Ausenco  CANAGOLD

New Polaris Project
NI 43-101 Technical Repd & Feasibility Study

British Columbia, Canada

Effective Date: July 21, 2025
Report Date: September 2, 2025

Prepared for:

Canagold Resources Ltd
625 Howe St, Suite 1250
Vancouver, BC, Canada,V6C 2T6

Prepared by:

Ausenco Engineering Canada Inc.
1050 West Pender Street Suite 1200
Vancouver, BC, Canada V6E 3S7

List of Qualified Persons:

Tommaso Roberto Raponi, PEng., Ausenco Engineering Canada ULC
Kevin Murray, P. Eng., Ausenco Engineering Canada ULC

Jonathan Cooper, P. Eng., Ausenco Engineering CanadaULC

James Millard, P Geo, Ausenco Sustainability ULC

Mohammad Ali Hooshiar Fard, P.Eng.,Ausenco Engineering Canada ULC
Sue Bird, P.Eng., Moose Mountain Technical Services Ltd

Dino Pilotto, P Eng.,JDS Energy & Mining Inc

Michael Levy, P Eng., JDS Energy & Mining Inc




Ausenc

O

CERTIFICATE OF QUALIFIED PERSON
Tommaso Roberto Raponi, P.Eng.

| Tommaso Roberto Raponi, P.Eng., certify that:

1.

10.
11.

| am employed as a Principal Metallurgist with Ausenco Engineering Canada ULC, (Ausenco), with an office addre
of Suite 1550 11 King St West, Toronto, ON M5H 4C7.

¢tKAA OSNIAFAOIFIGS FLIWX ASE (2 G(KS (S OKgIATédhiical R&aieN
cSraroAftArade {ddzRéX . NARGAAK [/ 2fdzYoAl X /I ylFIRIFE 6GKS
G/ 2YLI yeé 03 ¢ A Bépteinbem2BoRianidian effdctiveSdate dbuly 21,2026 6 KS 9 FFS O A ¢

| graduated from the University of Toronto with a Bachelor of Applied Science degree in Geological Engineering
with specialization in Mineral Processing in 1984.

| am a Professional Engineer registered with the Professional Engineers of Ontario (license No. 90225970), th
Engineers and Geoscientists of British Columbia (license No. 23536), and the Northwest Territories and Nunavu
Association of Professional Enging and Geoscientists (license No. L4508).

I have practiced my profession continuously for over 40 years with experience in the development, design,
operation and commissioning of mineral processing plants, focusing on gold projects, both domestic and
internationally. My project design and developnt experience include the generation of capital and operating
costs for mineral processing plants and associated infrastructure and financial modeling of project economics.

L KFE@S NBIFIR (GKS RSTFAYAGAZY 27F avdz {-10FStaddardd oSDisklesyfeg &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFGd o0& @GANIdsS 2F Y&
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

I have not visited the project site.

| am responsible for Sectiods8, 12.2, 13, 25.4, 25111, 25.8.2.1, 26.2 and 2@f the Technical Report.
I am independent of Canagold Resources Ltd, as independence is defined in Section 1.516fINI 43

I have not been previously involved with the New Polaris Project.

I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seiins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:September 2, 2025

G{ATYSR FyR ashf SR¢

Tommaso Roberto Raponi, P.Eng.
Ausenco Engineering Canada ULC Permit to Practice 1001905, Engineers and Geoscientists British Columbia
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CERTIFICATE OF QUALIFIED PERSON
Kevin Murray, P. Eng.

I, KevinMurray, P.Enggertify that:

1.

10.
11.

I am employed as Rrincipal Process Enginegith Ausenco Engineering Canada P@@senc9, with an office
address ofl050 West Pender, Suite 1200, Vancouver, BC, VGE 3S7

This certificate applies to the technical repartA G f SR abSg t 2f | NBl&Tecinkdl Repart &P 2 S
CSFrairoAtAde {GdRéx . NARGAAK [/ 2ftdzYoAlX /IFYylIRIFI¢ 0GKS
G/ 2 YLJ y &adRépbrt Datk db&ptember 22025,andan effective date ofuly21, 20250 1 KS 9 FFS O A ¢

| graduated fronthe Universityof New Brunswickvith aBachelor of Science in Chemical Engineennig®95

lam a member in good standing of Engineers and Geoscientists British Columbia (No. 32350), Northwest Territorie
Association of Professional Engineers and Geoscientists (No. L4940) and Association of Professional Engineers ¢
Geoscientists of Saskatchewgyo. 82404)

I have practiced my profession continuoufdly 25 years | have been directly involved in all levels of engineering
studies from preliminary economic assessments (PEASs) to feasibility studies. ledareliminary test work
design, test work analysis and flowsheet development as well involvement in detailed design and commissioning.
| have also developed operating cost estimates and contributed to and reviewed capital cost estithatesbeen
involved with gold flotation concentrate production studie A y Of dzZRAy 3 {1 SSyl Qa 9ail @
Courageous Lake projects.

L KI @S NBIR GKS RSTFAYAGAZ2Y 27T avdz {-10FStdBdards oSDNsklGsyre &
F2NJ aAySNF f -maMEDS @ YR OSGWND Arf®@ GKFG o0& GANIdzSS 2F Y@
andLJ &G NBf SOyl 62N)] SELSNASYOS: L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing.

| have not visited the projedite.

| am responsible for Sectiondsl, 1.12, 1.13.1, 1.14, 1.41619, 2.12.3, 2.52.8, 3.1, 3.43.5, 17, 18.1.1, 18-28.7,
19, 21.1, 21.2P1.2.2, 21.2.£1.2.10, 21.3.21.3.2, 21.3.21.3.5, 22, 24, 25.1, 259 25.11-13, 25.4.1.4.1,
25.14.1.625.14.1.7, 25.8.2.3, 25.4.2.4.2, 26.1265.2and 270f the Technical Report.

| am independent o€anagold Resources L&t independence is defined in Section 1.5 of N1@3B.
I have not been previously involved with thiew Polarisroject.

I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seiins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:September 2, 2025

Ga{A3ySR IyR &SIt SR¢

Kevin Murray, P.Eng.

Ausenco Engineering Canada ULC Permit to Practice 1001905, Engineers and Geoscientists British Columbia
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CERTIFICATE OF QUALIFIED PERSON
Jonathan Cooper, P.Eng.

I, Jonathan Cooper,.FEng, certifythat:

1.

10.

11.

| am employed aa Water Resources Engineer with Ausenco SustainabilitpWL.C dza Sy 02 ¢ 00X 6 A (0 K |
of 11 King Street West, Suite 1500, Toronto, Ontario M5H 4C7

This certificate applies to the technical repartA G f SR abSg t 2f | NBl&Tecinkdl Repart &P 2 S
CSFrairoAtAde {GdRéx . NARGAAK [/ 2ftdzYoAlX /IFYylIRIFI¢ 0GKS
G/ 2 YLJ y &adRépbrt Datk dB&ptember 2, 2025ndan effective date ofluly 21,2026 6 KS 9 FFS O A ¢

| graduatedirom the University of Western Ontario with a Bachelor of Engineering Science in Civil Engineering in
2008, and University of Edinburgh with a Master of Environmental Management in 2010

| am a Professional Engineer registered and in good standing Professional Engineers Ontario (registration
#100191626), Engineers and Geoscientists British Columbia (registration #37864) and Northwest Territories anc
Nunavut Association of Professional Enginesrd Geoscientists (registration # L4227)

I have practiced myprofessioncontinuously for over 15 years with experience in the development, design,
operation, and commissioning of surface water infrastructure. Previous projects that | have worked on that have
similar features to the North Island Project are the Kwai8kardus for NorthWest Copper located iBritish
ColumbiaColomac Gold Project located in the Northwest Territories and the Crawford Project located in Ontario

L KI @S NBIR G§KS RSTFAYAGAZ2Y 27T avdz {-10FStdBdards oSDNsklGsyre &
F2NJ aAySNF f -maMEDS @ YR OSGWND Arf®@ GKFG o0& GANIdzSS 2F Yeé
andLJ &G NBf SOyl 62N] SELSNASYOS: L Fdz FAff GKS NBJ
Technical Report that | am responsible for preparing.

| visited the project sitérom September 17 to 24, 2023
| am responsible for Sectiodsl13.2, 2.4.1, 18,%nd 270f the Technical Report.
I am independent o€anagold Resources L&t independence is defined in Section 1.5 of N1@B.

I hawe been previously involved with tHdew Polari$roject | was a cacontributor on theongoingEnvironmental
Assessment.

I have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seiins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:September 2, 2025
G{A3IYSR FyR &SIt SR#

Jonathan Cooper, P. &n

AusencdSustainabilityJLC Permit to Practicd®03471 Engineers and Geoscientists British Columbia
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CERTIFICATE OF QUALIFIED PERSON
James Millard, P. Geo.

I, James Millard, P. Geaertifythat:

1.

lamemployedasa A NSOG2NE {GNI GS3IAO0 tNRr2SOGa gAGK ! dzZaSy 02
of Suite 100, 2 Ralston Avenue, Darthmouth, NS B3B 1H7, Canada

This certificate applies to the technical repartA G f SR abSg t 2f | NBl&Tecinkdl Repart &P 2 S
CSFrairoAtAde {GdRéx . NARGAAK [/ 2ftdzYoAlX /IFYylIRIFI¢ 0GKS
G/ 2 YLJ y &adRépbrt Datk dB&ptember 22025,andan effective date ofluly 21,2026 6 KS 9 FFS O A ¢

| graduated from Brock University in St. Catharines, Ontario in 1986 with a Bachelor of Science in Geologica
{OASyO0Saz IyR FTNRY vdzsSSyQa ! yAGBSNEAGE Ay YAy3adzy:s
Engineering

I am a member (P. Geo.) of the Association of Professional Geoscientists of Nova Scotia, Membershiarido. 021
the Association of Professional Engineers, Geologists and Geophysicists of the Northwest TemitbNesavut
Membership No. 1624

I have practiced my profession for over 30 years. | have worked feramdtlargesize mining companies where |

have acted in senior technical and management roles, in senior environmental consulting roles, and provided
advise and/or expertise. These kayeas include feasibilitevel study reviews; NI 4B01 report writing and
review; due diligence review of environmental, social, and governance areas for proposed mining operations and
acquisitions, and directing environmental impact assessments andigh@grapplications to support construction,
operations, and closure of mining projects. In addition to the above, | have been responsible for conducting
baseline data assessments, surface and groundwater quantity and quality studies, mine rock geoglardistr
water quality predictions, mine reclamation and closure plan development, and community stakeholder and
LYRAIASY2dza LIS2LI) SAQ Sy3aF3ASYSyld AYyAGAlI GA@BSad wSOSyl
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L KI@S NBIFIR GKS RSFTAYA(GAZY 27F avdz -10FStaddards oSDNsBISyfeE &
FT2NJ aAySNI f -MANEDS O YR OGNL ArfFe@ §KF G 08 OANIdzZS 2F Y@
andLJ &G NBf SOl yid 62N)] SELSNASYOSsS L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing.

I have not visitedhe project site.
| am responsible for Sectiodsl5, 3.3, 20, 280, 2514.1.5, 2514.2.5, 26.6and 270f the Technical Report.

| am independent of Canagold Resources Ltd, as independence is defined in Section 1.516FINI 43



Ausenco

10. I have not been previously involved with the New Polaris Project.

11. | have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seiins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not

misleading.
Dated:September 2, 2025
G{A3ySR IyR &SIt SR¢
James Millard, P. Geo.
AusencdSustainabilityLC Permit to Practicd03471 Engineers and Geoscientists British Columbia
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CERTIFICATE OF QUALIFIED PERSON
Mohammad Ali Hooshiar Fard, P. Eng.

I, Mohammad Ali Hooshiar Fard, P. Emgrtify that:

1.

10.
11.

| am employed as a Geotechnical Engineer with Ausenco Engineering Canada ULC (Ausenco), with an office at 1(
W Pender St, Vancouver, BC V6E 357

This certificate applies to the technical report titedb S¢ t 2f | NA & DB1 RechhiddPRe@®O& >~ |
CSlIraroAtAGe {ddzRéX . NARGAAK [/ 2fdzYoAlX /IyFRF¢ 6GKS
G/ 2 YLJ y &adRépbrt Datk db&ptember 22025,andan effective date ofluly 21,2026 6 KS 9 FFS O A ¢
| graduatedfrom Sharif University of Technology with a BSc and an MSc in Materials Science and Engineering il
2003 and 2006, respectively. In 2011, | graduated from the University of Alberta with a PhD in Materials
Engineering

| ama Professional Engineer registered with the Engineers and Geoscientists British Columbia (No. 40965) an
Engineers Yukon (3343)

| have practiced my profession for 21 years. My relevant experience includes designing tailings and waste rocl
storage facilities as well as managing geotechnical field investigation and lab testing programs for mining projects
across the globe. | have actaed the Qualified Person for similar projects, such as

a. Berg Project Preliminary Economic Assessment

b. Marban Project Prefeasibility Study

c. Vakd'Or East Project Preliminary Economic Assessment

A summary of the more recent portion of my professional career is as follows:

a. Geotechnical Mining Engineer, Ausenco, Canada 201&present
b. Geotechnical Mining Engineer, AECOM, Canada 20132017
c. Senior Geotechnical Consultant, SRK Consulting Inc., Canada  2011¢2013

L KI@S NBIFIR GKS RSTFAYA(GAZY 27F avdz (-10FStaBdards oSDNsBISyfeE &
FT2NJ aAySNF f mMANEDS QYR OGINL AfFe@ GKFG o0& GANUIdS 2F Ye
andLJr &4 NBf SOyl $2N] SELSNASYOS:I L FdzZt FAEtt (GKS NBI
Technical Report that | am responsible for preparing.

I have not visited the projedite.

I am responsible for Sectiois133, 18.1.2, 18.825.14.1.4.2, 25.4.2.4.1, 26.51, and 27of the Technical Repart

I am independent o€anagold Resources L&t independence is defined in Section 1.5 of N1@B.

I have ngprevious involvenent with the New Polaridroject.

I have read NI 4201 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seiins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:September 2, 2025

G{A3ySR IyR &SIt SR¢

Mohammad Ali Hooshiar Fard, P.Eng.

Ausenco Engineering Canada ULC Permit to Practice 1001905, Engineers and Geoscientists British Columbia



Moose Mountain

Technical Services

CERTIFICATE OF QUALIFIED PERSON
Sue Bird, P.Eng.

I, Sue Bird, P.Engeertify that:

1. | am a Geological and Mining Engineer with Moose Mountain Technical Services, with a business address of #21
1510 2nd St North Cranbrook BC, V1C 3L2.

CSIFHaroArftAte {ddzRez . NAGAAK [/ 2fdzYoAl T /I ylRIE

2. This certificate applies to the technical report titledb S g t 2 f I NA & DB1 RechhiddPRe®
G/ 2 YL y eadRépbrt Datk dB&ptember 22025,andan effective date ofluly 21,2026 § KS 9 F ¥

¢
3. L INIRdzZ GSR 6AGK | DS2t23A0 9y3IAYSSNAyYy3a RSINBS 6. @
FNRBY vdsSSyQa | yAGSNBRAGE AY Mddhod

4. | am a Professional Engineer in the Province of British Columbia. (#25007).

5. I have worked as an engineering geologist for over 30 years since my graduation from university. | have worked ot
precious metals, base metals and coal mining projects, including mine opetatioreyal resource estimatesnd
due diligence evaluations.

6. L KIS NBIFIR GKS RSTAYAGAZ2Y 27F dvdz {-10FStaddards ofDskISyfe &
F2NJ aAySNI f -maNEDS O YR OSIND ArfF®@ GKFG o6& @GANLdIZS 2F Y@
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing

7. | visited the New Polaris Project on August 25, 202X fierday.

8. lamresponsible foBections 2-1.7,1.9,2.4.2, 3.2-41, 12.1, 14, 23, 25:25.3, 25.5, 26.3and 27of the Technical
Report

9. | am independent of Canagold as independence is described by Section 1.5 g10ll.43

10. | previously ceauthored as QP for Section 14 the 2019 report entitléthe New Polaris Gold Project, British
/| 2T dzYoAlFE [/ FYIFIREF Hamd t NSUKSAVINMD NEIIE NS Rbafis &add SR
t N22SO0x . NAGAAK [/ 2fdzYoAl X [/ FylFRFEZ HAHO (ThENed BoNIBES 9
D2fR t NP2SOGX . NAGAAK [/ 2 dzYo A | Swithah gffledivie date wfrlanpaday S a 2 «
2025.

11. | have readNI43¢101 and the sections of the technical report for which | am responsible have been prepared in
compliance with that Instrument.

12. As of the effective date of the technical report, to the best of my knowledge, information and belief, the sections
of the technical report for which | am responsible contain all scientific and technical information that is required
to be disclosed to mak#mose sections of the technical report not misleading.

Dated:September 2, 2025
G{AIYSR YR a8FfSR%

Sue Bird, P.Eng.
Moose Mountain Technical Servidesrmit to Practice 100330&ngineers and Geoscientists British Columbia
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CERTIFICATE OF QUALIFIED PERSON
Dino Pilotto, P.Eng.

I, Dino Pilotto, P.Engcertify that:

1.

10.
11.

| am employed as a General Manger of Technical Services with JDS Energy & Mining Inc., (JDS), with an off
address of 900999 West Hastings S¥/ancouver, BC V6C 2W2.

This certificate applies to the technical report titlélew Polaris Gold Project, NI1-481 Technical Report &
CSIFLaroAtAGe {GdzRéxX . NRGAAK [/ 2fdzYoAl X /IFYylIRFE O00GKS
G/ 2 YL y eagepditdage biSdptember 2, 2025ndan effective date ofuly 21,2026 § KS 9 FFS Ol A ¢

| graduated fromUniversity of British Columbiaith a Bachelor of Applied SciengeMine and Mineral Process
Engineeringn May 1987

| am aprofessional engineeregistered with the Professional Engineers and Geoscientists British Columbia (No.
198167 andYukonProfessional Engineers and Geoscientists 2887).

| have practiced my profession continuousigice June 1987. | have been involved with mining operations, mine
engineering and consulting covering a variety of commodities at locations in North America, South America, Africa,
and Eastern Europe.

L KI@S NBIFIR GKS RSFTAYAGAZY 27T avdz {-10FStddards oSDNsBISyfe &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@ GKFG o0& GANIdzSS 2F Y@
and past relevant W S ELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

I have vsited the project siteon June3, 2025 for 1 day.

| am responsible faBectionsl.10, 1.11, 2.4.3, 15, 16.1, 161%.13, 21.2.3, 21.3.3, 2535.7, 25.4.1.2, 25.4.2.2,
26.4 and 270f the Technical Report.

I am independent othe Companyas independence is defined in Section 1.5 of N1@B.

| have not been previously involved with the Project.

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:September 2, 2025

Ga{A3ySR IyR &SIt SR¢

Dino Pilotto, P.Eng.
JDS Energy & Mining Jrieermit toPractice 100142Engineers and Geoscientists British Columbia
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CERTIFICATE OF QUALIFIED PERSON
Michael Levy, P.Eng.

I, Michael ELevy, P.Ecertifythat:

1.

10.
11.

I am employed as&eotechnical Manager with JDS Energy & Mining Inc. with an office at Suiteé9900/Nest
Hastings St, Vancouver, BC V6C 2W2

This certificate applies to the technical report titlédlew Polaris Gold Project, NI-481 Technical Report &
CSlIFLaroAtAGe {(GdzReéxX . NRGAAK [/ 2fdzYoAl X /FYylIRFE O00GKS
G/ 2 Y LI y eagepdit daterofbdptember 2, 2025andan effective date ofuly 2120256 i KS 9 FFS Ol A ¢

IK2f R I oF OKSf 2NNR&d RSIANBS 6. o{ O0d0 Ay DS2f23&8 FTNRBY
(M.Sc.) in Civibeotechnical Engineering from the University of Colorado in 2004

| am aregistered Professional Engineer (P.E.) in the states of Colorado (#40268) and registered Professione
Engineer (P.Eng.) in the province of British Columbia (#216542). | am a current member of the Society for Mining
Metallurgy & Exploration (SME) and tAenerican Society of Civil Engineers (ASCE)

I have practiced my professi@ontinuouslyfor 26 years (since 199@ndhave been involved in numerous mining
geotechnical projects across the Americas

L KI @S NBIR GKS RSTFAYAGAZ2Y 27F avdzd {-10FStdBdards oSDNsklGsyre &
F2NJ aAySNF f -maMEDS @ YR OSGWND Arf®@@ GKFG o0& GANIdzSS 2F Y@
andLJ- &G NBf SOyl 62N] SELSNASYOS: L FdzZ FAff GKS NBJ
Technical Report that | am responsible for preparing.

| personally visited the property that is the subject to the Technical Report on J@023,for 1 day.
| am responsible for Sectio2s4.4,and 16.20f the Technical Report.

| an independent ofCanagold Resources, Lids, independence is defined in Section 1.5 of N1@B.
| have had no prior involvement with the property that is the subject of the Technical Report

| have read NI 4301 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seiins of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated:September 2, 2025
G{A3ySR FyR &SIt SR¢

Michael Levy, P. Eng.
JDS Energy & Mining |riRermit toPractice 100142Engineers and Geoscientists British Columbia
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Important Notice

This report was prepared as National Instrumentl4d 101 Technical Report for Canagold Resources Ltd (Canagold) by Ausenco Engineering
Canada ULC and Ausenco Sustainability ULC (Ausenco), Moose Mountain Technical Services Ltd, and JDS Energy & Miciivglinthecol
Report Authors. The quality of infmation, conclusions, and estimates contained herein is consistent with the level of effort involved in the
WSLI2NI ! dziK2NEQ &aSNBAOSazI ol aSR 2y A0 Jad Suppladibyi duige sou@ésAiand ib) ths | {
assumptions, conditions, and qualifications set forth in this report. This report is intended for @smnhgoldsubject to terms and conditions

of its contracts with each of the Report Authors. Except for the purposes legislated under Canadian provincial andl tsedtoites law, any
20KSNJ dzaSa 2F (GKA& NBLRNI oeé .Fyed GKANR LI NIe FNB i GKFG LI NIeQ:

New Polaris Project Page 1
NI 43-101 Technical Report and=easibility Study July 21, 2025
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1 JIMMARY

1.1 Introduction

Canagold Resources Ltd (Canagold) commissioned Ausenco Engineering Canada Udga Sy 02 Qo/ Ay
compile a Feasibility Study (FS) of the New Polaris Project (the Project). The FS was prepared in accordance with t
Canadian disclosure requirements of National Instrumenrt@3 (NI 43L01) and in accordance with the requirements

of Form 43101 F1.

The responsibilities of the engineering companies who were contracted by Canagold to prepare this report are as
follows:

1 AusencdEngineeringnanaged and coordinated the work related to the report and developel@W¥s$ design and
cost estimate for the process plant, general site infrastructure, and economic analysis.

1 AusencoEngineeringcompleted geotechnical studies, sidde water balancing, and developed the-IEgel
design and cost estimate of the-storage facility for tailings and waste rock.

f Ausenco Sustainability ULlBdetherwith Ausenco Engineeriiig & ! d&c&neddittan assessment of the site
wide water management, including sizing and designing water management related structures for the waste rock
stockpiles and process area.

1 JDS Energy & Mining Inc. (JB&Jigned theundergroundmine, mine production schedule, and mine capital and
operating costs.

1 Moose MountainTechnical ServicgMTS) completed the work related to property description, accessibility,
local resources, geological setting, deposit tygeylorationwork, drilling, mineral resource estimate and QA/QC.

1 Tanka EngineerkLP (Tanka) providedthird party review and optimization of theivil design access road
alignmentand processequipment pricing

The proposed project is an underground gold mine with an anticipated production rate of approximately 1,000 tonnes
per day (t/d). The proposed mine will operate ygaund, processing, on average, approximately 365,000 tonnes per
year (t/a) of ore. The minlife will be 8.1 years.

A Mineral Resource Estimate (MRE) and a Preliminary Economic Assessment (PEA) on the Project were completec
2007. The PEA was updated in 2009 and again in 2011, using the same Mineral Resource data from 2007, b
incorporating revised gold prices anddgied capital and operating cost estimates. An updated MRE and PEA were
completed in 2019. Another MRE update followed in 2023. The most recent MRE update, completed in 2025 and
presented herein, builds on the 2023 MRE by incorporating results for antinaossgnic and sulphur.
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1.2 Project Description and Location

The New Polaris Project (formerly Polareku Mine) is an early tertiary mesothermal gold mineralized body located

in northwestern British Columbia approximately 100 kilometers (km) south of Atlin, BC, and 60 km northeast of Juneau
Alaska. The nearestads in the area end 20 km south of Atlin, and approximately 100 km from the Project. Currently,
access is by aircraft, with a small airstrip for light aircraft located on the property. In the past, shallow draft barges
were used to access the site via thaku River, allowing the transport of bulk supplies and heavy equipment to the
property as well as shipment of flotation concentrate from the site.

The project area lies on the eastern flank of the steep, rugged, Coast Range Mountains, with elevations ranging fron
sea level to 2,600 meters above sea level (m asl). The climate is characterized by heavy rainfall during the late summ
and fall months, ad comparatively heavy snowfall during the winter, often interspersed with periods of rain.

1.3 Mineral Tenure, Royalties, and Agreements

The property consists of 61 contiguous Crown granted mineral claims and one modified grid claim covering 1,10€
hectares (ha). All claims are 100% owned and held by New Polaris Gold Mines Ltd, a wholly owned subsidiary ¢
Canagold Resources Ltd (Canapold

Canagold is challenging the validity of the historic 15% net profit interest (that can be reduced to 10% with the issuance
of 150,000 Canagold shares) on the project.

1.4 History

The deposit was mined by underground methods from 1938 to 1942, and from 1946 to early 1951, producing a total
of 740,000 tonnes (t) of ore at an average grade of 10.3 grams per tonne (g/t) gold (Au). Recent exploration work, sinc
1988, has been directeak gaining knowledge about the geology of the area and expanding the resource base of the
mineralized zones. Geological mapping, geochemical surveys, geophysical techniques, and drilling have expanded tl
resources at the Project.

1.5 Geology and Mineralization

The deposit is composed of three sets of veins (quartzND 2 Yy I G S & 0 NAR Yy IS NE €A yO SIAtyaS
Y2NIKgSald aGNA{AYy3I YR a2dz2iKegSad RALIWAY3IS GKS a,¢ O
veins are eastvest StA { Ay 3 | YR RALIIAY3A (2 GKS az2dziK (2 &a2dzikKSH
around to the north and south into the other two sets of veins so that their junctions form an arc. Gold is refractory
and occurs primarily as finely disseminatg@ins with arsenopyrite that mineralizes the altered wallrock. The next
most abundant sulphide mineral is pyrite, followed by minor stibnite and trace amounts of sphalerite. Mineralized
zones range from 15 to 250 m in length and from 0.3 to 14 m in width.

Q< (N —
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1.6 Exploration

The New Polaris property represents an advanced exploration project on a former gold producer. Surface mapping
3S20KSYAAUGNER YR 3IS2LKearA0a 20SN) GKS aYAYyS gSR3IS:
YFELLAY3I YR I3S20KSNA&RE NB S NBy O dTkcR3arip sk@drdiidk yorknndhe area located

gold mineralization on surface and subsequent exploration led to mining of approximately 686fs0aterial grading

10 g/t of gold. More recent exploration work, since 198&sltbeen directed at gaining knowledge about the geology

of the area and expanding the resource base of the mineralized zones.

