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Cautionary Note Regarding Forward-looking Information
This presentation contains certain forward-looking statements and forward-looking information as defined under applicable Canadian and U.S. securities laws. Statements contained in this presentation that are not historical facts are 

forward-looking statements that involve known and unknown risks and uncertainties. Any statements that refer to expectations, projections or other characterizations of future events or circumstances contain forward-looking 

statements. In certain cases, forward-looking statements and information can be identified using forward-looking terminology such as “may”, “will”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, “continue”, “plans”, “potential” or 

similar terminology. Forward-looking statements and information are made as of the date of this presentation and include, but are not limited to, the completion of the transaction described herein (the “Transaction”) pursuant to the 

terms of the Arrangement Agreement and the anticipated timing thereof; assessments and expectations for the combined entity after the completion of the Transaction; pro forma ownership of the combined entity; the anticipated 

premium for Vista Gold shareholders; assessments and expectations for Mt Todd; assessments and expectations for Blackwater; future plans for Mt Todd and Blackwater and the timing thereof; the meeting of Vista Gold shareholders 

and the anticipated timing thereof; the satisfaction of closing conditions, including receipt of the FIRB approval, Northern Territory Ministerial consent and customary stock exchange approvals; the assessment of the merits of the 

Transaction; and the timing of future conference calls and presentations by Artemis Gold and Vista Gold. 

These forward-looking statements represent Artemis Gold and Vista Gold’s respective management’s current beliefs, expectations, estimates and projections regarding future events and operating performance, which are based on 

information currently available to management, management’s historical experience, perception of trends and current business conditions, expected future developments and other factors which management considers appropriate. 

Such forward-looking statements involve numerous risks and uncertainties, and actual results may vary. Important risks and other factors that may cause actual results to vary include, without limitation: the risk that the Transaction will 

not be approved by the Vista Gold shareholders; the failure to, in a timely manner, or at all, obtain the required court approval for the Transaction; the failure of Artemis Gold and/or Vista Gold to otherwise satisfy the requisite 

conditions to complete the Transaction; the possibility the Arrangement Agreement may be terminated by one or both of Artemis Gold and Vista Gold; the effect of the announcement of the Transaction on each of Artemis Gold and 

Vista Gold’s strategic relationships, operating results and business generally; significant transaction costs or unknown liabilities; the risk of litigation that could prevent or hinder the completion of the Transaction; other customary risks 

associated with transactions of this nature; assumptions in respect of current and future market conditions; changes in commodity prices; changes in interest and currency exchange rates; risks related to ability of Artemis Gold to 

accomplish its plans and objectives with respect to the operations, optimization, enhancement and expansion of the Blackwater mine and/or Mt. Todd within the expected timing or at all; possible accidents and other risks associated 

with mineral exploration operations; the risk that Artemis Gold will encounter unanticipated geological factors; the possibility that Artemis Gold may not be able to secure permitting and other governmental clearances necessary to 

carry out its plans; the risk of political uncertainties and regulatory or legal changes that might interfere with Artemis Gold’s business; risks inherent in Mineral Resource and Mineral Reserves estimates and results; risks inherent in 

exploration, development and production activities; changes in exploration, mining, optimization, enhancement or expansion plans due to changes in logistical, technical or other factors; changes in governmental regulation of mining 

operations; political risk; social unrest; and other risks related to the ability of Artemis Gold to proceed with its plans for the Blackwater mine and Mt. Todd. Additional risks of Artemis Gold are set out in Artemis Gold’s most recent 

MD&A, which is available on Artemis Gold’s website at www.artemisgoldinc.com and on SEDAR+ at www.sedarplus.ca. Additional risks of Vista Gold are set out in Vista Gold’s most recent MD&A, which is available on Vista Gold’s 

website at www.vistagold.com and on SEDAR+ at www.sedarplus.ca.

In making the forward-looking statements in this presentation, Artemis Gold has applied several material assumptions, including without limitation, the assumptions that: (1) market fundamentals will result in sustained mineral demand 

and prices; (2) any necessary permits, approvals and consents in connection with the exploration program or the operations and expansion of the Blackwater mine and development of Mt Todd will be obtained; (3) financing for the 

continued operation of the Blackwater mine and future expansion activities, including development at Mt Todd, will continue to be available on terms suitable to Artemis Gold; (4) sustained commodity prices will continue to make the 

anticipated expansion of the Blackwater mine and development of Mt Todd economically viable; and (5) there will not be any unfavourable changes to the economic, political, permitting and legal climate in which Artemis Gold and 

Vista Gold operate. Although Artemis Gold and Vista Gold have attempted to identify important factors that could affect them and may cause actual actions, events, or results to differ materially from those described in forward-looking 

statements, there may be other factors that cause the actual results or performance by Artemis Gold and Vista Gold to differ materially from those expressed in or implied by any forward-looking statements. Accordingly, no assurances 

can be given that any of the events anticipated by the forward-looking statements will transpire or occur, or if any of them do so, what impact they will have on the results of operations or the financial condition of Artemis Gold or Vista 

Gold. Investors should therefore not place undue reliance on forward-looking statements. Neither Artemis Gold nor Vista Gold is under any obligation and each expressly disclaims any obligation to update, alter or otherwise revise any 

forward-looking statement, whether written or oral, that may be made from time to time, whether because of new information, future events or otherwise, except as may be required under applicable securities laws.

Non-IFRS Measures – This presentation refers to certain financial measures, such as average realized gold price per oz sold, EBITDA, adjusted EBITDA, cash cost per oz sold, all-in sustaining cost (“AISC”), AISC margin, sustaining 

and growth capital expenditures, which are not measures recognized under IFRS and do not have a standardized meaning prescribed by IFRS.  These measures have been derived from the Company's financial statements because 

the Company believes that, in addition to conventional measures prepared in accordance with IFRS, certain investors and stakeholders will use the non-IFRS measures to evaluate the Company’s future operating and financial 

performance. However, these non-IFRS performance measures do not have any standardized meaning and may therefore not be comparable to similar measures presented by other issuers. Accordingly, these non-IFRS performance 

measures are intended to provide additional information and should not be considered in isolation or as a substitute of performance measures prepared in accordance with IFRS. Certain additional disclosures for these specified 

financial measures have been incorporated by reference and can be found in the Company's MD&A for the three months ended June 30, 2026, available on the Company’s website at www.artemisgoldinc.com and on SEDAR+ at 

www.sedarplus.ca. 

