geological reports, geological maps and mineral claim maps, sourced from 

various government agencies. The principal sources of technical information have been the reports 
provided by Mako. Valuable site-specific information was provided by the employees and consulting 

geologists of Mako. 

'L K@GMD< := FGL=< L@9L @AKLGJA;9D <G;ME=FLK MK= L@= L=JE ӑGJ=Ӓ 9F< ӑJ=K=JN=KӒ as the Project has seen 

past production. Where appropriate, these are retained in this report in quotation marks. However, 

these terms should be understood within the historical context and do not denote economic 
mineralization or mineral reserves as set out in NI 43-101 or the Definition Standards of the Canadian 

Institute of Mining, Metallurgy and Petroleum. 

2.4 UNITS OF MEASUREMENT AND ABBREVIATIONS 

In this report, currency amounts are stated in Canadian (CAD) or US (US$) dollars. Quantities are 
generally stated in the American measurement system of feet, miles etc. However, in some cases the 

1QKLŚE= 'FL=JF9LAGF9D <Ӑ3FALśK Ӧ1'ӧ E=LJA; MFALKӅ L@= KL9F<9J< !9F9<A9F 9F< AFL=JF9LAGF9D HJ9;LA;=Ӆ
have been included in the report. This includes metric tons (tonnes, t) and kilograms (kg) for weight, 

kilometres (km) or metres (m) for distance, hectares (ha) for area, grams (g) and grams per tonne (g/t) 
for precious metal grades. Precious metal grades may also be reported in parts per million (ppm) or 
parts per billion (ppb), and quantities may be reported in troy ounces (oz). 

Historical data may be reported in American measurement units, including short tons (tons) for weight, 
feet (ft) for distance and ounces per short ton (oz/ton) for precious metal grades. 

Abbreviations used in this report are identified in Table 2.2. Appendix I contains a glossary of mining 
and other related terms that are potentially used in this report. 
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Table 2.2  

Units and Abbreviations 

Name Abbreviation  

Addwest Minerals International Ltd.  Addwest  

Air Track AT 

BHL LLC. BHL 

Bureau of Land Management BLM 

Canadian Institute of Mining, Metallurgy and Petroleum CIM 

Canadian National Instrument 43-101 NI 43-101 

Canadian Standards Association CSA 

Carbon in leach CIL 

Centimetre(s) cm 

Cornerstone Land Surveying, Inc. Cornerstone  

Cubic feet per minute cfm 

Day d 

Degree(s) ° 

Degrees Celsius °C 

Diamond Core Core 

Digital elevation model DEM 

Dollar(s), Canadian and US $, Cdn $ and US$ 

EG Acquisition LLC EGA 

Elevation Gold Mining Corporation (EGMC) Elevation Gold or EGMC 

Feet or Foot ft 

Golden Vertex Corp. Golden Vertex or GVC 

Gram(s) g 

Grams per metric tonne g/t 

Greater than > 

Hectare(s) ha 

Independent Mining Consultants Inc. Independent Mining or IMC 

Induced polarization IP 

Kilogram(s) kg 

Kilometre(s) km 

La Cuesta International Inc.  La Cuesta or LCI 

Lerchs-Grossman LG 

Less than < 

Litre(s) l 

Long-hole LH 

Mako Mining Corp. Mako Mining Corp. 

Maverix Metals Inc.  Maverix  

Metre(s) m 

Metres above sea level masl 

Micon International Limited Micon 

Million tonnes Mt 

Million ounces Moz 

Million years Ma 

Million metric tonnes per year Mt/y 

Milligram(s) mg 
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Name Abbreviation  

Millimetre(s) mm 

MinQuest Inc.  MinQuest  

Net Smelter Return NSR 

Nomad Royalty Company Nomad 

Northern Vertex Mining Corporation Northern Vertex Mining or NVMC  

Not available/applicable n.a. 

Ounces oz 

Ounces per year oz/y 

Parts per billion ppb 

Parts per million ppm 

Patriot Gold Corp. Patriot Gold 

Percent(age) % 

Quality Assurance/Quality Control QA/QC 

Reverse Circulation RC 

Right-of-Way  ROW 

Sandstorm Gold Ltd.  Sandstorm  

Second s 

Securities and Exchange Commission SEC 

Specific gravity SG 

System for Electronic Document Analysis and Retrieval SEDAR 

1QKLŚE= 'FL=JF9LAGF9D <Ӑ3FALśK SI 

Three-dimension 3D 

Tonne (metric) t 

Tonnes (metric) per day t/d  

Trisura Guarantee Insurance Company Trisura 

Universal Transverse Mercator UTM 

Valkyrie Royalty Inc. Valkyrie  

Wexford Capital LP ;GDD=;LAN=DQ OAL@ ALK E9F9?=< >MF<KӅ ӑ5=P>GJ<ӒӅ 

Year y 

 



  Mako Mining Corp. 

Moss Mine Project 49 August 17, 2026 

3.0 RELIANCE ON OTHER EXPERTS 

In this Technical Report, discussions regarding royalties, permitting, taxation and environmental 
matters in Sections 4.2 to 4.5 are based on material originally provided by Mako. 

+A;GFӐK /.K 9J= FGL IM9DA>A=< LG ;GEE=FL GF E9LL=JK J=?9J<AF? JGQ9DLA=KӅ H=JEALLAF?Ӆ L9P9LAGF 9F<

environmental matters in Sections 4.2 to 4.5 of this Technical Report and have relied on the 

representations and documentation provided by Mako for such discussions. 

The QPs offer no legal opinion as to the validity of the title to the mineral concessions claimed by Mako 
and therefore, have relied on information provided by Mako. 
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4.0 PROPERTY DESCRIPTION AND LOCATION 

4.1 MOSS PROJECT LOCATION 

The Moss Mine Project AK DG;9L=< 9L D9LALM<= ґғẺғӐҒҗӒ , 9F< DGF?ALM<= ҏҏҒẺҐҔӐҒґӒ 5Ӆ O@A;@ AK 9:GML

10 miles east from Bullhead City, Arizona, along Silver Creek Road. Bullhead City, Arizona is about 
90 miles southeast from Las Vegas, Nevada. The location of the Moss Mine Project is shown in Figure 4.1. 

Figure 4.1  

Location of the Moss Mone 

 
Figure extracted from the July, 2021 Technical Report. 
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4.2 MINERAL TENURE AND OWNERSHIP 

4.2.1 Golden Vertex Corp. (Golden Vertex) 

The initial ownership in the Moss Mine Project was acquired by Golden Vertex Corp., a subsidiary of 

Northern Vertex Mining Corporation (Northern Vertex Mining), through an option agreement with 
Patriot Gold Corp. (Patriot Gold) to acquire a 70% interest in 2011 and a subsequent purchase 

agreement with Patriot Gold in 2016 to acquire a full 100% interest in the Moss Mine Project subject to 
a royalty agreement. 

The Moss Mine Project area comprises approximately 41,760 acres(ac) consisting of: 

¶ 254.1 ac in 15 contiguous patented claims (Moss) in T20N R20W owned by Golden Vertex. 

¶ 117.4 ac in 7 contiguous patented claims (Ivanhoe) in T19N R20W owned by Golden Vertex. 

¶ 109.4 ac in 10 contiguous patented claims (McCullough) in T19N R20W owned by Golden Vertex. 

¶ Approximately 40,212 ac in 2,087 unpatented lode claims. 

¶ Two Arizona State exploration leases; 08-119642 covering an area of 529.7 ac in T20N R20W 

section 32 and 8-119834, covering an area of 537.8 ac in T19N R20W section 16. 

The maximum lode claim size is 1,500 feet by 600 feet = 20.66 acres. Irregularities in boundaries, 
overlaps and fractions decrease this maximum size. The net total area of the unpatented lode claims is 

based on estimates only. The estimate should not be considered definitive or an absolute value; and is 

stated for information purposes only. This is emphasized because only the patented lode claim 
boundaries have been surveyed by a registered land surveyor. The net areas of the unpatented claims 
are estimates only, supplied by Golden Vertex. 

A list of the 15 Moss patented claims in T20N R20W is provided in Table 4.1. The claim boundaries have 
been surveyed and a certified record of the survey was recorded by Eric L. Stephan (Registered Land 

Surveyor #29274) of Cornerstone Land Surveying, Inc., (Cornerstone) located at Bullhead City, Arizona 
86439, which is dated February 29, 2012. A map of the Moss patented claims is shown in Figure 4.2. 

 

 

 

 

 



   

 

Table 4.1  

List of Moss Mine Area Patented Claim Parcels (located in T20N R20W) 

Claim Name Mineral Survey Section 
Date of 

Location 

Date of Amended 

Location 

Date of Mineral 

Survey 

Claim Area 

(ac) 

Key No. 1 

Key No. 2 

MS4484 

MS4484 

19 

19 

Unknown 

Unknown 

Not Applicable 

Not Applicable 

April, 1959 

April, 1959 

19.25 

20.56 

California Moss 

Lot 37 (Greenwood) 

 

MS182 

 

19, 30 

 

Unknown 

 

Not Applicable 

Before October, 1888  

20.26 

California Moss 

Lot 38 (Gintoff) 

MS796 19, 20, 

29, 30 

Feb 2, 1882 Not Applicable Before October, 1888 20.38 

Moss Millsite 

Divide 

Keystone Wedge 

Ruth Extension 

Omega 

Ruth 

Rattan Extension 

Rattan 

Partnership 

Mascot 

Empire 

MS4484 

MS4484 

MS4484 

MS4485 

MS4484 

MS2213 

MS4485 

MS857 

MS4485 

MS4485 

MS4485 

19 

19 

19, 30 

29, 30 

19, 30 

30 

30 

30 

30 

30 

30 

Unknown 

Unknown 

Unknown 

July 2, 1929 

Unknown 

Oct 15, 1888 

July 2, 1929 

July 19, 1886 

June 27, 1958 

June 27, 1958 

June 27, 1958 

Not Applicable 

Not Applicable 

Not Applicable 

June 27, 1958 

Not Applicable 

Not Applicable 

June 27, 1958 

Not Applicable 

June 27, 1958 

June 27, 1958 

June 27, 1958 

April, 1959 

April, 1959 

April, 1959 

April, 1959 

April, 1959 

February, 1906 

April, 1959 

October, 1888 

April, 1959 

April, 1959 

April, 1959 

13.61 

4.72 

10.00 

19.22 

20.48 

18.11 

20.66 

20.71 

5.88 

20.66 

19.54 

     Total: 254.04 
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Figure 4.2  

Location Plan for the 15 Moss Patented Claims (Reserve Pit Outline in Red) (Source: IMC, 2021) 

 
Source: Independent Mining Consultants Inc., 2021. 
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The initial involvement of Golden Vertex in the Oatman Mining District was entering into an option 
agreement with Patriot Gold to acquire a 70% interest in the 15 patented Moss Mine claims that 
included the former producing Moss mine and Ruth mine. The 15 claims are included in 5 parcels 

recorded with the County. 

¶ Parcel # 213-05-004 ӛ T20N R20W Section 19 & 30, PM, San Francisco Mining Districtӛ Patented 
Claims Divide; Key #1; Key #2; Keystone Wedge; Moss Millsite; & Omega; MS 4484 containing 
88.62 ac. 

¶ Parcel # 213-05-005 ӛ T20N R20W Section 19 & 30, PM, San Francisco Mining Districtӛ Patented 
Claim California Moss Lot 37 Greenwood MS 182 containing 20.26 acres. 

¶ Parcel # 213-05-005 ӛ T20N R20W Section 19, 20, 29, & 30, PM, San Francisco Mining Districtӛ 
Patented Claim California Moss Lot 38 Gintoff MS 796 containing 20.38 acres. 

¶ Parcel # 213-09-001 ӛ T20N R20W Section 8, PM San Francisco Mining Districtӛ Patented Claims 

Rattan; Ruth containing 38.651 acres MS 3262. 

¶ Parcel # 213-09-002 ӛ T20N R20W Section 29 & 30, PM San Francisco Mining Districtӛ Patented 
Claims Empire; Partnership; Rattan Ext.; Mascot; Ruth Ext.; containing 85.9 acres MS 3262. 

Golden Vertex also holds seven patented claims (Ivanhoe Patents) in central T19N R20W covering 117.4 
acres. The patented claims are owned as fee-simple property by Golden Vertex. They are labelled in 

Figure 4.3. The claim boundaries have not been recently surveyed, however they were surveyed at the 

time of patenting and recorded as Mineral Survey 3262. They were recorded with Mohave County as 
Parcels 221-07-005 and 221-08-001. 

Parcel # 221-07-005 ӛ T19N R20W Section 8, PM San Francisco Mining District Ivanhoe #1, Ivanhoe 

Fraction, Nancy Lee Fraction, Nancy Lee #2 ӛ MS 3262 containing 57.44 ac. 

Parcel # 221-08-001 ӛ T19N R20W Section 9, PM San Francisco Mining District: Ivanhoe #2, Ivanhoe #3, 

Nancy Lee #1, MS 3262 containing 60 ac. 

In 2021, Golden Vertex purchased ten patented claims (McCullough Patents) in northern T19N R20W 
covering 109.4 ac. The patented claims are owned as fee-simple property by Golden Vertex. They are 

labelled in Figure 4.3. The claim boundaries have not been recently surveyed, however they were 

surveyed at the time of patenting and recorded as Mineral Survey 3349. They were recorded with 

Mohave County as Parcels 221-04-002 and 221-05-001. 

¶ Parcel #221-04-002 ӛ T19N R20W Section 4 PM San Francisco Mining District, Buckeye, Grace Jr., 
Keynote, Keynote Fraction MS 3349. 

¶ Parcel #221-05-001ӛT19N R20W Section 5 PM, San Francisco Mining District, Little Horse, 

McCullough Fraction, Hardy, John McCullough, McKenzie, Mascot MS 3349. 

$A?MJ= Ғӄґ HJGNA<=K 9 E9H G> %GD<=F 4=JL=PӐKland position. 
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Figure 4.3  

Land Position of Golden Vertex 

 
Figure extracted from the July, 2021 Technical Report. 
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Applications for three additional Arizona State Land Department exploration permits were made and 
were accepted on August 25, 2021. These three state Exploration Leases that were accepted in August, 
2021 are the most northern one and the two most southern ones on the figure. The locations of the 

three additional state Exploration Leases are provided in Table 4.2. 

Table 4.2  

Location of Three Additional State Exploration Leases 

Permit  # Township Range Section Area 

08-121938 T18N R20W Sec 16 640 Acres 

08-121939 T18N R20W Sec 2 603.48 Acres 

08-121940 T20N R21W Sec 2 511.36 Acres 

There are patented claims owned by third parties within the Townships where the GVC mineral 

properties are located in T21N R20W, T20N R20W, T20N R21W, T19N R20W, T19N R21W, T18N R20W and 

T18N R21W, and are shown in dark grey on Figure 4.3. These patented claims are considered fee simple 
property, and title to the surface and mineral rights are held by the respective patented claim owners. 
No part of an unpatented claim that overlaps patented property is valid. 

In 2021, Golden Vertex initiated an extensive claim staking project that nearly tripled the Golden Vertex 
land position in the Oatman Mining District. An additional 1,549 claims were staked and filed with the 

BLM, bringing the total mineral rights area up to approximately 41,760 acres. 

On Sept 24, 2021, Northern Vertex Mining changed its name to Elevation Gold Mining Corp. (Elevation 

Gold or EGMC). They also consolidated shares 6:1 at the same time. 

4.2.2 Bankruptcy and Change of Ownership 

-F M?MKL ҏӅ ҐҎҐҒӅ #D=N9LAGF %GD< G:L9AF=< 9F GJ<=J ӦL@= ӑ'FALA9D -J<=JӒӧ G> L@= 1MHJ=E= !GMJL G>  JALAK@
!GDME:A9 ӦL@= ӑ!9F9<A9F !GMJLӒӧ ?J9FLAF? AL ;J=<ALGJ HJGL=;LAGF MF<=J L@= !GEH9FA=KӐ !J=<ALGJK
JJ9F?=E=FL ;L ӦL@= ӑ!! Ӓӧӄ 3F<=J L@= 'FALA9D -J<=JӅ )14 0=KLJM;LMJAF? 'F;ӄ ӦL@= ӑ+GFALGJӒӧ O9K

appointed as the monitor of the Company. In order to obtain similar protection in the United States, a 

petition under chapter 15 of the US Bankruptcy Code was filed with the US Bankruptcy Court for the 

District of Arizona.  

Additionally on the same date, Golden Vertex announced that it was ceasing active mining but intended 

to continue the operation of the beneficiation facilities. 

On December 31, 2024, Elevation Gold announced the completion of the sal= G> +GKK +AF= OAL@ 9F 9JEӐK

length purchaser, EG Acquisition LLCӅ Ӧӑ#% Ӓӧ, in respect of the purchase and sale of certain of Elevation 

%GD<ӐK 9KK=LKӅ AF;DM<AF? L@= GMLKL9F<AF? ;GEEGF K@9J=K G> %GD<=F 4=JL=PӅ O@A;@ @=D< L@= +GKK +AF=
located in Arizona. The Canadian Approval Order was subject to recognition by the U.S. Court in the 
Chapter 15 Proceedings. The US Recognition Hearing was heard on December 23, 2024, and the US 

Approval Order was entered on December 30, 2024. The Transaction was also approved by the TSX 
Venture Exchange subject to approval by the U.S. Court.  
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On March 27, 2025, Mako Mining Corp announced the completion of the purchase of the Moss Mine. 

The acquisition was completed pursuant to the terms of an interest purchase agreement dated March 
26, 2025, between Mako US Corp. as buyer, Wexford EG Acquisition LLC as vendor, EGA as target and 

Mako as buyer guarantor, pursuant to which Mako US acquired 100% of the ownership interests in EGA, 
9 HJAN9L= ;GEH9FQ ;GFLJGDD=< :Q +9CGӐK ;GFLJGDDAF? K@9reholder, Wexford Capital LP (collectively with 
ALK E9F9?=< >MF<KӅ ӑ5=P>GJ<ӒӧӅ L@9L 9;IMAJ=< ҏҎҎổ G> L@= K@9J=K G> %GD<=F 4=JL=PӅ L@= GH=J9LAF?
subsidiary of the Moss mine, under a CCAA proceeding and related Chapter 15 proceeding in the United 

States (the ӑ 9FCJMHL;Q .JG;=KKӒӧ GF "=;=E:=J ґҏӅ ҐҎҐҒӄ 

4.3 ROYALTIES 

Prior to bankruptcy, the Moss Mine Project had six agreements with landowners that were subject to 

royalties. As a result of the bankruptcy proceedings, two agreements were eliminated, and four 

survived, however two of the surviving agreements are still being litigated in the bankruptcy court. 

Both the BHL Finders agreement and the Maverix Silver Stream have been eliminated, while the 
Minquest and Patriot Gold agreements are still in litigation. The Greenwood and La Cuesta agreements 

remain in good standing. 

The legacy claims and royalty boundaries for Golden Vertex are shown in Figure 4.4 for reference in the 
following discussion on royalties. 