1.7 Drilling and Sampling

Canarc (novCangold)SELJX 2 NBR G(GKS &/ ¢ @SAy amdafri&out mfll dridirgi®y 20080y y
through 2006 as well as in 2021 and 202@,better define the continuity and grade of the vein systedslling done

in 20232024 was completed outside the current resource area and does not affect the 2023 estimateardpiimg
wasperformedusingwireline diamond drilhg withNQsizecore. True widths of the mineralized zoseary from 70%

to 100%of the drill core intercept angle

The Quality Assurance and Quality Conf@h/QQG programwas consistent across the aboeweentioned campaigns.
Samples were collectedn siteby Cangold personneland shipped tadhe ALS Chemex laboratory in Vancouvks.
part of QA/QC procedurespre samples were regulargccompanied bylanks, duplicates, andertified reference
standardsField procedures were carried oetfficienty andin accordance witlaccepted engineering standards.

Sample preparation, analysis, and security procedures undertaken by Canagold generally follow industry standards an
accepted exploration best practices. Sufficient verification checks have been completed on the databases to provide
confidence that they a reasonably free of errors and may be used to support Mineral Resource estimation

1.8 Mineral Processing anMetallurgical Testwork

The New Polaris Project has a long history of metallurgical testing. The flotation flowsheet is based on the flowsheet
dzZa SR RdAZNAY3I KAAUG2NAOIf LINRPRAzOGAZ2Y Ay (GKS wmpnnQad Lo
concentrate (using thilowsheet) for BIOX pilot testing. Preliminary testing completed in 2019 showed the BRIOX
process was successful in liberating gold from refractory concentrate for recovery with conventional cyanidation, with
gold extraction of 96%. Thpilot plant operation showed that higher antimony concentrations required longer
oxidation retention time at very dilute slurry densities. The arsenopyrite content of the concentrate also requires
external acid additionAt full scale, these conditions would make the process uneconomic, and the testing program
was terminated. In 2024lotation testing with this flowsheet (rougher flotation with two stages of cleaning) was used

to generate recovery data for the production of flotation concentrates for sale to third paffies concentrate will
contain arsenic at deleterious concentrations that may factor into its marketabilityof-ifeine average gold recovery

is 88.9% at average concentrate grade of 128 g/t gold and 12.3% arsenic.
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1.9 Mineral ResourceéEstimate

An updatedViIREhas been prepared in 2025. The updated resource estimate uses all available drillholéthliatshe
previously modeled resource estimate shapeih historical data compared to and validated with recent drilling. The

Au resource is based on 1,692 assay intercepts from 234 drillholes which intersect the veins within the data set. The
subset of antimony resource updated in this report is based é8®assay intercepts from 215 drillholes. Inverse
distance squared (ID2) has been used torimidate the goldand antimonygrade of the veins which were modeled by
MMTS using Implicit modeling.

The effective date is this Resource Estimatdanuary 22, 202%vhich includes thantimony in addition to the base
case gold resourceMineral resources that aneot mineral reserves do not have demonstrated economic viability.

Tablel-1: Updated Mineral Resource Estimate and Comparison to the 2019 Resource
2025 Resource 2019 Resource Difference as a Percent
Class :uut(-g;‘:) Tonnage Tonnage (2025-2019)/2019
(kt) (kt) Tonnage | Au Grade| Au Metal

3 3,118 11.21 | 1,124 1,798 10.40 601 73 8 87
4 2,965 11.61 | 1,107 1,687 10.80 586 76 8 89
5 2,769 12.11 | 1,078 1,556 11.30 565 78 7 91

Indicated 6 2,525 12.75 | 1,035 1,403 12.00 541 80 6 91
7 2,270 13.45 981 1,260 12.60 510 80 7 92
8 2,049 14.09 928 1,105 13.30 473 85 6 96
9 1,814 14.81 864 947 14.10 429 92 5 101
10 1,594 15.55 797 1,639 9.50 501 -3 64 59
3 1,061 8.24 281 1,582 9.80 498 -33 -16 -44
4 926 8.93 266 1,483 10.20 486 -38 -12 -45
5 817 9.52 250 1,351 10.70 465 -40 -11 -46

Inferred 6 706 10.16 231 1,223 11.20 440 -42 -9 -48
7 603 10.78 209 942 12.50 379 -36 -14 -45
8 491 11.52 182 753 13.80 334 -35 -17 -46
9 371 12.51 149 653 14.60 307 -43 -14 -51
10 291 13.33 125 0 0.00 0
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Tablel-2: Mineral Resource Estimate for Antimony (Sb) within the Base Case Au Resource
Class | Tonnage | Sb (%) | Sb Metal (Ib) | Sb Metal (t)
Indicated 859,989 0.6547 12,412,778 5,630.2
Inferred 99,581 1.2004 2,635,337 1,195.3

Notes for Mineral Resourcestitnate:

1. Mineral resources are not mineral reserves and do not have demonstrated economic viability.

2. There is no certainty that all or any part of the mineral resources will be converted into mineral reserves.

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

4. The base case Mineral Resource has been confined by "reasonable prospects of eventual economic extraction" shape Uliswinthe fo
assumptions:

Metal prices of US$1,750/0z Au and Forex of US$C$%5.00.

Payable metal of 99% Au.

Off-site costs (refining, transport and insurance) of US$7.00/0z.

Mining cost of C$82.78t.

Processing costs of C$105.00/t, and G&A and site costs of C$66.00/t.

Metallurgical Au recovery of 90.5%.

The resulting Net Smelter Return equation is: NSR)€$/*90.5%*US$74.72 git.

The specific gravity is 2.81 for the entire deposit.

The antimony Resource is reported as a subset of the total Mineral Resource within the 4.0 g/t Au underground mining shape.

Sb is a byroduct of Au processing; therefore, it is reported using the same classification as the Au Resource within the 4.0 g/t Au shape.

Numbers may not add due to rounding.

OIS

© 0N G

¢KS 3S2f{23A0 O2yGAydzAaide 2F GKS a4/ ¢ @SAy aeadasSy Kra o
Grade continuity has been quantified using semiiograms, which are used to determine the distances (ranges) and
directions of maximum continuity in the three principal directiofbe ranges are used f@lassification.

The classification tdndicated orinferred required that the true thickness of the vein is at least.2assification is
based primarily on anisotropic distances to drillholes wittn®@rid drill spacing being targeted. Howevadditional
adjustments have been made to ensuaecohesive shape of Indicated materialproduced as summarized in
Sectionl4.

1.10  Mineral ReserveEstimate

Mineral Reserves are reported in accordance with National Instrument (033 { G Y R NRa 2 a Of
Projectss ¢ KS aAySNIf wSaSNWS SadAyYlrdS F2tft2ga (K y I
Hamn G/ La 5STFAYAGA2Z2Y {GFyRFNRA FT2NJ aAySNIft wSaz2dzN Jf)é
Mineral Resources & Mineral Reserves Best NI OG0 A OS DdzZARSf Ay Saé¢ o6/ LaX HAM
responsibility for the Mineral Reserves estimat®iso Pilottg P.Eng. adDS Energy & Mining Inc. (JDS)

5A
/I

-+

Modifying factors were applied in the process of converting Measured and Indicated Mineral Resources to Mineral
Reserves. The Mineral Reserves were estimated using a golépu&R2450z. The Mineral Reserves by mining area
and in total are summarized ifablel-3.
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Tablel-3: Mineral Reserves in Total and by Mining Area as of Jily2025
Classification Mine Area Tonnage (kt) GoldGrade(g/t) ‘ GoldMetal (koz)
Zone C - - -
Proven Zone Y - - -
Total - - -
Zone C 2,525 9.98 810
Probable Zone Y 306 9.63 95
Total 2,830 9.94 904
Zone C 2,525 9.98 810
Proven and Probable ZoneY 306 9.63 95
Total 2,830 9.94 904

Mineral Reserve Estimate Notes:
1. Mineral Reserves are derived from Measured and Indicated Mineral Resources.
2. Figures in the table may not compute exactly due to rounding.
3. Mineral Reserves are based on a-offtvalues of:
a. 6.0 g/t Au for drift and fill stopes
b. 5.5 g/t Au for longhole stopes
c. 4.2 g/t Aumarginal cuoff value for development ore.
d. Cutoff grades are based on a gold price of US$2,245/0z.
4. Assumed exchange rate is C$1.39 = US$1.00.
Metallurgical recovery assumed to be 89.75%; payable assumed to be 90%.
6. Mineral Reserves are reported on a 100% ownership basis; Canagold owns 100% of the New Polaris property.

o

1.11  Mining Methods

The mine plan targets a nominal ore production rate of 1,@0Mes per dayt(d) over a period of just over eight years
(seeFigurel-1). Mining is planned to occur in both Zone C and Zone Y, and within multiple veins within each zone. The
NREO] YlIaa Aa GeLAOrftfe OflFaaAFTASR a4 aD22Ré gAGK y2
walls in both zones.

In consideration of mining selectivity, minimizing tailings generation, and logistical challenges in the transport of
cementitious backfill binder to site for use in paste backfill, a combination of Longhole Stoping (LHS) and drift and fill
(DAF) was selezd for ore extraction. Relative to the assessed ground conditions, the selected mining methods are

deemed appropriateFigurel-1 illustrates the planned underground annual ore production.

Drift and fill mining is the primary source of mill feed accounting for 60% of the tonnes. The remaining portion (40%)
of the Mineral Reserves would be mined through LHS methods. LHS is applied tZalhefarid select areas oZGne

where geotechnical and deposit characteristics are suitable. Ore would be extracted using drill jumbos, longhole drills
and a fleet of LoatHautDump (LHD) machines loading into haul trucks that would haul ore to the surface via a ramp
system. On theurface, ore would betsckpiled for feeding into the process plant.

Initial development of the mine is planned to be performed by a mining contractor, with the transition to full ewner
operator occurring in the second year of the production period.
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Figurel-1: Annual Ore Production Total by Zone
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New Polaris Project Page 7
NI 43-101 Technical Report and~easibility Study July 21, 2025




~

Ausenco S CANAGOLD

Figurel-2: Long Section View of the New Polaris Underground Mine (Looking West)
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Polaris Portal
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Source: JDS, 2025.
1.12  Recovery Methods

The proposed process plarfigure1-3) will have a throughput of 1,000d and produce a gold concentrate from
material sourced from the underground mine. The design utilizes three stages of crushing, a ball mill and cyclone ir
closed circuit, flotation, and concentrate dewatering. The mine will operate for a togllgears.

The crushing circuit consists of a primary jaw crusher followed by a secondaayeatidry cone crusher. Crushed ore
will be stored in a silo.

The flotation circuit will include rougher flotation and two stages of cleaning. Tailings from the rougher flotation cells
will be sent to the tailings area and the concentrate will be refined in the cleaners. Tailings from the first cleaner will
combine with the rougher tailings and sent to the tailings area. Concentrate from the first cleaner will be further
cleaned in the second cleaner. Tailings from the second cleaner will be sent back to the first cleaner for another pass
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Figurel-3: Process Flosheet
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Concentrate from the second cleaner will be dewatered using a thickener followed by a horizontal filter press. The
filter cake will then be dried in a dryer to bring down the moisture content to a suitable level for bagging and air freight.

The tailings area will consist of a tailings thickener and filter press and tailings cyclone. Tailings from flotatipoarwill re

to either the tailings thickener or tailings cyclone depending on whether the backfill plant is running. If the backfill plan
is active, the tailings cyclone will send coarse underflow to the plant and the overflow fines will report to the tailings
thickener. When the backfill plant is not active the tailings will directly go to the thickener. Thickened underflow tailings
will be further dewatered in the tailings filter press prior to dry stacking.

The summary of the design process operating availabilities are as follows:
1 Primary, secondary, and tertiary crushing availability of 66%

1 Grinding, flotation, and thickening availability of 92%
1 Filtration availability of 85%

1.13  Project Infrastructure

1.13.1 Surface Infrastructure

The New Polaris Project is located near the confluence of the Taku and Tulsequah Rivers, in a remote area of northwe
British Columbia, Canada. The area is not accessible by road and has no nearby grid power to support the mine
operation. The site wilhclude the following facilities and infrastructure:

1 Miningfacilities including mine administration offices, mine dry, truck workshop, explosives storage, fuel storage
and distribution, ore stockpiles, and waste stockpiles.

1 Processfacilities including the process plant, crushing facilities, backfill plant, process plant workshop, assay
laboratory, reagent and concentrate stroage.

Costorage facility (CSF) for waste rock and tailings.

Catchmentsponds, and other site water management and treatment infrastructure.
Newairstrip.

Newbarge landing facility.

Accessoads from the airstrip, barge landing facility and explosives facility to the mine site area.

Haulroads from the mine site area to the CSF.

=A =4 =4 =4 =4 =9

An overall site layout is provided fgurel-4.

The most significant road building and upgrading activity is{establish the main access road between the mine site
and the proposed new airstrip and barge landing. This facilitates transport of material goods and consumables into the
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site from the new airstrip. All roads will be 5 m in width for single lane traffic. Pull outs will be placed at intervals to
allow passing of twavay traffic appropriate to the level of service of the road. Radio control of the road will also be
required.The typical method of clearing, topsoil removal, and excavation will be employed, incorporating drains, safety
bunds and backfilling with granular material and aggregates for road structure.

The existing New Polaris airstrip is too small to accommodate aircraft (ATR 72) appropriately sized for the mine during
full operations; therefore, a new 170 airstrip located approximately 8 km south of the mine site, near the Tulsequah
and Taku Riveromfluence, has been included in this study.

Near the airstrip a barge landing site will be constructed as construction equipment and materials are proposed to be
transported up the Taku River.

Two locations for a barge landing site are being evaluated. One on the north side of the Taku River, and one on th
west side of the Tulsequah Rivegar the confluence of the Taku and Tulsequah River, approximately 10 km south of
the mine site. The plant site consists of the necessary infrastructure to support the processing operations. All
infrastructure buildings and structures will be built and swncted to all applicable codes and regulations. The project
site will include an underground mine, a pess plant, administration buildings, plant maintenance shop and
warehouse, accommodations and other buildings.

5dzS (2 (GKS aAais$qQa NBY2:GS f20FGA2yz (KSNEIinkldde w@2MEE A &
diesel generators as the main power source for the site, with one additiohN2diesel generator for backup and
maintenance. The generators will be placed adjacent to one another with day tanks servicing each unit, all housec
within a power generating facility.
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1.13.2  SiteWide Water Management

The objective of surface water management is to protect groundwater and surface water resources. The infrastructure
FyR OFGdOKYSyida FT2NJGKS LINP2SOGQa FTSraAaoAfAde addzRe ¢

Contact and noftontact water are managed separately for the Project. Diversion channels, incorporated into the
portal access roads and grading of the process plant pad area will divegomdact hillside runoff away from mining
operations. It is envisited that the camp site and process area will be graded towards stormwater ponds to remove
sediment prior to discharge to the environment (if effluent meets discharge requirements) or sent to treatment.

The underground mine workings at the site are currently flooded and will require dewatering prior to the excavation
of a new ramp to provide access to the ore. Mine dewatering will require active treatment and will be pumped directly
from the mine working$o a water treatment plant.

1.13.3  CoStorage Facility (CSF)

Waste management involves the containment and kbagn handling of waste materials generated during-tife

mine (LOM) operations, including waste rock and tailings. Based on waste rock availability, a decision was made to ct
dispose of filtered tailing&ith waste rock in a lined CSF. This approach offers several advantages, such as eliminating
the need for two separate facilities, resulting in a smaller environmental footprint, improved stability, reduced
erodibility, and more efficient closure. Wastectowill be used to construct a containment shell around the filtered
tailings. TheCSRwill accommodateapproximately2.32Mt of filtered tailings and).31 Mt of mine waste rock, which

will be transported to the facility by haul trucks anddisposed throughout the LOM.

CSF water management system includes structures for surface and seepage water management. The diversio
channels will collect nenontact surface runoff from the natural areas surrounding the CSF and convey it to drainage
areas outside the CSF footprinhél CSF surface water collection system is designed to collect contact surface runoff
and direct it to a collection pond. Contact water, expected to contain only sediment from the facility, will be routed to
the collection pond before being discharged te thnvironment. Water quality monitoring will be conducted regularly

to ensure that discharged water meets applicable standards. If the water does not meet these standards, it will be
treated prior to discharge.

1.14 Market Studies and Contracts

Project economics were estimated based on lbegn metal priceof USR,500/0z Au These prices are in accordance
with consensus market forecasts from various financial institutions and are consistent with historic prices for these
commodities.

There are several potential customers for New Polaris concentrate, including gold roasters in China, traders, coppe
and lead smelters, and pressure oxidation (POX) plants. The base case for this study is selling to metal traders f
blending, with delivey to China. The concentrate is expected to be flown from the mine to Juneau, Alaska, then
transported by barge to Tacoma, Washington, for ocean shipment to the final destination.
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No transportation or oftake contracts forthe concentrates are currently in plackowever,any future agreements
are expected talignwith industry norms. Similarly, there are no contracts currently in placthésupply of reagents,
utilities, or other bulk commaodities requirgfdr the constructon and operaton of the Project.

1.15 Environmental, Permitting and Social Considerations

The New Polaris project involves thedevelopment of the Polari¥aku Mine located approximately 100 km south of
Atlin, BC on the west bank of the Tulsequah River in British Columbia, Canada. New Polaris is located within the territor
oftheTakuRivet f AYIAG o6¢weod ¢KS ¢ 1dz wABSNKkeEWI1g ¢SAEQ [/ 2
site and encompasses the British Columbia portion of the Taku River main stem from the Alaska border, to the
confluence of the Nakina and Inklin Riverseréhs no proposed infrastructure or mining activities planned within this
Conservancy; however, the proposed site access is by barge from Alaska via the Taku River which passes through t
conservancy.

1.15.1 Environmental Considerations

The Tulsequah River flows south to a confluence with the Taku River, approximately 10 km downstream of the existin
mine site. The Taku River is a transboundary river, flowing west into Alaska, and into the Pacific Ocean, 25 kn
downstream of the Canaddnited States border. The Tulsequah River has a catchment area of approximately 2,300
km2 and is fed by glaciers and snowmelt. The river flows through a steep and rugged terrain, which results in rapic
changes in water levels during periods of heavy raimomsnelt. Peak flows typically occur from June to August and

low flows primarily occur in January and February.

There exists mulyear and seasonal baseline and supporting studies focused on the following subject areas:
Air quality and noise

Fish and aquatic resources

Vegetation

Ecosystems and wetlands

Species at risk

Terrestrial wildlife and wildlife habitat

Geochemistry

Surface water hydrology and water quality

= =4 =4 =4 =4 =4 -4 =4

Groundwater quantity and quality

=

Terrain stability mapping

A mine water balance and hydrogeological model have been developed for the mine site. These models will require
further refinement based on additional drilling, monitoring and testing.
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The key environmental considerations of mineral processing and tailings management for the site include the
production of a bulk sulphide concentrate which will be shippeesitéf for sale. The benefits of shipping concentrate

for off-site refining inclu@ eliminating the use of cyanide and acid on site relative to conventional cyanide leach and
doré production. In addition, tailings are planned to be deposited underground as thickened tailings and in a surface
co-storage facility (CSF) as filtered seiry tailings with waste rock. The CDF facility will be fully lined with a
geomembrane to capture any seepage and runoff with the excess water recycled as process water or treated anc
released to the environment.

To protect environmentally sensitive water bodies and wetlands, the proposed project design includes diversion
structures such as berms with drainage ditches, diversion channels, and sediment ponds. This proposed design wou
capture surface drainage frothe site facilities and divert it away for use in the facility process or allow water to settle
out any solids prior to any discharge. -6ite water that does not meet discharge criteria will be directed to a water
treatment plant before discharge to theneironment. Mine dewatering will require active treatment and underground
mine water will be pumped directly from the underground workings to the water treatment plant.

A comprehensive environmental monitoring plan, in accordance with future permits and authorizations is anticipated
throughout the construction, operations, and closure stages of the mine. In addition, over 26esgionmental
mitigation and managemerglans are anticipated to be required for the project covering all most environmental and
social/cultural aspects of the Project.

1.15.2  Permitting Considerations

Canagold has received a mineral exploration approval in the form of an Exploration Permit issued in 2020, under the
BC Mines Act to complete exploration activities and geotechnical drilling to define and understand the potential
Mineral Resource associatadth the Project.

The proposed Project does not require a review under the Impact Assessment Act of Canada as it would have a dai
production capacity of 1,000 t/d, which falls below the 5,000 t/d limit outlined in the federal Physical Activities
Regulation.

The provincial EA process was initiated with the submission of the Project Description to the BC EAQO, under the 200
Environmental Assessment Act (EAA), in 2023. The Project constitutes a reviewable project pursuant to Part 3 of th
Reviewable Projectsegulation (BC Reg. 607/19) of the Act, as a new project with a production capacity greater than
or equal to 75,000 t/a of mineral ore. The BC EAO issued a Readiness Decision Report in 2024 recommending that N
Polaris proceed to an EA and on that basianagold and their permitting team have been progressing an
Environmental Assessment for the Project.

Key permits and authorizations that are anticipated for the Project have been identified including up to a total of ten
provincial BC and eight federal permits/authorizations. Due to the seasonal nature of the project and its access by
barge an Early Wosk Application package is being advanced to expedite preliminary construction preparation
activities.

The proposed site access is by barge from Alaska via the Taku River, therefore there are permitting consideration
related to several United States regulatory requirements.
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1.15.3 Social Considerations

The Initial Project Description and Engagement Plan for New Polaris Gold Mine were approved by the EAO in Marc
2023, and subsequently the EAO issued a notice of the Readiness Decision for New Polaris to proceed to a
environmental assessment under the piocial Environmental Assessment Act. The two participating Indigenous
nations for the environmental assessment are Taku River Tlingit First Nation and Teslin Tlingit Council (TTC). Tling
First Nation territory overlaps the New Polaris Gold Mine. I072the TRTFN, produced a comprehensive Taku River
mining policy, the Taku River Tlingit First Nation Mining Policy (Tak River Tlingit First Nation, 2019). The TRTFN Mini
Policy is the first of its kind in Canada. The policy outlines a clear set ofauawgagement, principles, procedures,

and applications for mining related activities with the TRTFN within their territory, The goal of the policy is to provide
a transparent and open guide for all potential and future partners.

As part of its own evaluation of the New Polaris Gold Mine, Taku River Tlingit First Nation established a Technice
Working Group. This Technical Working Group will also engage bilaterally with the EAO and provide technical advic
tothe EAOontopicsreiaA y 3 (G2 ¢ {dz wWAGDSNI ¢f AYy3IAG CANRG blFridA2yQa

The New Polaris Project area has been and continues to be used by the TRT for cultural activities, and the Taku Rive
home to productive salmon fisheries, which are critically important to TRT community members. The New Polaris site
is located within &' I Yy 3SYSy G |yR LINRGISOGAZ2Y | NBIF LINRBLRaSR oeé
LYRAISy2dza t NPGSOGSR YR /2yaSNWBSR ! NBF 6¢11¢g Lt/ ! 0d
south of the airstrip, which is part of the projesite, and encompasses the British Columbia portion of the Taku River
YIEAYyaaSy G2 GKS 1fFail 02NRSNX® .20K GKS ¢+F{1¢g Lt/ I
watersheds and ecosystems while allowing for economic diversificatioatbileshing protected areas in tandem with
areas where responsible development can occur.

The Project has the potential to affect various aspects of the TRTFN livelihood and traditional resource use. Th
potential effects on Indigenous Interests will be assessed and mitigation developed through a process of continuous
and meaningful engagemeand consultation.

Teslin Tlingit Council (TTC) is a-gelferning First Nation based in Teslin in Southern Yukon Territory. The Village of
Teslin is set on the confluence of Nisutlin Bay and Teslin Lake, located 183 kilometers east of Whitehorse on the Alasl
Highway. BCAD has identified the TCC as a participating nation for the purposes of the Environmental Assessment
process for the Project.

LG A& GKS 9! hQa LINYOGAOS (2 y20AFe !'flail ¢NROSA 4K
region.

5dz2NAyYy3 GKS LlzofAO O02YYSyid LISNA2R F2NJ 9FNiIe& 9y3alF3aSy$s
rationale and viability, regulatory engagement, requirements and oversight, barging, cumulative effects, and the
potential impacts of New Pdlis on culturally significant resources such as salmon and wild medicines.

Indigenous engagement has been taking place in scale relative to the level of exploration and clean up activity at the
site. From 2006 to 2021 little activity took place at the site therefore engagement with Affected Parties was also limited.
With the resumption of exploration drilling in 2021, engagement has become more frequent, focused, and directed.
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More recent engagement activities have included forming of a joint Technical Working Group for sharing of project
updates, plans, permit applications, meetings, anesia visits along with monitoring, and field studies.

1.15.4 Closure and Reclamation Considerations

Under the BC Mines Act, anyone who engages in mining exploration work or mining operations determined by
regulation must submit a reclamation plan. A conceptual reclamation and closure plan and a closure security estimate
will need to be developed to suppothe submission of an EA report to the province or to the federal agency. The
reclamation security will need to be posted to BC government prior to the commencement of construction the
construction phase.

1.16 Capitaland Operating Cost

1.16.1  CapitalCost Estimate

The capital cost estimate was developedQ1 2025Canadian Dollars (CAbBasedon budgetary quotations for
SHdA LIYSY il yR 02y aiNHzO0A 2y -hQuieydathlias® dfspdjects &and st&ies including ! c
experience from similar operations.

The estimate conforisito Class 3 guidelines for an-leSel estimate with a +15% accuracy according to the Association
for the Advancement of Cost Engineering International (AACE International).

The estimate includes mining, processing,-sit® infrastructure, tailings and waste rock facilities, -sifé
AYFNI a0GNUzOG dzNBZ LINP2SO0G AYRANBOG O2aiaz LINR2SOG RSt A

The following parameters and qualifications were considered:

1 No allowance has been made for exchange rate fluctuations.

9 There is no escalation added to the estimate.

1 A growth allowance was included.

Data for the estimates have been obtained from numerous sources, including:

Mine schedules

FSlevel engineering design by Ausenco, JDS, Tanka
Topographicainformation obtained from the site survey
Geotechnicainvestigations

Budgetaryequipment quotes from suppliers based primarily in China

=A =/ =4 =4 =4 =9

Budgetaryunit costs from several contractors for civil, concrete, steel, electrical, piping, and mechanical works
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9 Datafrom similar recently completed studies and projects

Major cost categories (underground mine development, permanent equipment, material purchase, installation,
adzo O2y iGN} Olaz AYRANBOG O2adaszx FyR hgySNRa 02aidao oS!
estimate and was based on rangithe accuracy of the data by discipline and WBS level 3 and applying a probabilistic
method (Monte Carlo Simulation). An overall contingency amount was derived in this fashion.

The capital cost summary is presented @blel-4. The total initial capital cost for the New Polaris Proje€5250.4M,
the LOM sustaining costs a@$225.0M. Closure costs are estimated at C$20.5M.

