
 

 
 

 
 

 
 

 
December 2025 
  
 

 
STIBNITE GOLD PROJECT  
S-K 1300 TECHNICAL REPORT SUMMARY 
Valley County, Idaho, USA  
 
 
 

 
 
 

Prepared by:  Perpetua Resources Idaho, Inc. 
BBA Consultants International, LP.  

 
Report Date: 31 March 2026  
Effective Date: 31 December 2025



 

 

Date and Signature Page 

¢ƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ǎǳƳƳŀǊȅ ŜƴǘƛǘƭŜŘ ά{-K 1300 Technical Report Summary on the Stibnite Gold Project, Valley 

/ƻǳƴǘȅΣ LŘŀƘƻΣ ¦{!έ ŘŀǘŜŘ ом 5ŜŎŜƳōŜǊ нлнр ǿŀǎ ǇǊŜǇŀǊŜŘ ōȅ ǉǳŀƭƛŦƛŜŘ ǇŜǊǎƻƴǎ ŜƳǇƭƻȅŜŘ ōȅ ǘƘŜ ǊŜƎƛǎǘǊŀƴǘ ŀƴŘ 

third-party firms comprising mining experts: 

 

Date: 22 January 2026 

 

 

ά {ƛƎƴŜŘ έ 

James Norine - Senior Vice President Projects at Perpetua Resources Idaho, Inc 

ά {ƛƎƴŜŘ έ 

Christopher Dail - Exploration Manager at Perpetua Resources Idaho, Inc 

ά {ƛƎƴŜŘ έ 

On behalf of BBA Consultants International, LP. 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page i 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Table of Contents 

1 Summary ............................................................................................................................................................... 1-1 

1.1 Key Results ................................................................................................................................................ 1-1 

1.2 Regulatory Information ............................................................................................................................. 1-2 

1.3 Property Description and Location ........................................................................................................... 1-3 

1.4 Geological Setting and Mineralization ...................................................................................................... 1-4 

1.5 Exploration ................................................................................................................................................ 1-4 

1.6 Mineral Resource Estimates ..................................................................................................................... 1-5 

1.7 Mineral Reserve Estimates........................................................................................................................ 1-7 

1.8 Mining Methods ...................................................................................................................................... 1-10 

1.9 Recovery Methods .................................................................................................................................. 1-14 

1.10 Infrastructure .......................................................................................................................................... 1-16 

1.10.1 Site Access ................................................................................................................................. 1-18 

1.10.2 Logistics Facility ......................................................................................................................... 1-18 

1.10.3 Power Supply and Transmission ............................................................................................... 1-18 

1.10.4 Worker Accommodations ......................................................................................................... 1-19 

1.10.5 Water Management .................................................................................................................. 1-19 

1.10.6 Tailings Management ................................................................................................................ 1-19 

1.11 Metal Prices ............................................................................................................................................ 1-20 

1.12 Environmental Studies, Permitting and Social/Community Impact ....................................................... 1-21 

1.12.1 Environmental Data Collection and Analyses ........................................................................... 1-21 

1.12.2 Permitting.................................................................................................................................. 1-22 

1.12.3 Closure and Restoration ............................................................................................................ 1-22 

1.12.4 Social and Community Impacts ................................................................................................. 1-23 

1.13 Capital and Operating Costs .................................................................................................................... 1-24 

1.13.1 Capital Costs .............................................................................................................................. 1-24 

1.13.2 Operating and All-In Costs ........................................................................................................ 1-25 

1.13.3 Metal Production ...................................................................................................................... 1-26 

1.14 Economic Analysis ................................................................................................................................... 1-27 

1.15 Risks and Opportunities .......................................................................................................................... 1-30 

1.16 Other Relevant Data and Information .................................................................................................... 1-32 

1.17 Interpretation and Conclusions .............................................................................................................. 1-33 

1.18 Recommendations .................................................................................................................................. 1-33 

2 Introduction .......................................................................................................................................................... 2-1 

2.1 Introduction .............................................................................................................................................. 2-1 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page ii 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

2.2 Sources of Information ............................................................................................................................. 2-2 

2.3 Units and Terms of Reference................................................................................................................... 2-3 

2.4 Qualified Persons and Site Visits ............................................................................................................... 2-3 

2.5 Previous Reports ....................................................................................................................................... 2-3 

3 Property Description ............................................................................................................................................ 3-1 

3.1 Location ..................................................................................................................................................... 3-1 

3.2 Property Holdings ..................................................................................................................................... 3-2 

3.2.1 Patented Lands .............................................................................................................................. 3-5 

3.2.2 Unpatented Federal Lode Mining Claims and Unpatented Mill Site Claims ................................. 3-6 

3.2.3 Stibnite Gold Logistics Facility ..................................................................................................... 3-22 

3.3 Royalties, Option Agreements and Encumbrances ................................................................................. 3-22 

3.3.1 Option Agreements ..................................................................................................................... 3-22 

3.3.2 Royalty Agreement...................................................................................................................... 3-22 

3.3.3 Consent Decrees under CERCLA .................................................................................................. 3-23 

3.4 Environmental Liabilities ......................................................................................................................... 3-24 

4 Accessibility, Climate, Local Resources, Infrastructure and Physiography ........................................................ 4-25 

4.1 Physiography ........................................................................................................................................... 4-25 

4.2 Climate .................................................................................................................................................... 4-25 

4.3 Access ...................................................................................................................................................... 4-25 

4.4 Electrical Power ....................................................................................................................................... 4-26 

4.5 Water Supply ........................................................................................................................................... 4-26 

4.6 Labor, Supplies and Services ................................................................................................................... 4-28 

5 History .................................................................................................................................................................. 5-1 

5.1 Past Exploration and Development .......................................................................................................... 5-1 

5.1.1 Hangar Flats Deposit ..................................................................................................................... 5-2 

5.1.2 Yellow Pine Deposit ....................................................................................................................... 5-3 

5.1.3 West End Deposit .......................................................................................................................... 5-4 

5.2 Environmental Legacy ............................................................................................................................... 5-4 

6 Geological Setting, Mineralization, and Deposit .................................................................................................. 6-1 

6.1 Geological Setting Alteration and Mineralization ..................................................................................... 6-1 

6.1.1 Yellow Pine Deposit ....................................................................................................................... 6-4 

6.1.2 Hangar Flats Deposit ..................................................................................................................... 6-6 

6.1.3 West End Deposit .......................................................................................................................... 6-7 

6.2 Deposit Types ............................................................................................................................................ 6-1 

7 Exploration and Drilling ........................................................................................................................................ 7-1 

7.1 Exploration Potential ................................................................................................................................ 7-1 

7.2 Exploration Methods................................................................................................................................. 7-5 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page iii 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