4.3.1 MinQuest Inc. 

MinQuest Inc. (MinQuest) assembled the patented Moss Mine claims and staked an additional 63 

unpatented claims. In 2018, this land package was transferred to Patriot Gold for payments and a 
royalty. In March, 2018, Golden Vertex was notified by MinQuest that this royalty was transferred to 

Great Basin Royalty LLC. In mid-September, 2020, GVC was notified that Great Basin Royalty LLC. had 
transferred the royalty to Valkyrie Royalty Inc. (Valkyrie). On September 28, 2020, Nomad Royalty 

Company (Nomad) announced that it had purchased all the outstanding shares of Valkyrie, then on 
August 15, 2022 Sandstorm Gold Royalties announced it purchased all of the Nomad outstanding 

shares. On October 20, Royal Gold purchased all of the outstanding shares of Sandstorm. 

 Pursuant to the MinQuest Agreement, Royal Gold will receive: 

¶ a 3% net smelter return (NSR) royalty in respect of any and all production from the 63 

unpatented lode claims listed in the MinQuest Agreement and on public lands within one mile 
of the outer perimeter of the then present (2010) claim boundary. 

¶ a 1% NSR royalty on any and all production from the seven patented lode claims to which no 
other royalties apply: and 

¶ an over-riding 0.5% NSR royalty on any and all production from those patented lode claims with 
other royalty interests (limited to the California Moss Lot 37 [Greenwood] lode claim, under the 
terms of the Greenwood Agreement [Sub-Section 4.3.2]). 

This boundary line is shown in Figure 4.4 below as the smaller blue envelope line. 
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Figure 4.4  

Moss Project Legacy Claims 

 
Figure extracted from the July, 2021 Technical Report.
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This agreement is still in litigation in the bankruptcy court. 

4.3.2 Greenwood Agreement 

The California Moss Lot 37 (Greenwood) claim is subject to a Purchase Agreement between Patriot Gold 
and various parties referred to as the Greenwood Agreement that is dated March 2004. The purchase 

price of US$150,000 was paid by Patriot Gold, in addition to which a 3% NSR royalty is payable to the 

original owners, on gold and silver produced from the claim. In addition, and as defined above, a royalty 
of 0.5% is payable to MinQuest (now Nomad) in respect of the California Moss Lot 37 (Greenwood) claim 
and all other patented claims in which the original vendors have a royalty interest. 

The Greenwood Agreement remains valid following the bankruptcy. 

4.3.3 La Cuesta International Inc. (La Cuesta or LCI) 

Pursuant to the terms of the La Cuesta Agreement, EGMC will pay La Cuesta a 1.5% NSR royalty on any 

gold or silver production from the area covered by the Silver Creek claims, plus an additional 0.5% NSR 

royalty on any third-party claims within the Area of Influence. The Area of Influence includes the State 

Exploration Permit covering T20N R20W Section 32, and the patented claims within the boundaries of 
the Silver Creek claims. Quarterly Advance Royalty payments have been made to LCI and are deductible 

from future royalty payments. The Silver creek claims are shown in blue on the easterly side of the land 

package shown in Figure 4.4. 

The La Cuesta Agreement remains valid following the bankruptcy. 

4.3.4 Patriot Gold. 

In accordance with the terms of the 2016 purchase agreement with Patriot Gold, EGMC will pay a 3.0% 
NSR royalty on all gold and silver production from the patented and unpatented claims covered by the 
2011 Patriot Gold Agreement. The extent of the royalty properties boundary line is the larger blue 

envelope shown in Figure 4.4. 

The Patriot Gold Agreement is still in litigation in the bankruptcy court. 

4.4 PROPERTY ACCESS 

Access to the properties is provided by State and County roads: 

¶ On the north side by State Highway 68 from Bullhead City and Kingman, which crosses the claim 
package. 

¶ In the central portion from Bullhead City by Silver Creek Road (County Route 10) 

¶ In the south-central portion by Boundary Cone Road from Fort Mohave (County Route 153) 

¶ In the south via historic Route 66 from Golden Shores, Oatman and Kingman. 
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¶ Through-out the property there are numerous ATV trails used by recreationists and hunters 
which also provide access for exploration purposes. 

Access from Silver Creek Road to the actual Moss Mine operations is via the County recognized Moss 

Mine Access Road, aka BLM Route 7717. The Bureau of Land Management (BLM) has granted Right-of-
Way (ROW) permits and leases expiring on December 31, 2047, allowing GVC to re- construct the road 
onto adjacent BLM land to meet AASHTO Tier IV standards and to construct and operate the 24.9/14.4 
KV powerline to the Moss Mine Project. 

4.5 HISTORIC LIABILITIES 

The Moss Mine Project site has been disturbed by previous historical mining activities dating back to 
L@= D9L= ҏҖҎҎӐKӄ 2@=K= 9;LANALA=K 9J= K=H9J9L= >JGE L@= .@9K= ' 9;LANALA=K ;9JJA=< GML :Q ,4+! AF ҐҎҏґ 9F<

2014. 

There are no known environmental liabilities at the site from the historical activities. The Moss ores do 
not contain measurable quantities of sulfides and hence, there are no acid drainage issues. The 
previous activities have not resulted in the stockpiling or disposal of any hazardous substances. 

There was a gold stamp mill erected on site in 1909 and the ruins of the mill can be seen today. The 
historical milling included the use of mercury amalgam, and a small stockpile of tailings is thought to 

contain measurable quantities of mercury. Golden Vertex was able to encapsulate these tailings in place 
under provisions of the 1980 Bevill Amendment to Public Law 96-482 in advance of the Phase II site 

grading which later buried the material. 

4.5.1 Phase I Liabilities 

The Phase I heap and associated facilities, such as the barren and pregnant ponds, have been 

dismantled and re-purposed as part of the Phase II development. 

The spent ore from the Phase I heap was first detoxified, and subsequent testing proved the material 

was inert and met Arizona drinking water standards. In accordance with Arizona Department of 
Environmental Quality permit requirements, this material was used as leach pad liner bedding under 

the Phase II leach pad. The Phase I leach pad and pond liners were then removed and buried in the 

Phase II waste dump. 

The remainder of the Phase I facilities (the carbon columns, tanks, and solution piping) were sold and 

shipped to a buyer in Mexico and the former Phase I laboratory structures were retrofitted for use in 
Phase II. 

4.5.2 Permits 

Current operating permits are discussed in Section 20. There are no identified issues that would prevent 

EGMC from achieving all permits and authorizations required to continue operations and operations of 
the Project based on the data that has been collected to date. 
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4.6 QP COMMENTS 

The QPs are unaware of any other outstanding environmental liabilities at the Moss Mine Project, other 
than those normally associated with possessing a formerly operating mine in the USA. The existing 
environmental conditions, liabilities and remediation have been described where required by NI 43-101 

regulations. These statements are provided for information purposes only and the QPs offer no opinion 

in this regard.  

QPs are unaware of any other significant factors or risks that may affect access, title or the right or ability 
of Mako to perform work on the Moss Mine Project. 

Other than those discussed previously, the QPs are not aware of any royalties, back-in rights, payments 

or other agreements and encumbrances which apply to the Moss Mine Project that are not discussed in 

this section or other sections of this Technical Report. 
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5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND 

PHYSIOGRAPHY 

5.1 ACCESSIBILITY 

The nearest cities to the Moss Mine Project are Bullhead City, Arizona (10 miles west) and Laughlin, 
Nevada (14 miles northwest) which are separated north-south by the Colorado River. According to the 

2020 census, Bullhead City has a population of approximately 41,300 people with approximately 
100,000 people living in the Laughlin-Bullhead City area. 

Las Vegas, Nevada is the nearest major city to the Moss Mine Project, which is approximately 90 miles 
(1.5 hours) northwest of Bullhead City, Arizona (Figure 4.1). According to the 2020 census, Las Vegas has 
a population of about 662,000 people. From McCarran International Airport in Las Vegas, Interstate 

Highways 215, 11 and US Highway 95 lead to State Highway 163 into the Laughlin-Bullhead City area 
and are good quality paved roads. Moss Mine can be reached by traveling about 10 miles via Bullhead 

Parkway east on the Silver Creek Road (an improved dirt road). 

Chartered flights can be arranged from McCarran International Airport at Las Vegas to the Laughlin-

Bullhead City Airport. The nearest railway station is at Needles, California, which is approximately 25 
miles to the southwest of Moss Mine. 

Kingman, Arizona, approximately 37 miles due east of Bullhead City, is the Mohave County seat. 
Kingman and the surrounding area have a population of approximately 31,000. 

Kingman is about 200 miles northwest from Phoenix, Arizona, the state capital Phoenix has a population 

of about 1.7 million people based on the 2020 census estimate. 

Approximately seven miles east of the Moss Mine Project area is the small town of Oatman, Arizona. 
According to the 2020 census Oatman had a population of 43 people. Oatman is a historical gold mining 

town that hosted three underground gold mines in the late 1800s and early 1900s, producing over two 

million ounces of gold. During the gold mining boom, Oatman had a population estimated at 10,000. 

The Gold Road Mine underground mine is currently in production in Oatman. 

5.2 CLIMATE 

The climate in the general Moss Mine Project area is classified as desert. In the Holdridge Life 
Classification zone it is in a warm temperate latitudinal region, pre-montane to lower montane 

altitudinal zone and a desert humidity province. There are no climatic constraints on the operating 
season, although daytime temperatures can exceed 110 ºF during June, July and August. Heatwaves 

with temperatures in excess of 120 ºF are not uncommon. Lows average about 44 ºF in the winter 
months, with recorded lows of 24 ºF. The average annual rainfall in Bullhead City is six inches (data from 
www.usclimatedata.com). No rain may fall for months, heavy rainfalls may occur during the monsoon 
season, which is between July and September. 

5.3 LOCAL RESOURCES AND INFRASTRUCTURE 

5.3.1 Surface Rights, Power, Water and Personnel 

The Moss Mine Project was an active mine which was fully permitted and maintained the surface rights 
necessary to operate. Although the mine began production using diesel- powered generators, the mine 
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has installed line power from Mohave Electric Co-Operative (the local power utility) which became 
operational as of mid-September 2020. 

The principal water source for mine operations is from wells drilled on the Moss Mine property. 

Additional water sources occur from water seepage into the open pits. Make up water is trucked to site, 
when necessary. 

There are sufficient services within the Bullhead CityӛLaughlin area to provide supplies, services and 
manpower to the mine. Technical and management roles can be filled by suitable professionals from 

mining groups throughout the Western US. 

5.4 PHYSIOGRAPHY 

5.4.1 Topography, Elevation and Vegetation 

The Moss Mine Project area is located in the Black Mountain Range in the southern part of the Basin-

and-Range topographic province, 10 miles east of Bullhead City, Arizona. 

Elevations across the Moss Project area vary from approximately 2,160 ft to 2,690 ft above sea level. The 

Moss vein forms a prominent east-west ridge across the northern portion of the block of 15 patented 
lode claims. 

The local project area is drained by erosional features that drain to Silver Creek Wash located one mile 

south of the block of 15 patented lode claims, which is dry for most of the year, and drains southwest 

and then west into the Colorado River. Vegetation is generally sparse; comprised of bunch grass, 
sagebrush and various species of cacti. The Fort Mojave Indian Tribe and other private companies have 

created an agricultural community that covers several square miles in the fertile fields of Mohave Valley 
and Fort Mohave, to the immediate south of Bullhead City and west of the project area. The main crops 

are cotton and alfalfa. 

5.5 QP COMMENTS 

The land package at the Moss Mine Project is sufficiently large that location of the necessary 

infrastructure to conduct mining can be easily accommodated. The supporting infrastructure for the 
mine is available locally. The workforce for a mine will most likely be able to be sourced within the 
surrounding state or country. 

 



   Mako Mining Corp. 

Moss Mine Project 64 August 17, 2026 

6.0 HISTORY 

Parts of this section were extracted from the previous 2017 and 2021 Technical Reports and updated 
where applicable. 

6.1 PROPERTY HISTORY 

6.1.1 Discovery and Early Mining History (1863 to 1935) 

The Moss Mine Project was discovered in 1863 by John Moss (1839-1880). At the time, it was reported to 
be the first major gold discovery in Mohave County. The larger San Francisco Mining District of Mohave 
County was established in 1864 (Malach, 1977). 

The available records show that John Moss was made aware of the Moss Mine area by stories about 
soldiers from nearby Fort Mojave prospecting for and finding gold. A popular, alternative account of the 

Moss vein discovery is that Chief Irataba of the Mojave Tribe led Moss to what became known as the 

+GKK N=AF GML;JGHӄ 5@9L=N=J L@= ;9K=Ӆ (G@F +GKKӐ F9E= 9HH=9J=< GF L@= >AJKL J=;GJ<=< EAFAF? ;D9AE
called the Moss Lode, under the ownership of the San Francisco Gold and Silver Company. The initial 
gold discovery at Moss was extremely high ?J9<=ӄ *9MK=F Ӧҏҗґҏӧ J=HGJL=< L@9LӅ ӑ$JGE 9 @GD= GFDQ L=F >L

in diameter, ẼҐҒҎӅҎҎҎ AK K9A< LG @9N= :==F L9C=F GMLӄӒӅ >JGE 9 KAL= AEE=<A9L=DQ LG L@= =9KL G> L@= D9L=J
site of Allen Shaft (Figure 6.1). The extremely high-grade ore was likely the result of near- surface 

enrichment, creating coarse free gold. Later mining near the high-grade pocket found coarse gold flakes 
and wire gold along with iron and manganese oxides in vugs (Lausen, 1931). 

The available records show that Moss sold the Moss Lode to Dahrean Black and that it was later sold to 

the Gold Giant Mining and Milling Company of Los Angeles. The area around the glory hole was explored 
by numerous holes and tunnels, but no other substantial quantities of gold are reported to have been 
found. Ransome (USGS Bulletin 743 ӛ Preliminary Report 1923) stated that $240,000 worth of gold 

(approximately 12,000 ounces) was recovered by Moss. 

Following its abandonment in 1866, there was little mining activity in the district until the discovery of 

the regionally famous Gold Road Vein in 1901. The town of Vivian was founded in that year; its name 
was changed to Oatman in 1908. In 1906, the Tip Top and Ben Harrison mineralized shoots were 
discovered. In 1915 and 1916 the Big Jim, Aztec and United Eastern mineralized bodies were discovered 

on the Tom Reed Vein. Mining activity increased and the population of Oatman grew to a reported 

10,000 (today referred to as the Oatman gold mining boom, 1915 to 1917). By the mid-1920s the 
population of Oatman had fallen to a few hundred. In 1933, an increase in the gold price from US$20 to 

US$35 per ounce resulted in a brief flurry of activity, but all the local mines were closed by 1942 
(Ransome, 1923; Sherman & Sherman, 1969; Varney, 1994). 

Historical underground mine plans of th= +GKK +AF= AF %4!ӐK <9L9:9K= 9J= <9L=< +9Q ҏҎӅ ҏҗҏғ :Q %GD<
Road Mines Co. of Gold Road, Arizona, and September 25, 1920 by the Moss Mines Co. of Gold Road, 

Arizona. These show the Allen Shaft (Figure 6.1) and levels at 60 ft, 75 ft, 125 ft and 220 ft. The plans 
show that Moss Mine was operating between 1915 and 1920. 
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The available records show that the Ruth Mine was accessed by a 60º degree incline shaft to drifts on 
the 100-ft, 200-ft and 300-ft Levels. Activity appears to have continued through to mid-1935, by which 
time approximately 600 ft of drifting is reported to have been completed. 

Figure 6.1  

Historical Photograph of the Allen Shaft at Moss Mine, 1920-1921 

 
Source: Copied from Ransome, 1923, Plate IX-B 

6.1.2 Previous Exploration and Development (1982 to 2009) 

Table 6.1 summarizes the work carried out on the Moss Mine Project by previous owners and operators, 
MH LG 9F< AF;DM<AF? .9LJAGL %GD<ӐK D9KL =PHDGJ9LAGF HJG?J9E AF ҐҎҎҗӄ 

Table 6.1  

Summary of Exploration and Development Work Carried Out by Previous Owners and Operators on the 

Moss Mine Project (the 15 patented lode claims) to 2009 

Company Date Work Completed Comments 

Moss Mine 1860 to 1920 
Surface holes and underground 

mining 

12,000 oz of gold reported to have 

been extracted 

Ruth Mine 1900? to 1935 Underground mining 
Approx. 24,400 t of mineralized 

material extracted 

BF Minerals 1982 
54 rotary air trac holes, four 

J=N=JK= ;AJ;MD9LAGF Ӧӑ0!Ӓӧ @GD=K
Only assayed Moss Vein material. 
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Company Date Work Completed Comments 

for a total of approximately 

6,190 ft 

Harrison Minerals 

1987 to 1988 

(exact dates 

unknown) 

Rehabilitated Allen Shaft and 

deepened it to 300 ft 

Constructed headframe in 1987, 

reportedly left broken 

mineralized material in stopes, 

3,000 to 5,000 short tons trucked 

to Tyrol mill. 

Billiton Minerals 1990 21 RC holes for a total of 6,925 ft 

Preliminary analysis of gold and 

silver deportment, preliminary 

metallurgical tests. 

Magma Copper 

Company 
1991 21 RC holes for a total of 9,890 ft 

Developed local geological maps. 

Metallurgical testwork carried out 

by McClelland Laboratories. 

Reynolds Metals 

Explorations, Inc. 
1991 

11 holes for 4,865 ft, plus two RC 

holes 500 ft 

Collar coordinates are not 

available. 

Golconda 

Resources 
1993 19 RC holes for a total of 3,058 ft  

Addwest Minerals 

International Ltd. 
1996 to 1997 

30 RC holes for a total of 8,217 ft 

plus six diamond holes for a 

total of 1,667 ft 

Developed a new geological 

model. 

Patriot Gold 

Corporation 
2004 to 2009 

43 RC holes for a total of 11,807 

ft plus 12 diamond holes for a 

total of 6,846 ft 

Consolidated the land position, 

carried out geological studies and 

surveys. Contracted Metcon 

Research to carry out 

metallurgical testwork. 

6.1.3 Historical Production 

Production details for the historical Moss mine are limited. A total of some 12,000 oz of gold is estimated 
to have been produced prior to 1920, and in 1988 a total of between 3,000 and 5,000 tons were extracted 
and hauled to Tyro Mill in Mohave County. 

2@= 9N9AD9:D= J=;GJ<K >GJ 0ML@ EAF= KM??=KL L@9L HJAGJ LG ҏҗҎҕӅ ӏK=N=J9D @MF<J=< LGFKӐ G> EAF=J9DAR=<
material had been extracted, for processing at Hardyville. During the Oatman boom the mine was 

extended and, according to Ross Barkley, mine superintendent in the 1930s, approximately 25,000 tons 
were mined on the 100 Level. Mining ceased when a geological fault was encountered. 