Tablel-4: Capital Cost Estimate
Description | Initial Capital Cost (C$M) Sustaining Cost (C$M) ‘ Closure Cost (C$M) Total Cost (C$M)

Mining 63.3 196.1 - 259.4
Process Plant 43.0 - - 43.0
Tailings Facilities 7.4 4.7 - 12.1
OnSite Infrastructure 38.5 - - 38.5
Off-Site Infrastructure 9.4 - - 9.4

Total Direct Costs 161.6 200.8 - 362.4
Project Indirects 42.3 - - 42.3
EPCM Services 9.8 - - 9.8

Owners Costs 7.8 - - 7.8

Contingency 28.8 24.2 - 53.0
Total Indirect Costs 88.8 24.2 - 113.0
Project Total 250.4 225.0 20.5 495.9

Note: Values may not sum due to rounding.

1.16.2  Operating Cost Estimate

The operating cost estimate waeveloped inQ1 2025Canadian dollardasedon a blend of budgetary quotes for
SldA LISy iG> O2yadzYl 6t Sas FyR NBF3ISyidas RA-Boiiss tlatatageidfi 7T :
projects and studies from similar projects.

Considerations have been made to account for the reduced power consumption in the initial two years of operation
when the mine plan is ramping up, resulting in a lower mill throughput and lower annual operating costs.

Lifeof-mine operating cost estimates for the Project are categorized into mining, processing, and general and
administrative (G&A) expenses, as showi ablel1-5. The annual operating cost presented reflects Year 4, which is
reflective of a typical operating year at full capacity.
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Tablel-5: Operating Expenditure Summary
Cost Area Total (C$M) C$/t Milled % of Total
Mining 383.3 135.% 506
Process 181.9 6428 240
Barging 0.4 0.16 0.1
G&A 191.2 6758 253
Total 757.0 26747 100.0

Note: dosure reclamation bon@G&A)costs arencluded.Values may not sum due to rounding.

1.17  Economic Analysis

The economic analysis was performed assuming a 5% discount rate with no inflation (constant dollar basis)- On a pre
tax basisthe net present value (NPV) discounted at 5%3$866M; the internal rate of return (IRR) is 38.4%, and
payback period is 2.3 years. On a p@st basis, the NPV discounted at 5%#H425M; the IRR is 30.9%, and the payback
period is 2.4 years. Using a spot pricdJ&3,300/0z Au, on a preax basis, NPV discounted at 59%€34,246M; the

IRR is 58.7%, and the payback period igy&a8s. On a pogbx basis, the NPV discounted at 5%3#393M; the IRR is

47 2%, and the payback period is 1.7 years. It must be noted, however, that tax estimates involve many complex
variables that can only be accurately calculated during operations and, as sucpopshtx results are only
approximations. The analysis was performed on an annual cashflow basis; the cashflow output is shown graphically i
Figurel-5and summarized iffablel-6.

Figurel-5: Projected LOM PostaxFreeUnlevered Cash Flow
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New Polaris Project
NI 43-101 Technical Report and Feasibility Study

Page 19
July 21, 2025




Ausenco

CANAGOLD

Tablel-6: Economic Analysis Summary
Iltem Units Base Spot
Gold Price US$/oz Au 2,500 3,300
Foreign Exchange Rate USDCAD 0.72 0.72
Discount Rate % 5.0% 5.0%

Revenue/Costs

Mine life years 8.3 8.3
Total resource mined kt 2,830 2,830
LOM Au grade gt 9.94 9.94
Average annual mined resource kt/a 342 342
Total recovered Au koz 806 806
Average annual recovered Au koz/a 97 97
Total payable Au koz 708 708
Average annual payable Au koz/a 86 86

Cash Costs
Total cash cost*

US$/oz Au

Total revenue C$M 2,444 3,226
Average annual revenue C$M/a 296 390
EBITDA C$M 1,469 2,251
Average annual EBITDA C$M/a 178 272
Total on site operating costs (mining, process, G&A) C$M 757 757
Mining unit cost C$/t mined 85.93 85.93
Mining unit cost C$/t milled 135.45 135.45
Process unit cost C$/t milled 64.44 64.44
G&A unit cost C$/t milled 67.58 67.58
Total off site operating costs (transport, treatment & refining) C$M 218 218

998

998

All-in sustaining cost**
Capital Costs

US$/oz Au

1,248

1,248

Pre-Tax Economics

Initial CAPEX C$M 250 250
Sustaining CAPEX C$M 225 225
Closure CAPEX C$M 21 21
Salvage value C$M 19 19

PostTax Economics

NPV (5%) C$M 666 1,246
IRR % 38.42% 58.73%
Payback year 2.3 1.6
NPV/initial capital - 2.7 5.0

NPV (5%) C$M 425 793
IRR % 30.90% 47.24%
Payback year 2.4 1.7
NPV/initial capital - 1.7 3.2

* Total cash cost consist of mining costs, processing costs;lmieeG&A, offite charges and royalties.

** AISC includes total cash cost, sustaining capex and closure capex.
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1.17.1  Sensitivity Analysis

A sensitivity analysis was conducted on the base pestax andposttax NPV and internal rate of return (IRR) of the
Project, using the following variables: metal prices, discount rate, operating costs, initial capex, metal recovery, heac
grade and foreign exchange (FX) rate.

A summary of postax economic sensitivities to commodity prices, operating costs, initial capex, metal recovery, head
grade and FX rate is shownHkigurel-6. The project is most sensitive to head grade and metal price with exchange
rate and recovery to a lesser extent.

Figurel-6: PostTax Sensitivity Summary
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Source: Ausenco, 2025.
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1.18 Interpretations and Conclusions
The total probable Mineral Reserves for the New Polaris Project are estimated at 2,830 Mt grading 9.94 g/t Au.

Based on the assumptions and parameters presented in this report, the Feasibility Study demonstrates positive
economics, with a pogax NPV5% of C$8®1 and a postax IRR of 30®%. The results of the Feasibility Study support
advancing the Project to the next stage of development.

1.19 Recommendations

The following recommendations are suggested to further derisk the Project by progressing key areas such a:
exploration, mining, hydrogeology, infrastructure and environmental and permitting considerations. Canagold intends
to make a decision on FEED desaglowing completion of the Feasibility Study, in line with permitting timeline. This
phase will further define the Project, confirm costing, and serve as the starting point for the Engineering, Procurement
and Construction Management (EPCM) process. E&fiMties will begin when the Company makes a construction
decision, which will follow receipt of permits and completion of the financing prodedsel-7 below summarizes the
recommended work to be completed after the Feasibility Study and prior to a construction decision.

Complete a flotation test program focused on producing a separate antimony concentrate to determine if saleable
antimony concentrates can be produced. Producing a separate antimony concentrate will add significant value to the
project and eliminate any aimhony penalties from the processing of the gold sulphide concentrate.

Initiate field programs and engineering evaluation for mibgaro power to supplement or replace dieggnerated
electricity at the site, providing a reliable and renewable energy source

Tablel-7: New Polaris Recommended Work Program
Program Component | Estimated Total Cog{C$M)
Metallurgical Testwork 08
Mine Engineering 0.2
Backfill 09
CSF 08
HydroPower Feasibility & Field Investigations 6.7
Environmental Studies, Permitting and Social Consideration; 0.4
Total 9.8
New Polaris Project Page 22

NI 43-101 Technical Report and Feasibility Study July 21, 2025




AUSGI‘\C@ CANAGOLD

2 INTRODUCTION

2.1 Introduction

Canagold Resources Ltd (Canagold) commissioned Ausenco to compile a Feasibility Study (FS) of the New Polaris Prc
(the Project). The FS was prepared in accordance with the Canadian disclosure requirements of National Instrumer
43-101 (NI 42101) andm accordance with the requirements of Form-231 F1.

The responsibilities of the engineering companies who were contracted by Canagold to prepare this report are as
follows:

1 Ausenco managed and coordinated the work related to the report and developlEd&lSlesign and cost estimate
for the process plant, general site infrastructure, and economic analysis.

1 Ausenco completed geotechnical studies, sifiele water balancing, and developed thellE€el design and cost
estimate of the cestorage facility for tailings and waste rock.

9 Ausenco Sustainability ULC carried out an assessment of theidigewater management, including sizing and
designing water management related structures for the waste rock stockpiles and process area.

1 JDS Energy & Mining Inc. (JB&Jigned theundergroundmine, mine production schedule, and mine capital and
operating costs.

1 Moose MountainTechnical ServicdMTS) completed the work related to property description, accessibility,
local resources, geological setting, deposit tygeylorationwork, drilling, mineral resource estimate and QA/QC.

The proposed project is an underground gold mine with an anticipated production rate of approximately 1,000 tonnes
per day (t/d). The proposed mine will operate y&aund, processing, on average, approximately 365,000 tonnes per
year (t/a) of ore. The mimlife will be 8.1 years.

A Mineral Resource Estimate (MRE) and a Preliminary Economic Assessment (PEA) on the Project were completec
2007. The PEA was updated in 2009 and again in 2011, using the same Mineral Resource data from 2007, b
incorporating revised gold prices anddgied capital and operating cost estimates. An updated MRE and PEA were
completed in 2019. Another MRE update followed in 2023. The most recent MRE update, completed in 2025 and
presented herein, builds on the 2023 MRE by incorporating results for antinaossnic and sulphur.

2.2 Terms of Reference

¢KS NBLRZNI &dzLlJll2NIia RAaOf2adz2NBa o6& /FylFr3dI2fR Ay | yS§
Positive Feasibility Study Results for the New Polaris Project
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2.3 Qualified Persons

The Qualified Persorf®PsJor thistechnicalreport are listed iriTable2-1. By virtue of their education, experience and
professional associatiorthe individuals presented ifable2-11 N SI OK O2yaARSNBR {2
defined by NI 43.01. Report sections for which each QP ipoesible are also listed ifable2-1.

Table2-1: Report Contributors
Professional Independent Site
Qualified Person . : Position Employer P Inspection
Designation of Canagold
Complete
Senior Mineral Ausenco
Tommaso Roberto Rapon P. Eng. Processing Specialis| Engineering Canada U Yes No
. Principal Process Ausenco
Kevin Murray P.Eng. Engineer Engineering Canada U Yes No
Senior Water Ausenco
Jonathan Cooper P. Eng. Resources Engineer,  Sustainability ULC Yes ves
. Director, Strategic Ausenco
James Millard P. Geo. Projects Sustainability ULC yes No
Mohammad Ali Hooshiar P En Lead Geotechnical Ausenco ves NoO
Fard =N Engineer Engineering Canada U
. Principal and VP, Moose Mountain
Sue Bird P. Eng. Resources Technical Services Lt Yes ves
Dino Pilotto P. Eng. GM, Te_chmcal JDS Energy & Mining Yes Yes
Services Inc
Michael Levy P. Eng. Geotechnical JDS Energy & Mining Yes Yes
Manager Inc
2.4 Site Visits and Scope of Personal Inspection
A summary of the site visits completed by the QPs is presentédtile2-2.
Table2-2: Site Visits
Qualified Person ‘ Date of Site Visit(s)
Jonathan Cooper September 1724, 2023
Sue Bird August 25, 2022
Dino Pilotto June 3, 2025
Michael Levy June 3, 2025
New Polaris Project Page 24
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241 Site Inspection by Jonathan CooperBERg.

Jonathan Cooper visited the sitem September 170 24, 2023. Activities during the site visit included the following:

1 Conducted discharge measurements along Whitewater Creek.

1 Conducted water quality sampling along Whitewater Creek, Tulsequah River and various groundwater monitoring
wells on site.

9 Site reconnaissance of potential hydroelectric station locations.

1 Attended a meeting with the TRTN working group.
24.2 Site Inspection by Sue Bird, Bng.

Sue Bird visited the site on August 25, 2022. Activities during the site visit included the following:

1 Examined core logging procedures.
1 Examined drill cores from the 2022 program.

1 Conducted a general overview of the property including selected drill sites, historic core, an underground tour and
the condition of existing project infrastructure.

24.3 Site Inspection by Dino Pilotto, FEng.

Dino Pilotto (JDS) visited the New Polaris sitdume3, 2025. Activities during the site visit included the following:

9 The purpose of this visit was to review the underground portal areas and underground workings with the Canagold
team.

1 The underground mine was visited by way of the AJ Portal where some of the old workings and part of the No. 1
Main Shaft were observed.

244 Site Inspection by Michael Levy, Bng.

Michael Levy (JDS) visited the New Polaris sitduole3, 2025. Activities during the site visit included the following:

9 The purpose of this visit was to review the underground portal areas and underground workings with the Canagold
team.

1 The underground mine was visited by way of the AJ Portal where some of the old workings and part of the No. 1
Main Shaft were observed.
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25 Effective Dates

This Technical Report has significant dates as follows:

1 New Polaris Mineral Resource Estimalanuary?22, 2025
1 New PolaridMineral Reserve estimate: Ju10, 2023

1 Financial analysisuly14, 2025

The effective date of this report is based on the date of piness releasewhich isJuly 212025.
2.6 Information Sources and References

This Technical Report is based on internal company reports, maps, published government reports, and public
information as listed in Section 27. It is also based on information cited in Section 3.

The authors are not experts with respect to legal, s@gonomic, land title, or political issues, and are therefore not
gualified to comment on issues related to the status of permitting, legal agreements, and royalties. Information related
to these maters has been provided directly Ii3anagoldand include, without limitation, validity of mineral tenure,
status of environmental and other liabilities, and permitting to allow completion of environmental assessment work.
These matters were not independentiierified by the QPs but appear to be reasonable representations that are
suitable for inclusion in Section 4 of tifsport.

2.7 Previous Technical Reports

The New Polaris Project has been the subject of previous technical reports, as summarae@2r3. This FS report
supersedes past reports stated below.

Table2-3: Previous Technical Reports
Reference ‘ Company | Name

Moose Mountain Technical Service Canarc (now Canagolf The New _Po_laris Gold Pro_ject, British Columbia, Cagada
2007 2007 Preliminary Economic Assessment

Moose Mountain Technical Service Canarc (now Canagolf The New quaris Gold Project, British Columbia, Cagada
2009 2009 Preliminary Economic Assessment

Moose Mountain Technical Service Canarc (now Canagolf The New quaris Gold Project, British Columbia, Cagada
2011 2011 Preliminary Economic Assessment

Moose Mountain Technical Service Canarc (now Canagolf The New quaris Gold Project, British Columbia, Cagada
2019 2019 Preliminary Economic Assessment

Moose Mountain Technical Service Canagold The New Polaris qud Project, British Columbia, Cagada
2023 2023 Resource Estimate Update

Moose Mountain Technical Service Canagold The New Polaris G(_)Id Project, British Columbia, Cagada
2025 2025 Resource Estimate Update
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2.8 Currency, Units, Abbreviations and Definitions

All units of measurement in this report are metric and all currencies are expressed in Canadian dollars (symbol: C$ ¢
currency: CAD) unless otherwise stated. Contained gold metal is expressed as troy ounces (0z), where 1 ozg= 31.103¢
All material tonnes are expressed as dry tonnes (t) unless stated otherwise. A list of abbreviations and acronyms i
provided inTable2-4, and units of measurement are listedTiable2-5.

Table2-4: Abbreviations andAcronyms
Abbreviation Description
AACE Associatiorfor the Advancemenof Cost Engineering International
AAS atomic absorption spectroscopy
ABA acid base accounting
AMC Australian Mining Consultants (Canada) Ltd
ANFO Ammonium nitrate and fuel oil
ANP Ammonium nitrate prill
ARD Acid rock drainage
Au gold
Az azimuth
BEV battery electric vehicle
BIF banded iron formation
BTS Brazilian tensile strength
BWi bond ball mill work index
CADUSD CanadiarAmerican exchange rate
CCMHE-AL Canadian Council of Ministers of tBavironmentg Freshwater Aquatic Life
CHF Cemented hydraulic fill
CIM Canadian Institute of Mining, Metallurgy and Petroleum
CIM Definition Standards CIM Definition Standards for Mineral Resources and MiriReaskerves 2014
CIP carbon in pulp
QoG cut-off grade
CRM certified reference material
CWi Bond crusher work index
DAF Drift and fill
DCIP direct current resistivity and induced polarization
DD Dip direction
DDH diamond drill hole
EGBC Engineers and geoscientists British Columbia
EGRG extended gravity recoverable gold
ELOS Equivalent linear overbreak/sloughing
EM electromagnetic
FA fire assay
FAR Fresh air raise
FEED Frontend Engineering Design
New Polaris Project Page 27
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Abbreviation Description

FET federal excise tax

FIFO Flyin fly-out

FOS Factor of Safety

FS feasibility study

FwW footwall

FX foreign exchange

G&A general and administration

GHG Greenhouse gas emissions

GPR gross production royalty

GQCV greenstonehosted quartzcarbonate vein deposits
GRAV gravimetric finish method

HDPE HighdensityPolyethylene

HF Hydraulic fill

HW Hanging wall

IBC intermediate bulk container

ICP inductively coupled plasma

ICROES inductively coupled plasmeaoptical emission spectrometry
ID2 inverse distance squared

ID3 inverse distance cubed

I0CG iron oxide copper gold

IP induced polarization

IPCA IndigenousProtected and Conserved Area
IRGS intrusionrelated gold system

ISO International Organization for Standardization
JDS JDS Energy & Mining Inc

LHD load-haukdump

LIDAR light detection and ranging

LOM Life of mine

LUP land use permit

MCF mechanized cut and fill

MRE mineral resource estimate

MSO Mineableshape optimizer

NaCN Sodium cyanide

NAD 83 North American Datum of 1983

NI43-101 National Instrument 4301 (Regulation 4301 in Quebec)
NN nearest neighbour

NSR net smelter return

NTS national topographic system

OK ordinary kriging

PEA preliminary economic assessment

PEB PreEngineered Building
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Abbreviation Description

PFS prefeasibility study

PGA Peak ground acceleration

PGE platinum group elements

QA/QC quality assurance/quality control

QP qualifiedperson (as defined in National Instrument-231)
RAA Regional Assessment Area

RAR return air raise

RBF Radial basis function

RL Relative level

RMR Rock mass rating

ROM run of mine

RQD rock quality designation

RWi Bond rod mill work index

SAG semiautogenous grinding

SCC Standards Council of Canada

SD standard deviation

S-BWI micro hardness or bond ball mill work index on SAG ground material
SEDEX sedimentary exhalative deposits

SG specific gravity

SLD Single line diagram

STD Standard deviation

TCS Triaxial compressive strength

TKM Tonne kilometer

TMF tailings management facility

uUcCs Uniaxial compressive strength

uG underground

UTM Universal Transverse Mercator coordinate system
uv ultraviolet

VLFEM very low frequency electromagnetic

VMS volcanogenic massive sulphide
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Table2-5: Units of Measurement
Abbreviation | Description
% percent
% solids percent solids by weight
CAD Canadian dollacurrency
Cs$ Canadian dollagassymbo)
$it dollars per metric ton
° angular degree
°C degreeCelsius
€ Euro (as symbol)
>Y micron (micrometer)
cm centimeter
cm? cubic centimeter
EGL effective grindnglength
EUR Euro (currency)
ft foot (12 inches)
g gram
glcm® gram per cubic centimeter
g/L gram per liter
g/t gram per metric ton (tonne)
GPa gigapascal
h hour (60 minutes)
ha hectare
hp horsepower
Hz hertz
k kilo (thousand)
kg kilogram
kot kilograms per metrictonne
km kilometer
km? square kilometer
kPa kilopascal
kt kilotonne
kv kilovolt
kVA Kilovoltamperes
kw kilowatt
kWh/t kilowatt-hour per tonne
L liter
Ib pound
L/s Liters per second
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Abbreviation Description

m, ¢, m? meter, square meter, cubic meter
M million

Ma million years (annum)

m/mo meters per month

m/s meters per second

m?h Cubic meters per hour

m?/s cubic meters per second

m asl meters above mean sea level
mbgs meters below ground surface
mm millimeter

Moz million (troy) ounces

MPa Megapascal

Mt million tonnes

MW megawatt

0z troy ounce

oz/t ounce (troy) per tonne

oz/ton ounce (troy) per short ton (2,000 Ibs)
ppb parts per billion

ppm parts per million

t metric tonne (1,000 kg)

tkm tonne kilometer

ton short ton (2,000 Ibs)

t/h tonnes per hour

t/d tonnes per day

usD US dollargcurrency

Uss US dollaas symbdl

Vv volt

New Polaris Project
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

The QPs have relied on other expert reports which provided information regarding permitting, social and community
impacts, taxation, and marketing for sections of this report.

3.2 Property Agreements, Mineral Tenuré&urface Rights and Royalties

The QP has not reviewed the mineral tenure, nor independently verified the legal status, ownership of the Project area
or underlying property agreements. The QP has fully relied upon the information supplied by Canagold Corp. anc
experts retained for Canaty for this report.

This information was provided by Canagold on April 1, 2025, in the following documents:

1 Dentons Canada LLP. (2026CM Mineral Title Opinion Dentons 202212@16ternal document). Updated by
Canagoldpril 1, 2025.

1 Dentons Canada LLP. (20Z2EM Mineral Title Opinion Dentons 20221 Z1r&ernal document). Dated December
13, 2022.

I Canagold, 2025. Email from Canagold on August 22, 2025 regarding a potential Net Profit Interest of 15% tc
Rembrandt from a 1994 agreement which Canagold is in the process of disputing due to lack of documentation.

This information is used in support of Section 1.2, 1.3, 1.9, 4, 14, 25.2 and 25.5 of the Report. The QP has assumed tt
the information in this letter is accurate and understands that the information in such letter may not be relied upon by
any other paty without the consent of Dentons Canada LLP

3.3 Environmental, Permitting, Closure, and Social and Community Impacts

The QP has not reviewdle archaeolaical evidencewildlife monitoring or ecological data of the Projecta,nor
independently verified thgeochemical sampling and laboratory resuliee QP has fully relied upon the information
supplied by experts retained for Canagold for tieigort.

This information was provided by Canagold on April 1, 2025, in the following documents

1 Ecofor. (2023, February 24). 268222002, AIA of Canagold Resources Ltd. New Polaris Gold Miapared by
Ecofor Consulting Ltd for Canagold Resources Ltd.

1 Ecofor. (2021, July 19). Archaeological Overview Assessment Report: Proposed Developments for the New Polal
Project. Prepared by Ecofor Consulting Ltd. for Hemmera.

1 Ecofor. (2022, January 21). 262222-001, PFR of Canagold Resources Ltd. New Polaris Gold Mine . Prepared by
Ecofor Consulting Ltd for Canagold Resources Ltd.
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1 EcoLogic Consultants Ltd. (2024, August 6). New PoBuimmary of Bat Investigationglemorandum prepared
by EcoLogic Consultants Ltd. for Canagold Resources Ltd.

1 EDI. (2021). New Polaris ProjecBarge Route Wildlife Gap Analysis. Prepared by Environmental Dynamics Inc.
(EDI) for Hemmera Envirochem Inc.

1 Madrone Environmental Services Ltd. (2024, July 29). Terrain Staibliity Mapping Reppdred by Madrone
Environmental Services Ltd for Ausenco Engineering Canada Inc.

1 URS. (2007, November). Draft report on: Phase 2 Geochemical Assessment, Vein Sample Static Tests, New Pol
Project, Atlin Mining Division, BORS File # 39548826

This information is used to support Section 1.15, 20, and 25.9.
3.4 Taxation

The QPs have not independently reviewed the project taxation position. The QPs have fully relied upon the taxation
information derived from PwC who was retained for this information. Project taxation information has been provided
through email communicatits as documented in the following communication:

9 /1LGFEAY YAET2FEA&A&IAZ /IylFr32fR /9hod a¢lE Y2RStf O2 YLK !
and emailed to Ausenco on June 26, 2025.

This information is used in support of Sectha7,22, and 25.12
3.5 Markets

The QPs has not independently reviewed the marketing, smelter terms, or metal price forecast information. The QP
has fully relied upon the information derived from experts retained by Canagold. The market study was documented
in the following communicatian

9 /FaGFEAY YAfT2FEA&1AZT /FyFr32fR /9hd abSég t2fl NR& al
DenoAdvisory and emailed to Ausenco on June 24, 2025.

This information is used in Section 19, and in support of the financial analysis in Section 22.

Metals marketing, global concentrate market terms and conditions, and metals forecasting are specialized businesse
requiring knowledge of supply and demand, economic activity and other factors that are highly specialized and requires
an extensive databadhat is outside of the purview of a QP.

The QP considers it reasonable to rely on such information as the consultants are specialists in commodities trading
Detailed information outlining all payables, penalties, deductions, and charges, was provided to arrive at an estimated
value of concentrge. It also provides information for sellers, buyers, and finance providers to understand the value of
each material based on the current market terms.
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Introduction

The New Polaris property consists of 61 contiguGmsvn grants, and one modified grid claim totalingl8ha,
located100km south of Atlin, BCand @1 Y Y2 NI KSF ad 2F WdzySlkdzZ ' fFajl e [2C
andMoo 60T Q2 [ 2y 3A G dzRS Swesiei BankoStheZTalgeduahfRVeS Halled, \as illudtr&efigure

4-1

The claims are 100% owned and held by New Polaris Gold Mines Ltd., a wholly owned subsidiary of Canagold Resour:
Ltd (Canagold)able 41 andTable4-2 summarize the claims, and tinéocations are shown oRigure4-1. Apart from

the W.W.1 claimwhich is a modified grid claim, all othelaims areQown grantedas of the effective date of the
report, all annual tax payments have been made and the crown claims are in good stafiuawy.W.1claim has
sufficient work filed to keep it in good standing until February 4, 2026idwen granted claims were legally surveyed

in 1937. The mineralized areas are showrFajure7-2, which shows the geology of the properdyd the locations of

the mineral showings.

The Polaris No. 1, Silver King No. 1, Silver King No. 5, Black Diamond, Lloyd and AniCFractigrants include
surface rights. Surface rights for the remainder of the property lie with the Crown.

Mining of the ABrein systemand to a lesser extent the Y and C veimas carried oufrom the 1930s to early 1950s.
Much of the former infrastructure has been reclaimed. A $300,500 reclamation bond is in place, and it it Qe
opinion that this adequately covers the cost of reclaiming the original mill site and infrastructure. Curttegrityis

no legal or regulatory requirement to remove or treat the tailings on the propentywever, as part of the
environmental permitting processhe best longterm treatmentoption for the secure storage of tailings is under
review.

Canagold holds a Notice of Work permit (#208) issued by the BC Ministry of Energy, Mines and Low Carbon
Innovation authorizing the activities described in the permit through to its expinMarch 31, 2028.

Water rights will need to be acquired from the Province of British Colunabermit the use ofwater for mining,
processingand potable water during operation#és the area haa positive water balance antie projectplansto
maximize water recycling teeducefreshwaterdemand the approvals are generally granted, subject to acceptable
conditions.

Canarc merged with Suntac in 1992 and acquired a 100% interest from Rembrandt in 1994, subject to a 15% net prof
interest, which Canagold can reduce to 10%. The economic model excludes the 15% Net Profit Interest currently a
Canagold is disputing it.

To the extent known, there are no other significant factorsisks that may affect access, titlights, orthe ability to
perform the proposed work on the Project.
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Table4-1: Modified Grid Claim
Claim Name Tenure No. Issue Date Expiry Date
w.w.1 353540 February 4, 1997X February 4, 2026
Table4-2: List of Crown Granted Claims
Claim Name Folio No. Claim Name Folio No.