7.3 Potential for Expansion of The Yellow Pine, Hangar Flats and West End Deposits .................................. 7-5 

7.3.1 Yellow Pine .................................................................................................................................... 7-6 

7.3.2 Hangar Flats .................................................................................................................................. 7-8 

7.3.3 MCFZ Trend ................................................................................................................................. 7-12 

7.3.4 West End ..................................................................................................................................... 7-14 

7.4 Potential Underground Mining Prospects .............................................................................................. 7-19 

7.5 Drilling ..................................................................................................................................................... 7-24 

7.5.1 Pre-Perpetua Resources Drilling ................................................................................................. 7-27 

7.5.2 Perpetua Resources Exploration Drilling..................................................................................... 7-37 

7.5.3 Site Characterization Drilling ....................................................................................................... 7-39 

7.5.4 Metallurgical Drilling ................................................................................................................... 7-41 

7.6 Drilling Data Collection ........................................................................................................................... 7-41 

7.6.1 Geologic Logging ......................................................................................................................... 7-41 

7.6.2 Drilling Recovery ......................................................................................................................... 7-41 

7.6.3 Rock Quality Designation ............................................................................................................ 7-42 

7.6.4 Drill Hole Collar Surveys .............................................................................................................. 7-42 

7.6.5 Down Hole Surveys ..................................................................................................................... 7-42 

7.6.6 Sample Length and True Thickness ............................................................................................. 7-43 

7.6.7 Core, Cuttings, Reject and Pulp Storage ..................................................................................... 7-43 

7.7 Drill Hole Data Validation ........................................................................................................................ 7-43 

7.8 Drill Hole Database ................................................................................................................................. 7-44 

7.8.1 Yellow Pine Drill Hole Database .................................................................................................. 7-44 

7.8.2 Hangar Flats Drill Hole Database ................................................................................................. 7-45 

7.8.3 West End Drill Hole Database ..................................................................................................... 7-46 

7.8.4 Historical Tailings Drilling Database ............................................................................................ 7-47 

8 Sample Preparation, Analyses, and Security ........................................................................................................ 8-1 

8.1 Sampling Methods .................................................................................................................................... 8-1 

8.1.1 Pre-Perpetua Resources Sampling ................................................................................................ 8-1 

8.1.2 Reverse Circulation Drill Sampling ................................................................................................ 8-1 

8.1.3 Core Drill Sampling ........................................................................................................................ 8-2 

8.1.4 Sonic and Auger Drill Sampling ..................................................................................................... 8-2 

8.2 Security and Chain of Custody .................................................................................................................. 8-2 

8.3 Density ...................................................................................................................................................... 8-3 

8.4 Analytical Labs and Methods .................................................................................................................... 8-3 

8.4.1 Assay Laboratories ........................................................................................................................ 8-4 

8.4.2 Metallurgical and Geochemical Laboratories ............................................................................... 8-5 

8.5 Sample Preparation and Analysis .............................................................................................................. 8-5 

8.6 Quality Assurance and Quality Control ..................................................................................................... 8-6 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page iv 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

8.6.1 QA/QC Pre-Perpetua Resources ................................................................................................... 8-6 

8.6.2 QA/QC by Perpetua Resources (2009-2018) ................................................................................. 8-7 

8.6.3 Blanks QA/QC ................................................................................................................................ 8-7 

8.6.4 Standard Reference Materials QA/QC .......................................................................................... 8-8 

8.6.5 Field Duplicates QA/QC ............................................................................................................... 8-10 

8.6.6 Pulp Duplicates QA/QC ............................................................................................................... 8-11 

8.6.7 Check Assays QA/QC ................................................................................................................... 8-12 

8.6.8 Work Order Evaluation and Corrective Actions .......................................................................... 8-14 

8.7 Conclusions ............................................................................................................................................. 8-15 

9 Data Verification ................................................................................................................................................... 9-1 

9.1 Introduction .............................................................................................................................................. 9-1 

9.2 Perpetua Resources Data Reviews ............................................................................................................ 9-1 

9.3 Historical Drillhole Data ............................................................................................................................ 9-2 

9.4 Database Verification ................................................................................................................................ 9-2 

9.5 Conclusions ............................................................................................................................................... 9-3 

10 Mineral Processing and Metallurgical Testing ................................................................................................... 10-1 

10.1 Process Flowsheet Development ............................................................................................................ 10-2 

10.2 Comminution and Flotation Studies ....................................................................................................... 10-3 

10.3 Hydrometallurgical Studies ..................................................................................................................... 10-7 

10.4 Arsenic Stability Studies ........................................................................................................................ 10-10 

10.5 Hydrometallurgical Recovery ................................................................................................................ 10-13 

10.6 QP Opinion on Data Accuracy ............................................................................................................... 10-15 

11 Mineral Resource Estimates ............................................................................................................................... 11-1 

11.1 Introduction ............................................................................................................................................ 11-1 

11.2 Yellow Pine .............................................................................................................................................. 11-4 

11.2.1 Mineral Resource Estimation Procedures ................................................................................. 11-4 

11.2.2 Geologic Modeling .................................................................................................................... 11-4 

11.2.3 Controls on Mineralization........................................................................................................ 11-4 

11.2.4 Exploratory Data Analysis and Data Preparation ...................................................................... 11-5 

11.2.5 Estimation Domain Modeling ................................................................................................... 11-5 

11.2.6 Compositing .............................................................................................................................. 11-7 

11.2.7 Composite Statistics and Capping ............................................................................................. 11-8 

11.2.8 Spatial Statistics ...................................................................................................................... 11-10 

11.2.9 Block Model Parameters and Grade Estimation ..................................................................... 11-10 

11.2.10 Block Model Validation ......................................................................................................... 11-12 

11.2.11 Geochemical Estimates ......................................................................................................... 11-12 

11.3 Hangar Flats .......................................................................................................................................... 11-13 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page v 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

11.3.1 Mineral Resource Estimation Procedures ............................................................................... 11-13 

11.3.2 Geologic Modeling .................................................................................................................. 11-13 

11.3.3 Controls on Mineralization...................................................................................................... 11-14 

11.3.4 Exploratory Data Analysis and Data Preparation .................................................................... 11-14 

11.3.5 Estimation Domain Modelling ................................................................................................. 11-14 

11.3.6 Compositing ............................................................................................................................ 11-16 

11.3.7 Composite Statistics and Capping ........................................................................................... 11-16 

11.3.8 Spatial Statistics ...................................................................................................................... 11-18 

11.3.9 Block Model Parameters and Grade Estimation ..................................................................... 11-18 

11.3.10 Block Model Validation ......................................................................................................... 11-21 

11.3.11 Geochemical Estimates ......................................................................................................... 11-21 

11.4 West End ............................................................................................................................................... 11-22 