When the mine changed hands in 1935 shipments totalling 500 short tons at US$9.45/ton were made in 
February, along with 900 tons at US$13.00/ton in March and 1,200 tons at US$14.00/ton in April. For the 
gold price prevailing at the time (US$35/oz), the production records outlined suggest gold grades of 

between approximately 0.262 oz/ton and 0.408 oz/ton for the extracted material, hence selective high 
grading along what were known as pay shoots (i.e. high-grade zones of mineralized material). 
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6.2 OPERATING PHASES OF THE MOSS MINE UNDER NORTHERN VERTEX MINING CORPORATION (2013 

TO 2021) 

6.2.1 Phase 1 Project Description 

The Phase I pilot heap operations were carried out in 2013 and 2014 to test the metallurgical parameters 
for commercial operations. The Phase I facilities included an open pit, heap leach pad, barren and 

pregnant solution ponds, a carbon recovery plant, and ancillary facilities such as an onsite laboratory, 
onsite diesel power, a medical/safety office and a general office trailer. 

During Phase I, some 193,000 tons of material was mined from the Phase I open pit using conventional 
drill and blast mining methods. Roughly 124,000 tons was crushed to minus ¼ inch (6 mm), 

agglomerated with cement, and placed on the heap leach pad with a radial stacker. The material was 

placed in one 33 ft lift. 

The mining, crushing, agglomeration and stacking was carried out by a Contractor using mobile 
equipment. The operation was overseen and managed by Golden Vertex personnel. 

The heap leach stage of the operation was carried out from August 2013 to September 2014. During this 

period, a weak cyanide solution was applied to the top of the heap using drip irrigation. Solutions were 
recovered to a pregnant solution pond and then circulated through conventional carbon columns. The 

loaded pregnant carbon was then shipped offsite to a stripping facility to recover the precious metals. 
The stripped carbon was then returned to the Moss Project site for re-use. 

Approximately 4,150 ounces of gold were recovered during the pilot heap operations representing 82% 

recovery to doré bar. 

6.2.2 Phase II Project Description 

Phase II of the Project was based on the 2015 Feasibility Study (and NI 43-101 Technical Report dated 
June 2015) that involved mining and processing material wholly contained within the patented claim 

boundaries, which could be accessed without trespass onto adjacent public lands administered by the 
BLM. The necessary permits and capital were obtained and Phase II commenced construction in late 

2017 with eventual operation during 2018 that consisted of mining, crushing, agglomeration and 
stacking of ore onto a conventional heap leach pad. Commercial production was declared as of 
September, 2018. Gold and silver recovery were achieved by a Merrill Crowe process to produce doré 

bars at the Project site. 

The operation was designed for a five-year mine life based on a throughput of 5,000 tons per day. 

6.2.3 Phase III  

Phase III of the Project, which was based on the November, 2017 Technical Report, extended operations 

onto the adjacent federal lands administered by the BLM. This third phase allowed NVMC to take full 
advantage of the estimated Measured and Indicated mineral resources. The third phase necessitated 
an expanded waste rock facility to accommodate the additional waste rock as well as an expanded heap 
leach pad to treat the additional mineralized material. 



   Mako Mining Corp. 

Moss Mine Project 68 August 17, 2026 

 *+ AKKM=< 9 "=;AKAGF 0=;GJ< 9F< $AF<AF? G> ,G 1A?FA>A;9FL 'EH9;L Ӧ$-,1'ӧ J=?9J<AF? %4!ӐK +AF= .D9F
of Operation on March 18, 2020 based on analysis provided in the Phase III Moss Mine Expansion and 
Exploration Project Environmental Assessment (EA). 

Since the start of Phase II, Moss mine has produced about 7,918,000 tons of ore and recovered 101,400 
oz of gold and 753,700 oz of silver as of June 30, 2021. 

On Sept 24, 2021, Northern Vertex Mining Corporation (NVMC) changed its name to Elevation Gold 
Mining Corp (EGMC). They also consolidated shares 6:1 at the same time. 

6.3 EXPLORATION AND OPERATION OF MOSS MINE UNDER ELEVATION GOLD MINING CORP JULY, 2021 

TO 2024 

During the period 2021 to 2022, drilling at the Moss Mine focused on infill and expansion drilling within 
or near the planned pits. The table below shows the areas, objectives and highlights of significant drill 

intersects. This drilling extended the known mineralization at depth and along strike to the west in 4 

areas. In addition, 7 condemnation holes were drilled in the Rattan area for the 3B leach pad. Several of 

these holes had intervals above the cut-off grade, however, not enough to justify applying for new 
permits to move the proposed leach pad. 

On March 16, 2023, Elevation Gold announced an intersect of a 100.6 m thick zone with an average grade 

of 0.5 g/t Au at Reynolds. Subsequent drilling of 50 RC drill holes accounting for 23,990m were drilled in 

the Reynolds area and continued to identify a wide mineralized zone. The geology in the Reynolds area 
is distinct from the main Moss vein area as it is the only mineralization identified to date that is hosted 
in volcanic rocks as opposed to intrusive rocks. In addition, no coherent quartz veins were identified in 

the RC drilling. (Discussed further in Section 7.7) 

Table 6.2  

Summary of Drilling at Moss Mine July, 2021 to 2024 

Area 
Number of 

Drill Holes 

Metres 

Drilled  
Objective Highlights  

Centre Pit 13 11,515 Infill & extension at depth 
47.8 m @ 0.63 g/t Au and 3.79 g/t Ag 

53.3m @ 0.49 g/t Au and 4.24 g/t Ag 

West Extension 26 22,880 Extension to west 
61.0m @ 0.54 g/t Au and 5.1 g/t Ag 

155.5m @ 0.31 g/t and 1.0 g/t Ag 

West Pit 20 15,520 Infill & extension at depth 
147.8m @ 0.31 g/t Au and 5.6 g/t Ag 

108.2m @0.46 g/t Au and 4.72 g/t Ag 

Ruth Vein 9 5,900 Infill & extension at depth 
38.1m @1.43 g/t Au and 19.22 Ag 

195.1m @ 0.40 g/t Au and 5.54 g/t Ag 

Rattan 7 5,150 Condemnation 
24.4m @ 0.41 g/t Au and 1.33 g/t Ag 

79.3m @ 0.37 g/t Au and 2.0 g/t Ag 

Sub Total: 75 60,965   

Reynolds 50 23,990 Identified new resources 
225.6m @ 0.56 g/t Au and 2.77 g/t Ag 

88.4m @ 0.59 g/t Au and 3.68 g/t Ag 

Total: 125 84,955   
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'F L@= #9JDQ ҏҗҗҎӐK 0=QFGD<K +=L9DK <JADD=< K=N=J9D @GD=K AF L@AK 9J=9ӄ 2@= @GD=K O=J= <JAlled vertically 
and only reached depths of approximately 122 m. Most of these holes intersected low-grade gold 
mineralization interpreted to be associated with stockwork veining. 

6.3.1 Operations and Production by Elevation Gold Mining Corp. During the Period July 1, 

2021 to 2024 

#D=N9LAGFӐK +AF= .D9F G> -H=J9LAGF L@9L O9K 9HHJGN=< +9J;@ ҐҎҐҎ AF;DM<=< 9 H=JEALL=< EAF= HAL 9F<
stockpile in the Reynolds area. In February, 2024, the Reynolds area was incorporated into the Elevation 

%GD<ӐK EAFAF? HD9FK >GDDGOAF? Lhe approval of an amendment to the mine plan of operations which 
allowed for a reallocation of 38 acres to the Reynolds pit area and relocation of the barren rock 

stockpile, and leach pad to accommodate the development of the Reynolds pit. 

During the Second Quarter of 2024, all production at Moss mine came from the Reynolds Pit which 
consisted of 696,373 tonnes grading 0.35 g/t Au resulting in the production of 6,380 ounces of gold. 

Production reported by Elevation Gold in press releases during the period July 1, 2021- June 30, 2024 is 

shown in Table 6.3. 

Table 6.3  

Elevation Gold Production at Moss Mine during the Period July 1, 2021 to June 30, 2024 

Year/Description  
2024 

(6 Months to June 30) 

2023 

(12 Months) 

2022 

(12 Months) 

2021 

(6 Months from July 1) 

Ore Tonnes Mined (t) 1,281,282 2,747,220 2,963,038 1,421,413 

Ore Tonnes Stacked (t) 1,351,027 2,798,293 2,976,281 1,424,816 

Gold Grade (g/t) 0.38 0.47 0.45 0.40 

Gold Produced (oz) 12,683 31,047 31,094 13,265 

Gold Ounces sold (oz) 12,920 31,063 31,666 13,009 

6.4 CORPORATE OWNERSHIP OF THE MOSS MINE PROJECT 2011 TO PRESENT 

The initial ownership in the Moss Mine Project was acquired by Golden Vertex, a subsidiary of Northern 

Vertex Mining, through an option agreement with Patriot Gold Corp. to acquire a 70% interest in 2011 

and a subsequent purchase agreement with Patriot in 2016 to acquire a full 100% interest in the Moss 

Mine Project subject to a royalty agreement. 

In 2021, Golden Vertex purchased ten patented claims (McCullough Patents) in northern T19N R20W 
covering 109.4 ac. These patented claims are owned as fee simple property by Golden Vertex. The claim 
boundaries were surveyed at the time of patenting and recorded as Mineral Survey 3349. They were 

recorded with Mohave County as Parcels 221-04-002 and 221-05-001. 

On Sept 24, 2021, Northern Vertex Mining changed its name to Elevation Gold Mining Corp. (Elevation 

Gold or EGMC). They also consolidated shares 6:1 at the same time. 
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was appointed as the monitor of the Company. In order to obtain similar protection in the United States, 
a petition under chapter 15 of the US Bankruptcy Code was filed with the US Bankruptcy Court for the 
District of Arizona.  

Additionally on the same date, the Golden Vertex announced that it was ceasing active mining but 

intended to continue the operation of the beneficiation facilities. 

-F "=;=E:=J ґҏӅ ҐҎҐҒӅ #D=N9LAGF %GD< 9FFGMF;=< L@= ;GEHD=LAGF G> L@= K9D= G> +GKK +AF= OAL@ 9F 9JEӐK
length purchaser, EG Acquisition LLCӄ Ӧӑ#% Ӓӧ, in respect of the purchase and sale of certain of 
#D=N9LAGFӐK 9KK=LKӅ AF;DM<AF? L@= GMLKL9F<AF? ;GEEGF K@9J=K G> %GD<=F 4=JL=P !GJHӄӅ O@A;@ @=D< L@=

Moss Mine located in Arizona. The Canadian Approval Order was subject to recognition by the U.S. Court 

in the Chapter 15 Proceedings. The US Recognition Hearing was heard on December 23, 2024, and the 
US Approval Order was entered on December 30, 2024. The Transaction was also approved by the TSX 

Venture Exchange subject to approval by the U.S. Court. 

On March 27, 2025, Mako Mining Corp announced the completion of the purchase of the Moss Mine. 

The acquisition was completed pursuant to the terms of an interest purchase agreement dated 
March 26, 2025, between Mako US Corp. as buyer, Wexford EG Acquisition LLC as vendor, EGA as target 

and Mako as buyer guarantor, pursuant to which Mako US acquired 100% of the ownership interests in 
#% Ӆ 9 HJAN9L= ;GEH9FQ ;GFLJGDD=< :Q +9CGӐK ;GFLJGDDAF? K@9J=@Glder, Wexford Capital LP (collectively 
OAL@ ALK E9F9?=< >MF<KӅ ӑ5=P>GJ<ӒӧӅ L@9L 9;IMAJ=< ҏҎҎổ G> L@= K@9J=K G> %GD<=F 4=JL=P !GJHӄ ӦGolden 

Vertex or GVC), the operating subsidiary of the Moss mine, under a CCAA proceeding and related Chapter 

ҏғ HJG;==<AF? AF L@= 3FAL=< 1L9L=K ӦL@= ӑ 9FCJMHL;Q .JG;=KKӒӧ GF "=;=E:=J ґҏӅ ҐҎҐҒӄ 

6.5 MINERAL RESOURCE ESTIMATES 

A number of previous mineral resource estimates have been conducted on the Moss Mine Project. 

However, the previous resources estimates will not be discussed here as they have all been superseded 
by the current mineral resource estimate disclosed in Section 14 of this Technical Report. 

6.6 EXPLORATION BY ELEVATION GOLD OUTSIDE OF THE MOSS MINE 

6.6.1 West Oatman 

West Oatman is a bulk tonnage exploration target located 2.3 km south of the Moss Mine see Figure 6.2. 
Mineralization has been observed along a 4.5 km strike of the West Oatman fault/vein system. The West 
Oatman vein system is interpreted to be an extension of the Gold Road structure to the southeast. The 

West Oatman vein system is similar to the Moss vein system that is currently being mined. 

Results from mapping, sampling and drilling indicate that the West Oatman vein system is potentially 

mineralized over a strike length of at least one kilometre, with the host structure striking 290 degrees 
and dipping approximately 65 degrees to the northeast. Vein, stockwork and breccia widths vary from 
less than a meter to approximately 30-50 meters in width in breccia-filled dilation zones.  



   

 

Figure 6.2  

West Oatman Location Map 

 
Figure supplied by Mako Mining Corp. and dated February, 2026.  
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Approximately 3,400 m of drilling have been completed in 40 holes at West Oatman. The drilling was 
accomplished in 5 drilling campaigns by 3 different companies. Of the 3,400 m of total drilling, 1,946 m 
in 26 holes were diamond drillholes and 5,030 m in 14 holes were reverse circulation holes. Table 6.4 

below shows the meterage for each of the different companies and highlights of the drilling. Additional 
<=L9ADK 9F< 9KK9Q J=KMDLK G> L@= <JADDAF? 9J= 9N9AD9:D= >JGE ,GJL@=JF 4=JL=PӐK HJ=KK J=D=9K=K <9L=< +9Q
ҏҏӅ ҐҎҐҏ 9F< 1=HL=E:=J ҖӅ ҐҎҐҏӄ 2@= HJ=KK J=D=9K=K 9J= 9N9AD9:D= +9CGKӐK O=:KAL= MF<=J ӑ J;@AN=K- 
+GKK +AF=Ӓ 

The drilling completed to date indicates that the West Oatman system is analogous to the Moss Mine 

and is considered to be a high priority for additional drilling to define potential resources. 

Table 6.4  

West Oatman Drilling History and Highlights 

Company Year 
Number of 

Drill Holes 

Type of 

Drilling  

Metres 

Drilled  
Highlights 1 

Grubstake Mining Co. 1961 6 DD 277 NA 

Reynolds Metals 1992 13 RC 1,412 
24.4m @ 0.72 g/t Au 

42.7m @ 0.89 g/t Au 

Northern Vertex 2017 13 DD 895 
35.4m @ 0.84 g/t Au and 2.83 g/t Ag, 

47.2m @ 0.32 g/t Au and 2.8 g/t Ag 

Northern Vertex 2020 1 RC 122 53.3m @ 0.81 Au and 14.8 Ag 

Northern Vertex 2021 7 DD 774 
36.0m @ 0.36 g/t Au and 1.6 g/t Ag, 

68.6m @ 0.25 g/t Au and 2.33 g/t Ag  

Total:   40  3,480   

Note: 1 True thickness ranges between approximately 42% (for vertical drillholes) and approximately 91% (for -50 degrees 

inclined drillholes) of the reported interval thickness. 

6.6.2 Florence Hill 

Geologic description in this section is taken from two press releases by Elevation Gold: May 31, 2022, 
ӑ#D=N9LAGF %GD< FFGMF;=K 'F9M?MJ9D "JADDAF? 9L L@= $DGJ=F;= &ADD #PHDGJ9LAGF 29J?=LӒ 9F< ,GN=E:=J
ҏҏӅ ҐҎҐҐӅ ӑ#D=N9LAGF %GD< .JGNA<=K 3H<9L= GF $DGJ=F;= &ADD #PHDGJ9LAGF .JGB=;LӒӄ KK9QK >GJ L@AK HJGgram 
are from the Elevation Gold master database on site. Results were not released in a press release.  

In 2022, 3,141 m in 5 diamond holes were drilled in the Florence Hill/Grapevine area. Three of the holes 

were in the Florence Hill area, two holes in the Grapevine and South Grapevine areas and one hole 
tested the Hardy Vein (Figure 6.3).  

The Florence Hill exploration target is located approximately 4.5 km to the southeast of the Moss Mine. 
The target consists of an approximately 1.75 km long by 1.0 km-wide zone of intensely advanced argillic 

altered lava dome dacite and rhyolite intrusive and volcaniclastic rocks along the margin of the Silver 

Creek caldera. WNW- and NW-trending structures, including those hosting the West Oatman and Silver 
Creek Springs exploration targets (within a kilometre to the west), and the Gold Road Mine 
(approximately 2.5 km to the southeast) appear to intersect the caldera margin structure in the Florence 

Hill area.  
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These structures are steeply (>80 degrees) southwest dipping in the Florence Hill exploration target 
area. The intense advanced argillic alteration includes kaolinite and alunite with minor dickite and 
pyrophyllite and is associated with geophysical magnetic lows and anomalous mercury along the WNW 

and NW-trending structures. Intense and locally vuggy silica alteration occurs in gently northeast-
dipping ignimbrite horizons in the uppermost part of Florence Hill, with localized development of gold-
absent incipient quartz stockwork veining. The various geological features noted in the Florence Hill 
exploration target are interpreted as being indicative of the uppermost parts of a fully preserved large-

scale structurally controlled hydrothermal, possibly low- to intermediate sulphidation epithermal 

system.  

The 3 drill holes at Florence Hill intersected fault-hosted epithermal veining in the upper +300 m, 
including several intermittent vein stockwork zones in the first 30 meters, followed by variably altered 

volcanic and intrusive host rock to depth of drilling. Assay results from the three holes did not have any 

significant gold or silver intersects. 

Deeper in the holes, hydrothermal alteration displays an apparent transition to higher temperature 

porphyry-style alteration (propylitic to phyllic), accompanied by an increase in alteration intensity, with 
depth, however no significant base metal intervals were identified in the assay results. 

Two holes were drilled in the Grapevine area, located approximately 2,300 m from the main Florence 
Hill exploration target. The Grapevine targets are characterized by steep quartz veining cutting 

stockwork associated with jarosite, quartz, kaolinite, and sericite. Assay results did not identify any 
significant gold, silver or base metal intervals in the Grapevine area. 

The Hardy vein is located about 700 m southwest of the West Oatman area on a patented claim owned 

by the Company. Several epithermal quartz-calcite vein systems outcrop in the area. The single hole 

drilled in this area intersected 4.7 m at 0.45 g/t Au and 2.5 g/t Ag at 184.6 m downhole. 



   

 

Figure 6.3  

Florence Hill/Grapevine Location Map 

 
Figure supplied by Mako Mining Corp. and dated February, 2026. 
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7.0 GEOLOGICAL SETTING AND MINERALIZATION 

7.1 SOURCES OF INFORMATION 

This section of the report updates the information from the 2021 Technical Report, which was based on 

the 2014 Technical Report. For background on the geology of the Moss Mine Project and Oatman mining 
district, the reader is referred to the 2021 Technical Report. Sections 7.2 through 7.6 are completely 

drawn from the 2021 Technical Report while Section 7.7 discusses recent observations and current 
thinking on the deposit. 