Polaris No. 1 6109 4472 Snow 3497 4545
Polaris No. 2 6140 5223 Snow No. 2 3495 5088
Polaris No. 3 6141 5223 Snow No. 3 3494 5495
Polaris No. 4 3498 4545 Snow No. 4 3499 5495
Polaris No. 5 6143 5223 Snow No. 5 6105 4472
Polaris No. 6 6144 5223 Snow No. 6 6106 4472
Polaris No. 7 6145 5223 Snow No. 7 3500 4472
Polaris No. 8 6146 5223 Snow No. 8 6107 4472
Polaris No. 9 6147 5223 Snow No. 9 6108 4472
Polaris No. 10 6148 5290 Black Diamond 3491 4472
Polaris No. 11 6149 5290 Black Diamond No. 3 6030 4944
Polaris No. 12 Fr 6150 5290 Blue Bird No. 1 5708 4545
Polaris No. 13 Fr 6151 5290 Blue Bird No. 2 5707 4545
Polaris No. 14 6152 5290 Lloyd 6035 5010
Polaris No. 15 6153 5290 Lloyd No. 2 6036 5010
Silver King No. 1 5489 4804 Rand No. 1 6039 5010
Silver King No. 2 5490 4804 Rand No. 2 6040 5010
Silver King No. 3 5493 4804 Minto No. 2 6033 4944
Silver King No. 4 5494 4804 Minto No. 3 6034 4944
Silver King No. 5 5491 4804 Jumbo No. 5 6031 4944
Silver King No. 6 5492 4804 Ready Bullion 6032 4944
Silver King No. 7 5495 4804 Roy 6042 5088
Silver King No. 8 5717 4545 Frances 6041 5010
Silver Queen No. 1 6026 4545 Eve Fraction 6170 5495
Silver Queen No. 2 6027 4545 Eve No. 1 Fraction 6171 5495
Silver Queen No. 3 6028 4944 P.T. Fraction 3493 5495
Silver Queen No. 4 6029 4944 Ant Fraction 3492 5088
Silver Strand 6037 5010 Atlin Fraction 3496 5088
Silver Strand No. 2 6038 5010 Powder Fraction 6043 5088
F.M. Fraction 6044 5088 Jay Fraction 6045 5088
Par Fraction 6154 5290
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Figure4-1: Claim Location Map
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) ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRAANRUCTURE
PHYSIOGRAPHY

5.1 Physiography

The New PolariBroject area lies on the eastern flank of the steep, rugged, Coast Range Mountains, with elevations
ranging from sea level to 2,600 above sea level

Extensive glaciation was the dominant factor in topographic development. Tliamdk ulsequah Rivers are the most
prominent topographic features with broad valleys bounded by steep mountains. Numerous tributary streams flow
from valleys filled with glaciers. Most of the glaciers are fingers branching from the extensive Muir igéngap, the
northwest of the Tak River. The Tulsequah glacier, which terminates in the Tulsequah,\aplepximatelyl6 km

north of the New PolariMine site, is one of th largest glaciers in the immediate area. It forms a dam causing a large
lake in a tributary valley that breaks through the ice barrier (Jakilhlaup) during the spring thaw every year, flooding
the Tulsequah and Taksalleys below for three to five days.

5.2 Accessibility

Jte access is available bgnall aircraft from the nearest population centeratlin, BClocated100 km north of the
property, andJuneau, Alaskapproximately60 km southwest. A short airstrip for light aircraft exists on the property.
The nearest roads terminate 20 km south of Atlin and 10 km southeast of Junetdug past, ballow draft barges
have been used to access the site via theulRiker allowing for thetransportof bulk supplies and heavy equipment
to the site, as well athe shipment offlotation concentration fromt. The property can be operated yearund.

53 Climate

The climate is one of heavy rainfalls during the late summer and fall months, and comparatively heavy snowfall,
interspersed with rain during the winter. The annual precipitation is approximately 1.5 m of which 0.7 m occurs as
rainfall. The snow seldom aamulates to a depth greater than 1.5 m on the level. Winter temperatures are not severe
and rarely fall belowe15°C. Summer temperatures, in July, average 10°C with daytime temperatures reaching the high
HNQa 2y 200 aA2y ® ¢ K ®rn@8araté rair faresty/ corsigtinglp@malily®df fif, heshldck, gpeubkll K
and cedar forest on the hillsides and aspen and alder groves in the river valley.

54 Local Resources and Infrastructure

Sufficient landis available within the mineral tenure held by Canagold for installations such as the process plant and
related mine infrastructure. Surface rights for the areasupiedby the CSF, road to the airstrip and barge landing site,
and the airstrip and barge landing sitks with the Crown andand use permitsill need to be obtained from the
Province of British Columbiar these areas.
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6 HISTORY

This section has been taken from the previous NI@3 reportcompletedby MMTS (MMTS, 2023).

From 1923 to 1928he Big Bull and Tulsequah Chief properties were discovered along the east side of the Tulsequah
River and opened up the T@River district. In 1930, Noah A. Timmins Corporation optioned some of the claims that
make up the New Polaris property and then conducted trenching and diamond drilling in 1931. The trenching exposec
several veins, of whicten showed promising grades. A short exploration agliproximately9 m long (30 feet) was

also driven into the side of the hill and Timmindldd 19 holes for a total of 1,615 m (5,297 feet) but was unable to
correlate the intersections and elected to drop the option in September 1932.

The Alaska Juneau Gold Mining Company then optioned the property and conducted underground exploration from
GKS a! weg o!flall WdzyStkdzo FRAG® '€ &1+ WdzySI dz RNR @GS |
G2HBT RSE YAYSNIEATFGA2yd ¢KSe (22 KIFER LINRPofSYa gAGK

H. Townsend and M.H. Gidel of the Anaconda Corporation examined the property in 1934, carefully mapping the
showings. They concluded that commercial ore bodies existed even though these showed irregularity due to faulting.
Samples were sent to Geo G Grishio Butte, Montana, who obtained gold recoveries from flotation tests in the order

of 88%.

D.C. Sharpstone then secured an option on the property on behalf of Edward C. Congdon and Associates of Dulut
aAyySazial e /2y3aIR2y O2yRdzOG6SR Hoc Y oO0tT1p FSSG0 27F dzyR
feet) into thecanyon adit. The PolariBaku Mining Company was then incorporated in 1936 to take over the property
from Congdon. Polar$aku erected a 15&on per day flotation mill in 1937 and mined underground continuously until

it was closed down in April 1942 due to labor resinics brought on the Second World War. Mining operations
resumed in April 1946 and continued until 1951 when the mine was closed due to high operating costs, a fixed golc
price, and the sinking of a concentrate barge shipment during a storm in March Wp5a.date, 231,604 oz of gold

were produced at a recovered grade of 0.3 oz/ton.

An Edwards Roaster and a cyanide plant to produce bullion were installed and tested in 1949 in order to improve
recovery and reduce shipping cost of concentrates to the Tacoma smelter. The addition of the roaster helped improve
milling economics, but itsapacity was somewhat limited as it could treat oapyproximately45% of the concentrates
produced from the flotation plant. After closure, the mill was leased to Tulsequah Mines Ltd (owned by Cominco) who
modified it to process 600 d of massive sulphideolymetallic ore (containing gold, silver, copper, lead and zinc) from
the Tulsequah Chief and Big Bull Mines. Tulsequah Mines Ltd used the mill from 1953 to 1957.

Numalake Mines acquired the property in 1953, changed their name to NewMiaks Ltd (New Tal and undertook
NEKIOAEfAGIGAZ2Y 62N] 2F (GKS YAYySQa LI ylaod !uckagedis A &S
name to Rembrandt Gold Mines Ltd in 1974. The property lay idle until Suntac Minerals Corp. (Suntac) optioned the
property in 1988 and started surface exploration. Canarc merged with Suntac in 1992 and acquired a 100% interes
from Rembrandtn 1994, subject to a 15% net profit interest, which Canarc can reduce toCHI®agold is challenging

the validityof this historic neprofit interest on the project/ I y I NDOQ& &dz0 AaARAINBEI bSg t 2f
Golden Angus Mines Ltd), currently operates the property. Work on the property since 1988 is discussed in later
sections of this report
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7 GEOLOGICAL SETTING AND MINERALIZATION

This section has been taken from the previous NI@2 report done by MMTS (MMTS, 2023).
7.1 Regional Geology

The New Polaris Mine lies on the western edge of a large body of Upper Triassic Stuhini Group volcanic rocks, whic
has been intruded by durassieCretaceous granodiostbodyis part of the Coast Plutonic Complansth of the mine.
Older Triassic volcanic rocks and earlier sediments underlie the Stuhini volcani@Figaks 71).

The structural trend in the area is northwestutheast, paralleling major faults and folds to the east and intrusive
alignment to the west. The Triassic volcanic rocks and older sedimentary rocks have been folded and sheared with th
Stuhini Group rocksding deformed into broad to isoclinal, doubly plunging symmetrical folds with large amplitudes.

7.2 Project Geology

Canagold has carried out extensive mapping of the Pelaiis LINRE LISNIié aAy OS GKS SI NI &
done by several employees and contractors and is showigure7-2. The gold deposit is hosted within an assemblage

of mafic (basalt and andesite units) volcanic rocks altered to greenschist metamorphic facies. The orientation of these
units is inconclusive because there are no marker beds in the sequence. It is thaatghithinits are steeply dipping

(70° to 80°) to the north based on the orientation of the limestone/basalt interface at the southern portion of the

property.

A serpentinite unit is located to the northeast, which was identified in recent (1996/97) drilling and underground
mapping. This unit appears to form the eastern extent of mineralization. The age relationship is unclear, but it is
assumed that the serpentite is a later stage feature possibly associated with tectonism in the area.

¢tKS WPSAYQ T2ySa IINB aidNUzOGdzNI tfe O2ydiNRffSR akKSI NJ
cutting actual quartzarbonate veins. These zones have sharp contacts with the wall rock and form anastomosing
ribbons and dilations. Tise zones have been deformed several times, which makes original textures difficult to
determine. The zones are generally tabular in geometry forminga®lon sheets within the more competent host
lithologies.

All of the strata within the property have been subjected to compression, rotation and subsequent extension. The
plunge of folds appears to be variable though generally shallow. Soad isoclinal folds strike nortiorthwesterly

and plunge moderatelyotthe north. Numerous faults are found on the property, the more significant of which are
discussed below.

The possible extension of the Llewellyn fault, termed the South Llewellyn fault, continues south from the Chief Cross
fault along mine grid coordinate 4400 East. Slightly north of Whitewater Creek it is offset to the west by-amestast

fault, the 101 falt, to continue in a more southeast orientation of the opposite side of Whitewater Creek. This
northwestsoutheast orientation structure was named the Limestone Fault due to its bedding parallel attitude within
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defined as mentioned above bthe Whitewater Creek Schist Zone, a zone of schistose chhrihibolite
serpentinite less than 100 m thick. A complex network of brittle faults is also found within this zone.

Three major faults, Numbers 1 and 5, and an unnamed fault, lie within the mine wedge. The No.1 and No.5 faults strike
northwestsoutheast, dipping approximately 45° to the northeast, and are-gaifallel to the unnamed fault, which

dips steeply to the soliwest. The No.1 fault has reverse displacement of up to 30 m while the displacement of the
No.5 fault is poorly defined. The southwest dipping, unnamed fault showed no displacement, as it apparently parallels
the AB vein system. The minaxlt areas indicee the wedge shape, the predominant orientations and continuity of

the zones, and the overall plunge of the system to the southeast. An early interpretation of the structure showed that
B NRA2dza DSAya | LIISENI G2 YSSiG hesfandigadeimpim@dzy OGA 2y | NDA

Figure7-1: Regional Geology
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Figure7-2: Property Geology
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7.3 Mineralization

Mineralization of the New Polaris deposit bears strong similarities to many Archean lode gold deposits such as the
arsenical gold camp of Red Lake, Ontario where the-lgedding arsenopyrite is disseminated in the altered rock and
in quartzcarbonate stmgers.

The vein mineralization consists of arsenopyrite, pyrite, stibnite and gold in a gangue of quartz and carbonates. The
sulphide content is up to 10% with arsenopyrite the most abundant and pyrite the next important. Stibnite is fairly
abundant in some speniens but overall comprises less than eeath of 1% of the vein matterThe majority of the
stibnite is concentrated in a higgirade core consisting approximately30% of the deposit while the remainder of the
deposit haing only very low stibnite corentrations. Alteration minerals include fuchsite, silica, pyrite, sericite,
carbonate and albite.

In general, the zones of mineralization ranging from 15 to 250 m in length with widths up to 14 m appear to have been
deposited only on the larger and stronger shears. Their walls pinch and swell showing considerable irregularity both
vertically and horizotally. Gold values in the veins have remarkable continuity and uniformity and are usually directly
associated with the amount of arsenopyrite present. The prominent strike directions are-smuth and northwest
southeast, which is interpretedtobewthy | Yl 22 NJ aKSINJ T 2ySo !'LJ G2 ymw: 27
ly20aé 2N gKFEG A& y2¢6 1y26y & a/é 12ySazw3Ly RSOFACT

Figure7-3 shows a 3D view gfarts of(i K S | ¢ Révein sgsters.

Vein mineralization has well marked contacts with the wall rock. The transition from mineralized-taineralized

rock occurs over a few centimeters. The mineralization consists of at least three stages of quartz veining. The initia
stage of quartankeite introduced into the structure was accompanied by a pervasive hydrothermal alteration of the
immediately surrounding wall rock. Arsenopyrite, pyrite and lesser stibnite were deposited with the alteration. Later
stages of quartankerite veining are baen and have the effect of diluting the gold grades in the structure. The
sulphide minerals are very firgrained and disseminated in both the wall rock and early quartz and ankerite veins.
Free gold is extremely rare and to the end of 2005 had not beeogrized in core samples. The majority of the gold
occurs in arsenopyrite and to a lesser extent in pyrite and stibnite. Because there is no visible gold and the host
sulphides are very fingrained and disseminated there is little nugget effect and galdas even over short intervals

rarely exceed 1 oz/ton.

Mineralization was observed by Sue Bird during the site visit both in drill core and underground. The description of the
regional setting, local geology, and mineralization appears applicable to the New Padpets and is sufficiently well
understood to support the estimation of Mineral Resources.
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8 DEPOSIT TYPES

The New Polaris deposit is classified as a mesothermabloldedeposit (Hodgson, 1993).

In general, it is quartzeinrelated, with associated carbonatized wall rocks. The deposits are characterized by a high
gold/silver ratio, great vertical continuity with little vertical zonation, and a broadlytsgtonic time of emplacement.

They are conmonly associated with pyrite, arsenopyrite, tourmaline and molybdenite. Mineralization may occur in any
rock type and ranges in form from veins to veinlet systems, to disseminated replacement zones. Most mineralized
zones are hosted by and always relatedsteeply dipping reverseor obliqueslip brittle-fracture to ductileshear

zones.

The New PolariBroject is an orogenic lode gold deposit, also known as mesothermal vein deposit. Numerous examples
of this type of deposit are known throughout the world including the Campbell Red Lake deposits in Ontario and the
Bralorne deposit in British Columbia. Pagploration studies have demonstrated that the New Polaris vein systems
have all the attributes of the orogenic vein gold deposit including, but not limited to association with major structural
break, quartzcarbonate vein association Mesulphide assemblage of pyrite and arsenopyrite, chloritic and sericitically
altered wall rocks and persistent gold mineralization over a vertical distance of nearly 1 km.

The deposit type and model are considered by the QP as appropriate for a mesothermgbliddieposit
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9 EXPLORATION

The New Polaris property represents an advanced exploration project on a former gold producer. The early exploratior
work in the area located gold mineralization on surface and subsequent exploration led to mining of approximately
689,500 tonnes of materiggrading 10 g/tof gold. More recent exploration work, since 1988, has been directed at
gaining knowledge about the geology of the area and expanding the resource base of the mineralized zones.

Geological mapping, geochemical surveys, geophysical techniques, and drilling have added considerable value to tf
Project. Table9-1 lists the relevant exploration work on the property along with contractor name and supervisor.

Table9-1: Summary of Exploration Employees/Contractors
Supervisor Drilling Contractors Laboratory Underground
1988 Cloutier TSL
1989 Cloutier TSL
1990 Cloutier TSL
1991 Marriott Arctic Min En/Chemex
1992 Marriott Arctic Chemex
1993 Marriott/Moors Arctic Chemex
1994 Moors Arctic/Falcon Chemex
1995 Moors Arctic/Falcon Chemex
1996 Karelse/Watkinson Advanced Northern Main Street
1997 Karelse/Watkinson Advanced Northern Main Street
2003 Moors Hy-Tech ALS Chemex
2004 Moors/Aspinall Hy-Tech ALS Chemex
2005 Moors/Aspinall Hy-Tech ALS Chemex
2006 Moors/Cote Hy-Tech ALS Chemex
2021 Gill ITL ALS
2022 Gill ITL ALS
2024 Liaghit Atlas ALS/MSA
{ dzZNF I OS YI LIWWAy3s EISQOKSY)\éuN\Ié YR 3IS2LIKearAda 20SNI i
FAZNIKSNJ adzNFFOS YIFLIWAY3A YR IS20KSYAAUGNERBXE 2y GKS ay

Figure7-2.

Underground exploration included the rehabilitation of the AJ Level in 1988 and the rehabilitation of all the other
levels, including the Polaris Portal, in 1996 and 1997. The underground rehabilitation also inclugrohayeof the
old workings so thathe more recent surface work could be aligned with the old underground workings.
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The procedures followed in the field and through the interpretation stage of exploration have been professional and

are appropriate to the style of mineralization and current degree of geological knowledge and understanding of
mineralization control.

Exploration work was conducted loyews under the supervision of professional geologestsl the data obtained is
considerechighlyreliable. No exploration has occurred on site sinc20
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10 DRILLING

Diamond drill programs were carried out on the New Polaris Project when the project was reactivated in 1988 until
2024 (Table10-1). Initially, the drilling focused on the down dip and along strike extensions of the Y veins. This work
showed that the ¥Yeins, while good grade, were narrow and less continuous than the AB vein system.

In 1990, drilling shifted to the area beneath the lowesbdst C vein stopes. This drilling found that the vein system
continued to depth and that gold grades in the 0.30 to 0.45 oz/ton range over an average true thickness of 3 m were
present. From 1991 td993 most of the drillholes tested the C veins with fewer drilled on the Y vein system.
Encouraging drill results from the C veins and to a lesser extent from the Y vein system led to further drilling on these
two vein systems. Drilling on the C vein shdvtke veins to be open to depth and to have gold grades that ranged
from 0.2 to 0.6 oz/ton over true thicknesses of 3 m.

In 1996 and 1997 the Y, C and AB veins were explored from underground. The plan was to closely test the uppe
portions of the Y, C and AB veins in order to allow calculation of a resource that might form the basis for resumption
of mining. The results ohe underground drilling program were mixed. The underground workings were for the most
part driven along the vein structures with few crosscuts from which holes could be drilled to cut the down dip and
along strike extension of the veins. As a result, pkder those holes that tested the area immediately below the
workings, most cut the veins at shallow angles. The very shallow angles that in places approach parallel to the vei
make the use of these intersections inappropriate for a resource calcul@ioexample is hole 944 that cut 34.1 m
grading 0.42 oz/ton). Despite the number of holes drilled during 1996 and 1997, the work did little to expand the extent
of mineralization in the AB, C or Y vein systems. The work confirmed that the mineralingsl ishthe lower most

stopes on the Y and C veins were open to depth.

Poor market conditions after 1997 made financing of the New Polaris Project difficult. Drilling restarted on the property
in 2003 with the objective of testing the extent of C vein mineralization. Canagold undertook a review of the Polaris
Project and recommended additional drilling in order to test the continuity of the C vein zone mineralization at depth
below the lower most mine workings. To this end, limited drill programs were conducted from 2003 to 2006. The 2003
to 2006 exploration programs targetélivein extensions below the existing mine workings.

In 2021 to 2022 an additional twphase drilling program was completed. Phase 1 was designed primarily to collect
further details on the Inferred Resources of the C vein system, predominately in the West Main domain. The 52 infill
drill holes had a targedepth ranging between 300 m to 650 m and were designed to provide greater density of drill
intercepts at approximately 25 m spacing along section lines. Two drill holes were considered abandoned with no
attempt to re-drill. One very deep hole with two adiinal wedge holes were completed as part of the program to
attempt to intersect the down dip projection of the CWM domain. The drilling confirmed the downdip extension of the
C veins.

Phase 2 of the 2021 to 2022 drilling program was designed primarily to collect further details on the inferred Resources
of the Y Vein system. The 45 infill drill holes had a target depth ranging between 29 m to 749 m and were designed tc
provide greater @nsity of drill intercepts. One of the drill holes was aimed at intercepting the gap between two of the
G/ ¢ @SAya FyR (g2 K2tSa ¢gSNBE AyuSyRSR (2 AyFAftft GKS
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vein systema be an ardike structure generally oriented eastest with a shift in strike in the west. The change in
strike occurs across the No.1 fault. To the east of the No.1 fault, the vein splays into two or more branches. The dip o
the vein system is to the sth and southeast and has an average dipjgroximately50°, although east of the No.1

fault the vein appears to flatten and thicken in a sigmliké feature.

All of the holes in this period were drilled from surface and intersected a similar geologic sequence. From the collar,
the holes penetrated 15 m to 79 m of overburden followed by ifiégrered ash and lapilli tuff, volcanic wacke, and
foliated andesite. KS &/ ¢ @SAYy ad2aGSY ONR&aalOdzia GKS aidNAR1S 27F @

During 2024, 13,000 meters of drilling were completed in 34 holes targeting the North Zone. The North Zone is neal
the old mining area where there were some historic drill holes. The goal of the program was to add resources which
could be accessed earlytime mine life in order to reduce initial capital costs. Although mineralization was intercepted
AY I ydzZYoSNJI 2F LI NX €St @SAyasz Al ¢l ayQi arayArAFTAaol yl
at this time.

A plan view of the collar locations for the drillhole used for the resource estimate are plottddgone10-2. A
representative long section plots showing the pierce points of drillholes and grades of the relevant drilling is presented
in Figurel0-2.

Table10-1: Diamond Drillhole Summary (1988 to 2024)
Year \ Supervisor Drilling Contractors \ Laboratory \ Number of Collars| Total Length Drilled (m
<1988 - - - 778 32,483. 05
1988 Cloutier - TSL 8 1,027.79
1989 Cloutier - TSL 21 4,490.75
1990 Cloutier - TSL 9 2,862.46
1991 Marriott Arctic Min En/Chemex 11 3,436.77
1992 Marriott Arctic Chemex 21 5695.40
1993 Marriott/Moors Arctic Chemex 7 1,142.39
1994 Moors Arctic/Falcon Chemex 29 5,719.89
1995 Moors Arctic/Falcon Chemex 17 7,572.76
1996 | Karelse/Watkinson Advanced Northern 24 3,204.69
1997 | Karelse/Watkinson Advanced Northern 43 7,210.84
2003 Moors Hy-Tech ALS Chemex 3 1,560.89
2004 Moors/Aspinall Hy-Tech ALS Chemex 11 2,766.99
2005 Moors/Aspinall Hy-Tech ALS Chemex 9 2,389.63
2006 Moors/Cote Hy-Tech ALS Chemex 72 24,801.60
2021 | McLaughlin/Dupuig ITL Diamond Drilling Ltq ALS Geochemistry 52 25,512.28
2022 Dupuis/Smith ITL Diamond Drilling Ltq ALS Geochemistry 45 14,324.40
2024 McCrory/Davies Atlas Drilling ALS & MSA labs 34 13,000

Geochemistry
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FigurelQ-1: Plan View of Drill hole Locations by Year
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Figurel0-2: Section of the Drill holes and Gold Intercepts >4 g/t. Section defHl® m
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11 SAMPLE PREPARATION, ANALYSES, AND SECURITY

11.1  Sampé Method and Approach

1111 Year 20082006

Drilling of the vein was done by wire line diamond drills usingsi¢® rods. Drill collar locations were surveyed in by
total station surveying method. Drilling azimuth and dip were set using a Brunton compass and inclinometer. Routine
downhole measuremets of azimuth and dip were not done on the three holes drilled in 2003 and prior. In 2004, three
different downhole survey systems were tried before settling on a Reflex system. The Reflex system was also used |
2005. The downhole survey tool was operatgdthe HyTech drill crew. This information was entered into a GEMCOM
program to plot the location of the collar and the pierce point of the veins.

Core recovery was very good and ranged from the low 90% to nearly 100% and is a fair sampling of the mineralizatio
at the point where the drillhole pierced the vein.

Determining intervals of core for sampling was done by the geologist during logging of the core. The mineralized veir
structures were marked out. Selections of core intervals for sampling were based in the presence of veining and
sulphide mineralization, grticularly arsenopyrite. Within the defined vein structure sample intervals ranged from
0.3m to 1.5 m. Divisions were based on intensity of mineralization and veining. Sampling of the core over several
meterson either side of the mineralized vein struces was also done to the point where hydrothermal alteration
disappeared. No sampling of core from the unaltered rock was done.

The core was logged and stored in the camp. Access to the core was only available to the geologists and the cor
sampler. The core was brought from the drill to the logging facility by the geologist at the end of each shift. The core
was geologically logge recoveries calculated, and samples marked out in intervals of 0.5 to 1.0 m. The core was
handed to the sample cutter who cut it into two equal halves with a diamond saw. Eacbohalsample was
individually wrapped in plastic bags for shipment while torresponding other half remained in the core boxes for
reference or future work. The sample intervals were easily identified and correlate well with drill logs.

In 2003, core samples were sent to ALS in Vancouver, BC, for prep and analysis. Sample preparation consisted
crushing to 70% passingrin (CRLB1), homogenizing and generating a 2p8plit using a riffle splitter (SRi), then
pulverizing to 85% passing 75 microns (BW)L A 4acid digestion with IGRES finish was selected (MEP61)which

reports 33 elementssoldwas analyzed using an industandard 3@y fireassay with atomic absorption spectroscopy
(AUrAA23)finish. Samples returningver-limit gold results(>10g/t Au) were reanalyzed usindpe same pulp witha
gravimetric finish (MGRA21).

For samples taken in 200dold preparation andanalysisfollowed the sameprocedures as in 2003but instead of
requesting a full ICP analysis from AlnSall samples sent, only sele@d high-grade gold samples werespecifically
analyzed forarsenic (AsAA46) andantimony (SBAA08).The SbAAO8method usesa KCl@and HCI based digestion
with an atomic absorption spectrometnAAS finish.
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The2005 drill core samples wepgreparedand analyzedising the same methods &lse samples from2003 except
for those from drill hole 051676E1whichwere only analyzed fogold (AWAA23 and A GRA21where applicable).
Overlimit antimonyanalyses (>10,000 pprfrom the MEICP61Imethodwere not performedwhich affecteda total

of five sampledrom three mineralized interceptin 2005.