Qualified Person – Artemis Gold Chief Business Development Officer, Tony Scott, P. Geo., a Qualified Person as defined by National Instrument 43-101, has reviewed and approved the scientific and technical information with 

respect to Blackwater in this presentation.

All amounts in Canadian dollars unless otherwise indicated

http://www.artemisgoldinc.com/
http://www.sedarplus.ca/
http://www.vistagold.com/
http://www.sedarplus.ca/
http://www.artemisgoldinc.com/
http://www.sedarplus.ca/
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Robust Investment Thesis

High-quality, long-life asset in a Tier 1 jurisdiction

Building a low-cost >500,000 oz per year producer by end of 2028

Industry-leading margins and strong balance sheet

Further growth and district potential at Blackwater

Supported by strong operating cash flows

Delivering on a consistent strategy

Centred around disciplined capital allocation, including 

progressive shareholder returns

Fully funded, industry-leading organic growth

Transforming Blackwater into one of the three largest single 

gold mines in Canada

Vista Gold acquisition adds a second large-scale, long-life asset in a Tier 1 jurisdiction and provides a pathway to 1M oz 

annual gold production

Team has Australian experience and demonstrated capability in design, construction, commissioning and operation of 

new gold mines

Board and management aligned with shareholders, owning 36% on a fully diluted basis
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Vista Gold Acquisition – Transaction Summary

Transaction

• Artemis Gold to acquire all of the issued and outstanding shares of Vista Gold, pursuant to a court-approved plan of arrangement

• Total transaction value of approximately US$427M

• Artemis Gold and Vista Gold shareholders will own approximately 95% and 5%
(1)

 of the pro forma company, respectively

Consideration

• Vista Gold shareholders will receive 0.0966 common shares of Artemis for each Vista Gold common share

• Implies consideration of US$2.83 per Vista Gold common share and a total transaction value of approximately US$427M

• Premium of 29% based on the 20-day volume-weighted average prices of Artemis Gold and Vista Gold on September 18, 2026

Approvals and 

conditions

• Unanimously approved by the Board of Directors of Artemis Gold and Vista Gold

• Requires approval by a British Columbia court and by 66 2/3% of the votes cast by Vista Gold shareholders

• Directors and senior officers of Vista Gold have entered into voting support agreements, pursuant to which they will vote their 

common shares held in favor of the transaction

• Subject to regulatory approvals, including Foreign Investment Review Board (FIRB) approval, and the satisfaction of certain other 

closing conditions customary for a transaction of this nature

Proposed 

timing

• Definitive proxy statement expected to be mailed to Vista Gold shareholders in November 2026

• Vista Gold shareholder meeting expected to be held in December 2026

• Closing expected in January 2027

1. Pro-forma ownership excludes Artemis Gold’s 4.95% interest in Vista Gold which Artemis Gold intends to cancel upon completion
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Industry-leading Growth Profile, Disciplined Project Delivery

Building a >500,000 oz per year producer by 2029, with a pathway to one million ounces

33% expansion1 to 8 Mtpa 
mill throughput

Phase 1A – $120M EP2 – $1.44B

250% expansion1 to 21 Mtpa 
mill throughput

Reliability and 
debottlenecking

Phase 1 

Optimization

ONGOING Q4 2026 – FULLY COMMISSIONED Q3 2028 - COMMISSIONING

Mine life extensions Future expansions

Staged expansions at Blackwater funded through operating cash flow

Resource to reserve 

conversion; exploration and 

resource extension drilling 

program in 2026

Beyond 21 Mtpa, in 

conjunction with resource 

expansion

1 Over Phase 1 design throughput of 6 Mtpa

193

265-290

500-525

275-425

2025 2026 Guidance Expansion
Period

(2026-2028)

First 10 full
years

(2029+)

Further
Growth

Mt Todd

+165%

Blackwater Mt Todd

Advanced-stage project

Large scale, long life gold 

project in a mining friendly 

jurisdiction

Blackwater Mt Todd

Further organic growth, upside, and optionality

Meaningful and near-term organic growth
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$0.10 
$0.32 $0.32 $0.32 

H2 2026 2027 2028 2029+

Base Dividend

Variable Return

Shareholder Return Framework1  Remains Unchanged

Strong margins powering both growth and increased capital returns

Base 

Dividend

Variable

Return

$0.05/sh

per quarter

$0.08/sh per 

quarter

$0.08/sh per 

quarter

$0.08/sh per 

quarter

None Potential 

share 

buybacks

Cash dividend 

and/or share 

buybacks

Cash dividend 

and/or share 

buybacks

• Inaugural quarterly dividend of $0.05 per share 

declared on August 5, 2026

• Expected to increase to $0.08 per share in 

2027, supported by higher production from 

Phase 1A

• Progressive – base plus variable dividend

• 40% of free cash flow starting in 2028 in 

conjunction with start of EP2 expansion

• Balance of free cash flow (60%) is available for:

• Future growth and expansion opportunities

• Potential additional shareholder returns, 

including share buybacks

1 The declaration and payment of dividends and the use of other shareholder return mechanisms are at the sole discretion of the Board of Directors and will depend on the Company’s financial results, capital requirements, cash flow, prevailing market condi tions, and any other factors the Board 

considers relevant or appropriate
2 Free cash flow is defined as the cash generated by the business that is available to be distributed to shareholders and is calculated as net cash from operating activities, less net cash used in investing activities, lease payments, and scheduled payments of principal and interest on the Company’s 

recurring financing arrangements

40% of free cash flow2 for 

shareholder returns (2028+)
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Track Record of Success and Value Creation 

580% share price appreciation over past three years – strongly outperforming GDX and GDXJ1

1 As of the close of markets on Sept 11, 2026, ARTG has increased 580% over the past three years, compared to the GDX gaining 250% and GDXJ gaining 276%
2 Over Phase 1 throughput capacity of 6 Mtpa
3 During post-commercial production period