The geology and mineralization of the Oatman district and the Moss mine and vicinity were initially 
studied by Schrader (1909), Ransome (1923) and Lausen 1931). More recent studies are found in 

published reports by Dewitt, et al (1986) and Clifton, et al (1980). Consultants for GVC and previous 

explorers have studied the deposit and its geology. Results are found in unpublished reports by Baum 
and Lherbier (1990), Hudson (2011), Brownlee (2014), Cuffney (2016), Cuffney and Eastwood (2013), and 

Larson (2013, 2015). 

The Moss Mine Project lies within the western part of the Oatman mining district. The regional geology 
of the mining district was mapped by Ransome (1923), Lausen (1931), and Thorson (1971). Ferguson 

9F< .=9JL@J== =L 9D ӦҐҎҏҕӧ E9HH=< L@= -9LE9F ҕ ỘӐ IM9<J9F?D=Ӆ AF;DM<AF? L@= 9J=9 KMJJGMF<AF? L@=

Moss Mine Project, at 1:24,000 scale, providing a modern framework for the geological setting of the 

project area. The Moss claim block was mapped by Eastwood (2011) for MinQuest, and the Moss 
patented claims were mapped in detail (1:1500 scale) by Cuffney (2013). Portions of the unpatented 
Moss and Silver Creek claim blocks were mapped by Cuffney (2018, 2020). 

7.2 REGIONAL SETTING 

In a regional structural context, the Oatman district lies in the transition zone between the stable 

Colorado Plateau on the north and disrupted terrane of the highly extended Basin and Range on the 

south. Although the area is broken into north-south trending ranges and valleys typical of the Basin and 

Range, extension is minor. 

The Oatman mining district lies within a large Tertiary volcanic field, developed on a basement of 
Precambrian granitic and metasedimentary rocks. A batholitic body of trachytic magma invaded the 

volcanic field to the northwest of Oatman, culminating in massive pyroclastic eruptions of the Peach 

Springs tuff, resulting in collapse of the roof of the batholith and formation of the huge Silver Creek 
caldera at ~18.8 Ma (Ferguson et al., 2013). The Peach Springs tuff fills the caldera; its outflow ash-flow 

sheet extends for more than 100 miles from the caldera, covering more than 15,440 square miles across 
northwest Arizona and California (Pamukcu, et al, 1986). The main Oatman district lies just outside of 

the caldera rim, where mineralization is hosted in pre-caldera intermediate composition lava flows; 
whereas Moss lies inside the caldera and is hosted in intra-caldera tuffs and intrusions. 

Calderas are often excellent loci of epithermal precious metals deposits due to the combination of 
deep-seated structures (concentric and radial fractures), permeable volcanic and volcaniclastic host 
rocks, intrusive activity, and abundant water for development of hydrothermal fluids. Examples include 

Round Mountain, NV, Silverton, CO, Goldfield, NV, and Creede, CO. The main Oatman mining district, 
lying immediately to the east-southeast of the Moss Mine, produced more than two million ounces of 
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gold from northwest to west- northwest-trending epithermal quartz-calcite veins. Several mines 
contained bonanza grade ores shoots averaging more than 1 oz/t gold. 

7.3 HOST ROCKS 

The dominant host rock of the Moss deposit is the Moss porphyry, a polyphase monzonite to quartz 

monzonite porphyry, which intrudes the Peach Springs tuff. Typical Moss porphyry contains coarse 

grained (4 mm to 10 mm) plagioclase and biotite phenocrysts with lesser hornblende in a very fine-
grained groundmass of quartz and feldspar. The Moss stock contains several phases, including 
equigranular quartz monzonite to monzodiorite, and more felsic phases. Within the project area, the 
porphyry has undergone weak early propylitic and potassic alteration, characterized by potassic 

feldspar partially replacing plagioclase feldspar. Sparsely porphyritic feldspar porphyry and rhyolite 

porphyry to aplite dikes with quartz eyes crosscut the porphyry and the volcanic wall rocks and 

constitute minor host rocks. Late (post-mineral) micro-gabbro to basalt dikes cut all units along north-
trending faults. 

The easternmost portion of the Project area and the western portions of the claims, west of the West 

Pit, are underlain by the Peach Springs tuff, (formerly the Alcyone Formation), consisting of volcanic 
tuffs, flows, and minor volcaniclastic sediments filling the caldera. In the project area, the Peach Springs 
tuff is a thick, highly variable unit composed dominantly of several welded trachytic ash-flow tuff sheets 

separated by coarse volcaniclastic sediments, debris flows, and volcanic breccias. Lithic-rich welded 

tuff is common. 

Locally, large-foundered blocks of Precambrian granite, representing landslide deposits from the 
caldera walls, occur within the tuff. Welded tuffs within the Peach Springs tuff are competent units 

capable of hosting both persistent veins and stockworks. 

The Times granite, a fine-to medium grained leucogranite, forms an irregular intrusion centred to the 

south of Silver Creek. Age relations between the Moss porphyry and the Times granite are uncertain; 
the two intrusions appear to intermingle in several places. The granite is a host rock at the West Oatman 

prospect. 

7.4 MINERALIZATION 

Gold-silver mineralization in the West Oatman district occurs as high-level low-sulfidation epithermal 
veins and stockworks. The mineralization is very similar to that of the main Oatman mining district. The 
Moss Vein may represent the western extension of the Gold Road vein on the north end of the Oatman 

district (Figure 7.1 and Figure 7.2). 

Three main veins and their associated stockworks host the bulk of mineralization defined to date at 
Moss: 

1) the Moss Vein and its extensions to the west and east of the resource area. 

2) the Ruth Vein to the immediate south of the Moss Vein. 

3) the West Oatman Vein, lying about one mile to the south of the Moss Vein.



   

 

Figure 7.1  

Geology and Exploration Areas around the Moss Mine 

 
Figure supplied by Mako Mining Corp. and dated August, 2026. 
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Figure 7.2  

Geology and Exploration Areas along the Moss Vein 

  
Figure supplied by Mako Mining Corp. and dated August, 2026. 
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7.4.1 Moss Vein System 

The Moss Vein system extends for 3.90 miles in a roughly east-west direction across the Moss/Silver 
Creek claim block. The vein has been divided into three sections for exploration and mining purposes: 

¶ the Main Moss Vein/resource area (Moss Open Pit, West Pit), comprising 1.2 miles of the Moss 
vein on the patented mining claims. 

¶ the Eastern Extension, extending for. 1.5 miles eastward from the east end of the open pit to the 
east end of the Silver Creek claims where the vein intersects the NNW- trending Mossback Vein. 

¶ the Western Extension of the Moss Vein, extending for 1.20 miles from the west end of the West 

Pit to the Far West prospect., including the Cliffs of Mordor/Mordor Vein and the Mid-West 

target. 

In the central part of the resource area, within the Moss Open Pit, the Moss Vein strikes east- southeast 
(~96° azimuth) and dips steeply (~70°) to the south. The Ruth Vein and other small veins in the hanging 

wall of the Moss vein are antithetic veins dipping to the north. 

Geological mapping combined with review of the Moss Mine Project drill hole logs and assay database 
indicate the potential for exploitation of other mineralized veins and stockwork zones between the 

Moss and Ruth Veins. 

7.4.2 West Extension of the Moss Vein 

The Moss vein can be followed for 1.20 miles west of the West Pit and is expressed on surface as 
quartz+/-calcite veining, stockwork veining, or silicification along trend of the vein. 

Four mineralized areas within the West Extension are discussed separately: West Pit, Mordor, Mid-West 
Extension, and Far West 

7.4.2.1 West Pit 

The West Pit mineralization is part of the main Moss Vein/resource area. 

Strong gold-silver mineralization follows the Moss Vein to the west across the Canyon fault, a major 

north-northwest linear. The structure of the Moss vein crosses the Canyon fault apparently without 

change in orientation, and although it appears as if there is little displacement across the fault, 
potential movement along the fault is being tested with additional drilling. Movement along the Canyon 

fault may pre-date the Moss vein; drill testing will confirm whether post-mineral movement is minor. 

The West Pit, an expansion of the original Moss open pit for about 1,200 feet to the west, and the 
associated Gold Bridge and Gold Tower targets lie immediately west of the Canyon fault. The nature of 
the Moss vein changes across the fault. Massive quartz-calcite veining typical of the Moss vein is only 
locally developed. Replacement silicification cut by quartz-calcite veining is more common. 
Widespread strong silicification marks the footwall of the structure. Several thin north-dipping 

antithetic quartz veins, silicified zones, and zones of stockwork veining occur in the hanging wall of the 



  Mako Mining Corp. 

Moss Mine Project 80 August 17, 2026 

Moss structure. The West Extension has been interpreted as being a zone of horse-tailing of the Moss 
vein. 

The stockwork associated with the West Pit/Gold Bridge/Gold Tower is wider and more extensive than 

that on the hanging wall of the main Moss Vein ӛ up to 400 feet wide. 

Accordingly, gold-silver grade is lower than in the Moss Vein and associated stockworks in the Moss 
Open Pit. 

7.4.2.2 Cliffs of Mordor/Mordor Vein 

The rugged cliff terrain west of the topographic crest of the West Pit is informally named the Cliffs of 
Mordor. Stockwork and vein mineralization continues west of the pit but has until recently been difficult 

to access and drill due to the rugged topography. Pioneering in the West Pit has created the opportunity 

for drilling from various flat benches within the pit as it develops. The host rock changes from the Moss 

porphyry to welded tuffs of the Peach Springs tuff west of the West Pit boundary. The tuffs are 

competent host rocks capable of propagating both veins and stockwork mineralization, as manifest in 
the presence of numerous veins in outcrop to the west of the current mine. 

A well-defined quartz-calcite vein, the Mordor vein, crops out along the base of the cliffs, just west of 
the leach pads. The vein strikes 260° and dips 50° to the north in outcrop and can be followed for about 
400 feet along strike. Continuous-chip samples collected across the 5 foot-width of the vein ranged from 

0.079 oz/ton Au to 0.286 oz/ton Au. 

7.4.2.3 Mid-West Extension 

To the west of the Cliffs of Mordor, about 1,800 feet to 2,300 feet west of the West Pit, the Moss Vein 
crops out as a rib of replacement silicification with minor white quartz veining for about 1,000 feet of 

strike length. Several prospect pits and one short adit are remnants of historic exploration of the vein. 

Fairly low gold values have been obtained from rock-chip samples of the vein structure. Only five of 48 

samples assaying >0.02 oz/ton Au, with a maximum of 0.0575 oz/ton Au. Despite the weak expression 
of the Moss vein and the relatively low surface gold values. Drilling by Reynolds Metals in 1991 defined 

a broad area of thick low-grade gold, including a section of 370 feet assaying 0.0127 oz/t Au in hole 

WO 91-07. This drillhole intersected hanging wall stockwork veining above the Moss Vein but does not 
appear to have been drilled deep enough to intersect the Moss Vein. The Mid-West Extension is 
considered a primary target for future resource expansion. 

 

 

 



   

 

Figure 7.3  

Mid-West Extension Geology and Rock-Chip Gold (in ppb) 

 
Figure supplied by Mako Mining Corp. and dated February, 2026. 
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7.4.2.4 Far West 

The Far West extension of the Moss Vein comprises the westernmost exposures of the vein system. 
Following a gap of about 1,500 feet lacking surface expression of the Moss Vein, the structure reappears 
as a broad zone of stockwork veining with quartz-calcite+/-fluorite veins  

extending for about 2,000 feet along the steep south flank of a large hill (the Black Fin). Additional 

subvertical veining is present on the back side of this hill. Several small prospect pits and a long adit 
have been driven into the vein/stockwork. Lac Minerals drilled seven reverse-circulation holes in 1989, 
which intersected multiple thin zones of gold mineralization. It is possible that the Black Fin area is 
similar to the Cliffs of Mordor area (see Section 7.4.2.2), with extensive stockwork veining and 

silicification in the hanging wall to the Moss Vein; the silicification resulting in the development of 

significant topographic highs. 

The Far West prospect is considered a good exploration target for long-term resource expansion. 

However, rugged topography and distance from current operations render it a somewhat lower priority 
target at this stage. 

7.4.3 Morphology of the Moss Vein 

The Moss vein strikes S84E and dips an average of 70º to the south (096/70 using the right- hand rule). 

The pre-mining expression of the vein was a series of low west-northwest- trending hogbacks, with the 

vein footwall defining the north side of the ridges. 

The Moss Vein is a fissure->ADDAF? N=AFӅ :=KL <=K;JA:=< 9K 9 ӑ:J=;;A9 N=AFӒӄ 2@= N=AF AK 9 HJAE9JQ

hydrothermal breccia, as opposed to a brecciated vein produced by post-mineral faulting, although 
some post-vein brecciation does occur. The Moss Vein occupies a major fault zone that was periodically 

opened during episodic boiling events, which deposited quartz together with and/or alternating with 
calcite. Explosive breccias and boiling textures are common. Some of the pulses also deposited gold 

and silver. The main vein varies with decreasing quartz-calcite matrix from nearly solid white vuggy 
quartz and/or calcite (usually quartz-calcite mixtures) with occasional colloform banding, through 

quartz-calcite vein with abundant floating clasts of wall rock (breccia vein), to brecciated wall rock 

veined and cemented by quartz-calcite stockworks. In places, the Moss Vein consists only of stockwork 
veining. 

The hanging wall of the vein contains scattered thin quartz-calcite veins and breccia veins over a zone 

measuring several tens of feet up to 100 feet wide, creating thick zones of low- grade mineralization. 

Quartz-calcite veining in the hanging wall may occur either as thin planar veins (often quartz veins with 
calcite cores), irregular veins with sinuous borders, or highly irregular breccia infillings. Significant gold 
mineralization can occur in stockwork zones with only a few percent of visible quartz-calcite veinlets. 

The vein and hanging wall stockwork zone pinch and swell both along strike and down dip, probably 

reflecting dilatant zones developed along subtle bends in the vein structure. 

The footwall contact is normally a fairly sharp well-defined contact between vein and porphyry wall 
rock with few or no veinlets. The contact varies in nature from a sharp contact between intact fissure-
filling vein and wall rock to a fault contact with brecciated vein juxtaposed against footwall Moss 
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porphyry host rock. Locally, quartz-calcite stringers carrying low-grade precious metal values extend 
for 10 to 15 feet into the footwall wall rock. Mineralized footwall zones may be associated with dilational 
flexure zones. In contrast, the position of the upper contact of the hanging wall stockwork is a less well-

defined contact, picked predominantly on the basis of gold assays as vein density in the hanging wall 
gradually decreases. 

Locally, the Moss Vein has been subjected to later movement within and across the fault along which 
the vein developed. This movement has created locally brecciated portions of the vein, both at the 

footwall contact and internal to the vein. Late post-mineral calcite often cements these tectonic 

breccias. The Moss Vein displays a variety of styles, ranging from massive quartz-calcite veining with 
bladed calcite and small vugs, colloform banded quartz and quartz-calcite veining, breccia veining with 
wall rock clasts floating in quartz-calcite matrix, to stockworks veining cementing brecciated wallrock. 

7.4.4 Ruth Vein 

The Ruth Vein is an epithermal quartz-calcite vein, similar and subparallel to the Moss Vein, lying about 
650 feet to the south of Moss in the central area and dipping about 60 degrees north toward the Moss 

vein. The Ruth Vein was a former producer and is credited with about 25,000 tons of ore mined between 
1900 and 1935 (see section 6.1.3). 

The vein crops out as a four to six-foot-wide solid quartz+/-calcite vein, extending from the shaft at the 

old mill site near the present mine office to two shafts lying about 600 feet to the east. The shafts 

serviced workings developed in a high-grade (~0.35 oz/ton Au, 2.0 oz/ton Ag) ore shoot that raked about 

45 degrees to the east. 

East of the shafts, there is no surface expression of the Ruth vein for about 500 feet along strike. On the 
east side of the wide north-trending felsic dike, the Ruth structure reappears and can be followed for 
another 350 feet to the east as a series of scattered ENE-aligned small prospect pits exposing 2-inch to 

10-inch-thick north-dipping quartz veins (~ 254/67; right-hand rule strike and dip). 

West of the mill site ӛ across the Canyon fault ӛ the Ruth Vein can be followed for about 800 feet to the 

west-southwest as weak veining or stockworks exposed in a few prospect pits and roadcuts. The Ruth 
Vein has about 2,250 feet of exposed strike length. 

The main productive area of the Ruth Vein strikes nearly east-west and dips north at 50-70 degrees 
(267/50-70). The east and west extensions have more northeasterly trends with an orientation of 
approximately 255/65. The change in orientation causes the Ruth Vein to diverge from the Moss Vein 

west of the Canyon fault and to converge towards the Moss Vein east of the eastern shafts. 

There is no surface expression of the Ruth Vein beyond the last prospect pit 850 feet east of the eastern 

shafts. However, in the Eastern Extension area, off the patented claims, a similar north-dipping quartz/-
calcite +/-fluorite vein, which is subparallel to the Moss Vein, crops out about 600 feet south of the Moss 
vein. Informally named the Generator vein, this vein may represent the eastern extension of the Ruth 
vein. 

Although no petrographic studies have been conducted on Ruth Vein material, macroscopic study of 
outcrops, drill core, and drill chips suggest similarity to the Moss Vein. The Ruth Vein varies from a single 
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four-to-six-foot-wide vein, through zones of one-to-six-inch-wide quartz+/-calcite veins intermixed with 
wall rock to stockworks of thin quartz+/-calcite veinlets. Overall, the Ruth Vein is smaller and less well 
developed than the Moss Vein. The Ruth Vein also exhibits less vugginess with finer vugs than are typical 

of the Moss Vein. No bladed calcite or colloform veining has been noted in drill core from the Ruth Vein, 
but only a small amount of core has been inspected to date. Silver: gold ratios are similar to the Moss 
Vein, suggesting similar ore mineralogy. 

Locally along the vein, mineralized stockwork zones with white quartz-calcite veinlets comprising 10% 

to 30% of the rock occur both above and below the main Ruth Vein. 

7.4.5 Gold-Silver Mineralization 

7.4.5.1 Vein Minerology 

The mineralogy of the Moss Vein system as currently explored is simple and the ore is nearly void of all 

deleterious elements. Key elements of the ore are: 

¶ Gangue consists of quartz and calcite with minor fluorite locally occurring as late- stage veins 
and vug fillings. 

¶ Gold mineralization is predominantly in the form of very fine-grained native gold and silver-rich 
native gold grading to electrum (an alloy of gold and silver with Ag:Au >1:5). 

¶ Silver occurs as electrum and within the silver-rich gold. Minor native silver has also been 

identified. In addition, minor amounts of very fine grained, grey to black sulfides (dominantly 

acanthite, Ag2S) are present as disseminations and occasionally in very thin grey bands in 

unoxidized or weakly oxidized parts of the veins. The silver minerals bring the overall Ag:Au ratio 
of the deposit to approximately 8:1. 

¶ Base metals (Cu, Pb, Zn) are very low, especially in the upper parts of the system, but show a 
slight increase with depth, consistent with low-sulfidation epithermal veins. 

¶ No arsenic or antimony minerals occur. 

¶ Mercury is negligible. 

7.4.5.2 Mode of Gold/Silver Occurrence 

Petrographic study by Hudson (2011) identified native gold and electrum and tentatively identified 
acanthite (Ag2S). Larson (2013, 2015) positively identified acanthite as well as minor native silver and 
found that gold and electrum occur in the following modes, in order of abundance: 

¶ Grains interstitial to quartz grains or in small vugs in quartz (most common). 