In 2006, all 1,63%amplestaken that year wereexclusivelyanalyzed forgold using! [ { + | Y Oré-giz@S N &
gravimetric method Au-GRA2). The lower reporting limit for this gravimetric method is 0dl6

11.1.2 Years 20222022

During the 2021 to 2022 drilling program the core was geologically logged to identify the gold mineralized zones that
were allocated unique sample number tickets and marked for cutting using a pubuilseliamond blade rock saw.
Halfcore samples were collected in labelled bags and the other half remains in the original core box stored on site.
Quiality control (QC) samples including certified reference material standards, blanks and duplicates were inserted intc
the sample sequence amtervals of one in ten on a rotating basis to monitor laboratory performance and provide
guality assurance (QA) of the assay results. Several sample bags were transported together in rice bags with unigu
numbered security tags attached and labelled wittmpany and lab contact information to ensure sample security
and chain of custody during shipment to the lab.

The samples were submitted to the ALS Geochemistry lab in Whitehorse, YT in 2021 and Yellowknife, NT 2022 f
preparation and assaying. ALS Canada Ltd is accredited by the Standards Council of Canada and is an ISO/IEC 9001:
and 17025:2017 certified ahaical laboratory in North America.

The entire sample was crushed to 70% passimgm, and a 256g aliquot is split and pulverized to 85% passifty
microns. Analysis for gold was by-§Gire assay and gravimetric finish ¢(@&RA21). A suite of 30 other elements
including arsenic, antimony, §ilur and ironwere analyzed by aqueegia digestion and Inductively Coupled Plasma
Atomic Emission Spectroscopy (QES) finish (MECP41a). The MEEP41a method has an upper reporting limit of
50,000ppm forantimony. Fifteenof 2,634 drill core saples in 2021andone 0f1,561 samples in 2028xceeckd this
limit; overlimit antimonyanalyses were not performed.

Sample preparation, analysiand security procedures follow accepted engineering standaunad the quality of gold
analytical data collected by Canagold is sufficiently reliable to support Mineral Resource estimation.

11.2 QA/QCg 20032006

As part othe QA/QC programduring these years, samples were collectau siteby Canagolgersonneland shipped

to the ALS Chemex laboratory in Vancou®aginning in 2009lind blanks, field duplicates, and blind standards were
inserted at regular intervalfor quality assurancéseeTable11-1). The2004 dataetis contaminatiorcontrolled by
frequent blank insertions, and no QA/QC data is currently available for the 2003.a8sa&yallthe QPbelieves that

these earlier field programs were run by Canagold in an efficient and proper manner following accepted industry
standards.
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Table11-1: 20032006 QA/QC Summary

Blanks | CRMs|Field Dup|Coarse Dup*Pulp Dup|QA/QC Total % QA/QC Check| Comment
2003 |ALS 170 0 0 0 0 0 0 0.0% 0
2004 |ALS 463 16 0 0 0 0 16 3.3% 0
2005 |ALS 499 30 36 23 0 0 89 15.1% 0
2006 |ALS 1,474 56 60 44 1 0 161 9.8% 0 |[LABDUPIinD
Total 2,606 102 96 67 1 0 266 9.3% 0

To demonstrate the performance of the blanks in this report, the available assay data is plotted against a warning
threshold of 5x DL (detection limit) of the respective analytical method andk DL to indicate failure which should

have triggered a data review and possibleprepping and reanalysis at the lab at the time. MMTS is not aware of any
re-run data certificates.

To control accuracy of results, Canagold used a $atmf2005) andhree (2006) blind Atcertified reference materials

or standards (CRM or STD) of variable Au grades. For this report, MMTS graphs the CRM results usingsaaienple z
normalization by subtracting the expected Au value (EV) from the reported assay valu@dndRds @ KS N&B a dz
0SG6SSYyQ aidlyRINR RSGAIFIGAZ2Y o6{50 Fa ¢l a OFft OffdfsholisSR A
the threshold past whichthe resuiktd Of  aaAFASR | & | YWRindichtdgN®@ning énly.t S |
¢2 AffdzZ2aGNIGS NBLINRRdAdzOAOAT AGE 2F NBadzZ Ga oe& G2RIF&Qa
sampling and sample size reduction processes. For 2005 and 2006, Canagold introduced field duplicates at acceptak
rates by quartercutting the core and sending two individual samples representing the same drill core interval instead
of only one. Coarse duplicate and pulp duplicate sampling in addition to the regulautdabal QA/QC protocols at

ALS have not been requested by the company.

11.2.1  Blanks 20082006

Blank samples represent material from the old mine, known to contain very low gold values. A total 102 blank samples
were assayed, of which four exceeded the 10 x DL threshold for a failure rate of 3.9%. The blank statistics are show
in Tablel1-2.

Tablel1-2: 20032006 Blanks Performance Summary
Core Samples BLK Count Au Fails Au % Fails Au
2003 ALS 170 0 0 0.0%
2004 ALS 463 16 0 0.0%
2005 ALS 499 30 3 10.0%
2006 ALS 1,474 56 1 1.8%
Total 2,606 102 4 3.9%
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Figure 11-1 presents the test results of the 102 recorded blank samples, corresponding to an insertion rate of
approximately 4% based on the total samples taken between 2003 and 2006. This is overall acceptable, but the 200
data must be considered not independentiyntrolled by the laboratory.

There are no indications of significant or systematic ceagaple gold contamination. However, it is noted that in the
2005 dataset, the blank insertions rarely follow hgylade gold intervals, and the blank material used may have been
weakly mineralizedin 2006, the higher detection limit of the utilized-@RA21 method raised the failure threshold
to 0.5 g/t Au, which resulted in only one failure of 0.57 g/t in sample C090930 in drill hdlée8& 1A, following a
55g/t Au result in the previous sample

Figurell-2illustrates the blank performance with respect to antimony from 2003 to 2006. The graph keeps the same
sorting and time frame aBigurel1-1 even though samples and therefore blanks were only analyzed for antimony
consistently in 2005. There are four theoretical failures with a maximum of 87 ppm which is inconsequential. Spot
OKSO1AYy3a O2yFTANNSR (KI G G #&rédeantirory inezbEbts) sodhtse xéqulis arR@obab®
natural variability in the blank material.

Figurel1-1: Blank Performance 206422006¢ Au
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Source: MMTS, 2025.
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Figurel1-2: Blank Rerformance 2005 Sh
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11.2.2 Duplicatesg 20032006

Field duplicate samples were made by cuttivadf core intoquartersand submitting then asseparatesamplesAtotal
of 65 field duplicate samples were taken and assayed in ZXE.No additional duplicate data is currentlyailable,
meaning that sampling, preparation, and assayiogn 2003 and 2004 were nabntrolled for reproducibility. MMTS
did not review the labnternal duplication results for this report.

The scatter plopresentedin Figurel1-3 shows how the field duplicate population correlates to the respective original
samples (parents). Thwrrelation coefficien{RF 0.96), which is very good. The data does not indicate significant bias
the scatter isconsideredacceptablewith a half absolute relative differencéHARD average of 7.7%Also, the data
covers aepresentativegrade rangdrom the detection limitto approxmately40 g/t Au. The scatter is assumed to be
caused by mineralogical variability at the sample scale rather blygameparaion or analytical error
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Figurell-3: Field Duplicate Performance Au
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Source: MMTS, 2025.

Only 22 of the 65 field duplicate sample pairs have been analyzed for antimony (Sb), all in 2005. The small datase
indicates a very good correlation, with an R2 value of 1.00, as shofvigure11-4. However, the highest original
duplicate pair, at 10,000 ppm, was not analyzed using a suitablelioviemethod, and is therefore plotted at 10,001

ppm on both axes. Removing the pair drops the R2 to 0.95, which is still strong. It should be notbd thaiected

grade range at New Polaris is not well represented in the duplicate dataset, as most grades fall below 600 ppm, while

certain intervals from the 2062006 core can contain up to 16% Sb.
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Figurell-4: Field Duplicate Performance Sb
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Source: MMTS, 2025.

11.2.3  Standards; 20032006

Five different commerciajold standards were used during the 2005 and 2006idglhnd sample programd hese

standards wereh Y a SNIISR Wotf AYyRQ

l.:.l

I OOSLIFotS FNBIdzSyOASa

accuracy of the laboratory. No standard insertiovexe recorded for the 2003 and 2004 drill seasons.

Table11-3 summarizesthe total number ofcounts, certification details, and failure results for the standards. The

certified gold values of theselectedstandardsrange fromhigh (2.37g/t) to very high (16.2%/t), which are suitable
grades fora goldsystemsuch adNew Polaris. The combined failure rate for thest@ndardsof 10.4% is quite high,
particularlydue to the performance diigh-gradegold standardPM916 whichreportedfive low andtwo highresults
on 18 insertions in 2006. Given the overall acceptable performance of the fibestandards and the fact that

laboratory and fireassay methogwere unchanged, MMTS concludes that the poor result is probably caused by sub

optimal homogeneityof the PM916standarditself.
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MMTS also notes that PM911 was regularly analyzed bigdmxpected value, though only faied oncebased on the
+3 zscorethreshold which results in a moderate low bias for 20@& illustrated by the Sample moving average
trend (blackline) shown inFigurell-5.

None of thefive standards are certified foantimony. Based orthe available assay results, PM913 averagegdf

Sh with reported values ranging betweel¥ ppm and 22 ppm. PM911 averagkeven lower at 15pm (min 10ppm

and max 2Qopm), which would have made them unsuitable for the New Polaris system even with certification. The
data is not plotted for this report.

Tablel11-3: 20052006 Standards Performance Summary

PM165 2006 22 6.48 6.51 0.10 -0.4% 1 1 9.1
PM415 2006 20 2.33 2.37 0.12 -1.6% 0 0 0.0
PM911 2005 21 15.36 16.21 0.59 -5.5% 0 1 4.8
PM913 2005 15 5.45 5.47 0.12 -0.4% 0 0 0.0
PM916 2006 18 12.58 12.70 0.09 -1.0% 2 5 38.9
Total 96 3 7 10.4
Figurel1-5: PCC Standards Performance 2Q@806¢ Au
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11.2.4  CheckAssays 2006

A preliminary set of sample pulps was selected for clasday by secondaryaboratory. Acme Analytical Laboratory
Ltd, a highly accredited lab in Vancouyamas choseror this work The resultsvere generally very consistentith
the excepton of one sampldrom the ALS Chemex Sample 1 set, which assayed 2gipared to 31.4 g/t by Acme
and 31.4 g/t by ALS Chemex the second time. A complete analysisalfadtleassay datas provided in the previous
PEA report (MMTS, 2019).

11.2.5 NewAntimony Analysis of 20042006 Pulps

In late 2024, Canagold submitted 406 historirdl coresample pulpgfrom 2004 to 200%to MSA Labs in Langley, BC,
for re-assay Sixtynine ©9) pulpswere analyzed for antimonyand 337 pulps were selected till data gaps in high
gradegoldintervals. MSA was asked to analyze the sample pulps using a staraeidigestion on 0.2§ of material
with an ICPAES finishto report 34 elementsincluding Sb and Asindermethod code ICR30. Results exceeding
10,000ppm Sb triggered an orgrade analysis on a new Ogaliquot of the sample material with the sameatid
digestionmethod, higher dilution and the same ICRES finishnjethod ICF6Sb).Thirteen (3) samples exceeding 5%
Sb werefurther analyzedusng method ST8Sb, whictemploysa titration finish.

Figurel1-6 comparesthe historical Slesultsreported by ALS at the time against the recent Sb resute MSA. The
correlation between the two datasets is very goodfR.0), particularly for grades >0.1%b. The highegirade sample
reportedapproXxmately8% Sb. Lowegrade sampleg<800ppm) are slightly biased towards the new 2024 MSA results,
probably negatively influenced by the lower resolutimiithe originalALS.

MMTSconsiderghe Sb data suitable farse inresource estimation.
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Figurell-6: Historical Pulp Ranalysisq Sb (MSA, 2024)
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Source: MMTS, 2025.

11.3 QA/QC 20212022

The 20212022 QA/QC prograriollowed a similar approach tilve previous programssamples were collectedn site
by Canagolgersonneland shipped to ALS Chemex labor&ein Whitehorse, Y{2021), and Yellowknife, N2022.

For quality control and quality assuranmerposes blanks, duplicates, and blind standards were inserted into the core
sample stream at a rate of applioxately one in ten in a rotating sequence, resulting in insertion rates of

approXmately 3.5% each.

Tablel1-4 summarizes the QA/QC insertion counts. For both years, the total insertionvasan industrystandard

10%, consisting of frequent blanks and standards, supplemented by coarse crush duplicates (LABDUP in the Canag:

database). MMTS is not aware of any chaskay data.

New Polaris Project
NI 43-101 Technical Report and~easibility Study

Page 60
July 21, 2025




AusenCO CANAGOLD

Tablel1-4: 202162022 QA/QC Summary
Core . Coarse| Pulp | QA/QC %

Year | Lab Samples Blanks | CRMs | Field Dup Dup* | Dup Total | QA/QC Check| Comment
" .

2021 | ALS| 2,368 96 88 0 86 0 270 10.2% 0 LA?D%UP n
" .

2022 | ALS| 1561 | 63 57 0 58 0 178 | 102% | 0 LABDDBUP n

Total 3,929 159 145 0 144 0 448 10.2% 0

11.3.1  Blanksg 20212022

A total of 159 blanks/ere inserted into the stream at regular intervals for an insertion rat@gbroximately4%. For
both drilling campaigns, Canagaldedblankmaterial CDNBL-10, which consists of an unmineralized granjte@und

to <200mesh in grain sizeand certified to contain <0.0@/t Au. As a fully pulverized material, this blank will not be
able to capture crossample contaminatiorthat may occurduring the crushing or pulverizing stagat the ALS
preparationlabs.

One failurewas recordedor blank D937480 (0.68/t Au), which follows a moderately mineralized interval in drill hole
P22Y25 (appramately10 g/t Au at 324,326 m). However, the core sample immediately preceding the blaeturned
a lower gradeof 0.4 g/t. MMTS is unclear how to interpret this potential contamination.

The blank statistickor goldare shownm Tablel11-5, with the dataillustratedin Figurel1-7.

Tablell-5: 2021¢2022 Blanks Performance Summary
Core Samples BLK Count Au ‘ Fails Au % Fails Au
2021 ALS 2,368 96 0 0.0%
2022 ALS 1,561 63 1 1.6%
Total 3,929 159 1 0.6%
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Figurel1-7: Blank Performance 2022022- Au
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One theoretical failure is noted in the blank data for Sb (170 ppmFsreell-8), following a very higigrade AuSh

interval of approximately 4% Sb in drill hole ZA00E3. Gold in the blank sample is not elevated, and MMTS does not
view this as a concern.

Figurel1-8: Blank Performance 2022022- Sb
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Source: MMTS, 2025.
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11.3.2  Duplicatesg 20212022

During the 20242022 drilling campaigns, Canagold requested ALS to generate what MMTS understands to be coarse
duplicates at predetermined sample intervals, resulting in an insertion rate of 3.7% (144 dupdicatds3,929 core
samples). This is in addition to the @afternal coarse duplicate protocols, the results of which are not reviewed for
this report.

MMTS is not aware of any field duplicate datasets for these two years.

The originalduplicate pairs for Au and Sb apeesentedin simple scattemplots in Figure11-9 and Figure11-10,
respectively.

The correlation between original and duplicaamplesandthus the reproducibility forgold, is very good (f1.0).

Grades of the selected intervals range frardetection limitof 0.05g/t to nearly40 g/t Au, which is representative of
the New Polaris system, along with very good data point distribution along the grade range.

Figure11-9: Coarse Duplicate Performance 2021022¢ Au
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Similarly, the antimony assay results demonstrate near perfect correlation with very low variability between original
and duplicate at the coarse crush stage of preparation at ALS. A very weak dyplisiivee bias is noted iRigure
11-10for data between 100 ppm and 3,000 ppm; however, since multiple highaate pairs around 1% Sb show no
bias, MMTS finds the results acceptable.

Figurell-10: Coarse Duplicate Performance 2021022- Sb
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Source: MMTS, 2025.
11.3.3 Standards 20242022

Certified Reference Materials (CRM) for the 2@222 campaigns were purchased from CDN Resource Labs in Langley,
BC. The four CRMs used are certified for gold concentrations ranging from 7.12 g/t to 22.94 g/t, asTiab#elliir5.

These concentration values are appropriate for monitoring accuracy in theghégte gold mineralization at New
Polaris; however, MMTS recommends inserting a standard to cover the lower Au grades <5 g/t as well. The insertiol

rate during 20212022 was aproximately 3.6%.
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No failures are recorded for the 145 total standard analyBagirel1-11 shows the normalized Au performance of all
standards and the distribution of the medium CRM (EBE®YK and CDXES8E) versus the highrade CRMs (CDEBIS
20C and CD&S22). The fivesample moving average underlines the acceptably accurate results.

Tablel1-6: 2021¢2022 Standards Performance Summary
Count Au g/t Au g/t Au g/t Au % Au Fails Au Fails | Au Falls
Standard vear Mean EV SD Error High
CDNGS 2022 19.81 19.65 0.76 0.8% 0.0
20C

2021

CDNGS22 2022 30 22.97 22.94 1.12 0.1% 0 0 0.0
2021

CDNGS7K 78 7.10 7.12 0.40 -0.2% 0 0 0.0
2022

CDNGS8E 2022 17 8.52 8.62 0.35 -1.1% 0 0 0.0

Total 145 0 0 0.0

Figurell-11: PCC Standards Performance 2Q2022- Au
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11.4  Conclusions and Recommendations

With regards to contamination and accuracy, MMTS finds the available data sufficiently controlled from 2005 onwards
and has no concerns about any systematic errors or biagdiok Independent reproducibility QA/QC in the form of

sets of duplicateshowever is only partial, and a review of the lafiternal coarse and pulp duplicates is recommended.

For future drilling campaigns, MMTS also recommends adding-grasegold standard in the D/t-Aurange to the
medium and higkgrade standards previously iserted to represent the expectedold concentrations more
comprehensively.

Antimony was added to the resource estimation retroactively, which is why none of the inserted standards are certified
for antimony. At New Polarisantimonyis seen as a bgroduct only, but MMTS recommends replacing at least one
current standardwith a standardthat is certified for bothgold and antimonyto be able to independently control for
accurate results.

Furthermore, the consistent insertion of a coarse blank is advised. MMTS understands that in the 2024 drilling
campaign some blind blank insertions were of unmineralized rock in addition teBGIDOI

Between5 and10% of samples should be chexdsayed by a secondary tahtory, requesting comparable analytical
methods, especially if a lab change occurred.

MMTS views the data as acceptable for resource estimation
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12 DATA VERIFICATION

12.1 Database Verification

The QP, Sue Bird visited the property on Au@is®R022. At the time of the site visitore logging procedures from
the 2022 program were examined, a general overview of the property was completed, including selected drill sites,
historic core, an underground tour, and the condition of existing project infrastructure.

While on the property, theQP, along withChief Geologist, Troy Gill, P.Geo., examined underground workings to
confirm the nature of mineralization, as well as the dimensions and extent of the vein systei@PHafso viewed a

aSt SOGA2y 2F O2NB FNRBY {(Sé& K2fSa RNA{fSR FTNRY GKS St
documented in the drill logs. In both the case of the underground workings and the core, the author found that
observatiors confirmed what was recorded in logs andtsans. TheQPalso confirmed that core had been properly

cut and stored.

The core logging facility was clean and orderly. The system of check assaying is adequate. The only issUgRthat the
has with the system is the use of quartered core for the duplicate samples. The sample size difference between the
guartered and half core may account in part for the high relative difference between the original sample and the
duplicate. In future, resumission of pulps on a blind basis should be carried out to help separate variances caused by
analysis from that due to sample size or la#ting of the core.

In addition to the site visit, a detailed review of the database was completed.-Boetgrillholes were selected from

the C vein area, and the drill logs and assay sheets were compared with the database. Only minor differences wer
observed between the drd copy material and the database. Additionally, the input of the database into the geology
and resource modeling software was also checked.

The guality control systems in place prior to the 2003 program are poorly documented but seems to follow the norms
of that period. Of concern is the manner in which the collar locations of drillholes were determined. Most of the holes
were located using Binton compass and chaining. Also, the down hole surveying was not consistently done. As a
result, the exact location of the vein intersections is not as certain as those from the drilling after 2003. Sbitiage

of older holes is recommended, espelyiabhere there are discrepancies with respect to the vein location between
GKS NBEOSyidfeée RNAffSR K2fSa IyR (K2aS RNA{fSR Ay GKS
To further validate the drillhole database, comparisons have been made of the results by year.

Figurel2-1, the capped Au grades do not indicate any bias based on year drilled except possibly-198®teoles.
However, these holes are all within the highade central portion of the deposit and drilled from underground so are
expected to be highegrade. Therefore, a point validation has been completed to compare drillhole assays only within
20m of the 1988 data.

Figurel2-2 shows that the 1988 grade distribution is below the grade distribution of the surrounding data.
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Figurel2-1 also shows that the high Au grades (386 are lower for the prel988 than the other years. Both plots
show that the prel988 data is somewhat conservative.

Figurel12-1: Comparison of Capped Au Grades by Year
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Figurel2-2: Point Validation of Pe-1988 Data
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The procedures used in the development of the database are considered by the QP to follow accepted industry
standards. There is confidence that selected drillholes for the Mineral Resource Estimate affecerdata and are
suitable to support Mineral R®urce estimation. The data from those drillholes that do not have this confidence have
not been used (prior to 1998).

12.2  Mineral Processing and Metallurgical Data

BIOX testing was completed by SGS South Africa Pty. Data from this program was not used for design, but this
laboratory is accredited for the assaying and testing methods employed. Testing programs completed for this report
were completed under the supervisiafthe QP. Base Metallurgical Laboratories Ltd. utilizes appropriate assaying and
testing methods required for the testing completed in their scope of work. All metallurgical data was verified and is
adequate for this technical report.
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13 MINERAL PROCESSING AND METALLURGICAL TESTING

13.1 Introduction

The New Polaris deposit is primarily made up of finely disseminated arsenopyrite and pyrite grains containing highly
refractory gold. Between 1937 to 1942 and 1946 to 1951, 231,604 oz of gold was produced in flotation concentrates
from a head grade of appkimately 10 g/t Au.

Preliminary batch testing in 209K 2 ¢ SR (i KBIG¥ moBe$sicauld axidiztotation concentrateand liberate

gold for recovery through cyanidation with high leach extractioff®6% A flotation pilot plant was completed in 2022

to generate concentrate for pilot scale Biiestingby Metso. As the pilot plant progressed, higltoncentrations

of antimony (Sbraused issues with biological activity that required biological oxidation to be conducted at very dilute
slurry density and very long retéan time. Additionally, the high arsenopyrite concentrate requires external acid
addition to maintain the required pH in oxidatioRailure to remove antimony prior to gold recoverpuld lead to a

gold concentrate with elevated impuritieShe increased capital and operating costs from these changes rendered this
process route uneconomic.

Results from variability flotation testing completed at Base Metaitalg aboratories Lt(BaseMetjn 2023 to provide
concentrate for BIOX testing by Metso were instead used for recovery modeling to support the sale of concentrates
for third-party processing. Variability Bl@Xesting was not completed. The Badet program also included
comminution testing.

A 2023 program conducted at Formalytical LLC (Fortgenerated concentrate and tailings samples for solids liquids
separation testing aELSmidth Ing Salt Lake City Operations (FLS).

Testing, both historical and recent testing, has focused on maximizing gold recoveries. No attempt has been made t
optimize or improve antimonynetallurgy. Further investigations are required to determine if the antimony content
can be economically separated from the bulk gold concentrates. Antimony is typically a deleterious element for off
takers.

While the complex concentratgzoduced from flotationhave very high gold grades, thalso contairhigh arsenic
(As)gradeswhich is typically deleterious element for daékers.

13.2  Metallurgical Testwork
The New Polaris project is a pagtoducing mine with historical testwork.

Tablel3-1 summarizeshe relevant testwork undertaken to develop this Feasibility Study
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Tablel3-1: New Polaris Metallurgical Testwork Summary
Year Reference: No. Laboratory/Location Testwork Performed
2022 KM6844 ALS Metallurgy, Kamloops, E Flotation pilot plant
Base Metallurgical
2023 BL1189 Laboratories Ltd., Kamloops| Comminution, variability flotation, and chemical analysi
BC

Gravity concentration and flotation testing, bulk flotation
generate samples thickening, and filtration of concentra
and tailings

Forte Analytical, LLC, Fort

2023 23058 Collins, CO

2023 - Metso, SGS Johannesberg, ! Bio-oxidation pilot plant trials

Oracle Project
2024 Reference:
9232518616

FLSmidth Inc., Salt Lake Cit;

UT Concentrate and tailings thickening, and pressure filtrati

13.2.1  ALS Metallurgy (2022) Pilot Plant and Metso BiORlant (2023)

Testing completed in 2019 showed that the Metso BIi@Xocess could treat refractory New Polaris concentrates and
liberate contained gold for downstream leaching. To demonstrate the viability of the process and generate process
design information, a BIGXpilot plant would need to be operated. Operating a flotation pilot plant to generate
sufficient concentrate for this purpose was the most effective approach

13.2.1.1 ALS Metallurgy (2022) Pilot Plant

The primary objective of this program was to operate a flotation pilot plant to generate flotation concentrate for pilot
scale BIOKX testing. The program also validated the historical flotation flowstseiwn inFigurel3-1. The program

useda large compositesample 743kg, identified as Master Composi#022 The sample includes a number of
diamond drill holes that provide broad spatial representation of the deposit. The composite sample head assays are
shown inTablel3-2.

Table13-2: Master Composite 2022 Sample Head Assays

Au (gh) ’ Fe (%) ’ S (%) ’ As (%) Sb (%) C (%) TOC* (%) | Hg (g/)

11.3 4.16 2.19 1.34 0.44 3.87 0.06 <1

*TOC is total organic carbon
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Figurel3-1: 2022 ALS Metallurgy Flotation Pilot Plant Flowsheet
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Source: ALS Metallurgy, 2022.

The first cleaner scavenger tailings are recycled to the rougher flotation while the second cleaner scavenger
concentrate is recycled to the first cleaner flotation feed. The second cleaner scavenger tailings report to final the
tailings along with the rogher tailings.

The pilot plant was run sergbntinuously over six days at a feed rate of 40 kg/h. Flotation cells used were 15 L capacity
and provided excess retention time in the cleaner stages. Samples were ground in 25 kg batches to 80% ggassing (P
of 70 to 75 um and stored as a slurry for processirefollowingday. Chemical conditions and reagent addition rates

for the pilot plant are shown iffable13-3.

Tablel3-3: 2022 ALS Pilot Chemidabnditions and Reagent Addition Rates
Reagent Addition (g/t)
Stage pH -
NaS CuS@ PAX MIBC NaSiQ
Grinding 8.5¢9.0 - - - - -
Rougher Flotation 8.5¢9.0 250 248-270 165-190 44-79 -
Cleaner Flotation 8.5¢9.0 - 50-55 20-28 75-136 50-53

Flotation was performed at natural pH Sodium sulphide.@)l@s used as a sulphide mineral activator, typically when
mineral surfaces are tarnished. Copper sulphate (GuiSQised as an activator for arsenopyrite and pyrite to make
them more amenable to flotation. Potassium amyl xanthate (PAX) is the flotation collector used. Sodium silicate
(N&SiQ) is used as a slimes dispersant in clearMi®C (methyl isobutyl carbinol) is the frother used.
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The pilot plant demonstrateligh gold recoveries (average 95%gttmcentrate could bachievedandalso confirning

that the historical flowsheet was suitable for processing current samples. The pilot plant was operated to achieve
maximum gold recoveries to minimize downstream losses through BI@¥cessing. A summary of the final
concentrates produced is shown Trable13-4. On averagehe pilot plant recovered 13.8% of the feed mass to a
concentrate with an average Au grade of 80.1 g/t and an average Au recovery of 95.4%. The average concentrat
arsenic Ag andantimonygrades were 9.29% and 3.07% respectively.