Completed construction of 

Blackwater in industry-

leading 22 months, on 

schedule and on budget

Poured first 

bar of gold

Declared 

commercial 

production, just 

three months after 

start of milling 

operation

Achieved 

nameplate 

throughput 

capacity

Announced Phase 

1A expansion, 

increasing 

throughput 

capacity by 

33%2 by end 2026

Announced EP2 

expansion, 

increasing 

throughput 

capacity by 250%2 

by end 2028

Delivered 

192,808 oz of gold 

production in 2025, in line 

with guidance, at AISC of 

US$869 per oz of gold sold3

Declared 

inaugural 

quarterly 

dividend of 

$0.05/share

Strengthened 

balance sheet 

with $450M 

corporate bond; 

paid down RCF

Refinanced 

project loan 

facility with 

$700M 

revolving 

credit facility

Hosted official mine 

opening celebration at 

Blackwater, Canada’s 

newest gold mine

Launched 

regional 

exploration 

drill program

Q1 2025 Q4 2025Q3 2025Q2 2025 Q1 2026 Q2 2026 Q3 2026

Announced EP2 

major works 

construction  

commencing 

ahead of schedule

Announced 

Phase 1A 57% 

complete and on 

track for 

commissioning in 

Q4 2026

• Purchased gold 

put options 

providing 

downside gold 

price protection 

during EP2 

construction

Announced 

acquisition of Vista 

Gold, adding 

advanced stage Mt 

Todd development 

project in Australia



8TSX: ARTG  |  artemisgold.com

Blackwater Mine: Our Competitive Advantages

• Located in British Columbia, a Tier 1 jurisdiction

• Moderate climate, year-round access

• Supportive government policy and effective regulations,

politically and socially stable

• Quality infrastructure: roads, power, water, communications

• Lowest quartile AISC1 and industry-leading AISC margins1

• Renewable, low-emission and low-cost hydroelectric power

• Low strip ratio of 2:1 over life of mine

• Low diesel consumption: downhill loaded haul from pit to plant to tailings

• Long mine life and extension opportunities

• Current life to 2043 at EP2 processing rate

• 8Moz gold in Mineral Reserve2 with significant  expansion potential

• Regional exploration upside with 1,500 sq km land package

1 Refer to Non-IFRS Measures on slide 2 of this presentation
2 Refer to Appendix for details on Mineral Reserve and Resource estimates

Blackwater is growing to become one of Canada’s largest single gold mines

Industry-leading growth profile
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Best in Class ESG

Environment

• Mill is powered by renewable 

hydroelectricity and has zero Scope 1 

emissions 

• Optimize mill water use and prioritize 

water recycling

• Industry leading practices to mitigate 

biodiversity loss

• Progressive reclamation plans

Leading with integrity

Social

• Culturally-appropriate engagement with First 

Nations and communities

• First Nations and community support; workforce 

comprised of ~40% local and ~25% Indigenous

• Safety – over 8M hours worked without an LTI

• Commitment to local procurement practices and 

supply chain due diligence

Governance

• 60% of independent directors are female

• Executive pay tied to ESG metrics

• Ethics and compliance: Code of 

Conduct, Foreign Corrupt Practice 

Policy, Whistleblower Policy, ESG Policy
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Mine Operations Performing Well

Open pit development progressing on plan

• Phase 1 pit successfully developed and now 
predominantly ore

• Waste stripping of Phases 2/3 is well advanced 

• In good position for delivery of ore supply and TSF 
construction materials in 2027

• ~24 Mt stockpiled low- and medium-grade ore

Mine productivity initiatives providing benefits

• Short interval control, hot-seating lunch/shift changes 

• Transition to self performed production drilling and blasting 
in progress – improved costs and blast optimization

Mine well prepared to ramp up with mill expansions

• New fleet additions being assembled and placed into 
service

Pit development end of August
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Crushing Circuit Ready for Phase 1A Throughput

Crushing capacity is in place for Phase 1A

• 8 Mtpa throughput rate already demonstrated

Key upgrades completed

• Tertiary crushers, screening, conveying and controls 
improved, resulting in a step change in performance

Further optimizations planned

• Finer, more consistent crushed product and 
continued reliability improvements

828 798
888

1,065
1,161

May Jun Jul Aug Sep MTD

Actuals Phase 1A Design

Crusher Throughput (tpoh)
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Production Performance Continuing to Trend Higher

Increasing gold recovery 

• From 84.0% in Q2 2025 to 92.2% in Q2 2026 

Record gold production 

• 74 koz in Q2 2026 with higher grades processed

Focused on throughput reliability 

• Stability and reliability to consistently operate above 
design
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2026 Guidance

Production guidance 265,000-290,000 oz gold; trending toward higher end of cost guidance range

$millions, unless stated otherwise 2026 Guidance YTD at June 30

Gold production (oz) 265,000 - 290,000 135,986

AISC1 (US$/oz sold) $925 - $1,025 $1,013

Sustaining capital $5 $3

Resource expansion and exploration $15 - $20 $1

Growth capital

Phase 1A $110 $37

Phase EP2 $385 - $435 $108

Other growth capital $190 - $210 $74

Total growth capital $685 - $755 $219

1 Refer to Non-IFRS Measures on slide 2 of this presentation



14TSX: ARTG  |  artemisgold.com

Delivery and 

optimization

Current 

growth

Future

growth

Strategic

alternatives

Meaningful and Near-term Growth Opportunities

➢Asset performance – reliability, debottlenecking and improvement projects

All supported by a strong balance sheet, providing financial flexibility to fund growth

➢Transformational expansions – Phase 1A commissioning in Q4 2026, followed by EP2 in H2 2028 

➢Actively track opportunities – immediate focus is organic growth; Mt Todd adds further growth option at scale

➢Expansions / life extensions – debottlenecking to 25 Mtpa, expansions >25 Mtpa, resource conversion 

➢Mine life extensions – Resource expansion and regional exploration
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Vista Gold Acquisition Complements Artemis Gold’s Existing Portfolio

Note: Vista Gold development timeline based on street estimates.

2 0 2 6 2 0 2 7 2 0 2 8 2 0 2 9 2 0 3 0 2 0 3 1 2 0 3 2

Phase 1A 
Commissioning

Phase 1A
Plant construction

EP2
Early works

EP2 plant construction

EP2
Commissioning

21 Mtpa nameplate

Artemis Gold to provide update on the proposed 

development plan for Mt Todd post closing
Production
Street estimates

Design, construction and commissioning
Street estimates

Phase 1A: 33% 

increase in 

throughput 

capacity from   6 

Mtpa to 8 Mtpa

EP2 optimization to ~25 Mtpa

Beyond 25Mtpa
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Mt Todd potential development timeline sequences well with completion of Blackwater EP2, 

providing an attractive growth option

Blackwater

Mt Todd
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Phase 1A – A Capital Efficient Growth Opportunity

Nameplate plant capacity

in nameplate capacity 

from  Phase 1

$120M per tonne of annual  

throughput
6 Mtpa 8 Mtpa

Q 3  2 0 2 5 Q 4  2 0 2 6

33%
Capital cost Low capital intensity

$60

• Phase 1A will be funded through operating cash flows; payback period of <6 months