11.4.1 Mineral Resource Estimation Procedures ............................................................................... 11-22 

11.4.2 Geologic Modeling .................................................................................................................. 11-22 

11.4.3 Controls on Mineralization...................................................................................................... 11-22 

11.4.4 Exploratory Data Analysis and Data Preparation .................................................................... 11-23 

11.4.5 Estimation Domain Modeling ................................................................................................. 11-23 

11.4.6 Capping and Compositing ....................................................................................................... 11-24 

11.4.7 Spatial Statistics ...................................................................................................................... 11-26 

11.4.8 Block Model Parameters and Grade Estimation ..................................................................... 11-26 

11.4.9 Block Model Validation ........................................................................................................... 11-29 

11.4.10 Geochemical Estimates ......................................................................................................... 11-29 

11.5 Historical Tailings .................................................................................................................................. 11-29 

11.5.1 Mineral Resource Estimation Procedures ............................................................................... 11-29 

11.5.2 Geologic Modelling ................................................................................................................. 11-29 

11.5.3 Estimation Domain Modelling ................................................................................................. 11-30 

11.5.4 Compositing ............................................................................................................................ 11-30 

11.5.5 Evaluation of Outliers .............................................................................................................. 11-30 

11.5.6 Statistical Analysis and Spatial Correlation ............................................................................. 11-31 

11.5.7 Block Model Parameters and Grade Estimation ..................................................................... 11-31 

11.5.8 Block Model Validation ........................................................................................................... 11-32 

11.6 Mineral Resource Classification ............................................................................................................ 11-32 

11.7 Discussion Of Cut-Off Grade and Reasonable Prospect of Eventual Economic Extraction .................. 11-35 

11.8 Mineral Resource Statements ............................................................................................................... 11-36 

11.9 Discussion Uncertainty to the Mineral Resource Estimate, Classification, and Reasonable Prospects of 
Economic Extraction ............................................................................................................................. 11-41 

11.10 Conclusions ........................................................................................................................................... 11-42 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page vi 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

12 Mineral Reserve Estimates ................................................................................................................................. 12-1 

12.1 Introduction ............................................................................................................................................ 12-1 

12.1.1 Estimation Methodology ........................................................................................................... 12-2 

12.1.2 Mineral Reserves Summary ...................................................................................................... 12-3 

12.2 Ultimate Pit Limit Analysis ...................................................................................................................... 12-4 

12.2.1 Geologic Resource Block Model ................................................................................................ 12-4 

12.2.2 Ore Dilution ............................................................................................................................... 12-5 

12.2.3 Overall Pit Slope Angles ............................................................................................................ 12-6 

12.2.4 Mining Method and Mining Costs ........................................................................................... 12-10 

12.2.5 Metallurgical Recoveries Forecast Algorithms ........................................................................ 12-11 

12.2.6 Process Costs, Selling Costs, Payability, and Royalties ............................................................ 12-11 

12.2.7 Metal Selling Prices ................................................................................................................. 12-13 

12.2.8 Discount Rate .......................................................................................................................... 12-14 

12.2.9 Block Value Calculation ........................................................................................................... 12-14 

12.3 Ultimate Pit Limit Shell Selection .......................................................................................................... 12-16 

12.3.1 Yellow Pine Pit Shell Selection ................................................................................................ 12-16 

12.3.2 Hangar Flats Pit Shell Selection ............................................................................................... 12-18 

12.3.3 West End Pit Shell Selection .................................................................................................... 12-19 

12.4 Ultimate Pit Designs .............................................................................................................................. 12-21 

12.4.1 Pit Design Parameters ............................................................................................................. 12-21 

12.4.2 Yellow Pine Ultimate Pit Design .............................................................................................. 12-22 

12.4.3 Hangar Flats Ultimate Pit Design ............................................................................................ 12-24 

12.4.4 West End Ultimate Pit Design ................................................................................................. 12-26 

12.4.5 Historical Tailings .................................................................................................................... 12-28 

12.5 Pit Shell to Ultimate Design Reconciliation ........................................................................................... 12-30 

12.6 Cut-Off Grade and Resource Ore Type Classification ........................................................................... 12-34 

12.7 Mineral Reserve Estimate ..................................................................................................................... 12-36 

13 Mining Methods ................................................................................................................................................. 13-1 

13.1 Introduction ............................................................................................................................................ 13-1 

13.2 Open Pit Phase Design ............................................................................................................................ 13-5 

13.2.1 Yellow Pine Pit Phase Design .................................................................................................... 13-5 

13.2.2 Hangar Flats Pit Phase Design ................................................................................................... 13-7 

13.2.3 West End Pit Phase Design ........................................................................................................ 13-8 

13.2.4 Historical Tailings Phase Design ................................................................................................ 13-9 

13.3 Mine Sequence Analysis........................................................................................................................ 13-10 

13.3.1 Process Facility Mined Material Requirements ...................................................................... 13-10 

13.3.2 Alternative Pit Geometry Evaluation ...................................................................................... 13-12 

13.3.3 Mine Production Rates ............................................................................................................ 13-13 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page vii 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

13.3.4 Mine Production Fleet Equipment Selection .......................................................................... 13-14 

13.3.5 Mine Development Fleet Equipment Selection ...................................................................... 13-15 

13.3.6 Auxiliary, Maintenance, and Administrative Equipment Fleets .............................................. 13-16 

13.3.7 Strategic Mine Plan ................................................................................................................. 13-17 

13.4 Mine Development Plan ....................................................................................................................... 13-19 

13.5 Ore Stockpile Strategy Analysis ............................................................................................................. 13-22 

13.6 DRSF and Stockpile Analysis .................................................................................................................. 13-23 

13.7 Mill Feed Optimization .......................................................................................................................... 13-25 

13.8 Mine Production Schedule Analysis ...................................................................................................... 13-27 

13.8.1 Work Schedule ........................................................................................................................ 13-27 

13.8.2 Load and Haul.......................................................................................................................... 13-28 

13.8.3 Drill and Blast .......................................................................................................................... 13-32 

13.8.4 Maintenance and Auxiliary Equipment ................................................................................... 13-33 

13.8.5 Mine Sequence Drawings ........................................................................................................ 13-33 

13.9 Mine Consumables Estimate................................................................................................................. 13-40 

13.10 Mine Maintenance Estimate ................................................................................................................. 13-40 

13.11 Staffing Estimation and Organizational Structure ................................................................................ 13-41 

13.12 Capital and Operating Cost Estimate .................................................................................................... 13-45 

13.12.1 Mine Equipment Capital Cost Estimate ................................................................................ 13-45 

13.12.2 Mining Operating Cost Estimate ........................................................................................... 13-46 

14 Processing and Recovery Methods .................................................................................................................... 14-1 

14.1 Process Description ................................................................................................................................. 14-1 