¶ Grains on or within goethite, after oxidized pyrite (common). 

¶ Grains encapsulated in pyrite (rare). 
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¶ Grains encapsulated in quartz or calcite (rare). 

*9JKGF ӦҐҎҏғӧ J=HGJLKӅ ӑ-N=J9DDӅ IM9JLR AK L@= @GKL >GJ 9DD G> L@= E=L9DDA;Kӈӄ OAL@ L@AK ?=F=J9DAR9LAGF L@9L
quartz is the dominant host, the most common site(s) for precipitation of gold or acanthite are in open 

spaces such as vugs and intergranular betwe=F IM9JLR ?J9AFKӄӒ 1M;@ G;;MJJ=F;= D=F<K LG ?GG< D=9;@
recoveries following secondary crushing, since the rock tends to break along quartz grain boundaries, 
rather than across them. 

The Moss Vein contains a very small amount of sulphide minerals, principally pyrite (<1% by volume). 

Although pyrite is only a very small component of the rock, pyrite was found to co- precipitate with 
IM9JLR 9F< =D=;LJMEӅ 9F< *9JKGF ӦҐҎҏғӧ OJAL=KӅ ӑ.QJAL= AK HJ=K=FL AF KE9DD 9EGMFLK AF EGKL G> L@=
samples, goethite formed by the oxidation of pyrite and usually retaining the shape of the original pyrite 
is in half of the sections. Of these, pyrite or goethite actually host (encapsulate) some of the electrum in 

>AN= G> L@= K9EHD=KӄӒ ,=9JDQ 9DD L@= HQJAL= @9K :==F GPA<AR=< LG ?G=L@AL= OAL@AF L@= ;MJJ=FL DAEALK G>

mining. 

The mode of occurrence of gold within the Moss Vein appears to be variable (Figure 7.4). Hudson (2011) 
determined that all the gold grains identified in the three core samples he studied were encapsulated 

in calcite. In contrast, Larson (2013, 2015), who studied a broader group of 18 sections of core spanning 

3,500 ft of strike length and 860 ft of vertical extent of the Moss Vein, found only one occurrence of gold 

encapsulated in calcite, although several electrum grains were located adjacent to calcite grains. Baum 
& Lherbier (1990) estimated that 64% of electrum grains in sample 444-1-2 were associated with 
hydrous iron oxides (goethite), 26% were associated with quartz-calcite gangue, and 10% of gold grains 

were encapsulated in pyrite grains. 

7.4.5.3 Gold Grain Size 

Gold/electrum is dominantly very fine grained, but some exceptions occur. Larson (2013) found that 

most gold/electrum grains were very small with a range of 3 microns to 70 microns in diameter. 

+=9KMJ=E=FLK E9<= :Q L@= 9ML@GJ G> ҒҖ ?J9AFK G> =D=;LJME >JGE *9JKGFӐK ӦҐҎҏғӧ H@GLGEA;JG?Japhs 
indicate a range in maximum grain dimension from 2 to 98 microns, with an average of 23 microns. 
Hudson found only very fine grains of gold/electrum with all grains measuring <10 microns in one 

polished section and all grains measuring <20 microns in another. 

 9ME ҍ *@=J:A=J ӦҏҗҗҎӧ KLM<A=< LOG ;GEHGKAL= ;@AH K9EHD=K >JGE  ADDALGFӐK J=N=JK=- circulation drill 
holes. They found a large variation in grain size between the two composites, with one sample 

containing mostly very fine-grained particles (81% <20 microns) and only 2% of grains measuring >100 

microns. The second sample had significantly more coarse grains with 46% of grains being >20 microns 

and 18% measuring >100 microns to a maximum of 300 microns. Table 7.1 shows that between 60% 
and 90% of the gold grains studied by Baum & Lherbier are less than 50 microns (or 0.05 mm) in 
diameter. 
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Figure 7.4  

Occurrence of Gold/Electrum Grains* 

 
Ӱ,GL=Kӆ 9ӧ ?GD< >ADDAF? AFL=JKLA;=K :=LO==F IM9JLR ?J9AFKӅ Ӧ 0 ҏҒҏ; 9L Ґҏӄғӏ <GOF@GD=ӧӅ ?GD< ?J9AF AK җҖ EA;JGFK 9;JGKKӛ the 

D9J?=KL ?J9AF >GMF< :Q *9JKGF ӦҐҎҏғӧӇ :ӧ ?GD< =F;9HKMD9L=< OAL@AF IM9JLR Ӧ 0 ҏҔҗ; 9L ҏґҗӄғӏ <GOF@GD=ӧӅ ?GD< ?J9AF E=9KMJ=K

~16 microns across; c) gold within goethite after oxidized pyrite (AR ҐҎҒ; 9L ҒҒґӄғӐ <GOF@GD=ӧ AF >J9;LMJ=< IM9JLRӅ ?GD< ?J9AF

E=9KMJ=K ҏҗPҏҐ EA;JGFKӇ <ӧ ?GD< =F;9HKMD9L=< AF >J=K@ HQJAL= Ӧ 0 ҐҎҏ; 9L ҕҒҗӐ <GOF@GD=ӧӅ ?GD< ?J9AF E=9KMJ=K ỷҐҖ EA;JGFK

across (note great depth of sample). 

Table 7.1  

A Summary of Microscopic Gold Particle Size Analysis, Moss Vein Material (Baum & Lherbier, 1990) 

Gran Size Percent of Gold Grains in Sample 

Microns Millimetres  Sample 444-1-2 Sample 444-3 

<5 <0.005 60% 21% 

5-20 0.005-0.02 21% 15% 

20-50 0.02-0.05 10% 24% 

50-100 0.05-0.1 7% 22% 

>100 > 0.1 2% 18% 

Total:  - 100% 100% 

Table Compiled from information contained in Baum & Lherbier, 1990 
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7.4.5.4 Paragenetic Sequence 

Petrographic work by Larson (2013, 2015) shed additional light on the alteration and 
mineralogical/paragenetic associations of gold-silver mineralization at Moss. Important observations 
include: 

¶ Widespread early propylitic (chlorite, epidote, calcite) and potassic (K-feldspar replacing 

plagioclase, magnetite veinlets and disseminations) affected the Moss porphyry and its wall 
rocks throughout the Project area. 

¶ Ore stage alteration is limited to several phases of quartz and calcite precipitation in open 
spaces. 

¶ Small amounts of pyrite were deposited with quartz, both before and during ore-stage gold-

silver mineralization. 

¶ Acanthite postdates most pyrite, occurring as rims on pyrite or infilling fractures in pyrite. 

¶ Very minor base metals mineralization (chalcopyrite, galena, sphalerite) narrowly predates 

precious metals deposition (evidenced by acanthite rimming and replacing sphalerite). 

¶ Acanthite is more resistant to oxidation than pyrite (which is earlier and often fractured), often 

surviving as unaltered acanthite within goethite after oxidized pyrite. 

¶ Late calcite occurs as post-mineral breccia infillings. 

Figure 7.5 presents a revised paragenetic sequence of alteration and mineralization, based on logging 

G> <JADD ;GJ= 9F< *9JKGFӐK H=LJG?J9H@A; G:K=JN9LAGFK 9F< AFL=JHJ=L9LAGFKӄ 

Figure 7.5  

Paragenesis of the Moss Deposit 
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7.5 OXIDATION 

Partial oxidation appears to be relatively deep along the Moss Vein. Oxidation in and around the Moss 
Mine tends to be deeper along the Moss Vein than outside of it. This is largely due to structural 
permeability created by brecciation within the vein due to post-mineral movement during reactivation 

along the vein structure and at intersections with northerly- trending cross-faults. The vuggy nature of 

much of the vein also contributes to local porosity and permeability. The Moss Vein forms a local aquifer 
along which oxygenated waters have moved as the water table fluctuated over time. 

Except for the Moss Vein and a few other major structures, the REDOX zone corresponds roughly to the 
present water table. However, oxidation tends to extend deeper into the Moss Vein and its hanging wall 

stockworks (e.g., Figure 7.6). Cuffney and Eastwood ӦҐҎҏґӧ KL9L=Ӆ ӑ2@= 0#"-6 RGF= 9L +GKK AK FGL 9

KAEHD= :GMF<9JQ 9F< AK FGL J=D9L=< LG L@= HJ=K=FL KL9LA; O9L=J L9:D=Ӓ 9F< ӑ'L AK FGL uncommon for the 

vein to be oxidized to depths in excess of 500 ft (152 m), with unoxidized and thin, partially oxidized 
RGF=K AF L@= @9F?AF? O9DDӄӒ 2@= 9ML@GJK >MJL@=J KL9L=Ӆ ӑ2@= <JADD @GD=K K@GO L@9L L@= O9L=J D=N=D AK
between 40 to 150 ft (12.2 m and 45.7 m) below surface. There is ample evidence of oxidized rock below 

the water level in several of the core holes. The fact that oxidation is deeper than the present water 
table is interpreted to indicate that oxidation is related to a lower water table in the past, and that the 
O9L=J L9:D= @9K JAK=F LG ALK HJ=K=FL D=N=D 9>L=J GPA<9LAGF LGGC HD9;=Ӓӄ 

Figure 7.6  

Cut Core from Drill Hole AR204C at 385 ft Downhole (272 ft vertical depth), Showing Partial Oxidation 

(brown limonite) in the Moss Vein 
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&M<KGF ӦҐҎҏҏӧ KL9L=K L@9L ӏL@= <=HL@ G> GPA<9LAGF ;9F := AF =P;=KK G> ґҎҎ LG ғҎҎ >L Ӧҗҏ E LG ҏғҐ EӧӐӄ
similar finding is detailed in a mining report by geologist M. C. Godbe III to BF Minerals (April 26, 1982) 
who KL9L=KӅ ӑ2@= +GKK +AF= O9K <=N=DGH=< GN=J 9 N=JLA;9D J9F?= >JGE KMJ>9;= LG L@= ґҎҎ D=N=Dӄ DD ӦG> L@=

EAF=< EAF=J9DAR=< E9L=JA9D O9Kӧ OAL@AF L@= GPA<AR=< RGF=Ӓӄ "JADDAF? :Q %4! K@GOK GPA<9LAGF O=DD :=DGO
the present water table (~140 ft below the shaft collar), and partial oxidation (limonite on fractures) 
occurs locally to more than 800 ft below the present surface. 

7.6 STRUCTURAL GEOLOGY 

7.6.1 Faults 

The Moss Vein follows a major west-northwest structure, which crosses the mine property and extends 

for at least another mile to the west beyond the Project area and 1.5 miles to the east as shown in 

Figure 7.2.  

The northwest-trending Canyon fault forms the boundary between the main Moss Vein and the West 

Extension. Despite being a large through-going structure, the Canyon fault appears to displace the Moss 

Vein from the West Extension by a very small amount. This is being tested with additional drilling from 
the West Pit. 

Within the Project area, a series of small north-to-north-northwest trending faults offset the Moss Vein. 

A total of 27 faults cutting across the Moss Vein have been mapped. A relative chronology was compiled 

based on surface topology and the interactions of the faults with adjoining intersecting faults. Fewer 
cross-faults have been identified in the West Extension area. 

Field measurements show that 24 of the mapped faults off-setting the Moss vein have dips that are 
equal to or greater than 80º (the exceptions are Fault 3 that dips at 50º, Fault 12 that dips at 65º and 

Fault 24 that dips at 40º). All the faults, except the Canyon fault and the four faults that trend a few 
degrees east of north, displace the Moss vein by small amounts in the left-lateral direction. This offset 

may be due to true left-lateral offset, or to vertical offset down to the east, producing the apparent left-
lateral offset of the south dipping Moss vein. 

7.6.2 Dikes 

Four different types of dikes have been identified through geological mapping: 

¶ Feldspar porphyry dykes with minor quartz (medium grained feldspar phenocrysts with 

occasional quartz in a fine grained, sugary/aplitic to aphanitic groundmass); 

¶ Aplite dykes (thin aphyric to sparsely porphyritic dikes with a sugary/aplitic groundmass ӛ may 
be a chilled version of the feldspar dikes); 

¶ Feldspar-biotite dykes (large feldspar and fine- to medium-grained biotite phenocrysts in an 

aphanitic groundmass); and 

¶ Mafic dikes (dark brown, aphanitic to finely crystalline basalt to micro-gabbro dikes, which are 
weakly chloritized). 
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With the exception of the mafic dikes, which are late post-mineral feeders to basalt flows, the dikes 
predate the Moss vein, as evidenced by the development of Moss Vein-related stockworks within each 
type of dike. The post-mineral mafic dikes tend to invade the small north-trending faults, which offset 

the Moss Vein. 

7.7 CURRENT GEOLOGICAL CONCEPTS 

The current model is based on concepts diverging somewhat from the previous thinking on this deposit.  
The following observation are based on a site visit conducted by Gray (2025) of Resource Geosciences 
Incorporated, Mako staff observations, and the modelling exercise completed by Gary Wong, P.Eng. 
There are some very distinct characteristics to this deposit, which were not modelled previously. The 

following are the main salient points: 

1. The main feature dividing the deposit is the NW trending Canyon fault. West of this fault, there 

is no evidence of a Ruth vein/structure, nor is there evidence of a coherent Moss Vein. 

2. The Moss Vein has two different expressions: high grade quartz carbonate lode veins and low-
grade quartz stockwork. The west side of the Canyon Fault only contains a very small portion of 

the Ruth structure. This is suspected because of point 3. 

3. The higher-grade material and the veins have only been observed in the intrusive Moss 
Porphyry. To the west of the Canyon Fault are mainly volcanic rocks (Peach Spring Tuff). There 

is a fundamental change from the intrusive to the volcanic rocks which is not well understood 

but all evidence points to an absence of major veining and lower grade in the volcanics, 

however the mineralized intervals are typically wider and more continuous than those 

observed to the east of the Canyon Fault.  

4. The Moss vein does not continue west to the Reynolds area. The previously modelled steeply 
dipping features have not been observed in Reynolds. Instead, the mineralization controls 

appear to be much flatter lying (approximately dipping 30 degrees to the southwest), possibly 
associated with bedding features in the tuff. This is very apparent in the grade model and as 

such, potential for shallow mineralization is very high. Unfortunately, there is currently no 
diamond drilling to gain an understanding of the controls in that area, only reverse circulation 

drilling. Future diamond drilling programs should shed light on this feature. 

Figures 7.7. to 7.8 show the relative positions of the features described. Figure 7.9 shows a cross-section 
of the Reynolds zone illustrating the flatter attitude of the zone looking west (azimuth 280°). 

 

 

 



   

 

Figure 7.7  

Moss and Ruth Veins relative to Canyon Fault 

 
Source: Mako, January, 2026. 
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Figure 7.8  

Moss Stockwork and Reynolds Zone 

 
Source: Mako, January, 2026.
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Figure 7.9  

Cross-Section for the Reynolds Zone showing the Flatter Attitude Looking West (Azimuth 280°) 

 
Source: Mako, January, 2026. 
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8.0 DEPOSIT TYPES 

This section is taken from the 2021 Technical Report as no significant studies have been done since that 
time. 

2@= +GKK <=HGKAL AK 9 KL==HDQ <AHHAF? Ӧ9N=J9?= ҕҎἹӧ IM9JLR-calcite vein and stockwork system, which 

extends over a strike length of approximately one mile in the resource area (Moss Open Pit and West 

Pit), but can be traced for 3.9 miles in total length. 

The Moss Vein system is considered a high level, low-sulfidation (adularia-sericite) epithermal gold-
silver deposit in the classification of Heald et al (1987) and White and Hedenquist (1995). Low sulfidation 
epithermal deposits form from hydrothermal waters in the relatively near-surface environment, 

LQHA;9DDQ OAL@AF ҏӄғ CE G> L@= =9JL@ӐK KMJ>9;= Ӧ29QDGJӅ ҐҎҎҕӧӄ 2@=Q 9J= ;GEEGFDQ >GMF< 9KKG;A9L=< OAL@

magmatism and volcanism, but are somewhat distal (vertically or laterally) from the actual centre of 

magmatism, in environments where meteoric waters have mixed with and diluted magmatic waters. 

Epithermal deposits comprise one of three sub-types: high sulfidation; intermediate sulfidation; and 
low sulfidation. Each sub-type is identified by characteristic alteration and ore-stage mineral 

assemblages, occurrences, textures and suites of associated geochemical elements. The designation of 
high sulfidation vs low sulfidation is based on the sulfidation state of the ore-stage sulfide suite, not the 
abundance of sulfides in the ore. However, precious metals mineralization at Moss is characterized by 

a low sulfidation suite of minerals and a very low sulfide content (<1%) as well. 

The quartz-calcite vein textures at Moss (massive, breccia, vuggy, colloform), are typical of low 

sulfidation epithermal veins. Gold occurs as very fine native gold and electrum, and silver typically 

occurs as electrum and very fine grained acanthite, similar to other low- sulfidation precious metals 
deposits. 

The very low (usually trace) levels of base metals in the Moss ores are also consistent with high-level 

low-sulfidation gold deposits. Alteration related to main-stage precious metals mineralization is 
confined to silicification and minor sericitization of wall rock adjacent to the veins. 

The Moss mineralization differs from typical low-sulfidation precious metals deposits in its lack of 
adularia (possibly present, but not yet positively identified) and lack of deleterious elements such as 

arsenic, antimony, and mercury. 

Table 8-1 summarizes the characteristics of the Moss Vein system and compares them to characteristics 

of typical high-level low-sulfidation precious metals deposits. 

The high level of emplacement of the Moss mineralization is evidenced by the very fine grain size of ore-
stage minerals (gold, silver, electrum, acanthite) and the highly vuggy nature of much of the vein. No 

paleosurface or near surface features, such as silica sinters, chalcedony or a steam-heated acid leach 
cap, are preserved in the Moss Project area. This indicates that the top of the hydrothermal system has 
been eroded, thereby exposing the gold depositional zone. Larson (2015) notes that much of the quartz 
in the Moss Vein was likely deposited as chalcedony or opal, which later converted to fine-grained 

quartz. This would place the upper part of the Moss Vein system only slightly below the surficial hot-
spring zone. 
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Table 8.1  

Comparison of Moss Deposit Characteristics with Typical Low Sulfidation Epithermal Gold Deposits 

Characteristics Moss Vein System Typical Low Sulfidation Epithermal  

Mineralization form Vein and stockwork Veins and stockworks, minor disseminations 

Geological setting Volcanic centre (Intra-caldera) Above or adjacent to magmatic centre 

Host rocks shallow-level intrusion and 

Intra-caldera volcanics 

Dominantly volcanic and epiclastic sediments 

Alteration Silicification, minor argillic silicification, narrow argillic, illite, adularia 

Vein textures vuggy, breccia, colloform Open space/cavity filling, bands/colloform, 

breccias, 

druses 

Gangue minerals quartz, calcite, fluorite Quartz, chalcedony, calcite, adularia 

 

Ore minerals 

native Au & Ag, electrum, 

acanthite 

Native Au and Ag, electrum, minorsphalerite, 

chalcopyrite, galena 

Elemental 

associations 

Au, Ag (Zn, Cu) Au, Ag, Zn, Pb, (Cu, As, Sb, Hg, Se, Te) 

Bladed calcite, which is common in the Moss deposit, is indicative of the boiling zone of the 
hydrothermal fluid, where calcite and quartz co-precipitate, after which calcite is partially replaced by 

quartz. The boiling zone is the main locus of gold deposition, since boiling destabilizes gold-bearing 
hydrothermal solutions, causing precipitation of gold. The boiling zone within the Moss Vein, as defined 

by the occurrence of bladed calcite and quartz replacing bladed calcite as shown in Figure 8.1, extends 
over a vertical extent of more than 500 ft (150 m) and likely continues much deeper (Cuffney, 2015). 