• Work commenced in September 2025 and is expected to be commissioned in Q4 2026

• Modifications to existing plant to maximize throughput

• Throughput increases realized by the end of 2026

➢ Minor components to assist recoveries will be tied in during regular scheduled maintenance

➢ Throughput increases realized in late 2026 with completion of vertical mill

Phase 1A will drive higher revenue and cash flow in this record gold price cycle

• Provides greater operational flexibility to improve productivity and efficiency

• De-risks and enhances future free cash flows aimed at funding an optimized Phase 2 expansion Tower mill body being lifted into place – Sept 4, 2026
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Phase 1A Progress

Phase 1A 57% complete at the end of Q2 2026

The following milestones have been achieved:

• Vertimill building structural steel erection well advanced and Vertimill 

installation commenced on site

• New cyclone cluster received site

• New pre-aeration tank erection complete including launder installation 

& tie in to existing pre-aeration complete

• New leach tank erection complete, launder installation & tie in to 

existing leach tank commenced

• Shear reactor concrete works 95% completed, equipment installation 

& structural steel commenced                 

On schedule for commissioning during Q4 2026

• Significant increase in production expected in 2027 with the 33% 

increase in mill throughput

Tower mill building, leach tanks, oxygen plants, switch room 

and transformers bays completed foundations – Sept 2026
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EP2 – Transforming Blackwater into one of Canada’s Largest Gold Mines 

Nameplate plant capacity

in nameplate capacity 

from  Phase 1

$1.44B
per tonne of 

annual  throughput
8 Mtpa 21 Mtpa

Q 4  2 0 2 6 Q 4  2 0 2 8

250%
Capital cost Low capital intensity

$110

Transforms Blackwater into one of the three largest single gold mines in Canada

• Over 500,000 oz of annual gold production for first 10 full years1

• Expected to be funded from operating cash flow

The strong gold price and the Phase 1A expansion allow the optimization of Phase 2 at a larger scale 

• Opportunity to leverage best-in-class executive and project development team that successfully delivered Phase 1 

• Will secure Blackwater’s position as one of the lowest-cost and highest-margin gold operations globally 

1 Annualized rate after completion of the EP2 project
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EP2 Progress – Major Works Started in August 2026

Major works construction commenced ahead of schedule

Early works program complete; de-risks schedule

The following milestones have been achieved:

• First mass concrete pour for the ball and SAG mill foundations complete.

• Ball mill plinths rebar and form well underway

• CIL tank ring beam concrete works underway

• Primary crusher excavation nearing completion paving the way for concrete 

works to kick off

• Long lead equipment ordered, including crushers, SAG and ball mills, leach 

tanks platework and CIP package

• Site clearing and bulk earthworks for processing plant expansion advancing 

ahead of plan

• 714-bed construction camp expansion completed 

Project is on schedule and on budget

EP2 overview with CIP and leach trains (4 x tank foundation rebar 

installation) excavations foreground and Phase 1 background

Commissioning expected in H2 2028

EP2 added to the Province of B.C.’s list of priority major projects
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Average AISC

One of the Largest, Lowest-cost Gold Mines in Canada

Source: Company filings

2025 production is 2025 full-year production, except in the case of Brucejack which is the mid-point of the latest company guidance for 2025 as 2025 full-year has not yet been reported.

Cash costs are as reported by each company for each respective mine for full-year 2025, except in the case of Brucejack, Musselwhite and Rainy River where they are 2025 Q3 year-to-date figures as full-year has not been reported yet.

All-in sustaining costs (AISC) are as reported by each company for each respective mine for full-year 2025 where reported, except for the Agnico Eagle mines which reflect the consolidated corporate AISC because Agnico Eagle does not report individual mine AISC.  

In the case of Brucejack, Musselwhite and Rainy River they are 2025 Q3 year-to-date figures as full-year has not been reported yet.

Peer average AISC is the average of the mines presented, excluding Blackwater.

Blackwater EP2 figures are based on the mid-point of the production and AISC outlook provided in the December 15, 2025 Expanded Phase 2 Development Press Release; cash costs and AISC are presented on an asset-level basis.

Excludes Porcupine (Discovery) and Island Gold (Alamos) as they are complexes with multiple different mines and mills.
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Gold Price Resource Upside

Note: Based on a 0.3 g/t AuEq resource cutoff. See full disclosure in Appendix

ADDITIONAL RESOURCE IN 

US$2,000/OZ GOLD PRICE

Category
Tonnes 

(Mt)

AuEq 

(g/t)

AuEq 

Moz

Measured 40 0.60 0.76

Indicated 116 0.66 2.45

Total M&I 156 0.64 3.21

Purple Surface – Reserve pit shell (US$1,400/oz Au)

Resource Pit Shell (US$2,000/oz Au) Resource Pit Shell 

(US$2,000/oz Au)

• Current reserves based on a 

US$1,400/oz gold price pit shell

• At US$2,000/oz gold price, the pit 

shell potentially expands

MINERAL RESERVE AT 

US$1,400/OZ GOLD PRICE

Category
Tonnes 

(Mt)

AuEq 

(g/t)

AuEq 

Moz

Mineral 

Reserve
331.9 0.77 8.2

Note: Depleted as of December 31, 2025, includes stockpiles. 

See full disclosure in Appendix
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Resource Expansion Upside

• Resource expansion potential is 
substantial

• First two diamond drill holes1 
intercepted significant mineralization 
below current reserve pit

✓ BWDD26001 intercepted 259m 
at 1.22 g/t Au, including 85m at 
2.29 g/t Au 

✓ Both holes intercepted 
significant mineralization below 
previously drilled levels

• Drilling is ongoing with a target of 
25,000m in 2026

1 Refer to Artemis Gold news release dated August 8, 2026, available on www.artemisgoldinc.com 

http://www.artemisgoldinc.com/
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Regional Exploration Upside – Highly Prospective District

Land package of 1,490 km2 prospective for 

multiple deposit types

• Over 30 targets identified within trucking 

distance of the Blackwater mine 

• Regional exploration drilling began in 

October 2025

• 15,000 - 25,000 metres, up to 150 

holes

• >10,000m drilled to date with multiple 

promising intercepts that warrant 

follow up

Multi-decade geologic potential, including near-mine resource expansion and regional targets
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Further Growth and Upside at Blackwater