14.2 Water Systems ........................................................................................................................................ 14-6 

14.3 Reagents .................................................................................................................................................. 14-7 

14.3.1 Limestone and Lime .................................................................................................................. 14-7 

14.3.2 Process Reagent Mixing and Storage ........................................................................................ 14-7 

14.4 Process Air Systems............................................................................................................................... 14-10 

14.5 Oxygen Plant ......................................................................................................................................... 14-10 

14.6 Process Control Systems ....................................................................................................................... 14-10 

14.7 Projected Metallurgical Recoveries ...................................................................................................... 14-11 

15 Infrastructure...................................................................................................................................................... 15-1 

15.1 Project Site Access .................................................................................................................................. 15-3 

15.2 Logistics Facility ....................................................................................................................................... 15-5 

15.3 Burntlog Maintenance Facility ................................................................................................................ 15-5 

15.4 Power Supply and Communications ....................................................................................................... 15-6 

15.4.1 Power Supply ............................................................................................................................ 15-6 

15.4.2 Communications ....................................................................................................................... 15-6 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page viii 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

15.5 Worker Accommodations ....................................................................................................................... 15-7 

15.6 Onsite Infrastructure ............................................................................................................................... 15-7 

15.6.1 Oxygen Supply ........................................................................................................................... 15-8 

15.6.2 Limestone and Lime .................................................................................................................. 15-8 

15.6.3 Water Treatment Plant ........................................................................................................... 15-10 

15.6.4 Truck Shop Area ...................................................................................................................... 15-10 

15.7 Water Management .............................................................................................................................. 15-12 

15.8 Tailings Management ............................................................................................................................ 15-13 

15.8.1 TSF Design Criteria .................................................................................................................. 15-13 

15.8.2 TSF and Buttress Staging ......................................................................................................... 15-14 

15.8.3 TSF Liner and Drainage System ............................................................................................... 15-18 

15.8.4 Tailings Distribution and Water Management ........................................................................ 15-18 

16 Market Studies ................................................................................................................................................... 16-1 

16.1 Doré Payabilities, Refining and Transportation Assumptions ................................................................ 16-1 

16.2 Antimony Concentrate ............................................................................................................................ 16-1 

16.3 Metal Prices ............................................................................................................................................ 16-2 

16.4 Contracts ................................................................................................................................................. 16-2 

17 Environmental Studies, Permitting and Plans, Negotiations, or Agreements with Local Individuals or Groups 17-1 

17.1 Environmental Studies ............................................................................................................................ 17-2 

17.1.1 Historical Environmental Studies .............................................................................................. 17-2 

17.1.2 Perpetua Resources Environmental Studies ............................................................................. 17-2 

17.2 Environmental Modelling ........................................................................................................................ 17-3 

17.3 Mine Impacted Water Treatment ........................................................................................................... 17-4 

17.4 Permitting ............................................................................................................................................... 17-4 

17.4.1 Major State Authorizations, Licenses, and Permits .................................................................. 17-5 

17.4.2 Local and County Requirements ............................................................................................... 17-7 

17.4.3 Challenges to Permits and Regulatory Approvals. .................................................................... 17-8 

17.5 Social and Community Impact ................................................................................................................ 17-8 

17.5.1 Economic Effects ....................................................................................................................... 17-9 

17.5.2 Community Agreements ........................................................................................................... 17-9 

17.5.3 Community Engagement ......................................................................................................... 17-10 

17.5.4 Tribal Engagement .................................................................................................................. 17-10 

17.6 Compensatory Mitigation ..................................................................................................................... 17-12 

17.7 Closure and Reclamation ...................................................................................................................... 17-12 

17.7.1 Tailings Storage Facility and Buttress ...................................................................................... 17-13 

17.7.2 Mine Pit Reclamation .............................................................................................................. 17-14 

17.7.3 Plant Site and Related Infrastructure ...................................................................................... 17-15 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page ix 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

17.8 Closure and Reclamation Costs, and Financial Assurance .................................................................... 17-16 

17.9 Environmental Monitoring and Reporting ............................................................................................ 17-17 

18 Capital and Operating Costs ............................................................................................................................... 18-1 

18.1 Capital Cost Summary ............................................................................................................................. 18-1 

18.1.1 Mine Capital Costs..................................................................................................................... 18-3 

18.1.2 Plant Capital Costs ..................................................................................................................... 18-5 

18.1.3 Infrastructure Costs ................................................................................................................... 18-8 

18.1.4 Indirect Costs........................................................................................................................... 18-10 

18.1.5 Owner Project Team Costs ...................................................................................................... 18-11 

18.1.6 Environmental Mitigation, Reclamation and Closure Costs ................................................... 18-12 

18.1.7 Estimated Contingency ........................................................................................................... 18-13 

18.2 Operating Costs ..................................................................................................................................... 18-14 

18.2.1 Mine Operating Costs ............................................................................................................. 18-15 

18.2.2 Plant Operating Costs .............................................................................................................. 18-17 

18.2.3 General and Administrative Costs ........................................................................................... 18-18 

18.2.4 Labor Requirements ................................................................................................................ 18-18 

18.2.5 Major Reagents, Fuel and Electricity Unit Costs ..................................................................... 18-19 

19 Economic Analysis ............................................................................................................................................ 19-20 

19.1 Assumptions .......................................................................................................................................... 19-20 

19.2 Revenue ................................................................................................................................................ 19-21 

19.3 Capital Costs .......................................................................................................................................... 19-23 

19.4 Operating Costs ..................................................................................................................................... 19-23 

19.5 Other Costs ........................................................................................................................................... 19-24 

19.6 Total Production Costs .......................................................................................................................... 19-25 

19.7 Financial Model Results ........................................................................................................................ 19-25 

19.8 Sensitivity Analysis ................................................................................................................................ 19-30 

20 Adjacent Properties .......................................................................................................................................... 20-33 

20.1 Nearby Past Producers and Major Prospects ....................................................................................... 20-33 

21 Other Relevant Data and Information ................................................................................................................ 21-1 

22 Interpretation and Conclusions .......................................................................................................................... 22-1 

22.1 Risk and Opportunities ............................................................................................................................ 22-1 

23 Recommendations .............................................................................................................................................. 23-1 

24 References .......................................................................................................................................................... 24-1 

25 Reliance on Information Provided By The Registrant ...................................................................................... 25-17 

25.1 Property Ownership, Mineral Tenure, and Agreements ...................................................................... 25-17 

25.2 Water Rights.......................................................................................................................................... 25-17 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page x 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

25.3 Other Information Provided by the Registrant ..................................................................................... 25-17 
 

List of Tables 

 

 