A total of 83 kg of concentrate was produced and sent to Metso in Johannesburg, SA fort&iny.

Tablel3-4: 2022 ALS Metallurgy Pilot Plant Concentrate Results
Balanced Concentrate Assays Concentrate Distribution (%)
Fe (%) Au (g/t) Sb (%)
P2 13.6 18.2 16.0 88.8 9.81 3.01 47.0 96.6 94.5 94.0 92.3
P3 14.6 16.1 15.1 74.1 8.64 2.95 47.2 97.1 94.7 94.4 93.5
P4 12.1 20.4 18.3 83.7 10.50 3.63 47.9 97.1 94.3 94.3 92.9
P5 14.4 18.0 15.2 78.1 9.16 2.89 48.7 97.1 96.0 94.8 90.6
P6 145 16.7 14.0 75.7 8.30 2.87 46.7 97.0 954 95.1 90.6
Averages| 13.8 17.9 15.7 80.1 9.29 3.07 47.5 97.0 95.0 94.5 920

13.2.1.2 Metso BIOX Pilot Plant (2023)

Earlier testing showed the Bl@Xrocess could oxidize New Polaris concentrates to liberate gold finely disseminated
in sulphide minerals and make it amenable to direct cyanidation. Pilot plant testing is required to demonstrate its
viability on a larger scale and to provide processgtediata.

13.2.1.2.1 Sample Preparation

Samples were received at SGS South Africa Johannesburg, SA on December 19, 2022, and were dried, combined,
deagglomerated by passing through an 850 um screen. In total, a dry mass of 82.5 kg concentrate was received ar
prepared.

Analyses by pycnometer determined the average specific gravity (SG) of the concentrate to be 3.59.

13.2.1.2.2 Mineral Composition

The concentrate received from Canagold was submitted for AutoSEM -aay Riffraction (XRD) analyses. The
concentrate was determined to be primarily comprised of pyrite (24.1%), arsenopyrite (16.6%) and stibnite (2.4%) as
the dominant sulphidébearing mirerals. The arsenic content was determined by chemical assays (9.1%) and directly
correlates to the amount of arsenopyrite detected and verified via AutoSEM. Trace amounts of arsenian pyrite were
detected.
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The nonsulphide gangue consists of quartz, muscovite, and clinochlore. Dolomite content was determined to be
around 8.6% which stoichiometrically translates to a carbonate content of around 5.6%.

13.2.1.2.3 Carbonin-Leach (CIL)

The concentrate was submitted for a baseline standard cafbdeach (CIL) test under condition noted as follows:

1 Solid concentration 20%

1 Carbon additiorg 20 g/L slurry
1 NaCN addition 20 kg/t

9 CaO addition 1.45 kg/t

1 NaCN consumptiog13.1 kg/t
1 Mass Tieg 1.0

This CIL test verified the expectation that the New Polaris concentrate would have poor gold dissolution when
subjected to direct cyanidation without any pteeatment. Gold dissolution at a 20 kg/t sodium cyanide (NaCN)
concentrate addition was recorded 43.8% which confirmed the refractory nature of the concentrate.

13.2.1.2.4 BIOX Pilot Plant

The BIOX pilot plant trials started in December of 2022 amadminatedin the first half of 2023vhen BIOX results
showed that significantly longer retention time at more dilute conditions plus the requirement to add sulphuric acid
to the process would detrimentally impact project economics

The BIOX process is a mixed culture of naturally occurring microbes which, under controlled conditions, can oxidize
gold-bearing sulphide ores or concentrates due to a chemolithotrophic mode of metabolism. This means that they
require inorganic compounds for theguisition of both energy and carbon. The carbon requirements of the microbes
for biosynthesis of cellular biomass are met by, ®@he atmosphere or from dissolution of carbonate in the ore.

The microbial culture in the Bl@Xeactors is not controlled but rather allowed to adapt to the concentrate and
operating conditions. It is, therefore, important to control the pH, temperature, and other operating parameters to
within certain prescribed ranges to maintain the right bakued microbial species to optizd the rate of oxidation.

Metso produced monthly progress reports from tBdOX pilot plant that captured the efforts made to optimize
sulphide oxidation and downstreagold recovery.

13.2.1.2.4.1Pilot Plant Facilities

The BIOX pilot plant consists of four continuously stirred stainkss$sel reactors, configured as one primary reactor
(Reactor P1) and three secondary reactors in series (Reactors S1, S2, and S3).
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The average unaerated operating volumes of the reactors considered for the feed rate and retention time adjustments
are shownin Table 135.

Tablel3-5: Average Unaerated Operating Volumes
Reactor ‘ Volume (L)
P1 20.3
S1 4.8
S2 4.9
S3 4.8
Total 34.8

The pilot plant includes:

1 A single stock tank to store concentrate and adjust slurry density as required.

1 An automated feed splitter unit controls the feed rates into the P1 primary reactor which enables feed slurry to be
fed to the primary reactor at a predetermined flow rate and solids density.

1 The P1 primary reactor product cascades into the first secondary (S1) reactor and then into S2, S3 and finally int
the overflow bucket.

1 The pilot plant is equipped with both heating and cooling circuits. The primary reactor and first secondary (S1)
reactor are equipped with online temperature measurement and a temperature controller to maintain the
temperature within the set point. This é&hieved by circulating either hot water (42°C) through the stairgtess
heating coils or cold water through the stainlesteel cooling coils fitted in the primary and first secondary (S1)
reactor tanks.

9 The slurry is aerated by sparging compressed air through a single pipe sparger situated beneath the impeller ir
each vessel. A single rotameter is installed per reactor to control the supply of air to the reactors. The spargers are
manufactured from 316 ktainlesssteel tubing.

13.2.1.2.4.2BIOX Pilot Plant Phases

The planned phases of the pilot plant prograre described inTable13-6. The plant started to receive feed in
continuous mode from January 24, 2023.
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Tablel3-6: 2023BIOX Pilot Plant Phases
Pilot PlantPhases Pl?%:g;;g; n Eiigesnltl: ;ﬁggj OpeDrZ;gnal Start Date End Date
InoculumBuildUpand RampUp 200 ~17 16-Jan23 03-Feb23
1@ 30 100 1 03Feb23 | 04Feb23
2@ 24 100 3 04Feb23 | 05Feb23
3@ 18 100 4 05-Feb23 | 06Feb23
4@ 12 10.0, 12.5, 150, 17.5, 200 8 06-Feb23 | 13Feb23
5 8 15.0 10 13-Feb23 | 23Feb23
6 (SamplingPeriod 1) 7 15 25 23Feb23 19-Mar-23
7 (SamplingPeriod 2) 8 125 24 20-Mar-23 | 19-April23
8% (Sampling Period 3) 9.3 12.5 14 20-Aprik23 | 2-May-23

Notes:

(1) n/a¢not applicable

(2) S1 serving as primary while P1 was reactivated.

(3) Plre-instituted as primary reactor

(4) Secondary reactor S4 added and Fe3B20 supplementation.

13.2.1.2.5 BIOM Pilot Plant Results

The pilot plant testwork wagxtended beyond the originally planned time to address issues caused by elevated
antimony level Accumulated atimony solutionlevels during the pilot plant run impedéiological activity. As a work
around, the slurry density in the BIOX trials were reduced to a maximum adlsts by weighto maintain the desired

level of biological activity. An initial review of the pilot plant data indicated that instead of the typical 20%lsolids
weightwith a residence time of-8 days, the high levels of antimony would limit the feed to 12% solids at a residence
time of 9 days, effectively doubling the size of the Bi@eactors.

Thelow pilot plant feedpyrite content did notgenerateenoughsulphuric acid during the Bl@>process, to maintain
the operating pHrequiringexternalsulphuric acid addition.

The BIOX pilot plant results indicated higher than expected capital and operating ¢batshad been indicated by
prior smaliscale batch testingnd was therefore concluded to ladess attractive processing optitor the New Polaris
Project. The BIOX Process watherefore excluded from the design.

13.2.2  Base Metallurgical Laboratories Ltd. (2023)

BaseMet was selected to conduct a flotation variability testing program under project No. BL1189. The variability
program was initiallydesignedto provide concentrate for batch Bl@Xesting to generate recovery datéfter the

BIOX Procesig optionwas dropped, variability testing was used to generate recovery data for the production of
flotation concentrates for sale to third parties
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13.2.2.1 Sample Descriptions

A total of 22 comminution samples, arsgtvenvariability flotation composites were selected for testing. Several
comminution sampleg¢ll)were also used for flotation testinggamples were selected to provide spatial coverage of
the deposit aligned with the major veins, C and Y. Samples were selected to cover grades frorothgrauate of
approximately6 g/t Au up to a maximum of 25 g/t Au, with an overall average of approximately 10 g/t Au (resource
average). A detailed mine plan was not available idggrade selections. Intervals from each drill hole were minimum

6 m in length, approximating stope dimensiomsecomposites included

1 Twentytwo (22) comminution composites: COMM1 to COMM21 and ID9.
1 Seven (7) Flotation composites: ID3, ID5, ID6, ID8, ID9, ID15, and ID16.

The location of the samples selected are showRigurel3-2 to Figurel3-6 inclusive.
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Figurel3-2: New Polaris CWM and CHIE/CLOE Veins Flotation Samples
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Figurel3-3: New Polaris CWM and CHIE/CLOE Veins Comminution Samples
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Figurel3-4: New Polaris C9, C10 and CWM Veins Flotation and Comminution Samples

R\ AT
. ' g 'y - \
g e N

. .ib:\-'f:,‘ —

¥ 3 10865

o

—501
'l 7 : N :‘n
m m [ I m —80C
[7] c9 vein
[ c10 vein
CWM Vein
* 2021 Infill Intercepts
@ 2022 infill Intercepts

Source: Canagold, 2023.

Page 80
July 21, 2025

New Polaris Project
NI 43-101 Technical Report andreasibility Study




N
— CANAGOLD

A h e,
Ausenco M
Figurel3-5: New Polaris Y19 Flotation and Comminution Samples
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Figurel3-6: New Polaris Y20 Flotation and Comminution Samples
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13.2.2.2 Sample Assays

All samples were crushed t8.4 mm and prepared into charges for metallurgical testing. Head assay splits of 250 g
were removed from a single test and pulveriz&dsays for the samples are showTablel3-7.

Tablel3-7: 2023 Variability Sample Assays
Sb (%)

COMM1 CWM 4.97 1.40 1.52 5.40 4.04 0.99 0.01
COMM2 CWM 6.10 0.30 1.52 5.20 4.84 0.89 0.03
COMM3 CLOE 9.97 0.70 2.35 5.40 3.71 1.52 0.01
COMM4 C10 12.80 1.30 1.24 4.40 5.17 1.13 0.01
COMM5 Y20 7.90 0.30 1.69 5.57 3.45 1.36 0.01
COMM6 CWM 11.20 0.60 2.42 4.13 4.83 0.97 3.37
COMM7 CWM 14.90 1.80 1.25 5.60 3.99 0.56 0.85
COMMS8 CWM 2.24 0.90 141 6.00 3.94 0.96 0.03
COMM9 CLOE 23.40 0.70 1.76 4.44 2.64 2.40 0.02
COMM10 C10 6.15 0.90 2.67 5.20 4.87 1.57 0.00
COMM11 Y19 6.01 1.10 141 5.10 4.12 0.65 0.01
COMM12 CHIE 7.18 0.50 1.93 5.94 3.77 1.93 0.02
COMM13 Y20 8.56 0.80 1.90 5.90 4.02 1.04 0.03
COMM14 C10 2.56 0.90 2.61 5.60 4.12 0.95 0.01
COMM15 CWM 3.00 0.80 1.49 5.50 3.26 0.59 0.01
COMM16 CWM 15.20 0.90 2.25 5.26 4.37 1.70 0.44
COMM17 CWM 3.64 1.60 3.01 6.05 2.92 2.83 0.07
COMM18 CWM 12.10 1.30 2.03 5.70 2.49 1.13 3.29
COMM19 CWM 11.40 1.10 2.29 5.84 3.14 1.13 191
COMM20 CLOE 24.30 0.50 1.58 6.16 3.73 111 0.01
COMM21 CHIE 11.30 0.50 2.02 4.88 5.16 1.82 0.01

ID3 CWM 11.40 0.60 1.94 5.40 3.42 1.49 0.01

ID5 C10 2.92 1.00 121 5.10 3.78 0.72 0.00

ID6 CWM 20.70 2.50 4.13 5.66 3.11 3.12 1.04

ID8 CWM 17.90 1.90 2.30 5.00 3.19 1.42 1.73

ID9 CWM 1.67 0.30 0.88 6.00 3.73 0.44 0.00

ID15 Y19 21.00 0.80 1.86 13.00 2.42 1.13 0.10

ID16 Y19 9.70 0.80 1.25 5.40 3.61 0.97 0.01
HG Comp - 17.10 1.30 2.65 4.27 3.76 1.58 1.34
MG Comp - 10.90 1.20 2.42 4.59 3.43 1.33 0.97
LG Comp - 7.87 0.80 191 5.07 3.77 1.01 0.62
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Gold assays ranged from 1.67 g/t to 24.3 g/t, averaging 10.52 g/t. Solfathur § content ranged from 0.88% to
4.13%, averaging 1.96% with majority of sulphur species being sulphide sulghiisor concentrations of total
organic carbon (TOC) were found in most samples tested. Arsenic content ranged from 0.44% to 3.12%, averagir
1.30% reflecting the high arsenopyrite content. Antimony assays ranged from 0% to 3.37%, averaging 0.51%.

13.2.2.3 Comminution

The comminution tests were conducted on a set of 22 composites with specific tests selected for each composite anc
summarized imMablel3-8 and noted as follows:

1 SMC testing: COMM5, COMM12, COMM16, to COMM21 and ID9

1 Bond ball mill work index (BWi) testing: COMM1 to COMM15, COMM19 and ID9
1 Bond rod mill work index (RWi) testing: COMM1 to COMM5

9 Bond abrasion index (Al) testing: COMM1 to COMM15 and COMM19

Closing screen sizes of 1.41 mm and 106 um for Bond RWi and BWi, respectively.

Table13-8: 2023 Comminution Result Summary
Axb M

Assay Statistic &M9
10" Percentile 30.3 - - -
250 Percentile 30.8 - - -

Average 33.6 18.6 20.0 0.098
75" Percentile 35.0 19.2 21.1 0.119
90" Percentile 39.1 19.4 22.0 0.203

The results show that the samples have moderately hard resistance to impact breakage basedSHGthdill
Comminution(SMQ Test results. The average Ravid BW values of 18.6 (metric) and 20.0 (metric) are classified as
hard. The averagAlof 0.098 is consideredon-abrasive and reflects the low silica and high carbonate content.

13.2.2.4 Flotation Testing

Each composite consisted of a 2 kg charge was tested using the same procedure outlined in Section 13.2.1.1. Flotatic
times included:

1 Rougher flotation, 21.5 minutes.
9 First cleaner flotation, 15 minutes.

i Second cleaner flotation, 12 minutes.
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1 Second cleaner scavenger flotation, 4 minutes.

Each product was filtered and assayeddotd, iron, sulphur, silver, arseni¢ andantimony. The results are shown in
Table13-9.

Table13-9: 2023 Variability Samples Flotation Tests Result Summary

Calc. Feed Assays Concentrate Assay Distribution (%)

Sb Sb Ag
(g/t) (g/t) (%) (%) (g/t) (g/t) (%) (%)
0.8 7.5

2023 LG Comyg 8.26 0.82 | 0.62 9.67 | 431 | 87.7 | 864 | 87.7 | 57.3
2023 AG Comp 11.8 14 1.20 | 0.95 8.9 119 | 106 | 116 | 7.82 | 89.9 | 786 | 89.4 | 72.9
2023 HG Comy 15.7 1.3 1.35 | 0.49 8.3 85.3 7.7 837 | 254 | 86.1 | 79.0 | 84.6 | 84.6
COMM12 7.78 0.4 171 | 099 | 10.8 | 102 | 11.2 | 10.1 | 6.67 | 929 | 849 | 91.3 | 913
COMM16 17.0 0.8 151 | 1.30 | 11.6 | 125 9.1 106 | 7.73 | 92.2 | 82.8 | 90.8 | 90.8
COMM17 23.2 14 248 | 0.01 | 103 | 70.2 3.2 151 | 010 | 931 | 746 | 91.2 | 91.2
COMM1 6.4 0.9 1.06 | 0.39 | 10.7 | 140 5.2 120 | 245 | 884 | 725 | 84.9 | 849
COMM19 6.29 13 1.00 | 0.08 | 14.2 | 144 7.2 149 | 043 | 88.1 | 755 | 857 | 857
COMM20 6.35 0.4 0.96 | 0.01 8.0 70 9.0 112 | 0.08 | 859 | 779 | 83.7 | 83.7
COMM21 145 0.5 1.80 | 1.85 7.9 719 | 136 | 11.2 | 135 | 89.8 | 83.2 | 88.2 | 88.2
COMMS 10.9 0.5 1.46 | 0.02 5.9 92.7 4.8 13.7 | 0.22 | 86.1 | 69.2 | 839 | 83.9
COMM4 8.4 0.4 1.13 | 0.01 8.9 144 5.2 182 | 0.13 | 88.6 | 858 | 90.3 | 90.3
COMM9 213 0.5 1.81 | 0.01 9.2 110 4.4 147 | 0.05 | 928 | 89.0 | 925 | 92,5
COMM6 10.9 0.5 0.94 | 0.01 6.7 110 4.4 147 | 0.05 | 88.6 | 84.8 | 88.2 | 88.2

ID3 13.8 0.5 153 | 0.01 7.5 246 5.2 208 | 0.14 | 86.7 | 857 | 86.4 | 86.4
ID5 3.00 0.5 0.65 | 3.71 8.6 109 6.0 946 | 31.3 | 859 | 985 | 86.6 | 86.6
ID8 19.3 1.9 153 | 0.01 9.6 129 4.8 142 | 0.06 | 89.3 | 89.7 | 89.1 | 89.1
ID15 24.9 0.4 1.29 | 0.00 4.0 59.4 | 104 | 135 | 0.04 | 79.3 | 852 | 823 | 823
ID16 10.5 0.3 0.94 | 1.96 9.0 199 | 204 | 168 | 179 | 925 | 954 | 93.0 | 93.0

Gold recoveries to second cleaner concentrate ranged from 79.3% to 93.2%, averaging 88.8%, and generally followe
head grades. Mass recoveries to second cleaner concentrate ranged from 4.0% to 14.2%, averaging 8.61%. Concentr:
gold grades ranged from 59t to 306 g/t, averaging 132 g/t. Concentrate arsenic grades averaged 13.75%, ranging
from 8.37% to 20.8%. These arsenic concentrations are problematic in terms of concentrate sales as they are beyon
the range that copper or lead smelters wiypically accept. They are also beyond the limit that Chinpgeite
processors, the typical destination for complex gold concentrates typially accept. This is further discussed in
Section13.3.4

Overall projected gold recovery based on the cleaner concentrate ranged from 79% to 90% and average 89%. Maxs
recovery to final cleaner concentrate ranged from 4% to as high as 14%.
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The location of the samples, whether it be C or Y veins, did not impact gold recoveries as recoveries generally followe
gold head grades. This is demonstrate&igurel3-7. Included in the figure are some historical test results to serve as
a comparison, showing continuity in the results with the same flotation flowsheet.

Figurel3-7: Gold Grade Recovery Curves for Variability Samples

Grade g/t Au)

Source: Ausenco, 2025.

Locked cycle flotation tests (LCT) were completed on each of the three grade composites (LG, AG, and HG) describ
in Section 13.2.1. An LCT simulates closed circuit flotation operation by recycling cleaner flotation upstream to the
appropriate stage as sts are completed over five to six cycles. The three locked cycle tests all achievedssteady
conditions. With higher circulating loads that can occur with some flowsheets, an increase in recovery is possible
through recycle of these streams. A summafyhe result is shown ifiable13-10.

Table13-10: Locked Cycle Flotation Tests Result Summary

Calc. Feed Assays (% or g/t

Conc. Assay (% or g/t) Distribution (%)

LG Comp | 8.74 0.7 | 0.89| 0.62 8.0 96 7.5 967 | 431 | 87.7 | 86.4 | 87.7 | 57.3
AG Comp | 11.8 1.2 1.19| 0.95 8.9 119 106 | 116 | 782 | 899 | 786 | 894 | 729
HG Comp | 16.3 1.3 140 | 1.30 | 11.0 138 10.2 | 120 | 106 | 89.6 | 82.7 | 884 | 78.2
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Results from the LCTs were comparable to the batch cleaner tests for each respective composite. Gold recovery int
the concentrate measured between 88% and 90%, an increase of 1.5% for the LG Comp but decreased approximate
3% compared to the open circuisting. However, the concentrate quality was improved from 20 to 30 g/t Au. The
mass recovery ranged between 8 and 11%. drsenicandantimonycontent in concentrate measured between 9.7%

to 12% and 4.3% to 10.6%, respectively. These results showhthapen circuit variability flotation test results can

be used without adjustment farecovery estimates.

13.2.3  Forte AnalyticalLLQ2024)

A follow up program was completed at Forte in Fort Collins, CO with the objective of reducing concentrate mass
recovery while maintaining overall gold recoveries using gravity concentration and other methods. The remaining 2023
variability samples were udefor this program. The results did not improve on the 2023 program results and are not
discussed here as the resuliere not used fomprocess design. No final report was provided for this program. The
remaining samples were used to generate flotation tailings samples, including simulated cyclone underflow from
backfill preparation and flotation concentrate for solids liquids separatsting at FLSmidth.

13.2.4  FLSmidth Inc (2024)

FLSmidth was engaged by Canagold to conduct characterization, thickening, and filtration testing on samples from th
New Polaridroject. These samples were produced by Forte Analytical in 2024. Four sets of samples were sent to theil
Salt Lake City Operations in Midvale, UT that were characterized as follows:

i Flotation Tailingg Thickening, pressure, and vacuum filtration testing

1 Simulated Backfill Cyclone Overflg@hickening and pressure filtration testing
9 Simulated Backfill Cyclone Underflg#Pressure and vacuum filtration testing
9 Flotation Concentrate Thickening, pressure, and vacuum filtration testing

Flotation samples were crudely wet screened by Forte to simulate hydrocyclone underflow and overflow streams
produced when backfill is being produced.

The primary objectives of this solid liquid separation test progveene to measure solid liquid separation rates to
predict operating parameters and equipment specifications for full scale thickeners, pressure filters, and horizontal
belt filters (HBF).

13.2.4.1 Thickening

FLS accomplished thickening objectives by screening flocculants, determining feed well design criteria related tc
effective feed conditioning for flocculation, conducted dynamic settling tests to determine sizing and design criteria,
and measured thickeneigilings rheology to determine required rake torque and predict underflow manageability.

Testing determined that a high molecular weight low charge anionic polyacrylamide type flocculant was determined
to be the most suitable for producing the best overflow clarity and settling velocities. Recommended flocculant dosages
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for flotation tailings, flotation concentrate, and backfill cyclone overflow are approximately 25, 20, agitl &odry
solids, respectively.

Optimum feed well suspended solids concentrations for flocculation was determined by flux testing and is
approximately 8% by weight for the flotation tailings and backfill cyclone overflow, and 12% by weight for the flotation
concentrate.

Thickeningests resulted in an expected solids loading rate of/2#m2, or a unit area of 0.0M?/t/d for theflotation

tailings, flotation concentrate, and backfill cyclone overflow. Thickeners can produce underflow solids concentrations
of approximately 60, 70, and 53% by weight for the flotation tailings, flotation concentrate, and backfill cyclone
overflow, espectively, in approximately 40 minutes of underflow residence time. Underflow yield stress of less
than 20Pa is expected at these solidmcentrations.

13.2.4.2 Filtration

Vacuum filtration tests using filter feed solids concentrations ranging from 53 to 70 % by weight were performed. The
solid concentrations used for filtration testing was determined by the results of the concentrate and tailings filter, but
the backfill cglone underflow was tested using the received solids concentration.

The backfill cyclone underflow samples received were too coarse for a traditional bench scale pressure filtration testing
pump and was instead evaluated using a FLSmidth pneumapress with the intention of extrapolating data for pressure
filter parameters. Rpid cake consolidation and short cycle times were seen under these testing parameters.

Vacuum filtration for both the concentrate and tailings resulted in wet cakes with moisture contents too high to be
conveyed. The backfill cyclone underflow vacuum filtration test resulted in ddasing cake that appeared to be
suitable for conveying-ines were noticeably forming on top of the backfill cyclone underflow test which create the
possibly of impeded filtration. The segregation of the fines could be mitigated by feeding the filter with a higher solids
concentration.

Pressure filtration testing of the tailings, concentrate, and backfill cyclone overflow resulted in reasonable filtration
rates and low cake moistures. Based on these observations, pressure filtration would be a suitable technology for
dewatering of thesesample streams. Results of the pressure filtration test is summarized belbablal3-11.

Table13-11: FLSmidth Pressure Filtration TeResults

Measurement Flot.alltlon Backfill Cyclone Backfill Cyclone Flotation Concentrate
Tailings Overflow Underflow
Chamber Type Recessed
Filter Media POPR 966
Feed Sus. Solids (wt%) 60 53 60 70
Form Pressure (bar) 15 15 10 10
Form Time (s) 120 240 15 110
Cake Thickness (mm) 50 50 50 50
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Flotation
Tailings

Backfill Cyclone
Overflow

Backfill Cyclone

Underflow

Flotation Concentrate

Measurement

Air Blow Pressure (bar) 7.0 7.0 9.3 7.0
Air Blow Time (s) 162 444 45 156
Design Cake Moisture
(Wi%) 15 15 14 12
Dry Cake Density (kgAn 1823 1792 1224 2252
Filtration Rate (kg/rfih) 326 212 403 414

13.3 Recovery Models

A total of 19 samples, three which are a low, medium, and-gigldle composite, from the 2023 BaseMet flotation
variability tests shown ifable13-9 were used to establish the recovery models for the New Polaris Project.

Results between the locked cycle tests and open cycle tests were very similar. This was primarily due to the minime
recovery increase from recycling the second and first cleaner tailings. For these reasons, the recovery models wer:
derived using the openycle testwork, which would be a reasonable approximation to actual operational recoveries.

At the time of sample selection, the block model did not include elements suatseasic sulphur, and antimonythat

are needed for recovery modeling and at the time BtQpXocess design. The block model was updated to include
these elements in 2025. The model range of grades for these elements are at or below the bottom end of the grades
for these elements for the samples selected for recovery modeling. A comparisonsef thgults is shown ihiable

13-12. All values are in percent.