Optimization studies planned

• Mine design and scheduling – update for current prices and with cutoff 

grade optimization

• Processing expansion – optimization and Phase 3 options above 21Mtpa

• Mining equipment – shovel electrification and haulage automation options

• Alternative waste movement – conveyors and stacking for waste movement

Resource update and Blackwater expansion drilling 

• Drilling to increase confidence outside existing Reserve design

• Drilling to test deposit extensions to the north, east and at depth

• Updating Resource block model to reflect grade control knowledge and 

additional drilling

Regional exploration

• Continuing to test high priority targets defined by prior regional exploration
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Strategic Rationale and Benefits to Artemis Gold Shareholders

Preserves and further strengthens the Artemis Gold investment thesis1

Adds an advanced-stage gold development asset of scale in a favourable jurisdiction2

Establishes a growth pathway to one million ounces of gold per year3

Leverages Artemis Gold management team’s proven ability to develop assets4

Mt Todd development timeline sequences well with the completion of Blackwater EP25

Maintains strong financial foundation for growth, together with capital returns to shareholders6

Vista Gold 

Acquisition



26TSX: ARTG  |  artemisgold.com

Acquisition Enhances Artemis Gold’s Existing Growth Strategy

Phase 1A – 8 Mtpa in 2027

EP2 – 21 Mtpa in H2 2028

Portfolio fit

Near-term growth – Blackwater Phase 1A (+33%) expansion components being tied in and commissioned 

through Q4 2026

Future expansion options, mine life extensions – Resource expansion / regional exploration combined with 

EP2 de-bottlenecking have potential to deliver meaningful, capital efficient incremental annual production

Mt Todd is an advanced stage gold development asset in a stable jurisdiction with good access to infrastructure. 

Artemis Gold has a team with demonstrated capability in the design, construction, commissioning and operation of 

new gold mines together with deep Australian experience.

Timing fit
Potential development of Mt Todd to occur post completion of EP2; cash flow generation from Blackwater EP2 to 

comfortably fund development capital for Mt Todd while also supporting ongoing capital returns

B
la

c
k
w

a
te

r
M

t 
T
o

d
d

2026 Production

Blackwater Phase 1
Blackwater EP2 + debottlenecking

Medium-term growth

Transformational expansion – Disciplined delivery of EP2 expansion remains the priority focus for Artemis Gold, 

which will increase annual production to >500 koz gold per year by 2029

Phase 1 
Operational performance – Optimizing the current operation through increased mill utilization and processing 

reliability

2029 Production 2032+ Potential

Blackwater EP2

Mt Todd

265,000-290,000oz +500,000oz ~1Moz / year
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Strategic Rationale and Benefits to Vista Gold Shareholders

Immediate premium and compelling value
Provides Vista Gold shareholders with immediate and attractive premiums of 25% to the last closing price, and 29% to the 20-day VWAP of 

Vista shares for the period up to and including September 18, 2026

Continued exposure to Mt Todd and future value creation
Vista Gold shareholders retain meaningful exposure to the future development and value creation potential at Mt Todd through their equity 

interest in Artemis Gold

Exposure to near-term value accretion at Artemis Gold’s Tier 1 Blackwater mine
Vista Gold shareholders will participate in the realization of near-term production growth from completion of Blackwater Phase 1A and EP2 

expansions; EP2 is forecast to produce over 500,000 ounces of gold per annum at industry leading all-in sustaining costs

A clear pathway and funding to advance Mt Todd
Artemis Gold’s strong financial position combined with its proven project development and construction team uniquely positions it to develop 

and unlock the full potential of Mt Todd, which removes financing uncertainty 

Enhanced trading liquidity and access to capital
Significantly improved trading liquidity and access to capital as a shareholder in a larger intermediate gold producer, thereby eliminating single 

asset developer risk

Participation in the growth of a larger gold producer
Vista Gold shareholders will participate in the growth and financial strength of a diversified gold producer with a world-class producing asset in 

British Columbia and an advanced-stage development asset in Australia
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Mt Todd is an Advanced Stage Gold Asset of Scale

Darwin

Adelaide River

Hayes Creek

Pine Creek

Edith Falls

Jabiru

36

40km

1

1

1

21Mine Type

Open pit

Exploration Potential 

1,392 km2 

landholding

Location

Northern Territory 

Australia 

Stage

Feasibility Study

Reserves1

5.2 Moz Au P&P

Resources1

9.1 Moz Au M&I

1.4 Moz Au Inferred

Permitting

Key permits 

received2

Existing Infrastructure

Roads, power, gas pipeline, 

water reservoir and tailings 

facilities
Mt Todd

Gold Project

Northern

Territory

Australia

Source: Company disclosures, Mt Todd Feasibility Study effective July 29, 2025

1. See Appendix for detailed Mineral Reserve and Mineral Resource detail.

2. Major environmental and operating permits for the 50,000 tpd project were previously approved.
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Mt Todd is a Unique Opportunity

Scale in a stable jurisdiction

Scarcity of large gold deposits in Tier 1 mining jurisdictions 

Good access to infrastructure

Paved roads, powerline, natural gas pipeline nearby, 

freshwater reservoir and tailings storage facilities on site

Advanced stage of permitting

Major environmental and operating permits for a 50,000  tpd 

project were previously approved

Supportive local stakeholders

Strong relationship with the Jawoyn people 

Exploration potential 

High regional exploration prospectivity with limited modern 

exploration completed
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Mt Todd Exploration Potential

1,392 km2 contiguous mining leases and exploration licenses

• Numerous areas on the property have historic artisanal mine 

workings from the early 1900s for gold, alluvial and hardrock, and 

tin

• The property has been subject to only limited modern exploration 

programs over the past 30 years

Two district-scale structural/mineralization trends

• Batman-Driffield-Wolfram Hill – extends ~30km northeast of project

• Cullen-Australis – parallel ~30km northeast structural corridor 

about 10km north of Batman-Driffield

Multiple mineralization prospects

• Sheeted vein gold and related copper

• Intrusive related copper

• Tin, tungsten and lead prospects
0 10km

N

Commodity

 Au

 Cu

 Pb

 Exploration Licenses

 Mining Leases Cullen Australis Trend

Batman-Driffield Trend

QUIGLEYS

BATMAN
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Significant Cash Flow to Fund Growth Options

Note: Artemis Gold forecast figures based on Visible Alpha consensus estimates.