Table 1-1: Stibnite Gold Project Study Highlights1 ................................................................................................ 1-2 
Table 1-2: Consolidated Mineral Resource Statement for the Stibnite Gold Project (Imperial Units) ................. 1-6 
Table 1-3: Antimony Sub-Domains Consolidated Mineral Resource Statement ................................................... 1-7 
Table 1-4: Probable Mineral Reserves Summary (Imperial Units) at the end of the fiscal Year 2025 based 

on $1,600/oz gold ........................................................................................................................................................... 1-9 
Table 1-5: Probable Mineral Reserves Summary (Metric Units) at the end of the fiscal Year 2025 based on 

$1,600/oz gold  ............................................................................................................................................................ 1-10 
Table 1-6:  Life-of-Mine Mining Statistics ............................................................................................................. 1-14 
Table 1-7: Comparison of Projected Recovered and Payable Metal ................................................................... 1-15 
Table 1-8: TSF Design Summary........................................................................................................................... 1-20 
Table 1-9: Assumed Metal Prices ........................................................................................................................ 1-21 
Table 1-10: Capital Cost Summary ......................................................................................................................... 1-25 
Table 1-11: Operating Cost, AISC and AIC Summary ............................................................................................. 1-26 
Table 1-12: Recovered Metal Production .............................................................................................................. 1-26 
Table 1-13: Financial Assumptions used in the Economic Analyses ...................................................................... 1-28 
Table 1-14: Pre- and After-Tax Economic Results by Case .................................................................................... 1-29 
Table 2-1: List of Qualified Persons ....................................................................................................................... 2-3 
Table 3-1: Mineral Concession Summary3 ............................................................................................................. 3-6 
Table 3-2: Mineral Concession Summary ς Unpatented Claims Listing ................................................................ 3-7 
Table 4-1: Water Rights Permits .......................................................................................................................... 4-27 
Table 7-1: Pre-Perpetua Resources and Perpetua Resources Drilling by Mineralized Area ............................... 7-24 
Table 7-2: Pre-Perpetua Resources Drill Holes .................................................................................................... 7-27 
Table 7-3: Drilling by Area Completed by Perpetua Resources ........................................................................... 7-37 
Table 7-4: Drill Hole Data Used in the Yellow Pine Mineral Resource Estimate ................................................. 7-45 
Table 7-5: Drill Hole Data Used in the Hangar Flats Mineral Resource Estimate ................................................ 7-46 
Table 7-6: Drill Hole Data Used in the West End Mineral Resource Estimate ..................................................... 7-46 
Table 7-7: Drill Hole Data Utilized in the Historical Tailings Mineral Resource Estimate .................................... 7-47 
Table 8-1: Off-Site Assay Laboratories Used by Pre-Perpetua Resources Operators............................................ 8-4 
Table 8-2: Analytical Laboratories Used by Perpetua Resources .......................................................................... 8-4 
Table 8-3: Metallurgical and Geochemical Testing Laboratories Used by Perpetua Resources ........................... 8-5 
Table 8-4: Pre-Perpetua Resources QA/QC Measures and Insertion Rates .......................................................... 8-7 
Table 8-5: Perpetua Resources QA/QC Measures and Insertion Rates ................................................................. 8-7 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page xi 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Table 8-6: Work Orders and Revisions by Year.................................................................................................... 8-14 
Table 10-1: Stibnite Project Metallurgical Testing ................................................................................................. 10-1 
Table 10-2: Grinding Characterization Results ...................................................................................................... 10-3 
Table 10-3: Reagent Dosage by Feed Type (in g/t) ................................................................................................ 10-4 
Table 10-4: Grind Size and Residence Times ......................................................................................................... 10-4 
Table 10-5: Flotation Concentrate Sample Assays for POX Variability Testing ..................................................... 10-5 
Table 10-6: Stibnite Project Hydrometallurgical Testing ....................................................................................... 10-7 
Table 10-7: Process Conditions in Neutralization ................................................................................................ 10-11 
Table 10-8: Summary of CIL Testwork ................................................................................................................. 10-12 
Table 10-9: Summary of Cyanide Detox Testwork .............................................................................................. 10-12 
Table 10-10: Kinetic SPLP of POX 5 CIL Detox Residue .......................................................................................... 10-12 
Table 10-11: Kinetic SPLP of POX 5 CIL Detox Residue Blended with Tailings ....................................................... 10-12 
Table 10-12: Input Data and Chosen POX-CIL Recoveries ..................................................................................... 10-13 
Table 10-13: Summarized Metallurgical Forecast Algorithms ............................................................................... 10-14 
Table 11-1: Yellow Pine Gold Estimation Domains and Descriptions .................................................................... 11-5 
Table 11-2: Descriptive Statistics for Primary Gold Domain Composites (g/t Au) ................................................ 11-8 
Table 11-3: Descriptive Statistics for Low Grade Secondary Gold Domain Composites (g/t Au) .......................... 11-8 
Table 11-4: Descriptive Statistics for Antimony Composites (% Sb) ...................................................................... 11-9 
Table 11-5: Descriptive Statistics for Silver Composites (g/t Ag) .......................................................................... 11-9 
Table 11-6: Block Model Definition for Yellow Pine ............................................................................................ 11-10 
Table 11-7: Gold & Antimony Estimation Domain Codes .................................................................................... 11-15 
Table 11-8: Descriptive Statistics for Gold Domain Composites (g/t Au) ............................................................ 11-17 
Table 11-9: Descriptive Statistics for Silver Domain Composites (g/t Ag) ........................................................... 11-17 
Table 11-10: Descriptive Statistics for Antimony Domain Composites (% Sb) ...................................................... 11-17 
Table 11-11: Block Model Definition for Hangar Flats ........................................................................................... 11-18 
Table 11-12: Density Assignment Values for Hangar Flats Rock Types ................................................................. 11-19 
Table 11-13: Capping Grades for Samples ............................................................................................................. 11-25 
Table 11-14: Descriptive Statistics for West End Capped Total Gold Composites ................................................ 11-25 
Table 11-15: Descriptive Statistics for West End Cyanide Capped Gold Composites ........................................... 11-25 
Table 11-16: Descriptive Statistics for West End Capped Total Silver Composites ............................................... 11-25 
Table 11-17: Descriptive Statistics for West End Cyanide Capped Silver Composites .......................................... 11-26 
Table 11-18: Block Model Definition for West End ............................................................................................... 11-26 
Table 11-19: Density Assignment Values for West End Lithologic Units ............................................................... 11-27 
Table 11-20: Raw Assay Statistics for the Historical Tailings ................................................................................. 11-30 
Table 11-21: Historical Tailings Descriptive Statistics for Capped Composites ..................................................... 11-31 
Table 11-22: Correlogram Models for the Historical Tailings ................................................................................ 11-31 
Table 11-23: Historical Tailings Block Model Definition ........................................................................................ 11-31 
Table 11-24: Summary of Estimation Parameters for the Historical Tailings ........................................................ 11-32 
Table 11-25: Pit Optimization Parameters by Deposit .......................................................................................... 11-35 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page xii 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Table 11-26: Consolidated Mineral Resource Statement for the Stibnite Gold Project at the end of the fiscal 