Table13-12: 2023 Variability Samples Head Assay Statistics
Block Model Samples in Recovery Model
Element
Average% Maximum % Minimum % Average% Maximum % Minimum
S 1.25 1.81 0.71 1.96 2.99 1.18
As 0.94 1.28 0.46 1.43 2.88 0.65
Sb 0.15 0.60 0.02 0.58 3.71 0.00

Although the sample grades are higher than the block model values, the largely linear relationships in the models that
were developed permits use of the test data. Future testing should include samplesulgtiur, arsenicandantimony
aligned to grades in the block model.
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13.3.1  Concentrate Mass Recovery Model

Gold, sulphur and arsenic assays were evaluated to support concentrate mass recovery modeling. In terms o
mineralogy, the bulk of the gold is associated with arsenopyrite and pyrite, therefore the concentrate mass recovery
was modeled against arsenic pligiphur head grades as this provides the best fit. The 19 samples had a head grade

range of As + S % of 1.84 to 5.47.

Figurel3-8: Concentrate Mass recovery as a Function of Sulp{&)Plus Arseni¢As)Head Grades
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The linear best fit for plotting arsenic andlghur head grades against concentrate mass recovery has a coefficient of

determination (R) correlation of 0.78 which represents a very good correlation between the plotted data points and
trend.

13.3.2 Gold Concentrate Grade Model

Gold recovery as a function of gold head grades was found to provide the best relationship to predict gold recovery.
The modeled relationship is displayedrigure13-9.
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Figurel3-9: Gold Recovery as a Function of Gold Head Grade
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13.3.3  Gold Concentrate Grade Model
Concentrate gold grades are determined using the modeled gold recovery and the modeled concentrate mass
recovery. A gold concentrate grade model was also developed to provide a check on the mass balanced grades. Go

head grade was plotted against concexttr gold grade ifrigurel3-10. The predicted concentrate gold grades were
generally below grades from mass balancing.
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Figurel3-10: Concentrate Gold Grade as a Function Gold Head Grade
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13.3.4  Arsenic and Antimony Concentrate Grade Models

Arsenic and antimony sample grades and concentrate grades were also modeled to estimate their respective
concentrate grades. Arsenic concentrati@me expected to be high and miancur penalties arin the worst case, make

the concentrates unsaleable without blending with clean concentrates. Antimony was also modeled to determine if
there was any economic potential for the antimony contentf it will incur penalties. Arsenic and antimony recovery
models are plotted ifrigurel3-11 and Figurel3-12, respectively.
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Figurel3-11:  Arsenic Concentrate Grade as Function of Arsenic Head Grades
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13.4  Metallurgical Variability

The methodology used to select the 2023 variability samples is describattion 13.3 The variability samples
provide spatial representation of the deposit. The number of samples selected also reflect the relative amounts of the
major vein systems. The samples are also representative of the gold grades across the deposit.

13.5 Deleterious Elements

As discussed, arsenic is a deleterious element that will be recovered to the concentrate at levats exgitectedto
incur penalties or render the concentratamsaleablewithout blending with cleaner concentrate#ntimony
concentrationin the concentrate may also attracepaltiesfrom off-takers

13.6  Recovery Estimates

Using the recovery models describedSsction 13.3,recovery estimates, including concentrate grades are shiown
Table13-13. These values were derived from block model outputs.

Tablel3-13: Recovery Estimates

Description ‘ Unit ‘ Value
Gold Recovery % 88.9
Average Concentrate Mass Recovery % 6.92
Concentrate Production t 195,750
Gold Contained in Concentrate 0z 803,808
g/t Au 128
Average Concentrate Grade % As 12.34
% Sb 1.22
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14 MINERAL RESOURCE ESTIMATES

14.1 Introduction

The Mineral Resource Estimate completed in 2025 reported upon herein appends results for antimony and sulphur to
the 2023 Mineral Resource Estimate. The gold resource remains unchanged. The Mineral Resources for the New Pola
Project have been completday Sue Bird, P. Eng of MMTS in accordance with updated Canadian Institute of Mining,
Metallurgy and Petroleum (CIM) Definition Standards (CIM 2014) and were estimated using the 2019 CIM Bes
Practices Guidelines. Updates from the previous model inclugmatysis of historical samples to include antimony.
Mineral resources for antimony were calculated as a-sebwithin the confining shapes used for the 2023 Mineral
Resource Estimate for gold.

14.2 Mineral Resource Estimate

The Resource Estimate for the New Polaris deposit is summariZedhleil4-1. A comparison with the previous (2019)
resource estimate is also summarized. The resource has been summarized at varoifigi@ades with the base case

goldgrade cutoff of 4.0 g/t highlighted. At each cuiff the total material within a potential confining mining shape is
reported. Therefore, a separate mining shape has been created for eadifdéntthe table. The antimony resource is
reported as a suiset of the Au resource and is summarized ablel4-2.

The base case cufff grade is 4 g/t Au and the Mineral Resource has been confined by "reasonable prospects of
eventual economic extraction" shapes using the following assumptions:

Metal prices of US$1,750/0z Au and foreign exchange rate (Forex) of US$0.75 to C$1.00
Payable metal of 99% Au

Mining cost of C$82.78/t, Processing costs of C$105.00/t and G&A and site costs of C$66.00/t

)l
)l
1 Off-site costs (refining, transport and insurance) of US$7.00/0z
)l
9 Metallurgical Au recovery of 90.5%

¢

KS aNBlaz2yltoftsS LINPaLSOGa FT2N SgSyildat SO2y2YAO0 SEGN
of 2.0 m, and removes shapes considered too small and separated from the primary mining volumes. Previous
underground mining has been accoudtfor by restricting the modelled veins away from the miraad shapes.

The effective date of this Resource Estimate is January 22, 20#&h includes the antimony in addition to the base
case gold resource.
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Table14-1: Updated Mineral Resource Estimate and Comparison to the 2019 Resource

Cutoff 2025 Resource 2019 Resource Difference as a Percent:

Tonnage Tonnage (2025-2019)/2019

Au (979 (kt) ’ (kt) ’ Au (gt) | Au (koz) Tonnage | Au Grade| Au Metal
3 3,118 11.21 | 1,124 1,798 10.40 601 73 8 87
4 2,965 11.61 | 1,107 1,687 10.80 586 76 8 89
5 2,769 12.11 | 1,078 1,556 11.30 565 78 7 91
Indicated 6 2,525 12.75 | 1,035 1,403 12.00 541 80 6 91
7 2,270 13.45 981 1,260 12.60 510 80 7 92
8 2,049 14.09 928 1,105 13.30 473 85 6 96
9 1,814 14.81 864 947 14.10 429 92 5 101
10 1,594 15.55 797 1,639 9.50 501 -3 64 59
3 1,061 8.24 281 1,582 9.80 498 -33 -16 -44
4 926 8.93 266 1,483 10.20 486 -38 -12 -45
5 817 9.52 250 1,351 10.70 465 -40 -11 -46
Inferred 6 706 10.16 231 1,223 11.20 440 -42 -9 -48
7 603 10.78 209 942 12.50 379 -36 -14 -45
8 491 11.52 182 753 13.80 334 -35 -17 -46
9 371 12.51 149 653 14.60 307 -43 -14 -51
10 291 13.33 125 0 0.00 0
Table14-2: Mineral Resource Estimate for Antimony (Sb) within the Base Case Au Resource
Class ‘ Tonnage ‘ Sb (%) ‘ Sb Metal (Ibs) ‘ Sb Metal (tonnes)
Indicated 859,989 0.6547 12,412,778 5,630.2
Inferred 99,581 1.2004 2,635,337 1,195.3

Notes for Mineral Resource Estimate:

1. Mineral resources are not mineral reserves and do not have demonstrated economic viability.

2. There is no certainty that all or any part of the mineral resources will be converted into mineral reserves.

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

4. The base case Mineral Resource has been confined by "reasonable prospects of eventual economic extraction" shape liswinthe fo
assumptions:

Metal prices of US$1,750/0z Au and Forex of US$C$%5.00.

Payable metal of 99% Au

Off-site costs (refining, transport and insurance) of US$7.00/0z.

Mining cost of C$82.78t.

Processing costs of C$105.00/t, and G&A and site costs of C$66.00/t.

Metallurgical Au recovery of 90.5%.

The resulting Net Smelter Return equation is: NSR (C$/t)=Au*90.5%*US§n4.72

The specific gravity is 2.81 for the entire deposit.

The antimony Resource is reported as a subset of the total Mineral Resource within the 4.0 g/t Au underground mining shape.

Sh is a byroduct of Auprocessing; therefore, it is reported using the same classification as the Au Resource within the 4.0 g/t Au shape.

Numbers may not add due to rounding.

0o 0T

©xo~No O,
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The QP for the resource estimate is not aware of any environmental, permitting, legal, title, taxatioremuionic,
marketing, political, or other relevant factors that could materially affect the Mineral Resource Estithatethan
those stated in this report

Factors that may affect the estimates include: metal price assumptions, changes in interpretations of mineralization
geometry and continuity of mineralization zones, changes to kriging assumptions, metallurgical recovery assumptions
operating cost assumijans, confidence in the modifying factors, including assumptions that surface rights to allow
mining infrastructure to be constructed will be forthcoming, delays or other issues in reaching agreements with local
or regulatory authorities and stakeholdeend changes in land tenure requirements or in permitting requirement.

14.3  Key Assumptions and Data Used in the Resource Estimate

14.3.1  Underground Workings and Topography

Underground workings and topography have been provided as solids and surfaces. They are the same as those us
for the MMTS 2019 Resource Estimate with the exception that they have been converted to UTM coordinates
(Underhill, 2021). The underground worgsconsist primarily of minedut stopes and stoping development levels
used for historishrinkage andong hole mining with side hill ramp access.

The topography and bottom of the overburden are both above any veins considered for the Resource Estimate, anc
the underground workings have been considered in the madgprocedure by clipping the modeled veins away from
them.

To the knowledge of the QP for the Resource Estimate and based on the tour of the property and discussion with the
site geologist, there are no additional underground workings that have not been included in the shapes provided in
the areas of the 2023 resioce estimate. The topography and underground workings are showigimel4-1.

14.3.2 Database

A summary of the total number of drillholes used for the Resource Estimate is folinfll#l4-3 below. All zero value
assays and missing assays values within the modeled vein shapes have been treated as zero on the assumption tt
they represent unmineralized dilution.
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Table14-3: Summary of Drillholes and Assays used in the Resource Estimate

Number of Drill Holes Total Length Assayed Length Number % Length

Intercepting Veins drilled (m) in Veins (m) of Assays Assayed
<1989 48 1,430.41 253.69 211 18
1989 7 1,801.05 50.17 62 3
1990 6 1,923.58 41.37 50 2
1991 10 3,161.84 99.5 137 3
1992 14 3,897.08 79.24 77 2
1993 4 691.90 21.96 17 3
1994 7 2,019.00 35.99 45 2
1995 5 3,753.92 50.26 63 1
1997 3 756.21 31.66 26 4
2004 11 2,766.99 87.07 89 3
2005 8 2,295.14 96.21 124 4
2006 54 18,581.60 372.2 364 2
2021 40 19,477.00 249.35 297 1
2022 17 7,687.00 118.16 130 2
Total 234 70,242.72 1586.83 1692 2

14.4  Geologic Models

The mineralized veins discussed in Section 7 have been modeled in 3D using the Hexagon MinePlan Implicit Modele
tool which uses the radial basis function (RBF similar to other industry software) to define surfaces based on usel
constraints.

A total of 17 veins (domains) have been modeled compareginahe previous moddéihg. The increase in number of
veins is due to the additional drilling, additional fault modeling and tighter control on dilution resulting in veins being
split. The modeled shapes generally target a 4.0 g/t Awotfutwhile also honouring the known geological trends.
Lowergrade dilution is occasionally included to maintain continuity and to ensure the veins are a minimumiof 2

true thickness to align with the expectedining selectivity. The modeled shapes have also been clipped away from
mined-out areas. An illustration of the veins is providedFigurel4-1> gA 0K GKS a/ ¢ @SAya O2
to north shown in grey, and the existing underground workings shown in black.
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Figurel4-1: Threedimensional Viewg Veins and Existing Underground
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14.5 Assay Statistics, Capping and Compositing

MMTS has examined the sample assays in the veins using boxplots, histograms, and cumulative probability plots (CPF
The gold grade distribution is shown belowFigurel4-2 as CPPs dyomain. The grade distribution for Au is mainly
lognormal except at very high grades where outliers are evident and therefore capping of assays has been done.

Tablel4-4 summarizes the capping done on the assays prior to compositing. For clarity, also summarasdiia-4

is the Outlier Restrictions which has been applied to the composites during interpolation. For composite grades above
the Outlier value provided, and at distances greater than 4m from the data, the value is essentially capped to the
outlier.
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Figure14-2: Gold Grade (g/t) by Domaiga / ¢ +*SAya
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Figurel4-3: Gold Grade (g/t) by Domaiga , ¢ *SAYy &
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Table14-4: Capping of Assays and Outlier Restriction of Composites by Domain
Domain Au Cap (g/t) Au Outlier (g/t) Ouitlier Distance

3

4 50 25 4
5 50 25 4
6 50 35 4
8 25 20 4
9 13 10 4
10 20 15 4
11 10

15 12

16 30 20 4
19 20

21 30 20 4
22 50 35 4
23 30

24 30

26 15

Assay sample lengths have varied with the drill programs. A histogram of the assay intervals for the New Polaris depos
is shown inFigurel4-4. The majority of sampling has been done using a 1.5 m interval length. Therefore, this is the
value that has been used for the base length when compositing. The compositing also honored the domain boundaries
Assay intervals less than 0.75 m have beereddd the previous composite.

Figurel4-4. Histograms of Assay and Composite Lengths within Mineralized Domains
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The assay and composite basic statistics within the modeled veins are summarizdulatd-5. The Coefficient of
Variation before capping is 1.6 indicating that linear interpolation is appropriate.

Table14-5: Summary Statistics of Assays and Composites within the Domains
Parameter Source -
Assays Capped Assays Capped Composites
Num Samples 1616.00 1692.00 1069.00
Num Missing Samples 76.00 0.00 0.00
Min (g/t) 0.01 0.00 0.00
Max (g/t) 646.00 50.00 50.00
Weighted SD 20.61 11.78 9.76
Weighted CV 1.63 1.05 0.91

To ensure correct compositing the length and weighted mean grades of the composite have been compared to the
original assay data in Microsoft Excel with the results summarized iab&14-6 illustrating that there is no bias
introduced in the compositing process.

Table14-6: Compositing Validation
Description Grade X Length Length (m) ‘ Weight Average Grade (g/t]
All Au Assays in Database 53,704.4 16,903.4 3.177
All Au Assays in MinePlan Assay Talk 53,704.4 16,903.4 3.177
Capped Au in MinePlan Assay Table 17,035.9 1,586.8 10.736
Capped Au in MinePlan Composite Ta| 17,035.9 1,586.8 10.736

14.6  Variography

The interpolations have been done by inverse distance squared. However, variograms have been used to determing
drillholes spacing necessary to classify the material to Measured, Indicated and Inferred. The figure below illustrates
variograms in the approXil ¢ S a4 NA{1{S YR RALI RANBOGAZ2ya 2F GKS al ¢
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Figure14-5: {FYLXS I NA23INFLKE F2N dKS a/ ¢ +£SAya
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14.7  Specific Gravity

A total of 76 specific gravity determinations are available for examination. All measurements are from core drilled in
1996 and 1997. Unfortunately, most of these samples are from parts of the deposit not included in this resource
estimate (higher up on #1 C Vein). A total of 16 samples are from C emain 4. These 16 samples had an average
specific gravity of 2.81 and this is the value used for all estimated blocks. The average value of altteargudd
samples is 2.88.

14.8 Block Model Estimation Parameters

Block dimensions are 5m x 5m x 5m with the extent of the block model summarized in UTM coordinedb&id-7.

Tablel4-7: New Polaris Model Extents
Direction Minimum Maximum # Blocks
Easting 579,200 579,900 5 140
Northing 6,506,700 6,507,800 5 220
Elevation -850 130 5 196
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Modelling has been accomplished using inverse distance squared (ID2), which is a change from Ordinary Kriging (O
which had been used previously. However, variograms were created on a global basis to aid in determination of
Jassification parameters.

Domain matching for each of the 17 domains has been used, and a search ellipse with axis in the same orientation &
the primary axes of each domain has been used to select samples for interpolation. Composite values have also bee
restricted at higher cubffs to reduce the impact of highrade samples. The tables below summarize the interpolation
search parameters.

Table14-8: Summary of Search Parameters
Search Parameter Pass2 Pass3
Major 30 60 90 150
Search Distance (m) Minor 30 60 90 150
Vertical 10 20 30 30
Minimum 4 4 4 4
) Maximum 12 12 12 12
Number of Composites -
Maximum/DH 2 2 2 2
Maximum/Quadrant 2 2 2 2
Table14-9: Summary of Rotation by Vein
Domain ’ RotY ’ Rot-X ‘ Rot-Z
2 267 0 46
3 290 0 67
4 265 0 46
5 249 0 32
6 210 0 50
8 270 0 47
9 265 0 51
10 265 0 53
11 257 0 53
15 247 0 16
16 240 0 42
19 243 0 57
21 350 0 87
22 350 0 87
23 3 0 89
24 8 0 88
26 346 0 87
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14.9 Classification

Classification is based primarily on anisotropic distances to drillholes with §fd drill spacing being targeted.
However, additional adjustments have been made to ensure a cohesive shape of Indicated material is produced. Al
blocks not classed as Indicated are classed as InfeFedalel4-10 summarizes the classification parameters.

Table14-10: Summary of Requirements for Classification to Indicated
Criteria ‘ Distance (m)
Average Distance to closest 2 DHs 35
1 | Max. distance to closest 2 DH 50
Minimum # Quadrants 2
Average Distance to closest 3 DHs 50
2 | Max. distance to closest 3 DH 70
Minimum # Quadrants 2
Distance to closest DH 10
3 | Max. distance used 50
Minimum # Drillholes used 3

14.10 Cutoff Grade and Reasonable Prospects of Eventual Economic Extraction

The base case cufff grade is 4 g/t Au, based on the following economic assumptions and preliminary production rate
estimates:

Metal prices of US$1,750/0z Au and Forex of US$E$5.00

Payable metal of 99% Au

Off-site costs (refining, transport and insurance) of US$7/0z

Mining cost of C$82.78/t, Processing costs of C$105.00/t and G&A and site costs of C$66.00/t

Metallurgical Au recovery of 90.5%

=A =4 =4 =4 =4 =4

NSR (C$/t)=Au*90.5%*US$74.72 g/t
The "reasonable prospects of eventual economic extraction” has been further confirmed by:

1 Ensuring all Resources are within modeled domains having minimum 2 m true thickness.

1 Creating a resource a gradeshell for each reportedofuand removing any outlying blocks too small to be
O2y&aARSNBR aGNBlazylofte YAYylofSoé
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14.11 Block Model Validation

The model has been validated by comparison of the Au grade and tonnage abafésauith the declustered grades
and total metal. Further validations have been done by visually comparing the modeled grades to the assay data, a:
presented below.

14.11.1 Comparison of Modeled Grades to Bustered Composites

To validate the block model, a Nearest Neigitd®N)model has been created to compare the-destered composite

data to the interpolated gradesTable 14-11 compares the relative metal content across grdues of Indicated
Resources. Decreasing relative metal content as the grade increases confirms that interpolated grades are conservatiy
compared to declustered composite values.

Although Domains 8 and 9 do not have a good comparison between modeled and NN model grades, they are ver
small domains that contributes little to the overall Resource. It is also establisheDdah&tin 9 contains assays at the
peripheries of the solids, but still within the domains that are belowaftit contributing to the values of lower de
clustered composite (NN) grades.

Table14-11: Block Model and Delustered Composite Comparison, Au, Indicated Resources

ID2/NN Contained Metal, Indicated Blocks only

Domain Cutoff, g/t
% Total at 4 g/t Cubff
2 92% 92% 92% 90% 68% 25.9%
3 96% 98% 98% 92% 70% 10.5%
4 96% 96% 98% 96% 77% 8.5%
5 96% 97% 94% 90% 85% 13.3%
6 97% 96% 93% 96% 90% 17.6%
8 95% 95% 93% 114% 106% 1.9%
9 131% 134% 113% 0% 0% 0.2%
10 96% 95% 84% 97% 0% 3.7%
11 91% 87% 54% 0% 0% 1.2%
15 76% 68% 58% 41% 0% 0.4%
16 90% 91% 91% 74% 59% 4.0%
19 102% 102% 100% 99% 0% 1.4%
21 84% 83% 82% 82% 45% 5.1%
22 95% 95% 95% 99% 69% 4.5%
23 78% 77% 70% 38% 6% 0.4%
24 72% 69% 86% 39% 29% 0.3%
26 90% 86% 91% 71% 0% 1.1%
All Domains 94% 94% 93% 91% 2% 100%
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14.12 Visual Validation

The moddkd Au grades have been compared to the assay grades in section and plan to ensure the model matches th
data. Examples of the sections are givefigure1l4-6 andFigurel47F 2 NJ (1 KS & / Fgur@&8Fy2aNJ IHiyKRS A
veins. The assay data has been projedi28m from the section. In the section plots, the block size is scaled according

to the percent of the block coded to be within the domé&inthe percent of the block coded to be within the domain

Figurel4-6: Comparison of Assay Au Grades and OK Block Graestion 579455E
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Figurel4-7: Comparison of Assay Au Grades and OK Block Gra&estion 579625E
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Figurel4-8: Comparison of Assay Au Grades and OK block grad&sction 6507645N
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14.13 Independent Checks

An independent check on the modeling has been done by George Dermer, P.Eng. of MMTS who checked:

1 Resource shapes
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Model coding

Interpolation runs

=A =4 =4 =4

Table14-12: Risk Assessment

GwSl azylroftsS LINRPaLISOGé aKFLSa | yR Ay Lz &

Nearest Neighbour Validations

1 Classification Criteria

Based on variography

2 Geologic Model

Geologic interpretations and orientations of previous underground working conside
when creating new geologic confining shapes for the resource interpolations. Fault
to define changes in orientations/offsets

3 Metal Price Assumptions

Cutoff is based on US$150/0z Au, which is below the current prices and based on
three-year trailing average.

4 HighGrade Outliers

Capping and outlier restriction applied to ensure modeled mean grade matches d4g
Gradetonnage curves show modeled metal validates well witkctiestered composite
data throughout the grade distribution.

Processing and Mining

5 Costs Assumed from comparable and based on mining method.
6 Previous underground Underground workings examined during site visit. 2021 drilling did not hit unexpec
mining voids.
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15 MINERAL RESERVE ESTIMATES

15.1 Introduction

A Mineral Reserve is the economically mineable part of a Measured and/or Indicated Mineral Resource. It includes
diluting materials and allowances for losses, which may occur when the material is mined or extracted and is defined
by demonstrated studies & PreFeasibility or Feasibility level as appropriate that includes application of Modifying
Factors. This Feasibility Study includes adequate information and considerations on mining, processing, metallurgica
infrastructure, economic, marketing, enviimental, and other relevant factors that demonstrate, at the time of
reporting, that economic extraction could be reasonably justified.

Mineral Reserves are those parts of Mineral Resources, which, after the application of all mining factors, result in ar
estimated tonnage, and grade which, in the opinion of the Qualified Person(s) making the estimates, is the basis of at
economically viale project after taking account all relevant Modifying Factors. Mineral Reserves are inclusive of
diluting material that will be mined in conjunction with the Mineral Reserves and delivered to the treatment plant or
SldzA @It Syld Tl OAt SASNIEKS yESRY yeaA wSNISta aw NAf & AAIYAT
operative or that all governmental approvals have been received. It does signify that there are reasonable expectations
of such approvals.

Mineral Reserves are subdivided in order of increasing confidence into Probable Mineral Reserves and Proven Miner:
Reserves. A Probable Mineral Reserve has a lower level of confidence than a Proven Mineral Reserve.

Mineral Reserves are reported in accordance with National Instrument (M43 0 & { Gl YR NRa 2F 5A
t Ne2SOitaeg & ¢KS aAySNIf wSaSNWSa SaidAayrasS F2tftz2ga Of
Hamn G/ La I5YSRIANRE ARYNI{dIAYSNIf wSaz2dzNOSa 9 aAySNIf wS
aAySNI f wSa2dz2NOS&a 3 aAySNIf wSASNBSa . Sad t N¥OGAOS

responsibility for the Mineral Reserves estimate is Dino teil&®.Eng. of JDS.

The Qualified Person (QP) has not identified any risk including legal, political, or environmental that would materially
affect potential Mineral Reserves development

15.2  Mineral Reserves Summary

All designs and scheduling have been completed to a level of detail appropriate for a feasibility study using a Minera
Resource model generated by Moose Mountain Technical Servicdanuary22, 2025. All proposed mining at the
New Polaris site will be by underground methods.

Only Measured and Indicated Mineral Resources have been used for Mineral Reserves estimation. The breakdown ¢
Mineral Reserves comprises of approximately 60% Drift and Fill and the remaining 40%oointgebeing mined
through LHSmethods.
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The estimated Proven and Probable Mineral Reserves for the envisaged New Polaris underground miob/ 88, of
2025 are summarized ihablel5-1.

Tablel5-1: Mineral Reserves Summary as aiily10,2025

Classification | Tonnage (kt)

Proven - - - - -
Probable 2,830 9.94 904 1,828 10,960
Total 2,830 9.94 904 1,828 10,960

Source:JDS2025.* Metal conversion factors reflect total metal conteNotes:
1. Mineral Reserves are derived from Measured and Indicated Mineral Resources.
2. Figures in the tables may not compute exactly due to rounding.
3. Mineral Reserves are based on a-offtgrade of:
a. 6.0 g/t Au for drift and fill stopes.
b. 5.5 g/t Au for longhole stopes.
c. 4.2 g/t Aumarginal cuoff value for development ore.
d. Cutoff grades are based on a gold price of US$2,245/0z.
4. Assumed exchange rate is C$1.39 = US$1.00.
Metallurgical recovery assumed to be 89.75%; payable assumed to be 90%.
6. Mineral Reserves are reported on a 100% ownership basis; Canagold owns 100% of the New Polaris property.

i

15.3  Mining Method

The New Polaris Mine was designed around the use of the drift and fill (DAF) and Longhole Stoping (LHS) minir
methods. DAF was selected for the purpose of selectivity with a view to minimizing dilution in shallow dipping zones
and areas with noted less & favourable ground conditions, LHS was selected as a less costly mining method with

higher productivity rates.

Refer to Section 16 for additional details on mining method selection.