1. Calculated as operating cash flow less development and sustaining capital at Blackwater.

Strong balance sheet with C$879M total liquidity at June 

30, 2026

Phase 1A and EP2 expansions are fully funded and drive 

significant cash flow generation

Projected free cash flow1 provides flexibility to

• Further optimize Blackwater beyond 21 Mtpa

• Fund Mt Todd development at optimized scale

• Continue capital returns to shareholders under the 

shareholder return framework

Cash flow generation from Blackwater post EP2 to comfortably fund development capital for 

Mt Todd while also supporting ongoing capital returns to shareholders

US$4,221M

US$2,874M

2027E - 2031E Artemis
Operating Cash Flow

2027E - 2031E Artemis
Free Cash Flow

(1)
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Financial Strength: Funding Certainty for EP2

Significant Liquidity

$700M 

RCF

$179M 

cash

Total Q2 

available 

liquidity 

$879M

Phase 1A drives 

increased production

Put options protect 12 months 

of future production — 

downside protected, upside 

unlimited

Catastrophic event insurance 

protects profits, providing 

funding certainty for EP2

Strong Q2 2026 cash 

balance plus fully undrawn 

$700M revolver

Production Growth Downside Price Protection Profits Protected
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Capital Structure

C A P I T A L  S T R U C T U R E  at September 30, 2026

Issued and outstanding shares 235M

Options, RSUs and DSUs 7M

Fully diluted shares 242M

Share price ($C) $39.72

Market capitalization ($C) $9.3B

90-day average daily value traded ($C) $21M

Board and management

Institutional and ETFs

Retail/HNW

19%

36%

45%

Ownership, fully diluted

L A R G E  S H A R E H O L D E R S

• Ryan Beedie (Director)

• Steven Dean (Exec Chair)

• Helikon

• Blackrock

• Lingotto

• Fourth Sail

• GDX

• Paulson

• T. Rowe Price

• L1

• GDXJ

• SILJ ETF

• David Black (Lead Director)

• Allspring

• Franklin

• Gabelli

• Van Eck

• Jeremy Langford  (President)

• Baker Steel

• Fidelity

• CPR/Amundi

• Mackenzie

• Ninety One UK

• Stabilitas

• Credit Mutuel

• Amiral Gestion

• Montrusco Bolton

• Canada Life

• Schroder
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Key Catalysts in 2026

1. Phase 1 – guidance of 265,000–290,000 oz at lowest quartile AISC1

2. Returning capital to shareholders through inaugural dividend

3. Phase 1A – 33% growth in design throughput by Q4 20262

4. EP2 – 250% growth in design throughput by Q4 20282

5. Exploration and mine optimization growth upside

Right team; right asset; right time

1 Refer to Non-IFRS Measures on slide 2 of this presentation
2 Over Phase 1 design throughput of 6 Mtpa
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Want to know more about Artemis Gold?

Follow or Like our social 

channels to stay up-to-date

LinkedIn

linkedin.com/company/artemis-gold

X

twitter.com/artemisgoldinc

Facebook

facebook.com/blackwatermine

Artemis Gold Inc.

TEL: 604.588.1107

info@artemisgoldinc.com

3083-595 Burrard Street
Vancouver, BC V7X 1L3

artemisgoldinc.com

CONTACT US

TSX-V: ARTG | artemisgoldinc.com
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Appendix

TSX-V: ARTG | artemisgoldinc.com
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Board and Management

Dale Andres

CEO and Director

Dale Andres has 30+ years of 

experience in the resource industry. 

Previously, he was CEO and 

Director of Gatos Silver. Prior to 

this, Mr. Andres also enjoyed a 

distinguished career of increasing 

seniority at Teck Resources where 

he served as SVP, Base Metals, 

SVP, Copper, VP, Copper Strategy 

and North American Operations, 

VP, Gold and International Mining, 

and General Manager, 

Underground Mines.

Jeremy Langford 

President

Jeremy Langford has multi-mine gold 

producer experience and an extensive 

proven track record in managing 

operations and the development of 

scale greenfield assets. Mr. Langford 

served most recently in the role of 

COO of Centamin Plc and prior to that 

COO & EVP Construction and 

Technical Services with Endeavour 

Mining. Over the past 20+ years, Mr. 

Langford has led the successful 

execution of six large-scale gold 

development projects. 

Erik Marchand

CFO and Corporate Secretary 

Erik Marchand is a Chartered Professional 

Accountant with approximately 15 years of 

finance and accounting experience across 

the mining and natural resources sectors. 

Prior to joining Artemis, Mr. Marchand held 

progressively senior finance roles at one 

of Glencore's international mining 

operations, as well as other site-based 

operational roles within British Columbia. 

He began his career with Deloitte and 

holds a Bachelor's degree in Finance and 

Accounting.

Candice Alderson

Chief ESG Officer

Candice Alderson brings a legal 

and finance background with 

extensive major project 

management experience. Ms. 

Alderson most recently served as 

Senior Vice President, 

Infrastructure Investments for the 

Ledcor Group of Companies. She 

was also a member of Ledcor’s 

Inclusion and Diversity Committee.

George Salamis

Director
David Black

Lead Director

Elise Rees

Director

Lisa Ethans

Director
Ryan Beedie

Director

Steven Dean

Founder and Executive Chair

Steven Dean is the founder and Executive Chair of 

Artemis Gold. He has extensive international 

experience in mining, including as President of 

Teck Cominco Limited. More recently, Mr. Dean 

was Chairman, CEO and founder of Atlantic Gold 

Corporation, which was sold to St. Barbara Limited 

in 2019. Mr. Dean is a recipient of the Viola R. 

MacMillan Award from the Prospectors and 

Developers Association of Canada for individuals 

demonstrating leadership in management and 

financing for the exploration and development of 

mineral resources. He also serves as Chairman of 

Oceanic Iron Ore Corp. (TSXV: FEO).

Tony Scott

Chief Business Development 
Officer

Tony Scott has 25+ years of experience in 

the metals and mining industry, spanning 

technical, operational and financial roles. 

Mr. Scott most recently served as SVP, 

Corporate Development and Technical 

Services at Gatos Silver, where he played 

a key role in guiding the company’s 

strategic roadmap and growth initiatives. 

Previously, he held progressively senior 

positions at Macquarie Group. Mr. Scott’s 

experience also includes leadership roles 

with Teck Resources and Placer Dome. 