Figure 8.1  

Examples of bladed calcite partially replacing quartz (evidence of boiling) in HQ- <A9E=L=J ӦҐӄғӒӧ <A9EGF<

core drill holes: Right a) AR-165C at 213 ft; Left b) AR21-410C at 781 ft (with purple fluorite)  

 
Figure supplied by Gary Wong and dated February, 2026. 

Bladed calcite replaced by quartz is common on the east side of the Canyon fault (central pit), extending 
from surface to a depth of 500 feet below surface. On the west side of the Canyon fault (West Pit/West 
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Extension) bladed calcite is less common and is first seen in core at a depth of 600 feet (Cuffney, 2015). 
This relationship suggests that the Canyon fault may be a reverse fault with the west side down 
dropped. More search for boiling textures in outcrop and drill samples will be needed to test this theory. 

Larson (2015) also noted that some quartz in the Moss vein in the central pit area showed textures 
indicative of replacement of chalcedony by higher temperature quartz. This also argues for a high-level 
setting on the east side of the fault. 

In many epithermal deposits, precious metals grades above the boiling zone can be low, but bonanza 

grades often occur at the boiling zone. Although the overall grade of the Moss deposit is low, several 

pods of high-grade mineralization have been found in modern exploration and during mining of the 
Phase I bulk sample. A small shoot of very high-grade gold was reportedly mined in the early days of the 
mine, yielding nearly 10,000 ounces of gold valued at $200,000 at $20.67/oz, from a small (10 ft diameter 

x 10 ft deep) shaft (Malach, 1977). In addition to the Moss Vein, a number of high-level veins throughout 

the Moss property present good opportunity for discovery of bonanza-grade ore shoots beneath 
outcrops that yield only low gold and silver values. 

The spectacular bonanza ore shoots of the Tom Reed, United Eastern, and Ben Harrison mines at 
Oatman were blind ore bodies, whose surface expression was narrow argillic (illitic) alteration halos 

along structures. The argillic alteration blooms were barren but rapidly changed to high-grade (>0.25 
opt Au) ore. An exception is the Tip Top orebody, which lies about 100 feet below a surface outcrop of 

silicified latite laced with quartz and calcite veins, very similar to portions of the Moss Vein. The ore 
shoots at Oatman were characterized by abrupt tops and bottoms corresponding to the boiling zone, 
extending over a vertical interval of about 1,200 feet ӛ from about 2,600 feet down to 1,400 feet 

elevation. The Gold Road vein, north of the main district, cropped out on surface and has a vertical 
extent of at least 2,000 feet (3.300 feet down to ~1,200 feet elevation) with current exploration testing 

the bottom of mineralization. The Moss vein mineralization, although overall much lower grade than 

the Oatman ore shoots, fits the elevation range of the Oatman mineralization and boiling zone well ӛ 

extending from about 2,300 feet down to at least 900 feet elevation. 

The Silver Creek claims contain both a low-sulfidation epithermal precious metals vein system and a 
high-sulfidation mineralization system. The latter is characterized by widespread strong argillic to 
advanced argillic alteration and silica caps. High-sulfidation systems are developed in close proximity 

to magmatic centres, often porphyry copper-gold systems; and are characterized by magmatic 
hydrothermal waters. Ore morphology varies from veins to breccias and breccia pipes. Very high-grade 

bonanza gold deposits can form within the boiling zone. Important examples include Goldfield, NV; El 
Indio, Chile; and Yanacocha, Peru. 
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9.0 EXPLORATION 

9.1 INTRODUCTION 

The exploration program summary in this section has been extracted from the 2021 Technical Report, 

which updates the synopsis from the 2014 Technical Report. A map showing the key exploration target 
areas is shown in Figure 9.1. 

9.2 PREVIOUS OWNERS AND OPERATORS (1982 TO 2009) 

Exploration by previous owners and operators on the Moss Mine property is summarized in Section 6.1. 

9.3 NVMC/GVC (2011 THROUGH 2015) 

9.3.1 2011 Exploration Program 

2@= E9AF >G;MK G> L@= ,4+!ӐK ҐҎҏҏ Ӧ,GO #%+!ӧ =PHDGJ9LAGF HJG?J9E O9K 9F AF>ADD 9F< ;GF>AJE9LAGF

drilling program described in Section 10.2. In addition, a surface rock-chip sampling program was 
carried out to test for extensions to the Moss Vein. The resulLK 9J= HJ=K=FL=< AF L@= ,4+!ӐK F=OK J=D=9K=
dated May 10, 2011. 

9.3.2 2012 Exploration Program 

'F ҐҎҏҐӅ ,4+!ӐK =PHDGJ9LAGF =>>GJL GF L@= +GKK +AF= .JGH=JLQ O9K 9?9AF >G;MK=< GF <JADDAF? L@= O=KL=JF
Moss Vein extension, west of the Canyon fault, and on infill drilling in the main Moss vein area (described 

in Section 10.2). NVMC also carried out a channel sampling program at five-foot intervals across the 

backs/inverts/crowns of the accessible drifts and crosscuts of the historical underground workings in 
the vicinity of the Allen Shaft (see Section 6.1). 

The channel sample data supplement those compiled by previous owners and operators of the Moss 

Mine Property. The reader is referred to the 2014 Technical Report for details and results of the sampling 

program. 

9.3.3 2013/2014 Exploration Program  

In addition to the 2013-2014 drilling program described in Section 10.2, NVMC contracted an airborne 

magnetic survey conducted by Precision GeoSurveys, Inc. of Vancouver, B.C. Figure 9.2 provides a 

summary of the results of the airborne magnetic survey and its interpretation. 

The results show that magnetics surveys are an effective method of identifying potential mineralized 
structures on the Moss Mine Project area - both magnetic highs and lows correspond with known 

mineralized structures, including the Moss vein and at least nine sub- parallel structural zones. 

To follow-up the magnetic survey results, NVMC initiated a geological mapping and sampling program 
GF :GL@ L@= +GKK ;D9AEK 9F< L@= 1ADN=J !J==C ;D9AE :DG;C AF 1=HL=E:=J ҐҎҏҒ LG ӏA<=FLA>Q 9F< HJAGJALAR=
areas for future drilling where new r=KGMJ;=K E9Q := <AK;GN=J=<Ӑӄ



   

 

Figure 9.1  

Key Exploration Target Areas on the Moss Property 

 
Source: Mako, January, 2026.  
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Figure 9.2  

Total Magnetic Intensity and Structural Interpretation  

 
Source: Mako, January, 2026. 
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Mapping and rock-chip sampling focused on identification of epithermal veins and stockwork zones. 
Several vein exposures on the property are auriferous at surface with others showing alteration and 
trace elements that indicate their surface expression is above the boiling zone where gold might be 

found lower in the system. Samples were collected by professional prospectors under the direction of 
the Qualified Person. The key target areas defined by the 2015 exploration program consisted of: 

¶ The West Oatman Vein System - This vein system is defined by a fault striking N70W mapped for 
a distance of three miles. The system is similar to the Moss vein system with both well-

developed veins and quartz-calcite breccias and stockwork zones. Rock-chip samples from a 
systematic program of 143 samples (both grab and 1-meter chips) averaged 0.018 oz/ton Au 
with several samples assaying between 0.115 and 0.239 oz/ton Au. 

¶ The Silver Creek Spring Vein System - This vein system trends N80W for 0.75 miles and contains 
several historic shafts and surface diggings exposing quartz-calcite- fluorite veining. Surface 

vein exposures are up to 16 ft wide. 

¶ The Old Timer Vein System - This historic vein system has a strike length of 3,300 ft, trending 

S80E. It is a series of en-echelon quartz-calcite +/- fluorite veins that appear to splay off the 
NNW-trending Canyon Fault similar to the setting of the Moss deposit. Forty-three of 95 rock-

chip samples from the system were highly mineralized, containing 0.032 opt Au to 0.592 opt Au. 

¶ The Grapevine and Florence Hill System - A series of silica-capped hills underlain by strongly 
clay altered volcanic rocks were mapped on the Silver Creek claims. The silica caps are 
replacements of host volcanic rocks. Quartz veins are rare, but some narrow veins have highly 

anomalous gold values in the 0.015 to 0.030 oz/ton Au range with two very high samples (0.342 

oz/ton and 0.531 oz/ton Au) collected at West Grapevine. Preliminary mapping shows that NNE 
to NNW-trending silicified ribs cut the strongly clay altered volcanic rocks. Anomalous gold, 
molybdenum and fluorine were detected in the silica ribs in previous work. Preliminary 

indications are that surface alteration and mineralization are at a high level in the epithermal 
depositional system. The boiling or gold zone could be at some depth below the surface rock 

exposures. 

0=KMDLK G> L@= =PHDGJ9LAGF HJG?J9EӅ AF;DM<AF? KA?FA>A;9FL 9KK9QKӅ ;9F := >GMF< AF L@= ,4+!ӐK HJ=KK
release of March 24, 2015. 

9.3.4 2016 Mapping and Sampling 

Follow-up geological mapping and rock-chip sampling was conducted at the Grapevine West, Florence 
Hill, and Old Timer prospects in June-July, 2016. The Arrastre and Far West areas were also evaluated. 
Further follow-up was conducted in October. The results from the 2015 and 2016 exploration program 

were used to develop drilling targets for the 2017 Exploration Program. 
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9.3.5 2017 Mapping and Sampling 

Additional mapping and rock-chip sampling was conducted in 2017 in conjunction with the Phase IV 
drilling program. New high-grade zones were defined at Old Timer West, Rattan Extension, and the 
Mordor (West Extension) veins. All these areas are outside of the resource area. 

9.3.6 2020 Mapping and Sampling 

The area west of the leach pads and south of the western extension of the Moss vein ӛ the 3A/3B leach 
pad area ӛ was mapped and sampled by the author prior to condemnation for the leach pad expansion. 

Several small quartz-calcite veins, some with good boiling textures (bladed calcite) and fluorite filling 
vugs, were mapped and sampled. A condemnation drilling program was designed to test structural and 

geochemical targets generated from the fieldwork. 

Scattered weak gold mineralization in surface outcrops and thin intercepts in the shallow drill holes 

confirmed vein-type mineralization in the area, but the potential to develop a resource was deemed 

insufficient to prevent use of the area for leach pads. 

9.3.7 2021 Mapping and Sampling 

Rock chip sampling targeted apparent structure-hosted veins (as seen from Google Earth Pro) to the 
north of the Moss vein system, along the northwestern extension of the Mossback area, as well as 

follow-up sampling on hyperspectral (see Section 9.2.8) buddingtonite and kaolinite anomalies in the 
West Grapevine and Florence Hill areas. A total of 86 samples were collected as part of this program. 

The sampling confirmed the presence of a mercury and arsenic anomaly over the West Grapevine and 

Florence Hill areas and indicated the presence of gold mineralization in previously untested veins along 
the Mossback and northern structures (up to 0.028 oz/ton gold). Additional exploration is being planned 
for these areas. 

9.3.8 2021 Multi-Spectral Survey 

Northern Vertex contracted PhotoSat Information Ltd of Vancouver, B.C., to conduct a hyperspectral 
satellite imaging survey of the Moss/Silver Creek claims using the WorldView-3 satellite (Figure 9.3). In 

mineral exploration, hyperspectral imaging is used to identify structure and areas of potential 
mineralization, based on alteration introducing clay, iron oxide, and silica minerals. 

.@GLG19LӐK L=;@FGDG?Q MK=K 1@GJL 59N= 'F>J9J=< :9F<K LG A<=FLA>Q KADA;A>A;9LAGFӅ :GL@ AF F9JJGO RGF=K G>

silicification related to Moss-style vein/stockwork mineralization, and as broader zones of silica 
replacement associated with high-sulfidation precious-metals systems such as occur on the Silver 

Creek claims. The survey identifies clay minerals and differentiates between low-temperature clays and 
high-temperature clays (alunite, dickite, etc.) associated with high-sulfidation systems. 

 



   

 

Figure 9.3  

Map of Moss Project Area showing the Property Boundary, Gold/Silver Occurrences, Veins, Structures, and Alteration Mapping from the PhotoSat 

Hyperspectral Survey. 

 
Source: Mako, January, 2026. 
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The hyperspectral survey at Moss identified numerous areas of alteration that are worthy of follow-up 
exploration. Of particular note is the Florence Hill area on the Silver Creek claims. At Florence Hill, the 
survey shows a large cap of silicification lying on high-temperature clay alteration, a scenario typical of 

intrusion-related high-sulfidation gold-silver systems such as Goldfield, NV and Yanacocha, Peru. High 
mercury assays argue for a high level of exposure above a potentially large, high-grade gold-silver 
deposit. 

9.3.9 Land Expansion 

During the first half of 2021, Northern Vertex Mining (now EGMC) expanded the land holdings at Moss 
Mine Project from 19 square miles to 68.4 square miles through claim staking and land acquisition 

(Figure 9.3 and Section 4). The expanded land position covers numerous old mine workings, prospects, 

veins, extensions of mineralized structures, and gold/silver occurrences within the Oatman District and 

its extensions. 

Systematic exploration of the expanded land position is planned following data compilation and review 
of hyperspectral data. 
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10.0 DRILLING 

Drilling at the Moss Mine Project has been conducted since 1982, as described in previous Technical 
Reports, issued from 2011 to 2015, 2017 and 2021. The following section is a summary of the information 
presented in these reports which also includes a summary of the 2022 to 2024 drilling results which is 

prior to the bankruptcy of the Project and prior to +9CGӐK GOF=JK@AH. 

10.1 LEGACY DRILLING 

A total of 69,648 ft in 261 drill holes has been carried out on the project by previous companies. Different 

drilling methods have been utilized, including Air Track (AT), Long-hole (LH), Reverse Circulation (RC) 
and Diamond Core (Core).  

The collar coordinates for this drilling have been taken from old reports and plans. In 2011, Northern 
Vertex Mining, surveyed the collars that could be located in the field using a differential GPS. These drill 

holes do not have any down-the-hole directional surveys. This is not considered a significant issue as 

most of these holes are short and drill hole deviations would be minor for these holes.  

In 1982, BF Minerals carried out the drilling of 54 Air Track holes and 4 RC holes totalling 6,190 ft of 
drilling in the Central Pit and West Pit areas targeting the Moss Vein. In 1989, Lac Minerals (USA) drilled 

7 RC holes totalling 3,125 ft in the Far West area. In 1990, Billiton carried out the drilling of 21 RC holes 

totalling 6,925 ft in the Centre Pit, East Pit and West Pit areas, targeting the Moss Vein. In 1991, Reynolds 

Metals drilled 11 holes totalling 4,865 ft in the Reynolds Pit area. In 1991, Magna Copper carried out the 
drilling of 21 RC holes totalling 9,890 ft in the Centre Pit and East Pit areas, again targeting the Moss 
Vein. In 1992, Golconda Resources carried out the drilling of 17 RC holes totalling 2,698 ft of drilling in 

the Centre Pit and East Pit areas, again targeting the Moss Vein. 

In 1996, Addwest Minerals International Ltd. (Addwest) carried out the drilling of 30 RC holes totalling 
8,217 ft again targeting the Moss Vein in the Centre Pit area. This was followed up in 1998 by the drilling 

of 15 Long-holes totalling 434 ft in the Centre Pit area. The LH98-1 to LH98-15 holes completed by 
Addwest in 1998 were drilled as up-holes in the historical underground workings. In each case, the holes 

were drilled to explore the Moss Vein, based on knowledge of its attitude and extent from field mapping 

and related geological fieldwork. 

Patriot Gold carried out drilling campaigns in 2004, 2005, 2007 and in 2009 on the Project. In 2004, they 
drilled 35 RC holes totalling 7,542 ft in the East Pit area. In 2005, they drilled 7 RC holes totalling 3,675 ft 
also in the East Pit area. In 2007, they drilled 6 Core holes totalling 3,916 ft in the Centre Pit area and in 

2009 they drilled 6 Core holes totalling 2,929 ft in the East Pit area. 

Table 10.1 presents a summary of the drilling conducted on the Project. 
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Table 10.1  

Summary of Drilling Statistics for Moss Mine Project 

Company Year 

Air Track Long Hole Percussion RC Core Total 

No. of 

Holes 

Total 

Footage (ft) 
No. of Holes 

Total 

Footage (ft) 

No. of 

Holes 

Total 

Footage (ft) 

No. of 

Holes 

Total 

Footage (ft) 
No. of Holes 

Total 

Footage (ft) 

Total 

Holes 

Total 

Footage 

BF Minerals 1982 54 4,720 
    

4 1,470 
  

58 6,190 

Lac Minerals 1989       7 3,125   7 3,125 

Billiton Minerals 1990 
      

21 6,925 
  

21 6,925 

Magna Copper 1991 
      

21 9,890 
  

21 9,890 

Reynolds Metals 1991       11 4865   11 4,865 

Unknown 1991       2 500   2 500 

Unknown 1992       19 7,075   19 7,075 

Golconda Resources 1993 
      

17 2,698 
  

17 2,698 

Addwest Minerals 1996 
      

30 8,217 6 1,667 36 9,884 

Addwest Minerals 1998 
  

15 434 
      

15 434 

Patriot Gold 2004 
      

35 7,542 
  

35 7,542 

Patriot Gold 2005 
      

7 3,675 
  

7 3,675 

Patriot Gold 2007 
        

6 3,916 6 3,916 

Patriot Gold 2009 
        

6 2,929 6 2,929 

Sub-total:  
 

54 4,720 15 434 
  

174 55,982 18 8,512 261 69,648 

Northern Vertex 2011 
      

74 28,517 10 2,601 84 31,118 

Northern Vertex 2012 
    

318 27,143 2 745 38 12,226 358 40,114 

Northern Vertex 2013 
    

27 2,012 13 7,115 36 14,512 76 23,639 

Northern Vertex 2016 
      

2 2,336 
  

2 2,336 

Northern Vertex 2017 
        

20 4,716 20 4,716 

Northern Vertex 2019 
      

29 14,025 
  

29 14,025 

Northern Vertex 2020 
      

146 69,960 6 4,659 152 74,619 

Northern Vertex 2021 
      

149 116,645 30 22,756 179 139,401 

Northern Vertex 2022 
      

81 65,700 2 5,475 83 71,175 

Northern Vertex 2023 
      

25 13,235 3 4,829 28 18,064 

Northern Vertex 2024 
      

19 6,020 
  

19 6,020 

Sub-total:  
     

345 29,155 540 324,298 145 71,774 1,030 425,227 

Total:  
 

54 4,720 15 434 345 29,155 714 380,280 163 80,285 1,291 494,874 
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10.2 NORTHERN VERTEX DRILLING 2019 TO 2021 

Northern Vertex has carried out a series of drilling Phases since February, 2011, across the Moss Mine 
Project. The Phase 1 2011 drilling program was supervised by MinQuest with Northern Vertex Corp. 
(Northern Vertex) personnel supervising all subsequent drilling phases.  