15.4 Input Parameters

15.4.1 Cutoff Grade

The cutoff grade (COG) is generally the minimum grade estimated for mineralized rock to be economically mineable.
It is a key factor in mine design but is not the sole determinant of economic viability. Mineralized rock with a metal
grade above the cubff grade may not be economically mineable if its occurrence is such that the associated
development and other costs cannot be amortized by the overall margin generated by processing and refining the
contained metal. For example, the mineralized rock mayige2 NBY23GS | YRk 2N 200dzNJ Ay
profitable to access. Conversely, mineralized rock with a grade that is below the#f attlue may be mined and
processed if the mineralized rock is mined as a consequence of the overall mine plararple is mineralized
development rock that must be mined to access other areas of the.mine
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15.4.2 Mine Cutoff Grade Criteria

The gold COG was calculated using the parameters listEabile15-2 and assuming a nominal 1,00 steady-state
production rate. The breakven COG was derived by estimating the total cost of production divided by the economic
value of recoverable gold. To allow for fluctuations in the COG input variables, the calcalated/5.7g/t Au was
increased to 6.0 g/t Au for primadesign of the DAF stopes and 5.5 g/t Au forltrggholestopes

Table15-2: Inputs for BreakEven Gold Cubff ValueCalculation

ltems Units Value
Currency Exchange Rate C$USS$1 1.39
Gold Price US$/oz 2,245
Gold Recovery % 89.75
Gold Payable % 90
Mining Cost Drift and Fill (DAF) Csit 125.00
Mining Cost Longhole Stoping (LHS) Csit 85.00
Concentrate Transport Csit 120.00
Mine General and Tech Services Csit 45.00
Processing Cost Csit 88.00
General & Administrative Cost Csit 67.00
Sustaining Capital Csit 13.50
Calculated DAF COV Au gft 5.7
Calculated LHS COV Au gft 5.2
Calculated Development COV Au g/t 4.2
Design DAF COV Au g/t 6.0
Design LHS COV Au git 5.5

15.4.3  Marginal Development Cubff Grade

For mineralized rock that must be mined to access the various areas of the mine (e.g. development to access stopes
a marginal COG was utilized to determine whetheshibuldbe considered for inclusion into the Mineral Reserve
estimate. The marginal COG of 4.2 Au g/t was derived using the inputs provitEuéh5-2 assuming no (zero) mining

cost, given the material must be mined for the mine plan sequence to progress as designed and scheduled

15.4.4  Dilution and Recovery

Unplanneddilution and mining recovery allowances have been applied to the Mineral Reserve estimate for all mining
methods, the details of which are presentedTiable15-3. These allowances are considered reasonable given the
mining methods employed.
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Equivalent Linear Overbreak Sloughing (ELOS) dilution for DAF was estimated at 0.25 m for the hanging wall ar
footwall for a total overbreak of 0.5 m. Longhole stoping estimated 0.5 m on the hanging wall and footwall for a total
overbreak of 1.0 m. In adibn, mucking dilution (0.25 m) and backfill dilution from adjacent LHS of (0.5 m) is added.
Further detail on ELOS is discussed in Section 16.3.

Ore losses (mining recovery factor) are related to the practicalities of extracting ore under varying coyiditladsg
difficult mining geometry, rock mass conditions, losses of ore into backfill, and blasting issues.

Table15-3: Dilution and Recovey Factors
Mining Method Unplanned Dilution (%) Recovery (%)
Drift and Fill 21 97
Development 21 100
Longhole stoping (blind upper) 31 90
Longhole stoping (top and bottor 31 95
access)

15.4.5 Mineral Reserves Estimate

The New Polaris Mineral Reserves, in total and broken dovaohg are presented iTablel5-4.

Tablel5-4: Mineral Reserves bilining Area as ofuly10,2025

Classification Mine ‘ Tonnage Gold Grade Gold Metal Antimony Grade Arsenic Grade
Area (kt) (g/t) (koz)* (ppm) (ppm)
Zone C - - - - -
Proven Zone Y - - - - -
Total - - - - -
Zone C 2,525 9.98 810 2,049 10,920
Probable Zone Y 306 9.63 95 0 11,291
Total 2,830 9.94 904 1,828 10,960
P q Zone C 2,525 9.98 810 2,049 10,920
roven and I e v 306 9.63 95 0 11,291
Probable
Total 2,830 9.94 904 1,828 10,960

Source:JDS2025. Notes:
1. Mineral Reserves are derived from Measured and Indicated Mineral Resources.
2. Figures in the tables may not compute exactly due to rounding.
3. Mineral Reserves are based on a-offtgrade of:
a. 6.0 g/t Au for drift and fill stopes
b. 5.5 g/t Au for longhole stopes
c. 4.2 g/t Au marginal cubff value for development ore.
d. Cutoff grades are based on a gold price of US$2,245/0z.
4. Assumed exchange rate is C$1.39 = US$1.00.
Metallurgical recovery assumed to be 89.75%; payable assumed to be 90%.
6. Mineral Reserves are reported on a 100% ownership basis; Canagold owns 100% of the New Polaris property.

o
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16 MINING METHODS

16.1 Introduction

The New Polaris Mine located in northwestern British Columbia was historically mined using underground methods
from 1938 to 1942 and from 1946 to 1951 producing 740,000 tonnes of ore at an average grade of 10.3 g/t gold. With
the exception of the rehabilition and reuse of the existing portal and ramp/adit, the proposed underground mine
design largely avoids the existing underground workings and focuses on ore body extensions and more recently define
zones.

Mining at the New Polaris mine will be performed via underground methods by way of a ramp from the surface with
ore extracted from two zones (Zone C and Zone Y). Underground access through the existing Polaris Portal, will &
slashedout to 5.5 m wide (W) by 5.5 m high (H) to accommodate the underground mobile equipment as a single
declinefrom the top of the Y zone two ramps will be developed, one following Zone C and the other following Zone Y.

Mineralized zones will be extracted using a combination of Drift and Fill stoping and Longhole Stoping, with Drift and
Fill stoping accounting for 60% of the mined reserve. Zone Y will be extracted exclusively using Longhole Stoping. Stop
will be backfiled using waste rock generated from development as well as a structural paste fill where required.

The mine will be ventilated by a series of Alimak raises, raise bore and drop raise vertical development, with the
declines being utilized as fresh air. Dewatering of the mine will be accomplished by a network of connected sumps,
settling sumps and pumpations. Sed-igurel6-1 and Figurel6-2 for plan and isometric views.

16.1.1  Deposit Characteristics

Zone C is the larger of the two mining areas. The proposed minining extends approximately 500 m horizontally in the
eastwest direction and has a vertical height of 520-880 to-60 RL). Mineralization dips at roughly 50° to 60°.-Sub
levels are spaced &0 m vertical intervals with DAF mining lift heights of 5 m (Berire16-3). Zone Y extends
approximately 150 m horizontally and has a vertical extent of 16260(to-100 RL). The zone dips at roughly 80 to

90°. SuHevels are spaced at 20 m vertical intervals (Sepirel6-4).
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Figurel6-1: Composite Plan View of the New Polaris Underground Mine
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Figurel6-2: Isometric view of the New Polaris Underground Mine
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Figurel6-3: Section View of Zone C Mine Design (Looking North)
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Figurel6-4: Long Section View of the Zone Y Mine Design (Looking West)
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16.2  Geotechnical Analysis
16.2.1 Geotechnical Data Sources & Limitations

16.2.1.1 Geotechnical Core Logging Data

A geotechnical assessment was completed based on existing information which included historic geotechnical loggin
data and laboratory testing data obtained from the 2006, 2021 and 2022 drilling campaigns. The original geotechnica
logging data was colleetl by Canagold geologists during the respective resource core logging programs and then
reviewed for quality by geologists from Sun Valley Investments AG (Sun Valley) in 2025. Core photos are available fi
the 2006, 2021 and 2022 drillholes and were usedalidate existing geotechnical logging data.

JDS conducted a thorough review of the geotechnical logging database from Sun Valley for accuracy based on co
photo review and for internal consistency. In some cases, the data was found to be inconsistent internally and/or did
not represent rock qualitgaccurately, compared to conditions observed in the respective core photos.
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were drilled in the pper portions of the C veins where the rock near the veins is commonly more weathered/altered
and fractured, data for some zones was still considered unrepresentative and had to be adjusted to more accurately
reflect ground conditions.

For these zones, basic logging parameters such as RQD based on core photos and joint conditions were adjusted bas
on other core intervals as well as observations made from underground exposures in the historic mining area. Core
photos were also used tagvide estimates of rock quality in key zones such as the hanging wall and vein for additional
holes not previously logged. Good quality photos of unsplit core were available for nearly all holes; however, the core
had been split for assay or the photos mepoor quality for a few of the 2006 drillholes which may have resulted in
more conservative estimates of rock quality.

A combined total of 6,928 m of core between 48 holes was assessed according to the Barton Q rock mass classificati
criteria (Barton & Grimstad, 1994) for the development of the final geotechnical logging database. The holes selectec
provide good spatiadistribution across the veins except for the outside extents of the upper C veins where no recent
drillhole exist with core photos. As a result, these areas were conservatively assumed to have lower rock quality anc
are currentlyplannedto be mined with Bift and Fill mining.

The location of the holes used in the geotechnical assessment are shown relative to the stoping dfigased®-5.
The revised database is generally consistent with observations made underground in the historic mining area. JD.
considers the final database suitable for a feasibility level study.

Oriented core data is available for most of the 262022 drillholes; however, most of the data was focused on vein
orientations with only 7% of the data set representing natural joints and faults/shears. The overall trends of the
oriented available for joints and faults/shears are generally consistentuwitterground observations.
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Figurel6-5: Isometric view of Location of Drillholes Used for Geotechnical Assessment
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16.2.1.2 Laboratory Strength Testing

Laboratory strength testing was carried out on samples of core selected from the2B@21drill program which
included the Y veins and the lower sections of the C veins. The samples were selected by AMC (2024) to represent tt

New Polaris Project Page 121
NI 43-101 Technical Report and~easibility Study July 21, 2025




AUSGI‘\C@ CANAGOLD

range of conditions anticipated for vein hanging walls and footwalls in the Mafic Tuff. No whole core was available for
testing from earlier drilling campaigns or other rock types.

The amount of laboratory test results available is considered low for a feasibility study; however, the results are
considered reasonable estimates based on published values associated with similar rock types. All test results, includin
samples that werenay have been affected by pexisting defects, were considered for the analyses which may result

in conservative estimates of rock strength.

16.2.1.3 Geologic and Structural Models

A 3D geologic model exists for the New Polaris area based on lithology logging contained in the resource drillhole
database which includes the historic (1988 through 1997) and most recent-@22) drilling campaigns. Lithology
logging information is noavailable for drillholes completed during the 2003 through 2006 programs.

Lithology logged during the historic core (1988 through 1997) consists mostly of Basalt and Pyroclastics in the histori
mine area transitioning into mostly Tuff with lesser Basalt in the lower part of the deposit. The20021drilling
campaign was loggkalmost entirely as Mafic Tuff even where holes are within historic drillholes logged as Basalt and
Tuff suggesting different lithology nomenclature waesumablyused between the historic and recent drilling
campaigns.

While the 3D lithologic model differentiates between Mafic Tuff, Tuff and Basalt, it was concluded that the Tuff and
Mafic Tuffcan bethe same rock types logged with different homenclature based on interpretations at that time.
Distinct differences between these lithologies were also not evident in core photographs. There is also no surface
geologic mapping of the New Polaris area toraborate the rock types as the deposit is covered with a thick layer of
alluvium without any outcropping. As such, the l@Bologic model was not used to domain rock properties and, with

the exception of the Felsite Dike, the host rock has been assumed to be a single unit comprised of Tuff/Mafic Tuff.

16.2.1.4 Mapping

A significant amount of geology mapping exists within the historic mining area, and relevant information was
considered in the geotechnical assessment of the New Polaris area. Geology and ground conditions in the historic A
level workings were also revied during a site visit as described in JDS (2025). There is no surface geologic mapping
of the New Polaris area as the deposit is covered with a thick layer of alluvium without any outcropping.

16.2.2  Geologic and Structural Models

The following geologic description is based on MMTS (2023) and historical information published on the site and othel
nearby mineral deposits.

The lower portion of the deposit is composed predominantly of basaltic to andesitic volcaniclastic units. These units
strike northwest to north and dip steeply towards southeast. Mineralization occurs along three major vein sets:

1 AB shear veinstrending northwestsoutheast dipping steeply to the southwest;
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1 Y extension veingsubvertical, northnorthwest trending; and

1 C shear veing trending eastwest to northwestsoutheast with shallow to moderate dips toward south to
southwest. The C veins are curve shaped, linking the AB with Y veins.

The various veins are similar, consisting of white quartz and carbonate veins with lenses and fragments of the hos
rock. Width of mineralization ranges from 0.3 to 15 m in thickness, but tends to average about 3 m. The feasibility
study mine plan includggrimarily C veins and a few Y veins.

The only known major fault structure within the New Polaris area is the No.1 Fault which strikes northwest to southeast
and dips 45 to 50° northeast. The fault separates the C veins into two zones with differing strikes. To the west of the
fault, veins No02 - 04, 08- 11, 15 and 19 dip more sououthwest while veins No. 05, 06, 16 east of the fault dip
more southsoutheast. The No.1 Fault has reverse displacement of up to 30 m.

Based on core logging data, the fault zone ranges from a few centimeters to a couple of meters wide. No significan
groundwater seepage was observed coming from the fault, where observed on AJ level during the site visit. The No..
fault is not expected thhave an adverse impact on stopes or mine scale stability but may affect local ground conditions
wereintersected in development.

Canagold and MMTS indicate there are no other lagale faults have been observed in core or are known to exist
within the New Polaris area. This is consistent with JDS observations made in the section of the AJ level during the si
visit as well as olesvations from the core photographs and core logging data.

A northrnorthwest striking, steeply westouthwest dipping Felsite dike occurs near the western edge of the mine area.
The dike is approximately 5 to 15 m wide and intersects valg No. 3. The location of the dike and Fault No. 1 are
shown inFigurel6-5 relative to the planned stoping areas.

A thick layer of overburden exists above bedrock in the mine area varying from approximately 30 to 50 m above the Y
vein area and 40 to 175 m of overburden above the C veins. The overburden likely consists of alluvial sand, gravel ar
cobbles deposited bthe Taku River.

The upper few meters of rock below the overburden contact are typically slightly weathered and more fractured but
will not impact mining except where mine infrastructure will daylight.

16.2.3  Geotechnical Domains and Rock Mass Quality

The finalized geotechnical core logging database was evaluated according to the host rock (Tuff/Mafic Tuff),
mineralized veins and Felsite Dike rock types. The immediate vein hanging wall and footwall zones (within
approximately 10 m from the mineralizaticontact) were also analyzed separately.

Results of the analysis indicate geotechnical characteristics within the host rock are generally consistent, except wher
intersected by the No. 1 Fault and mineralized veins. The veins are typically faulted within the vein itself occasionally
in the immedate hanging wall. The fault zones vary from a few centimeters to a couple meters in thickness.
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¢KS @SN} 3IS GrtdzSa FyR adlFdiAradaolt G NRAFOoATAGE 2F
summarized imMablel6-1F OO2 NRAYy 3 (2 GKS KFEy3iay3a sttt 06120 F22096
modified tunnelling quality index, which assumes the joint water reduction factor (Jw) and stress reduction factor (SRF
are equal to 1 (dry and medium stress cohd2 Y 8 0 @ ¢ KS v Q Whblé16z5are ahinifatedSty HeS R
representative of the overall rock mass behavior.

Table16-1: +F NAFOAEAGE Ay w201 alaa vdzadtAde 6vQu LISNI 52YFAYyKY
Drilling Campaign (Domain)‘ Avg* Sta_nd_arci Min ‘ 20th %* | Median | 80th %* Max
Deviation
HW 11 4.1 0.2 3.3 15 35 63
2006 (Upper C Veins) Vein 9 3.6 0.2 3.1 10 24 77
FW 17 3.1 0.6 8.5 18 44 98
HW 24 2.9 0.2 14 27 59 95
2021¢ 2022 ;
(Lower C & Y Veins) Vein 19 2.4 0.4 11 21 32 67
FW 30 21 2.5 14 31 63 100
No. 1 Fault| 0.7 0.3 0.1 0.2 04 0.7 2.8
2006 and 202t 2022 Other 0.7 0.4 0.2 0.2 05 1.1 2.9
Faults
Felsite Dike| 2.0 0.5 0.8 4.8 21 40 100

* Calculated values are weighted by interval len@burce: JDR025

16.2.3.1 Host Rock (Mafic Tuff/Tuff)
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16.2.3.2 Hanging Wall Zone

The rock mass in the immediate hanging wall of the upper, near surface portion of the C veins typically classifies a
WCIFAN) 12 WD22RQ ljdzktAdGe gAGK NBfFGAGStE e yFINNRgz f20¢
abovethede®JSNJ LR NI A2y 2F (GKS / @SAya OflaaArafTaisSa Fa wD22R
database, the boundary between the upper and lower portions of the C veins is estimated to be at approximate
elevation-280 m.

16.2.3.3 Mineralized Veins

tKS WPSAYyQ 12ySa Ia RSaAaONAROSR o6& aat¢{ OHnHoO I NB adhl
and carbonatization cross cutting actual quactrbonate veins. These zones have sharp contacts with the wall rock
and form anastomosmribbons and dilations. These zones have been deformed several times. The zones are generally
tabular in geometry forming emchelon sheets within the more competent host lithologies.
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Overall, the vein rock mass quality is similar to the hanging wall but with a slightly higher density of fractures in some
FNBFad® ¢KS @SAya (GelLAOlFtfte Oflaara¥te Fa WCFAN (2 wWD27?
2F Wia2iNRie NRO| FldzZ 6SR® ¢KS 2SN/ | yR BdSAya I N

5

16.2.3.4 Footwall Zone

w201 ljdZhtAGe Ay (GKS @SAy F220G6Ftf A& 3ISYSNIffe KAITKS
G2 W+SNER D22RQ NRBO]l Yl aa ljdadtAadGgeed CldAZ GAy3a A& dzyO2YY

Core photographs representing typical hanging wall, vein and footwall rock mass quality are sirigureh6-6. On
Figurel6-6, photos on the leflhand side demonstrate the upper portion of the C Veins where the rock quality in the
veins and immediate hanging wall is weaker and more heavily fractured. Photos on thkaighside orFigurel6-6

show typical conditions of the hanging wall, vein and footwall for lower portion of the C veins and the Y Veins where
the rock is significantly less fractured and quite competent.

Figurel6-6: Typical Rock Quality in Upper C (Drift & Fill) and Lower C and Y Veins (Long Hole)

Typical Rock Quality Upper Portion of C Veins
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16.2.3.4.1 Felsite Dike

The subvertical, nortmorthwest striking Felsite dike is approximately 5 to 15 m wide and occurs near the western
edge of the mine area. The dike intersects only No. 3 vein.

Ground conditions within the dike are variable. The first few meters of the hanging wall and footwall in the dike are
GeLIAOFtte Y2NB KSIF@At&@ FNIOGdZNBR FyR 2EARAISR O2yaira
fractured zos & o6dzi A& 3IASYSNIffe WCFANR G2 WD22RQ ljdzrf AdGe@
intersections with the dike where possible. The location of the dike is shofigumel6-5.

16.2.3.4.2 FaultNo. 1

Ground conditions within the No. 1 Fault zone are typically very poor with highly fractured and oxidized rock. Core
logging data and core photographs indicate the fault zone ranges from a few centimeters to a couple meters wide. This
is also consistent wht observations made the No. 1 fault where it intersected underground drifts in the AJ Level. No
significant groundwater seepage was observed coming from the fault.

The No.1 fault is not expected to have an adverse impact on stopes or mine scale stability but may affect local grounc
conditions where intersected in development. Raises and other critical infrastructure should avoid intersections with
the No. 1 Fault wheever possible. The location of Fault No. 1 is showfigorel6-5.

16.2.3.5 Intact Rock Strength

Laboratory uniaxial compressive strength (UCS), Brazilian tensile strength (BTS), and triaxial compressive strength (T«
testing was completed on select core samples of Mafic Tuff from the 2021 to 2022 drilling campaign as part of the AMC
(2024) investigtion. Results of the laboratory UCS and BTS tests are summarideablim16-2 with TCS results
summarized inrablel6-3.

Table16-2: Intact Rock Strength and Elastic Properties

Densit UCS L, 2dzy3Qa Tensile Strength . x
Mean 2831 88.9 48.2 9.5 0.29
STD 72.5 75.9 13.8 3.2 0.05

C veins Count 7 6 6 6 6
Maximum 2875 216.9 68.8 13.8 0.42
Minimum 2774 31.7 33.6 5.0 0.19
Mean 2875 76.2 45.0 12.4 0.30
STD 92.5 45.1 11.9 2.3 0.06

Y veins Count 8 6 6 4 6
Maximum 2968 115.9 61.3 14.5 0.36
Minimum 2736 32.6 255 10.3 0.20
Al Mean 2855 82.6 46.6 10.7 0.29
STD 72.5 59.9 12.4 3.1 0.07

Source: AM2024
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Table16-3: Summary of TCS Test Results
Drillhole ID Depth (m)
From

22-1905E2 345.92 346.20 5 177.0
C veins 21-1859E1 374.40 374.63 10 227.2
21-1859E1 401.21 401.45 10 111.2
21-1844E4 775.11 775.32 15 196.0
P22Y06 198.00 198.34 5 113.2
P22Y06 222.62 222.86 5 135.5
Y veins P22Y04 220.46 220.80 10 174.6
P22Y04 234.70 234.89 10 172.0
P22Y25 440.72 440.98 15 198.9
P22Y25 461.84 462.09 15 175.3

Source: AMC, 2024.

The laboratory test results and Ho8&kown (Hbek, et al., 200pstrength envelope fitted to the data points are shown
together inFigurel6-7. All of the test results were used which is considered conservative since a few of the tests broke
on preexisting defects however this is considered appropriate given the limited drill core available for testing was
limited, based on the 2022 drillholeghich were located Y veins or in the deeper section of the C Veins which generally
showed higher rock quality near the veins than the 2006 drillholes. Test results are considered reasonable estimate:
based on published values associated with similar rgpkd.

Using the laboratory test results summarized above, the Harekvn envelope fitted to the data indicates an intact
rock strength(s.) (MPa), defined as the intercept of the HeBkown envelope with the Y axis, of 84.7 MPa with a
HoekBrown material constant of 21.

Figurel6-7: Test Results and HoeBrown Intact Rock Strength Envelop
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16.2.3.6 In-situ Stress

The magnitude and direction of-Bitu stresses in the New Polaris area have not been directly measured. As such, stress
conditions have been estimated based on regional geologic information and site topographic features. Based on &
review of the World Strss Map (Heidbach, et al, 2016), the maximum horizontal stress may be oriented northeast
southwest, perpendicular to the vein strike. The World Stress Map maximum horistnetsd( s1) directionestimates
nearest the New Polaris area were calculated from single focal mechanism (FMS) earthquake events and were rate

& W/ Q +2h°datcdrdcy).&Theoclosest focal sources indicated a thrust faulting regime syitbriented
approximately 230° azimuth.

It is assumed that the maximum horizontal stress magnitude is relatively low given the shallow (100 to 500 m) depth
below ground surface of the planned stoping areas. No observations indicating high horizontal stress conditions were
made underground durinthe visit on the AJ level or are known to have been made during historic mining.

It has been conservatively assumed that the ratio of maximum horizattaks (S+) to vertical stress $.) is
approximately 1.5 to 2 with the minimum horizontal stress (sh) has been assumed to be approximately 1 to 1.5 times
vertical stresg s\). The anticipated range of stresses has been considered in the calculation of stress parameter A for
stope design as discussed below. Horizontal stresses may need to be assessed in more detail during operation.

16.2.3.7 Empirical Stope Design and Dilution Analysis for Long Hole Stopes

OYLIANROIE adG2L)S RSaAaAdy lylrteasSa NS oFaSR 2y adloAfa
axis against the hydraulic radius (wall area divided by wall perimeter) of the stope face on the horizontal axis. The
stability number6 b Q0 A a OFf Odz F GSR o6FadSR 2y (GKS NRO]l Yl aa |dz
conditions), B (geologic structure orientation) and C (dip angle of the stope face).

Maximum, norentry stope dimensions that are stable without support were estimated using the Potvin (2001) method
F2N) GKS FTYGdAOALI SR N¥Xy3IS 2F NRBO]l YIaa O2yRAUGAZ2YE |y
then used as a check agsirthe Potvin (2001) results. Upper and lower bound estimates of stope face dimensions and
NEOl lijdzq ftAde 6vQo 6SNB Fylfel SR F2NJ 0KS f26SNJ L3 NIA:
LIS NO Sy (i A f Tablet66l) wdrke fisedScirepi@sent the range in rock mass quality.

OYLIANROLFE FFOG2NBE F2NJ GKS OFfOdA FdAz2y 2F adloAftAade vy

91 Induced Stress Factor (A) based on the ratio of UCS and anticipated maximum horizontal stress estimated as
function of depth;

1 Joint Orientation Factor (B) based on the orientation of the dominant joint sets relative to the stope wall
orientation; and

1 Gravity Factor (C) was calculated based on the dip angle for each stope wall using the equatigf: cos-ace
dip angle).
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Maximum stable stope lengths were then determined from the stability graph based on a 20 m level spacing and the
respective range in vein widths. The analyses indicate maximum stope lengths of approximately 20 m for the C vein
and up to 60 m for the Y w&g without support.

Unplanned dilution was estimated for stope hanging walls and footwalls using the equivalent linear overbreak/slough
(ELOS) method developed by Clark (1998). The method is similar to the empirical stope stability charts discussed abo
with the Stability NW 6 SNJ 0 b Q0 FyR K@&RNIdzZ AO NI RAdza odzi NI GKSNJ
contains contours of dilution which approximate the average thickness, spread over the entire hanging wall or footwall.
The analysis indicates approximately 0.5 fdidution should be anticipated for the C veins while dilution for the Y
veins will be controlled primarily by blasting practices, but up to 0.5 m.

Figurel6-8 and Figurel6-9 contain output plots from the empirical stability and ELOS analysis for long hole stopes in
the C and Y veins, respectively.

Figurel6-8: Empirical Stope Stability and Dilution Charts for C Veins
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Back Back - 11 0 11.0 65.6 0.32 0.5 20 35 57 26
FW FW - 14 55 14.0 67.8 032 02 80 T2 73 56
End/Side |End/Side - 11 20 11.0 65.6 0.32 0.5 8.0 14.1 9.1 27
HW HW - 27 70 27.0 737 0.46 0.3 59 222 10.7 50
Back Back - 21 1] 21.0 71.4 0.46 0.5 20 97 8.1 09
Fw FW - 31 70 310 749 0.46 03 80 342 12.3 50
End/Side |End/Side - 21 a0 21.0 71.4 0.46 0.5 8.0 386 12.9 0.9
Source: JDR025
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Figurel6-9: Empirical Stope Stability and Dilution Charts for Y Veins
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Source: JDR025

16.2.3.8  Drift and Fill Stope Stability

The maximum stable back span was assessed for the range of rock mass conditions anticipated in hanging walls of
Drift and Fill (upper C vein) areas using the Critical Span empirical method developed by Pakalnis (2007). The Critic
Span is defined atié diameter of the largest circle that can be drawn within the boundaries of the exposed back. The
method estimates the maximum stable span (Design Span) as a function of rock mass quality using the RMR (197
classification system. The Design Span refegerthe maximum stable back span with no support or local pattern
bolting for surface control such as 1.8 m bolts on 1.2 x 1.2 m spacing. Local support is necessary to confine blocks th
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may be loose or might open and fall because of subsequent mining in surrounding areas. Discrete wedges formed b
intersection of structures are not considered in the method and must be supported prior to employing the Critical Span
curve.

The weighted average and 20th percentile RMR valliabl€16-1) were used to represent the range in rock mass
quality for the analysis. Results of the analysis are showrigiare16-10 which indicates maximum stable spans of
approximately 6 to 12 m for the Drift and Fill stopes in the upper C vein area. Dilution in Drift and Fill stopes will be
controlled primarily by blasting and excavation practices due to the small size of the gpemid is anticipated to be
minimal.

Figurel6-10: Critical Span Design Chart for Drift and Fill Stopes after Pakalnis (2007)

Source: JDR025
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