Janis Shandro

Director
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• Record production of 74,063 oz gold

• Record sales of 78,126 oz gold

• Gold grades reached record 1.86 g/t

• Recoveries reached record 92.2%

• Over 8 million hours worked without a lost 

time incident2

Q2 2026 Operating Results

Select operating results Q1 2026 Q2 2026 YTD 2026

Total mined (t) 12,535,515 11,420,052 23,955,611

Ore processed (t) 1,317,654 1,343,772 2,661,426

Gold grade (g/t) 1.59 1.86 1.73

Gold recoveries1 (%) 90.6% 92.2% 91.5%

Gold produced (oz) 61,923 74,063 135,986

Total gold sold (oz) 60,517 78,126 138,643

Mining operations performed well; record production and sales

1 Gold recoveries include gold recovered in circuit
2 As of June 30, 2026



39TSX: ARTG  |  artemisgold.com

Bringing Generational Change to Indigenous and Local Communities

*Dr. Janis Shandro holds a PhD in mining engineering and population health. She is a community health and safety practitioner and a trusted advisor and consultant 

to various international finance institutions and organizations, governments, public mining and oil and gas companies and indigenous communities. 

A R T E M I S  G O L D  H A S  I M PA C T  

B E N E F I T S  A G R E E M E N T S  W I T H  

T H E  F I R S T  N AT I O N S  W H I C H  

H O S T  T H E  D E P O S I T  A N D  

P R O P O S E D  M I N E  

O P E R AT I O N S .

We are committed to building and maintaining 

respectful, long-lasting and collaborative 

relationships with Indigenous peoples, host 

communities, local governments and 

institutions who are associated with and 

affected by our operation.

“
The Health, Safety, Environment and Social (HSES) 

performance for Artemis Gold is guided by applicable 

laws as well as the United Nations Guiding Principles on 

Business and Human Rights, the United Nations 

Declaration on the Rights of Indigenous People, The 

Truth and Reconciliation Commission of Canada’s Calls 

to Action, along with leading international performance 

and risk management standards.” 

– DR. JANIS SHANDRO*

DIRECTOR & CHAIR OF ARTEMIS GOLD’S HSES COMMITTEE

Artemis Gold acknowledges that the Blackwater Mine site is located within the traditional territories of the 

Lhoosk’uz Dené Nation and Ulkatcho First Nation  
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Blackwater Regional Survey – Q4 2025*

*850 interviews were conducted by telephone with a random sample of area residents 18 years of age or over. The number of interviews conducted per community are as follows: Vanderhoof 88, 

Fort St. James 50, Fraser Lake/Burns Lake/Anahim Lake 97,  Prince George 218, Quesnel 299, Williams Lake 298

A total of 80% either ‘strongly’ or ‘somewhat’ 

support the industry. 

Support is strong across all communities, but 

particularly in Williams Lake (87%) and Quesnel (86%).

A total of 79% either ‘strongly’ (56%) or ‘somewhat’ (24%) 

support development of the Blackwater Mine. 

Support is strongest in Quesnel (91%) and Vanderhoof (88%)

79% of area residents support 

development of Blackwater Mine

Overall support for the mining industry 

has been strengthening

75% 77% 80%

2023 2024 Q4 2025

78% 74% 79%

2023 2024 Q4 2025
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Wheaton Precious Metals Stream Financings

Silver stream

• Up-front payment of US$141 million received in 2023 during Phase 1 

construction; additional US$30M received in March 2025 on simplification of the 

silver stream agreement1

• 50% of the silver produced from Blackwater over the life of mine, dropping to 33% 

once 17.8M ounces of silver have been delivered to the stream

• Ongoing payments of 18% of the spot price of silver, increasing to 22% once the 

upfront deposit has been reduced to zero

Gold stream amendment

• Up-front payment of US$40 million received in 2023 during Phase 1 construction

• 8% of the gold produced from Blackwater over the life of mine, dropping to 4% 

once 464K ounces of gold are delivered to the stream

• Ongoing payments of 35% of the spot price of gold

1/ refer to the Company’s Q4 2024 MD&A dated March 11, 2025, available on the Company’s website at https://www.artemisgoldinc.com/investors/financials/ 

https://www.artemisgoldinc.com/investors/financials/
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Mandatory hedges

Voluntary hedges

Hedge Program

• Entered into gold forward sales contracts required under the terms of the Project Loan Facility in 2023 for 190,000 oz 

of gold at a weighted average price of C$2,830/oz

• Remaining contracts mature as follows:

➢ During the 3 months ending September 30, 2026 – 15,826 ounces

➢ During the 3 months ending December 31, 2026 – 12,158 ounces

➢ During the 12 months ending December 31, 2027 – 63,307 ounces

➢ During the 12 months ending December 31, 2028 – 35,535 ounces

• Entered into forward sales contracts in 2023 for 30,000 oz gold at a weighted average price of C$3,345/oz

• Delivered 23,000 koz to date (up to end of Q2 2026)

• Remaining 7,000 oz were delivered in July 2026
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Analyst Coverage

INSTITUTION ANALYST EMAIL

BMO Capital Markets Andrew Mikitchook andrew.mikitchook@bmo.com 

Canaccord Genuity Jeremy Hoy jehoy@cgf.com    

Cormark Securities Richard Gray rgray@cormark.com 

Haywood Securities Pierre Vaillancourt pvaillancourt@haywood.com 

National Bank Financial Don Demarco don.demarco@nbc.ca 

Paradigm Capital Lauren McConnell lmcconnell@paradigmcap.com 

RBC Capital Markets Harrison Reynolds harrison.reynolds@rbccm.com 

TD Securities Wayne Lam wayne.lam@tdsecurities.com 

Artemis Gold does not provide analysts reports or recommendations, nor does it endorse or approve any opinions, estimates or forecasts of any analyst regarding the Company’s business or its securities, or their conclusions or 

recommendations. This list should not be considered accurate or exhaustive, as analysts and institutions may change their coverage universe from time to time.

mailto:andrew.mikitchook@bmo.com
mailto:jehoy@cgf.com
mailto:rgray@cormark.com
mailto:pvaillancourt@haywood.com
mailto:don.demarco@nbc.ca
mailto:lmcconnell@paradigmcap.com
mailto:wayne.lam@rbccm.com
mailto:wayne.lam@tdsecurities.com
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Mineral Reserve Estimate for Blackwater

1. Mineral Reserves are reported at the point of delivery to the primary 

crusher, inclusive of mining loss and dilution, using the 2014 CIM Definition 

Standards, and have an effective date of December 31, 2025. 

2. Mineral Reserves are depleted to a surveyed as-mined topographic surface 

generated on December 31, 2025. 

3. Mineral Reserves are supported by the 2024 Expansion Study life of mine 

plan. 

4. The Qualified Person responsible for the above estimate is Mr. Marc 

Schulte, P.Eng., a member of Moose Mountain Technical Services. 