In 2011, during Phase 1, Northern Vertex drilled 54 RC holes totalling 20,555 ft of drilling and 10 core 

holes totalling 2,601 ft targeting the Centre and East Pit areas. 

Later in 2011 and to 2013, during Phase 2, Northern Vertex drilled 21 RC holes totalling 8,537ft of drilling 
and 74 core holes totalling 26,738 ft of drilling in the West, Centre and East Pit areas.  

The collars of all the Phase One to Phase Three drillholes were surveyed by Northern Vertex personnel, 
using a differential GPS. The locations of individual collars are marked by a plastic pipe set in and 

concreted into the top of the drillhole, with an adjacent metal rod or wooden stake set in concrete and 
marked with flagging tape. Each collar monument is marked with the drillhole number, azimuth and 

inclination. The collar co-ordinates were verified as part of a larger due diligence program that included 
the holes drilled by previous owners and operators of the Moss Mine Project. 

Downhole directional surveys were carried out by Northern Vertex personnel using a Reflex EZ-Trac 
tool. Downhole surveys were carried out for 21 RC and diamond Core holes during the Phase 1 program, 
17 RC and Core holes in the Phase 2 program and 42 Core holes for the Phase 3 program. 

Percussion drilling was carried out between October and December, 2012, using a tracked, Atlas Copco 

#!+ ғҗҎ <JADD JA? OAL@ 9 ґӒ @GD= <A9E=L=Jӄ DD @GD=K O=J= N=JLA;9D 9F< O=J= ?=F=J9DDQ <JADD=< LG 9 E9PAEME
of 96 ft, as holes deeper than 100 ft are considered water wells in Arizona and require a well permit from 

the state. Holes were stopped short if they hit old workings, water or heavily fractured ground. A total 
of 187 holes were drilled for resource infill on the Moss Vein. A total of 28 holes were drilled to investigate 
mineralization on the west side of the Canyon Fault / Dike where the low-grade metallurgical sample 

was taken, and possible extensions of the Moss vein across the Canyon Fault. A total of 50 
condemnation holes were drilled in the area proposed for waste rock storage in the Ruth and Ruth 

Dump areas. As well, 7 condemnation holes were drilled in the Rattan area. Five other percussion holes 
were drilled by a truck-mounted rig supplied by Drilltech, two for water monitoring (MW2012-1 to 

MW2012-3) and two water wells (WaterWell-1 and 2). 

In 2016, two water wells totalling 2,336 ft were drilled and sampled, one in the Centre pit area and the 

other in East Pit area. The sampling of these holes is not considered reliable, and they have been 
excluded from the Mineral Resource Estimation.  

In 2017, 20 Core holes were drilled totalling 4,716 ft in the West Extension, West Oatman, and Old Timer 

areas. The West Oatman and Old Timer drilling is not situated on the Moss Vein mineralized trend, and 
these holes are not considered for the Mineral Resource Estimate.  

The 2018 program consisted of thirty-one 94-ft-deep percussion holes drilled into the hanging wall of 
the Mordor vein in the West Extension area. Twenty-four of the holes encountered strong vein and 

stockwork gold-silver mineralization. The drilling results were used to guide deeper reverse-circulation 
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drilling in 2020. The percussion drilling and sampling from this program is not considered to meet CIM 
best practice guidelines and none of this exploration drilling was used for Mineral Resource Estimation. 

The 2019 drilling program, an infill drilling program in the West Pit area, commenced on September 3, 

2019, and concluded on November 13, 2019. Longyear Drilling Company completed 29 reverse-
circulation drill holes totalling 14,025 feet using a track-mounted MPD-1500 drill rig. The objectives of 
the program were to confirm continuity of mineralization, to upgrade Inferred resources to Indicated 
or Measured resources, and to potentially extend the open pit design at depth and to the south. 

Twenty-five of the 29 drill holes encountered significant stockwork gold-silver mineralization, with 

most holes having multiple intercepts. In addition to confirming continuity of mineralization and 
upgrading resource categories, the program was successful in proving mineralization beneath the 
planned pit bottom. For example, hole AR-226R intersected 140 ft grading 0.024 oz/ton Au, 0.41 oz/ton 

Ag, starting 120 ft below the planned pit bottom, indicating potential to expand the resource at depth. 

The 2020-2021 drilling program was designed to accomplish several goals: 

1) To add resource ounces in the current pit area and expand the mineral resource to the west 

(Gold Bridge, Gold Tower, West Pit targets). 

2) To discover higher-grade gold mineralization within and adjacent to the current open pit in 

order to increase average mining grade (Ruth Vein, Moss-Ruth intersection). 

3) To extend mineralization below the current pit bottom and expand the mineral resources at 

depth. 

4) To make new discoveries along strike of the Moss Vein and at new targets separate from the 

Moss Vein (West Extension, Mid-West Extension, East Extension and West Oatman).  

In 2020, a total of 146 RC holes totalling 69,960 ft and 6 Core holes totalling 4,659 ft were drilled to test 

the goals listed above. Then in 2021, a total of 149 RC holes totalling 116,645 ft and 30 Core holes 
totalling 22,756 ft were completed to test the goals listed above. The results of this drilling were 

encouraging.  

The West Pit, Gold Bridge and Gold Tower drill holes intersected multiple zones of stockwork 

mineralization throughout the length of the holes.  

Drilling along the projection of the Ruth Vein discovered a second high-grade zone about 500 ft to the 

east of the shafts, where hole AR20-313R intersected 20 ft grading 0.285 oz/ton Au, 1.06 oz/ton Ag, 

including five feet grading 0.735 oz/ton Au and 2.49 oz/ton Ag. 

The encouraging results of the early drilling at Ruth spurred a program of systematic drilling of the vein. 
However, drilling was hampered by the logistical challenges of establishing drilling platforms in a 
narrow open pit mine with active mining and blasting. It was necessary to drill multiple holes at varying 

angles from a limited number of pads. Several holes were drilled through waste dumps. Many holes 

were drilled at oblique angles to both the dip and strike of the vein, creating exaggerated apparent 
mineralized intercepts. 
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In drill holes, the Ruth Vein ranges from a narrow (five feet) vein with no adjacent mineralization to a 
vein with thick zones of adjacent stockwork mineralization. Stockwork vein zones also occur both 
above and below the Ruth Vein. Most holes intersected multiple mineralized zones. 

Higher grades occur both within the core of the Ruth Vein and locally as thin intervals within stockwork 
zones in both the footwall and hanging wall. Rare pockets of high- grade gold have been drilled, but 
<JADDAF? <=FKALQ AK AFKM>>A;A=FL LG <=>AF= ;G@=J=FL ӑmineralized K@GGLKӒӄ 

Defining mineralization beneath the limit of previous drilling and expanding the resource to depth 

below the planned open pit bottom were goals of the 2020-2021 drilling programs. Twenty-one angled 

drill holes: 11 reverse-circulation, and 10 core, were drilled from south to north to test the deep Moss 
vein and the intersection of the Ruth and Moss veins. One deep reverse-circulation hole (AR20-315R) 
was drilled at -85° to the south to test the Moss-Ruth intersection. Drill lengths ranged from 660 ft to 

1,355 ft, reaching vertical depths of up to 1,170 ft below the surface. Significant precious-metals 

mineralization was encountered to depths of up to 950 ft beneath the surface (AR20-315R). 

Due to the oblique orientation of drill holes to the Moss vein, several drill holes have exaggerated 

mineralized intervals, for example AR20-315R intersected 360 ft grading 0.023 opt Au from 605 ft to 965 
ft, but corrected for obliquity to the vein, the true thickness of the mineralized zone is about 165 ft. That 

is thicker than normal for the Moss vein and hanging wall stockwork, suggesting thickening with depth 
as the intersection with the Ruth vein is approached. 

Drilling to date shows no indication of bonanza grades at the vein intersection, but sections of moderate 
grade mineralization in the Moss vein have been drilled to depths in excess of 900 ft. For example, hole 
AR21-441R drilled a true thickness of 17 ft grading 0.058 oz/ton Au at a vertical depth of 738 ft to 810 ft, 

and hole AR20-315R drilled 13 feet grading 0.054 oz/ton Au at a vertical depth of 897 ft to 946 ft. 

Drilling in the East Extension area focused on following the Moss vein and its hanging wall stockworks 
eastward from the open pit/patented claim boundary. Twenty-one reverse- circulation holes were 

drilled over a strike length of 700 ft. Five shallow (150 ft to 350 ft long) drill holes angled into the 

projection of the Moss vein immediately east of the open pit did not encounter significant 

mineralization. However, two holes just east of the shallow drilling intersected thick moderate-grade 
gold-silver. AR21-425R intersected 75 ft grading 0.0309 oz/ton Au, 0.58 oz/ton Ag and AR21- 425R 
intersected 75 ft grading 0.058 oz/ton Au, 0.069 oz/ton Ag. The apparent gap in mineralization may be 

due to insufficient drilling or the shallow depth of drill holes, or it could be due to a fault offset of the 
vein to the north, steepening or overturning of the vein, or a barren compressional zone between 
mineralized extensional zones along the vein. Infill drilling is needed to evaluate this area. 

The West Extension follows the Moss vein structure west of the West Pit to the eastern limit of the Moss 

claim block. Mineralized areas include the Mordor cliffs, the Mordor vein, Mid-West Extension, and Far 

West Extension. Two RC holes, AR20-251R and AR 20-252R were drilled along the base of the Mordor 
cliffs. AR20-252R, about 1,500 ft west of the West Pit, was located too far to the south and did not reach 

the Moss stockwork zone. AR20-251R, about 1,300 ft west of the West Pit, intersected two mineralized 
zones; 20 ft grading.0.027 oz/ton Au, 0.011 oz/ton Ag between 40 ft to 60 ft downhole and 80 ft grading 

0.010 oz/ton Au, 0.04 oz/ton Ag between 175 to 255 ft downhole. 
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At the Midwest Extension, centred about 2,300 ft west of the west end of the West Pit, one reverse 
circulation hole was drilled to test for bulk tonnage gold mineralization and to verify results from 
0=QFGD<K +=L9DKӐ <JADDAF? AF ҏҗҗҏӄ "JADD &GD= 0Ґҏ-253R, a 400-ft vertical reverse circulation hole, drilled 

in the northwest part of the target area, intersected four zones of mineralization between the surface 
and a depth of 390 ft: 

¶ 150 ft grading 0.009 oz/ton Au, 0.04 oz/ton Ag from 50 ft to 200 ft downhole. 

¶ 15 ft grading 0.013 oz/ton Au, 0.04 oz/ton Ag from 225 ft to 240 ft downhole. 

¶ 10 ft grading 0.034 oz/ton Au, 0.02 oz/ton Ag from 310 to 320 ft downhole. 

¶ 15 ft grading 0.016 oz/ton Au, 0.02 oz/ton Ag from 375 ft to 390 ft downhole. 

Results of AR21-253R confirm the existence of thick sections of low-grade gold at Midwest Extension, 
N=JA>Q J=KMDLK >JGE 0=QFGD<ӐK +=L9DKӐ ҏҗҗҏ <JADDAF?Ӆ 9F< KM??=KL ?GG< HGL=FLA9D >GJ 9 :MDC-tonnage gold 

deposit at shallow depth. 

One reverse-circulation hole was drilled at the West Oatman target, a vein/breccia system lying about 

one mile south of the Moss mine on the south side of Silver Creek Wash. Drill hole AR21-259R was a 
N=JLA;9D @GD= <JADD=< 9K 9F G>>K=L LG 0=QFGD<K +=L9DKӐ @GD=  5 җҐ-10, which encountered 145 feet grading 

0.016 oz/ton gold. AR20-259R intersected 175 feet grading 0.024 oz/ton gold and 0.431 oz/ton silver 
including 60 feet grading 0.0452 oz/ton gold and 1.03 oz/ton silver, about 50 feet downdip of BW 92-10. 

The drill results suggest significant thickening and increase in grade with depth in the West Oatman 
system. 

A drilling program to follow up the results of hole AR20-259R is planned. The drilling will expand upon 
previous drilling by Reynolds Metals and 13 core holes drilled by Northern Vertex in 2017. 

10.3 ELEVATION GOLD MINING CORP. DRILLING FROM 2022 TO 2024 

The 2022 to 2024 drilling was carried out over various targets on the Moss Mine Project. A total of 125 
RC holes totalling 84,955ft of drilling targeted the Centre Pit, East Extension, Rattan, Reynolds Pit, West 

Extension and West Pit areas. Four Core holes totalling 8,777.5ft were drilled at Florence Hill, with one 
Core hole totalling 1,526ft drilled at Grapevine.  

There were 50 drill holes totalling 23,990 ft drilled at the Reynolds Pit, with 26 totalling 22,880 ft at the 
West Extension and 20 holes totalling 15,520 ft at the West Pit area. Additional drilling was carried out 

at Centre Pit, with 13 holes totalling 11,515 ft. There were 9 RC holes totalling 5,900 ft drilled at the East 
Extension and 7 drill holes totalling 5,150 ft drilled at Rattan. 

Figure 10.1 displays the locations of the 2022 to 2024 drill holes as red drill hole traces and the older 
drilling as black drill hole traces. Table 10.2 lists the drill hole collar locations for the 2022 to 2024 drilling 
at the Moss Mine Project.  

 

 



   

 

Figure 10.1  

Plan Map of Drilling at the Moss Mine Project 

 
C.Keech, CGK Consulting Services Inc, 2025. 
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Table 10.2  

Drill Hole Collars for 2022 to 2023 Drilling at Moss Mine Project 

Hole ID 
Easting 

ft  

Northing  

ft  

RL 

ft  

Max 

Depth ft  

Azimuth 

(°) 
Dip (°) 

Year 

Drilled  

Drill Hole 

Type 

Target 

Area 
Company Assay Laboratory  

AR22-567R 488,987.6 1,491,245.0 1,961.5 600 178.6 -45.2 2022 RC Rattan Northern Vertex Skyline 

AR22-568R 488,987.6 1,491,249.4 1,961.5 800 177.7 -70.3 2022 RC Rattan Northern Vertex Skyline 

AR22-569R 488,987.6 1,491,251.0 1,961.3 1,000 171.4 -85.4 2022 RC Rattan Northern Vertex Skyline 

AR22-576R 490,647.0 1,492,084.0 2,241.1 800 180.9 -60.4 2022 RC West Pit Northern Vertex Skyline 

AR22-577R 490,646.7 1,492,086.0 2,241.4 1,000 178.1 -80.1 2022 RC West Pit Northern Vertex Skyline 

AR22-578R 490,648.6 1,492,088.3 2,241.4 745 359.3 -70.8 2022 RC West Pit Northern Vertex Skyline 

AR22-579R 494,977.3 1,491,444.8 2,138.0 1,000 352.0 -85.4 2022 RC East Extension Northern Vertex Skyline 

AR22-580R 494,977.1 1,491,445.0 2,138.0 800 345.6 -78.6 2022 RC East Extension Northern Vertex Skyline 

AR22-581R 494,977.2 1,491,444.8 2,137.7 700 344.5 -71.6 2022 RC East Extension Northern Vertex Skyline 

AR22-582R 494,976.8 1,491,447.0 2,137.8 600 345.7 -61.3 2022 RC East Extension Northern Vertex Skyline 

AR22-583R 494,976.8 1,491,446.0 2,137.8 500 347.4 -46.7 2022 RC East Extension Northern Vertex Skyline 

AR22-584R 490,778.2 1,491,885.0 2,238.6 600 194.5 -45.6 2022 RC West Pit Northern Vertex Skyline 

AR22-585R 490,779.5 1,491,888.9 2,239.3 700 193.4 -64.1 2022 RC West Pit Northern Vertex Skyline 

AR22-586R 490,779.9 1,491,890.0 2,238.9 800 197.6 -81.3 2022 RC West Pit Northern Vertex Skyline 

AR22-587R 490,780.1 1,491,893.0 2,239.1 900 17.7 -88.5 2022 RC West Pit Northern Vertex Skyline 

AR22-588R 490,780.6 1,491,894.0 2,238.4 730 18.2 -81.5 2022 RC West Pit Northern Vertex Skyline 

AR22-592R 494,978.9 1,491,463.0 2,138.7 800 48.2 -84.7 2022 RC East Extension Northern Vertex Skyline 

AR22-593R 494,978.9 1,491,461.0 2,138.6 600 177.8 -76.4 2022 RC East Extension Northern Vertex Skyline 

AR22-594R 494,978.9 1,491,459.0 2,138.6 500 180.2 -61.1 2022 RC East Extension Northern Vertex Skyline 

AR22-595R 494,978.9 1,491,458.0 2,138.6 400 180.2 -45.9 2022 RC East Extension Northern Vertex Skyline 

AR22-596R 489,509.1 1,492,560.0 2,249.4 1,200 191.3 -86.0 2022 RC West Extension Northern Vertex Skyline 

AR22-597R 489,509.2 1,492,559.0 2,249.3 1,200 184.9 -65.8 2022 RC West Extension Northern Vertex Skyline 

AR22-598R 489,508.3 1,492,557.2 2,249.1 1,200 187.0 -56.7 2022 RC West Extension Northern Vertex Skyline 

AR22-599R 489,508.0 1,492,554.9 2,249.0 1,200 186.4 -47.5 2022 RC West Extension Northern Vertex Skyline 

AR22-600R 488,376.4 1,492,213.1 1,987.0 600 208.2 -45.9 2022 RC West Extension Northern Vertex Skyline 

AR22-601R 488,383.0 1,492,224.8 1,987.6 600 208.3 -80.9 2022 RC West Extension Northern Vertex Skyline 

AR22-602R 488,385.9 1,492,230.2 1,987.5 1,200 12.9 -46.6 2022 RC West Extension Northern Vertex Skyline 

AR22-603R 488,384.8 1,492,226.5 1,987.6 1,200 11.9 -61.4 2022 RC West Extension Northern Vertex Skyline 

AR22-604R 488,384.8 1,492,225.5 1,987.8 800 12.0 -75.4 2022 RC West Extension Northern Vertex Skyline 

AR22-605R 489,508.5 1,492,554.0 2,256.2 1,110 357.3 -85.0 2022 RC West Extension Northern Vertex Skyline 

AR22-606R 489,508.9 1,492,554.0 2,248.5 765 358.2 -76.3 2022 RC West Extension Northern Vertex Skyline 

AR22-607R 489,508.2 1,492,555.6 2,249.5 600 1.4 -60.5 2022 RC West Extension Northern Vertex Skyline 

AR22-608R 489,498.9 1,492,528.0 2,220.1 1,145 358.3 -45.7 2022 RC West Extension Northern Vertex Skyline 

AR22-609R 488,539.3 1,492,035.1 1,972.6 600 157.7 -45.4 2022 RC West Extension Northern Vertex Skyline 