Year 2025 based on $1,500/oz gold ........................................................................................................................... 11-37 
Table 11-27: Consolidated Mineral Resource Statement for the Stibnite Gold Project at the end of the fiscal 

Year 2025 based on $1,500/oz gold, EXCLUSIVE OF RESERVES ................................................................................. 11-38 
Table 11-28: Antimony Sub-Domains Consolidated Mineral Resource Statement at the end of the fiscal Year 

2025 based on $1,500/oz gold ................................................................................................................................... 11-39 
Table 11-29: Yellow Pine Mineral Resource Statement Open Pit Oxide + Sulfide at the end of the fiscal Year 

2025 based on $1,500/oz gold ................................................................................................................................... 11-39 
Table 11-30: Hangar Flats Mineral Resource Statement Open Oxide + Sulfide at the end of the fiscal Year 2025 

based on $1,500/oz gold ............................................................................................................................................ 11-40 
Table 11-31: West End Mineral Resource Statement Open Pit Oxide + Sulfide at the end of the fiscal Year 2025 

based on $1,500/oz gold ............................................................................................................................................ 11-40 
Table 11-32: Historical Tailings Mineral Resource Statement Open Pit Sulfide at the end of the fiscal Year 2025 

based on $1,500/oz gold ............................................................................................................................................ 11-41 
Table 12-1: Mineral Reserve Estimation Process .................................................................................................. 12-2 
Table 12-2: Summary of Mineral Reserves ............................................................................................................ 12-4 
Table 12-3: Ore Type Designation ....................................................................................................................... 12-12 
Table 12-4: Ore Process Costs, Selling Costs, Payabilities, and Royalties ............................................................ 12-13 
Table 12-5: Sample Block Value Calculation ........................................................................................................ 12-15 
Table 12-6: Pit Design Parameters....................................................................................................................... 12-21 
Table 12-7: Pit Shell to Pit Design Comparison .................................................................................................... 12-30 
Table 12-8: Life-of-Mine Cut-off Values .............................................................................................................. 12-34 
Table 12-9: Probable Mineral Reserves Summary (Imperial Units) at the end of the fiscal Year 2025 based 

on $1,600/oz gold ....................................................................................................................................................... 12-37 
Table 12-10: Probable Mineral Reserves Summary (Metric Units) at the end of the fiscal Year 2025 based on 

$1,600/oz gold  .......................................................................................................................................................... 12-38 
Table 13-1: Summary of Mine Plan Ore Type and Tonnage by Deposit ................................................................ 13-4 
Table 13-2: Summary of Mining Equipment by Fleet .......................................................................................... 13-16 
Table 13-3: Summary of Equipment Operator Working Time ............................................................................. 13-28 
Table 13-4: Mining Equipment by Mining Activity .............................................................................................. 13-29 
Table 13-5: Drill and Blast Pattern by Blast Type................................................................................................. 13-32 
Table 13-6: Salary Staff Requirements ................................................................................................................ 13-43 
Table 13-7: Hourly Staff Requirements ............................................................................................................... 13-45 
Table 14-1: Major Process Equipment List and Estimated Connected Power Requirements ............................... 14-5 
Table 14-2: Estimated Primary Reagent Consumption Rates ................................................................................ 14-8 
Table 14-3: Comparison of Projected Recovered and Payable Metal ................................................................. 14-11 
Table 15-1: Tailings Storage Facility Design Criteria ............................................................................................ 15-14 
Table 15-2: Summary of TSF Design .................................................................................................................... 15-19 
Table 16-1: Dore Payables, Refining and Transportation Assumptions ................................................................ 16-1 
Table 16-2: Antimony Concentrate Payables and Transportation Assumptions ................................................... 16-1 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page xiii 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Table 16-3: Study Metal Prices .............................................................................................................................. 16-2 
Table 17-1: Perpetua Resources Recent and Ongoing Environmental Baseline Studies ...................................... 17-3 
Table 17-2: Federal, State and County Permit Applications and Status ................................................................ 17-6 
Table 18-1: Capital Cost Summary ......................................................................................................................... 18-2 
Table 18-2: Mine Capital Cost Summary ............................................................................................................... 18-3 
Table 18-3: Life-of-Mine Mining Capital Cost Detail.............................................................................................. 18-4 
Table 18-4: Plant Capital Cost Summary................................................................................................................ 18-6 
Table 18-5: Capital Cost Summary On-Site Infrastructure .................................................................................... 18-8 
Table 18-6: Tailings Storage Facility CAPEX ........................................................................................................... 18-8 
Table 18-7: Water Management CAPEX ................................................................................................................ 18-9 
Table 18-8: Off-Site Infrastructure Summary ........................................................................................................ 18-9 
Table 18-9: Indirect Capital Cost Summary ......................................................................................................... 18-10 
Table 18-10: EPCM Capital Cost Summary ............................................................................................................ 18-11 
Table 18-11: /ƻƴǎǳƭǘŀƴǘǎΩ LƴŘƛǊŜŎǘ /ŀǇƛǘŀƭ /ƻǎǘ 9ǎǘƛƳŀǘŜǎ .................................................................................... 18-11 
Table 18-12: Owner Project Team Capital Costs ................................................................................................... 18-12 
Table 18-13: Mitigation, Reclamation, and Closure Costs ..................................................................................... 18-12 
Table 18-14: Project Costs Summary for Contingency .......................................................................................... 18-13 
Table 18-15: LOM Operating Cost Summary ......................................................................................................... 18-14 
Table 18-16: Life-Of-Mine Mining Cost Averages .................................................................................................. 18-15 
Table 18-17: Mine OPEX by Year ........................................................................................................................... 18-15 
Table 18-18: Process Operating Cost Summary by Category ................................................................................ 18-17 
Table 18-19: Process Operating Cost Summary by Unit Operation ...................................................................... 18-17 
Table 18-20: General and Administrative Costs Summary .................................................................................... 18-18 
Table 18-21: Labor Cost Summary ......................................................................................................................... 18-18 
Table 18-22: Cost Assumptions for Major Reagents and Power ........................................................................... 18-19 
Table 18-23: Consumables Annual Costs and Life of Mine Costs .......................................................................... 18-19 
Table 19-1: Life of Mine Contained Metal by Deposit ......................................................................................... 19-21 
Table 19-2: Recovered Metal Production ............................................................................................................ 19-21 
Table 19-3: Smelter Treatment Factors ............................................................................................................... 19-22 
Table 19-4: Payable Metals Production ............................................................................................................... 19-22 
Table 19-5: Metal Price Cases .............................................................................................................................. 19-22 
Table 19-6: Capital Cost Summary ....................................................................................................................... 19-23 
Table 19-7: Operating Cost Summary .................................................................................................................. 19-24 
Table 19-8: Total Production Cost Summary ....................................................................................................... 19-25 
Table 19-9: Financial Model Pre-Tax and After-Tax Indicators by Case .............................................................. 19-26 
Table 19-10: Financial Analysis Summary Table .................................................................................................... 19-27 
Table 19-11: Cash Flow Forecast on an Annual Basis ............................................................................................ 19-28 
Table 19-12: Pre-Tax and After-Tax NPV5% Sensitivities by Case ......................................................................... 19-30 
Table 19-13: Base Case After-Tax Sensitivity Analysis ........................................................................................... 19-30 
Table 23-1: Project Recommendations, Work Program and Budget .................................................................... 23-2 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page xiv 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