5. Mineral Reserves are reported at a net smelter return (NSR) cut-off of 

C$13.00/t. The NSR cut-off covers processing costs of C$9.00/t, 

administrative (G&A) costs of C$2.50/t and stockpile rehandle costs of 

C$1.50/t. The NSR cut-off assumes US$1,400/oz Au and US$15/oz Ag at a 

currency exchange rate of 0.75 US$ per C$; 99.9% payable gold; 95.0% 

payable silver; US$8.50/oz Au and US$0.25/oz Ag offsite costs (refining, 

transport, and insurance); a 1.5% NSR royalty; and uses a 93% 

metallurgical recovery for gold and 55% recovery for silver.  

6. Gold equivalent (AuEq) values are calculated using the same parameters 

as NSR listed above, resulting in the following equation: AuEq = Au g/t + 

(Ag g/t x 0.006). 

7. Numbers have been rounded as required by reporting guidelines. 
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Mineral Resource Estimate for Blackwater

1. The Mineral Resource estimate was prepared by Sue Bird, P.Eng., the Qualified Person 

for the estimate, and an employee of Moose Mountain Technical Services.  

2. Mineral Resources are reported using the 2014 CIM Definition Standards and are 

estimated in accordance with the 2019 CIM Best Practices Guidelines. Mineral Resources 

have an effective date of December 31, 2025.  

3. Mineral Resources are reported inclusive of Mineral Reserves. Mineral Resources that are 

not Mineral Reserves do not have demonstrated economic viability. 

4. Mineral Resources have been depleted to a surveyed as-mined topographic surface 

generated on December 31, 2025. The estimate includes the Measured Mineral Resource 

in stockpiles of 13.8 Mt grading 0.57 g/t Au and 4.4 g/t Ag. 

5. The Mineral Resource has been confined by a conceptual pit shell to meet “reasonable 

prospects of eventual economic extraction” using the following assumptions: the 143% 

price case with a Base Case of US$1,400/oz Au and US$15/oz Ag at a currency exchange 

rate of 0.75 US$ per C$; 99.9% payable Au; 95.0% payable Ag; US$8.50/oz Au and 

US$0.25/oz Ag offsite costs (refining, transport, and insurance); a 1.5% NSR royalty; and 

uses a 93% metallurgical recovery for gold and 55% recovery for silver. 

6. The AuEq values were calculated using US$1,400/oz Au, US$15/oz Ag, a gold 

metallurgical recovery of 93%, silver metallurgical recovery of 55%, and mining smelter 

terms for the following equation: AuEq = Au g/t + (Ag g/t x 0.006). 

7. The specific gravity of the deposit has been determined by lithology as being between 2.6 

and 2.74. 

8. Numbers may not add due to rounding.
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2025 Mt Todd Mineral Resource

Batman Deposit Heap Leach Pad Quigleys Deposit

Tonnes   

(000s)

Grade             

(g Au/t)

Contained 

Gold Ounces    

(000s)

Tonnes    

(000s)

Grade             

(g Au/t)

Contained 

Gold Ounces    

(000s)

Tonnes   

(000s)

Grade             

(g Au/t)

Contained 

Gold Ounces    

(000s)

Measured (M) 124,502 0.82 3,301 - - - 3,702 1.13 134

Indicated (I) 191,907 0.84 5,156 13,352 0.54 232 6,965 1.34 299

Measured and Indicated 316,409 0.83 8,457 13,352 0.54 232 10,667 1.26 433

Inferred (F) 54,338 0.78 1,369 - - - 2,761 0.71 63

Notes:

(1) Measured and Indicated Mineral Resources include Proven and Probable Mineral Reserves.

(2) Batman and Quigleys Mineral Resources are quoted at a 0.4 g Au/t cut-off grade. Heap Leach Pad Mineral Resources are the average grade of the Heap Leach Pad, no cut-off grade was applied.

(3) The Point of Reference for the Batman and Quigleys Mineral Resources estimates is in-situ at the property. The Point of Reference for the Heap Leach Pad Mineral Resources estimates is the physical 

Heap Leach Pad at the property.

(4) Batman and Quigleys: Mineral Resources constrained within a USD1,950/oz gold pit shell. Pit parameters: Mining Cost USD3.00/tonne, Processing Cost USD17.50/tonne processed, General and 

Administrative Cost USD1.50/tonne processed, Au Recovery 89.7%.

(5) Kira Johnson MMSA of Tetra Tech is the QP responsible for the Statement of Mineral Resources for the Batman deposit, Quigleys deposits and Heap Leach Pad.

(6) The effective date of the Batman ,Quigleys and Heap Leach Pad Mineral Resource estimates is, July 25th, 2025

(7) Mineral Resources that are not Mineral Reserves have no demonstrated economic viability and do not meet all relevant modifying factors.

(8) Differences in the table due to rounding are not considered material.

(9) The Mineral Resources were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Definition Standards for Mineral Resources and Reserves.

(10) “-“ indicates no reported value.



47TSX: ARTG  |  artemisgold.com

2025 Mt Todd Mineral Reserve

Batman Deposit Heap Leach Pad Total

Tonnes   

(000s)

Grade             

(g Au/t)

Contained 

Gold Ounces    

(000s)

Tonnes    

(000s)

Grade             

(g Au/t)

Contained 

Gold Ounces    

(000s)

Tonnes   

(000s)

Grade             

(g Au/t)

Contained 

Gold Ounces    

(000s)

Proven 77,359 0.95 2,371 - - - 77,359 0.95 2,371

Probable 81,263 0.99 2,588 13,352 0.54 232 94,617 0.93 2,820

Proven & Probable 158,623 0.97 4,959 13,352 0.54 232 171,975 0.94 5,190

Notes:

(1) The Mineral Reserves point of reference is the point where material is fed into the processing plant.

(2) Batman deposit Mineral Reserves are reported using a 0.50 g Au/t cut-off grade and USD1,800 per ounce gold price.

(3) Colin McVie and Peter Lock of Mining Plus are the QP's responsible for the Statement of Mineral Reserves for Batman Deposit Proven and Probable Mineral Reserves.

(4) Because all the Heap Leach Pad Mineral Reserves are to be fed through the processing plant, these Mineral Reserves are reported without a cut-off grade applied.

(5) Deepak Malhotra is the QP responsible for reporting the Heap Leach Pad Mineral Reserves.

(6) The effective date of the Batman and Heap Leach Pad Mineral Reserves estimate is July 25th, 2025.

(7) Differences in the table due to rounding are not considered material.

(8) The Mineral Reserves were estimated using the Canadian Institute of Mining, Metallurgy and Petroleum Definition Standards for Mineral Resources and Mineral Reserves.

(9) “-“ indicates no reported value.
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