AR22-610R 488,537.1 1,492,039.8 1,972.6 600 163.6 -81.1 2022 RC West Extension Northern Vertex Skyline 

AR22-611R 488,541.4 1,492,044.0 1,972.7 1,200 15.0 -46.5 2022 RC West Extension Northern Vertex Skyline 

AR22-612R 490,456.6 1,492,174.9 2,220.5 1,200 49.0 -83.8 2022 RC West Pit Northern Vertex Skyline 

AR22-613R 490,456.2 1,492,175.7 2,219.2 650 192.2 -81.6 2022 RC West Pit Northern Vertex Skyline 

AR22-614R 490,455.8 1,492,174.0 2,219.3 550 189.7 -65.9 2022 RC West Pit Northern Vertex Skyline 

AR22-615R 490,455.3 1,492,170.0 2,219.3 500 189.3 -45.8 2022 RC West Pit Northern Vertex Skyline 

AR22-616R 488,835.5 1,492,237.0 2,011.8 600 158.8 -45.6 2022 RC West Extension Northern Vertex Skyline 

AR22-617R 488,832.3 1,492,245.0 2,012.8 800 153.3 -80.5 2022 RC West Extension Northern Vertex Skyline 
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Hole ID 
Easting 

ft  

Northing  

ft  

RL 

ft  

Max 

Depth ft  

Azimuth 

(°) 
Dip (°) 

Year 

Drilled  

Drill Hole 

Type 

Target 

Area 
Company Assay Laboratory  

AR22-618R 488,828.4 1,492,257.0 2,012.2 1,200 11.6 -46.5 2022 RC West Extension Northern Vertex Skyline 

AR22-619R 489,674.6 1,491,857.0 2,064.0 600 191.5 -49.9 2022 RC Rattan Northern Vertex Skyline 

AR22-620R 489,841.8 1,492,442.0 2,219.5 1,000 7.3 -80.3 2022 RC West Extension Northern Vertex Skyline 

AR22-621R 489,500.6 1,492,529.0 2,219.9 1,200 181.4 -74.1 2022 RC West Extension Northern Vertex Skyline 

AR22-622R 489,841.9 1,492,463.0 2,195.3 1,200 162.5 -89.0 2022 RC West Pit Northern Vertex Skyline 

AR22-623R 489,191.2 1,490,915.0 1,960.6 1,050 340.4 -80.1 2022 RC Rattan Northern Vertex Skyline 

AR22-624R 489,192.2 1,490,915.0 1,960.6 650 338.7 -66.0 2022 RC Rattan Northern Vertex Skyline 

AR22-625R 489,193.2 1,490,915.0 1,960.6 450 336.8 -45.0 2022 RC Rattan Northern Vertex Skyline 

AR22-626R 492,535.9 1,491,887.8 1,961.8 800 10.3 -71.5 2022 RC Centre Pit Northern Vertex Skyline 

AR22-627R 492,535.8 1,491,889.1 1,962.0 1,000 11.4 -80.1 2022 RC Centre Pit Northern Vertex Skyline 

AR22-628R 492,536.2 1,491,907.0 1,961.5 900 184.5 -80.3 2022 RC Centre Pit Northern Vertex Skyline 

AR22-629R 492,535.6 1,491,907.3 1,961.7 800 188.9 -65.5 2022 RC Centre Pit Northern Vertex Skyline 

AR22-630R 489,714.0 1,492,430.0 2,219.6 745 193.0 -44.2 2022 RC West Pit Northern Vertex Skyline 

AR22-631R 492,340.3 1,491,881.0 1,962.5 800 5.6 -59.9 2022 RC Centre Pit Northern Vertex Skyline 

AR22-632R 492,327.4 1,491,886.0 1,962.8 1,200 348.7 -87.2 2022 RC Centre Pit Northern Vertex Skyline 

AR22-633R 492,331.0 1,491,871.0 1,962.5 1,115 183.8 -80.6 2022 RC Centre Pit Northern Vertex Skyline 

AR22-634R 492,331.1 1,491,865.0 1,962.6 800 186.1 -44.8 2022 RC Centre Pit Northern Vertex Skyline 

AR22-635R 492,331.2 1,491,869.5 1,962.5 800 185.4 -61.6 2022 RC Centre Pit Northern Vertex Skyline 

AR22-636R 490,649.3 1,492,114.0 2,199.5 800 5.6 -70.3 2022 RC West Pit Northern Vertex Skyline 

AR22-637R 490,445.2 1,492,183.0 2,199.7 800 12.8 -74.9 2022 RC West Pit Northern Vertex Skyline 

AR22-638R 490,445.1 1,492,184.0 2,199.9 600 6.9 -66.1 2022 RC West Pit Northern Vertex Skyline 

AR22-639R 490,445.0 1,492,187.2 2,199.7 500 4.4 -44.1 2022 RC West Pit Northern Vertex Skyline 

AR22-640R 492,087.6 1,492,012.0 1,935.0 800 187.1 -45.2 2022 RC Centre Pit Northern Vertex Skyline 

AR22-641R 492,088.4 1,492,014.0 1,934.7 800 183.7 -57.4 2022 RC Centre Pit Northern Vertex Skyline 

AR22-642R 489,370.8 1,492,302.1 2,143.9 800 6.1 -65.2 2022 RC West Extension Northern Vertex Skyline 

AR22-643R 489,370.8 1,492,301.1 2,143.9 1,000 12.9 -80.5 2022 RC West Extension Northern Vertex Skyline 

AR22-644R 490,798.3 1,491,968.2 2,178.7 900 8.9 -70.8 2022 RC West Pit Northern Vertex Skyline 

AR22-645R 490,797.3 1,491,964.2 2,179.2 800 10.4 -64.2 2022 RC West Pit Northern Vertex Skyline 

AR22-646R 489,369.3 1,492,299.3 2,143.6 500 180.5 -47.8 2022 RC West Extension Northern Vertex Skyline 

AR22-647R 487,748.7 1,493,008.5 2,050.9 600 10.1 -44.7 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-648R 487,703.2 1,492,937.5 2,039.0 700 9.7 -56.3 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-649R 487,650.2 1,492,671.9 1,993.8 750 4.1 -45.2 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-650R 487,650.3 1,492,669.5 1,993.6 745 4.3 -57.7 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-651R 487,849.0 1,492,989.7 2,032.4 500 9.4 -45.5 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-652R 487,847.9 1,492,985.7 2,032.1 600 10.3 -66.3 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-653R 487,839.2 1,492,688.3 2,003.5 800 8.1 -45.7 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-654R 487,838.6 1,492,684.6 2,003.4 900 7.7 -61.7 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-655R 487,848.5 1,492,974.9 2,031.2 700 186.6 -46.0 2022 RC Reynolds Pit Northern Vertex Skyline 

AR22-656R 487,824.7 1,492,676.3 2,002.5 700 188.7 -45.5 2022 RC Reynolds Pit Northern Vertex Skyline 

FH22-001C 502,618.0 1,479,179.0 2,387.0 3,615 34.8 -44.4 2022 DDH Florence Hill Northern Vertex Skyline 

FH22-002C 501,980.5 1,478,643.8 1,869.5 1,860 42.8 -43.2 2022 DDH Florence Hill Northern Vertex Skyline 

AR23-657R 487,565.0 1,492,970.9 2,026.0 600 9.0 -45.1 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-658R 487,565.4 1,492,966.8 2,025.5 600 7.9 -65.8 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-659R 487,501.4 1,492,780.4 1,997.8 800 14.3 -63.5 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-660R 487,973.0 1,492,891.4 2,014.6 600 9.6 -45.8 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-661R 487,971.2 1,492,885.3 2,014.0 700 9.5 -60.4 2023 RC Reynolds Pit Northern Vertex Skyline 
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Hole ID 
Easting 

ft  

Northing  

ft  

RL 

ft  

Max 

Depth ft  

Azimuth 

(°) 
Dip (°) 

Year 

Drilled  

Drill Hole 

Type 

Target 

Area 
Company Assay Laboratory  

AR23-662R 487,967.0 1,492,874.4 2,013.7 900 186.9 -45.7 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-663R 488,153.4 1,492,681.3 2,012.2 900 195.7 -45.0 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-664R 491,546.1 1,491,800.9 2,149.1 900 0.2 -87.0 2023 RC Centre Pit Northern Vertex Skyline 

AR23-665R 491,543.2 1,491,800.8 2,149.3 800 346.6 -69.3 2023 RC Centre Pit Northern Vertex Skyline 

AR23-666R 488,080.1 1,492,545.2 2,004.5 360 189.6 -44.6 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-667R 488,032.8 1,492,557.0 1,991.3 400 187.5 -43.8 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-668R 487,975.4 1,492,563.0 1,976.4 400 188.1 -45.7 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-669R 487,932.0 1,492,597.5 1,972.9 505 188.5 -43.7 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-670R 487,877.3 1,492,589.6 1,984.9 400 189.6 -45.5 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-671R 487,807.1 1,492,569.0 1,983.9 400 188.0 -43.1 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-672R 487,753.5 1,492,598.2 1,986.2 300 188.4 -43.9 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-673R 488,077.8 1,492,692.2 1,997.0 500 190.7 -45.6 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-674R 488,009.5 1,492,692.1 1,981.4 500 190.4 -46.4 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-675R 487,896.5 1,492,698.5 2,000.2 500 188.8 -43.5 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-676R 487,769.2 1,492,673.0 1,999.6 400 187.8 -44.4 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-677R 487,911.2 1,492,433.7 1,958.2 300 188.9 -45.3 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-678R 487,901.2 1,492,427.3 1,956.2 400 7.3 -64.8 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-679R 487,921.4 1,492,517.2 1,964.0 350 190.3 -43.6 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-680R 487,967.8 1,492,479.0 1,979.0 370 187.7 -42.5 2023 RC Reynolds Pit Northern Vertex Skyline 

AR23-681R 488,025.7 1,492,465.6 1,992.7 350 187.4 -44.7 2023 RC Reynolds Pit Northern Vertex Skyline 

FH23-003C 503,406.3 1,483,076.4 2,005.0 2,005 162.3 -45.0 2023 DDH Florence Hill Northern Vertex Skyline 

GV22-001C 504,089.5 1,486,921.3 2,365.9 1,526 135.0 -45.0 2023 DDH Grapevine Northern Vertex Skyline 

HV22-001C 498,235.2 1,479,927.5 2,493.9 1,298 162.5 -46.0 2023 DDH Florence Hill Northern Vertex Skyline 

AR23-682R 487,927.2 1,492,516.0 1,968.4 340 7.0 -66.7 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-683R 487,978.7 1,492,568.4 1,976.7 330 8.1 -65.2 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-684R 487,928.3 1,492,606.8 1,975.9 400 10.0 -60.0 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-685R 488,004.4 1,492,696.2 1,982.1 350 11.8 -62.0 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-686R 488,073.2 1,492,705.9 1,996.4 250 1.7 -43.9 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-687R 488,032.4 1,492,569.3 1,991.8 250 3.7 -45.3 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-688R 488,053.0 1,492,891.2 2,005.4 230 8.1 -45.9 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-689R 488,040.9 1,492,788.8 1,993.4 300 12.4 -49.9 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-690R 488,117.2 1,492,795.3 2,005.5 240 11.9 -44.6 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-691R 488,162.8 1,492,890.6 2,028.7 350 7.3 -43.1 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-692R 487,777.6 1,492,914.1 2,022.1 200 7.8 -50.8 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-693R 487,935.2 1,492,844.6 2,003.3 250 11.2 -60.8 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-694R 487,911.5 1,492,815.1 1,996.8 320 11.8 -46.2 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-695R 487,586.6 1,492,997.2 2,031.8 400 9.7 -44.0 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-696R 487,595.5 1,492,798.3 2,004.9 600 5.9 -43.4 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-697R 487,776.5 1,492,908.7 2,021.1 350 223.5 -88.4 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-698R 487,961.2 1,492,694.3 1,985.0 300 17.7 -65.6 2024 RC Reynolds Pit Northern Vertex Skyline 

AR23-699R 489,188.7 1,492,121.1 2,019.4 280 155.4 -81.8 2024 RC West Extension Northern Vertex Skyline 

AR23-700R 489,655.5 1,492,250.3 2,021.0 280 191.1 -80.2 2024 RC West Extension Northern Vertex Skyline 
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10.3.1 Reynolds Pit 

The results of the RC drilling in Reynolds pit area include a total of 54 mineralized intercepts that have 
a drilled length greater than 60 ft with a minimum grade of 0.005 oz/t Au. The best intersection was 
drilled in hole AR22-647R, which cut 330 ft grading 0.0116 oz/t Au and 0.0501 oz/t Ag from 10 ft to 340 ft 
downhole. Table 10.3 summarizes the significant assay intercepts for the Reynolds pit area. 

Table 10.3  

Summary of Significant Intercepts Reynolds Pit Area 

DH-ID From (ft)  To (ft) Length (ft)  Au (oz/t)  Ag (oz/t)  Target 

AR22-647R 10 340 330 0.0116 0.0501 Reynolds Pit 

AR22-648R 90 260 170 0.0092 0.0386 Reynolds Pit 

AR22-648R 305 445 140 0.0187 0.0614 Reynolds Pit 

AR22-649R 220 375 155 0.0094 0.0547 Reynolds Pit 

AR22-649R 420 485 65 0.0080 0.0325 Reynolds Pit 

AR22-650R 215 285 70 0.0078 0.0244 Reynolds Pit 

AR22-650R 305 410 105 0.0085 0.0304 Reynolds Pit 

AR22-650R 435 510 75 0.0107 0.0572 Reynolds Pit 

AR22-651R 0 180 180 0.0098 0.0608 Reynolds Pit 

AR22-652R 55 150 95 0.0085 0.0560 Reynolds Pit 

AR22-652R 295 445 150 0.0087 0.0301 Reynolds Pit 

AR22-653R 140 335 195 0.0120 0.0514 Reynolds Pit 

AR22-653R 360 515 155 0.0067 0.0313 Reynolds Pit 

AR22-654R 165 445 280 0.0156 0.0601 Reynolds Pit 

AR22-655R 0 80 80 0.0077 0.0290 Reynolds Pit 

AR22-655R 345 420 75 0.0123 0.0272 Reynolds Pit 

AR22-655R 530 600 70 0.0073 0.0385 Reynolds Pit 

AR22-656R 360 470 110 0.0155 0.0878 Reynolds Pit 

AR22-656R 495 585 90 0.0136 0.1324 Reynolds Pit 

AR22-656R 610 700 90 0.0067 0.0307 Reynolds Pit 

AR23-657R 50 405 355 0.0098 0.0472 Reynolds Pit 

AR23-658R 65 340 275 0.0102 0.0437 Reynolds Pit 

AR23-659R 145 215 70 0.0074 0.0219 Reynolds Pit 

AR23-660R 20 200 180 0.0100 0.0342 Reynolds Pit 

AR23-661R 15 185 170 0.0093 0.0473 Reynolds Pit 

AR23-662R 70 900 830 0.0151 0.0738 Reynolds Pit 

AR23-663R 100 250 150 0.0102 0.0469 Reynolds Pit 

AR23-663R 415 645 230 0.0092 0.0587 Reynolds Pit 

AR23-663R 700 845 145 0.0069 0.0184 Reynolds Pit 

AR23-667R 310 400 90 0.0084 0.1411 Reynolds Pit 

AR23-668R 270 345 75 0.0148 0.1332 Reynolds Pit 

AR23-673R 60 500 440 0.0122 0.1065 Reynolds Pit 

AR23-674R 165 400 235 0.0162 0.1141 Reynolds Pit 

AR23-674R 430 500 70 0.0193 0.0892 Reynolds Pit 

AR23-675R 265 500 235 0.0091 0.1036 Reynolds Pit 

AR23-678R 155 400 245 0.0155 0.0666 Reynolds Pit 
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DH-ID From (ft)  To (ft) Length (ft)  Au (oz/t)  Ag (oz/t)  Target 

AR23-682R 110 340 230 0.0144 0.0562 Reynolds Pit 

AR23-683R 55 330 275 0.0102 0.0630 Reynolds Pit 

AR23-684R 105 340 235 0.0145 0.0567 Reynolds Pit 

AR23-685R 30 230 200 0.0095 0.0514 Reynolds Pit 

AR23-686R 40 250 210 0.0123 0.0422 Reynolds Pit 

AR23-687R 60 250 190 0.0111 0.0566 Reynolds Pit 

AR23-688R 0 230 230 0.0077 0.0484 Reynolds Pit 

AR23-689R 50 120 70 0.0067 0.0296 Reynolds Pit 

AR23-689R 140 300 160 0.0082 0.0563 Reynolds Pit 

AR23-690R 0 240 240 0.0073 0.0340 Reynolds Pit 

AR23-691R 80 195 115 0.0084 0.0472 Reynolds Pit 

AR23-692R 0 200 200 0.0108 0.0490 Reynolds Pit 

AR23-693R 40 165 125 0.0129 0.0413 Reynolds Pit 

AR23-694R 55 265 210 0.0110 0.0478 Reynolds Pit 

AR23-695R 35 355 320 0.0085 0.0511 Reynolds Pit 

AR23-696R 160 460 300 0.0089 0.0467 Reynolds Pit 

AR23-697R 60 350 290 0.0093 0.0538 Reynolds Pit 

AR23-698R 65 235 170 0.0099 0.0545 Reynolds Pit 

10.3.2 West Extension 

The results of the RC drilling in the West Extension area include a total of 27 mineralized intercepts that 

have a drilled length greater than 60 ft with a minimum grade of 0.005 oz/t Au. The best intersection 

was drilled in hole AR22-621R, which cut 380 ft grading 0.0116 oz/t Au and 0.0279 oz/t Ag from 730 ft to 
1,110 ft downhole. Table 10.4 presents a summary of the significant assay intercepts for the West 

Extension area. 

Table 10.4  

Summat of Significant Intercepts West Extension Area 

DH-ID From (ft)  To (ft) Length (ft)  Au (oz/t) Ag (oz/t) Target 

AR22-596R 50 350 300 0.0073 0.0216 West Extension 

AR22-597R 125 230 105 0.0079 0.0435 West Extension 

AR22-597R 625 695 70 0.0113 0.0183 West Extension 

AR22-599R 40 110 70 0.0072 0.0417 West Extension 

AR22-599R 200 295 95 0.0114 0.0771 West Extension 

AR22-599R 420 510 90 0.0102 0.0833 West Extension 

AR22-602R 420 560 140 0.0096 0.0188 West Extension 

AR22-603R 395 530 135 0.0069 0.0331 West Extension 

AR22-604R 350 415 65 0.0072 0.0221 West Extension 

AR22-605R 5 285 280 0.0105 0.0380 West Extension 

AR22-605R 320 440 120 0.0093 0.0210 West Extension 

AR22-605R 465 530 65 0.0070 0.0287 West Extension 

AR22-606R 0 230 230 0.0141 0.0344 West Extension 

AR22-606R 305 370 65 0.0127 0.0278 West Extension 

AR22-607R 25 275 250 0.0100 0.0306 West Extension 

AR22-608R 0 310 310 0.0102 0.0276 West Extension 


















































































































































































































































































