 

List of Figures  

Figure 1-1:  Ore Mined by Deposit and Year (Metric Tonnes) ............................................................................... 1-11 
Figure 1-2:  Ore and Development Rock Mined by Year and Source (Metric Tonnes) .......................................... 1-12 
Figure 1-3:  Ore Stockpile Balance (Metric Tonnes) .............................................................................................. 1-13 
Figure 1-4:  Mill Feed and Gold Head Grade by Deposit and Year ........................................................................ 1-13 
Figure 1-5:  Site Layout at the Beginning of Mine Life ........................................................................................... 1-17 
Figure 1-6:  Post Closure Conceptual Isometric View of Yellow Pine Pit Area ...................................................... 1-23 
Figure 1-7: Annual Recovered Gold and Antimony .............................................................................................. 1-27 
Figure 1-8: Undiscounted After-Tax Cash Flow for Case A ................................................................................... 1-30 
Figure 1-9: Payable Metal Value by Year for Case A ............................................................................................. 1-30 
Figure 3-1 Project Location Map ............................................................................................................................ 3-3 
Figure 3-2 Land Status Map ................................................................................................................................... 3-4 
Figure 4-1: Site Access and Pertinent Existing Regional Infrastructure ................................................................ 4-26 
Figure 6-1: Bedrock Geology of the West Side of the Stibnite Mining District ....................................................... 6-2 
Figure 6-2: Stibnite Roof Pendant Stratigraphy ...................................................................................................... 6-3 
Figure 6-3: Yellow Pine Geological Model .............................................................................................................. 6-4 
Figure 6-4: Yellow Pine Mineralized Zone and Generalized Alteration Zonation ................................................... 6-5 
Figure 6-5: Geological Model for the Hangar Flats Deposit .................................................................................... 6-6 
Figure 6-6: Hangar Flats Mineralized Zone and Generalized Alteration Zonation ................................................. 6-7 
Figure 6-7: Geological Model for the West End Deposit ........................................................................................ 6-8 
Figure 6-8: West End Mineralized Zone and Generalized Alteration Zonation ...................................................... 6-9 
Figure 6-9: Geochemistry of CTGD Deposits Compared to SGP-Area Deposits ..................................................... 6-2 
Figure 6-10: Main Stage Gold Mineralization (70-65 Ma) ........................................................................................ 6-3 
Figure 6-11: Antimony-Tungsten Mineralization ...................................................................................................... 6-4 
Figure 6-12: Epithermal Gold Mineralization Stage (~50-38 Ma) ............................................................................. 6-4 
Figure 7-1: Prospects and Conceptual Long Sections on Generalized Geology ...................................................... 7-3 
Figure 7-2: East Side and West Side Long Sections through the District ................................................................ 7-4 
Figure 7-3: Yellow Pine and West End Block Modeled Gold Grade x Thickness ..................................................... 7-6 
Figure 7-4: E-W Cross Section 1,189,400N through the Yellow Pine and West End Deposits ............................... 7-7 
Figure 7-5: E-W Cross Section 1,189,900N through the Clark Knob Target ............................................................ 7-8 
Figure 7-6:  Plan Map Showing the Hangar Flats Expansion Targets ..................................................................... 7-10 
Figure 7-7: E-W Cross Section 1,178,300N through the Hangar Flats Deep Target ............................................. 7-11 
Figure 7-8: N-S Long Section 2,731,220E through the Hangar Flats Deposit ........................................................ 7-12 
Figure 7-9: Plan Map of MCFZ Prospects, Geophysical Anomalies (l) and Geochemical Anomalies (r) ............... 7-13 
Figure 7-10: Significant West End Drill Intercepts and Expansion Targets ............................................................. 7-15 
Figure 7-11: E-W Cross Section 1188300N of the West End SW Extension and East Stibnite Targets ................... 7-16 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page xv 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Figure 7-12: E-W Cross Section 1,190,100N through the Dead End Target............................................................ 7-17 
Figure 7-13: E-W Cross Section 1,188,700N through the Splay and Stibnite North Targets .................................. 7-18 
Figure 7-14: E-W Cross Section 1,190,700N through the NE Extension Target ...................................................... 7-19 
Figure 7-15: Plan Map of the Scout Prospect ......................................................................................................... 7-20 
Figure 7-16:  Plan Map of Grade x Thickness at the Garnet Prospect ..................................................................... 7-22 
Figure 7-17: Long Section through Upper Midnight Target looking Northeast ...................................................... 7-23 
Figure 7-18: Drill Hole Collar Locations ................................................................................................................... 7-26 
Figure 7-19: Yellow Pine Drill Hole Collar Locations ............................................................................................... 7-31 
Figure 7-20: Hangar Flats Drill Hole Collar Locations .............................................................................................. 7-33 
Figure 7-21: West End Drill Hole Collar Locations .................................................................................................. 7-35 
Figure 7-22: Historical Tailings Drill Hole Collar Locations ...................................................................................... 7-36 
Figure 7-23: Site Characterization Drilling .............................................................................................................. 7-40 
Figure 8-1: Blank Performance ς Gold .................................................................................................................... 8-8 
Figure 8-2: Certified Gold Standards ....................................................................................................................... 8-9 
Figure 8-3: Certified Antimony Standards ............................................................................................................ 8-10 
Figure 8-4: Field Duplicates ................................................................................................................................... 8-11 
Figure 8-5: ALS Pulp .............................................................................................................................................. 8-12 
Figure 8-6: Blind Rejects Assays ............................................................................................................................ 8-13 
Figure 8-7: Pulp Check Assays ............................................................................................................................... 8-14 
Figure 10-1: Effect of Varying Gross CO3/S Ratio on CIL Gold Extraction ............................................................ 10-10 
Figure 11-1: Plan Map of the Stibnite Gold Project Area Showing Drillhole Locations and Deposits .................... 11-3 
Figure 11-2: Yellow Pine Estimation Domains ........................................................................................................ 11-7 
Figure 11-3: Yellow Pine Gold Block Model .......................................................................................................... 11-11 
Figure 11-4: Yellow Pine Antimony Block Model .................................................................................................. 11-12 
Figure 11-5: Hangar Flats Estimation Domains ..................................................................................................... 11-16 
Figure 11-6: Hangar Flats Gold Block Model ......................................................................................................... 11-20 
Figure 11-7: Hangar Flats Antimony Block Model ................................................................................................ 11-20 
Figure 11-8: West End Structural Domains ........................................................................................................... 11-24 
Figure 11-9: West End Gold Block Model ............................................................................................................. 11-28 
Figure 11-10: Mineral Resource Classification for Yellow Pine............................................................................... 11-33 
Figure 11-11: Mineral Resource Classification for Hangar Flats ............................................................................. 11-33 
Figure 11-12: Mineral Resource Classification for West End .................................................................................. 11-34 
Figure 12-1: Internal and External Dilution ............................................................................................................. 12-6 
Figure 12-2: Yellow Pine Overall Pit Slope Angles .................................................................................................. 12-7 
Figure 12-3: Hangar Flats Overall Pit Slope Angles ................................................................................................. 12-8 
Figure 12-4: West End Overall Pit Slope Angles ...................................................................................................... 12-9 
Figure 12-5: Yellow Pine Mining Cost by Bench Elevation .................................................................................... 12-11 
Figure 12-6: Yellow Pine Nested Pit Shell Discounted Value ................................................................................ 12-17 
Figure 12-7: Yellow Pine Nested Pit Shell Incremental Return ............................................................................. 12-17 
Figure 12-8: Hangar Flats Nested Pit Shell Discounted Value ............................................................................... 12-18 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page xvi 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Figure 12-9: Hangar Flats Nested Pit Shell Cross-Section ..................................................................................... 12-19 
Figure 12-10: West End Nested Pit Shell Discounted Value ................................................................................... 12-20 
Figure 12-11: West End Nested Pit Shell Incremental Return ................................................................................ 12-20 
Figure 12-12: Typical Haul Road Cross-Section ....................................................................................................... 12-22 
Figure 12-13: Yellow Pine Mineral Reserves and Mineralized Material ................................................................. 12-23 
Figure 12-14: Hangar Flats Mineral Reserves and Mineralized Material................................................................ 12-25 
Figure 12-15: West End Mineral Reserves and Mineralized Material .................................................................... 12-27 
Figure 12-16: Historical Tailings Mineral Reserves and Mineralized Material ....................................................... 12-29 
Figure 12-17: Yellow Pine Pit Shell to Ultimate Design Reconciliation ................................................................... 12-31 
Figure 12-18: Hangar Flats Pit Shell to Ultimate Design Reconciliation ................................................................. 12-32 
Figure 12-19: West End Pit Shell to Ultimate Design Reconciliation ...................................................................... 12-33 
Figure 12-20: Approximate Gold Cut-off by Schedule Year .................................................................................... 12-35 
Figure 12-21: Approximate NPR Cut-off by Schedule Year ..................................................................................... 12-35 
Figure 13-1: Sitewide Mining Related Features ...................................................................................................... 13-3 
Figure 13-2: Yellow Pine Directional Pit Shells ........................................................................................................ 13-6 
Figure 13-3: Hangar Flats Pit Design ....................................................................................................................... 13-7 
Figure 13-4: West End Pit Phases ........................................................................................................................... 13-8 
Figure 13-5: Historical Tailings Phases .................................................................................................................... 13-9 
Figure 13-6: Process Plant Throughput Ramp-Up Schedule ................................................................................. 13-11 
Figure 13-7: Process Plant Throughput Schedule by Ore Type, Year, and Average Grade ................................... 13-12 
Figure 13-8: Hangar Flats Pit Geometry Alternatives ($750/oz Au Pit Selected) ................................................. 13-13 
Figure 13-9: General Mining Sequence ................................................................................................................. 13-18 
Figure 13-10: Ore and Development Rock Mined by Deposit and Year (000s tonnes) .......................................... 13-18 
Figure 13-11: Ore Mined by Deposit, Ore Type, and Year (000s tonnes) ............................................................... 13-19 
Figure 13-12: Mine Development Plan Activity Location Map ............................................................................... 13-21 
Figure 13-13: DRSF and Stockpile Locations ........................................................................................................... 13-24 
Figure 13-14: Development Rock Destination by Pit and Year ............................................................................... 13-25 
Figure 13-15: Ore Processed by Year and Source ................................................................................................... 13-26 
Figure 13-16: Long-Term Stockpiles Progression .................................................................................................... 13-27 
Figure 13-17: Haul Truck and Articulated Truck (ADT) Unit Count ......................................................................... 13-30 
Figure 13-18: Mine Production and Development Loading Unit Count ................................................................. 13-31 
Figure 13-19: Mine Production Fleet Loading Equipment Operating Hours .......................................................... 13-31 
Figure 13-20: Blasthole Count by Blast Type and Year ........................................................................................... 13-33 
Figure 13-21: Annual Mine Progression ς End of Year -1 (Pre-Production) ........................................................... 13-34 
Figure 13-22: Annual Mine Progression ς End of Year 3 ........................................................................................ 13-35 
Figure 13-23: Annual Mine Progression ς End of Year 5 ........................................................................................ 13-36 
Figure 13-24: Annual Mine Progression ς End of Year 8 ........................................................................................ 13-37 
Figure 13-25: Annual Mine Progression ς End of Year 10 ...................................................................................... 13-38 
Figure 13-26: Annual Mine Progression ς End of Year 12 ...................................................................................... 13-39 
Figure 13-27: Principal Mine Equipment Consumables by Year ............................................................................. 13-40 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page xvii 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Figure 13-28: Mining Organizational Structure ...................................................................................................... 13-42 
Figure 13-29: Salaried and Hourly Mining Personnel by Department and Year ..................................................... 13-43 
Figure 13-30: Operating Costs by Category ............................................................................................................ 13-46 
Figure 13-31: Mine Operating Unit Cost by Category ............................................................................................. 13-47 
Figure 14-1: Overall Process Flow Diagram ............................................................................................................ 14-4 
Figure 15-1: Site Layout at the Beginning of Mine Life ........................................................................................... 15-2 
Figure 15-2: Offsite Infrastructure and Utility Upgrades ........................................................................................ 15-4 
Figure 15-3: Process Area Detail ............................................................................................................................. 15-9 
Figure 15-4: Truck Shop Area Detail ..................................................................................................................... 15-11 
Figure 15-5: TSF Embankment Section ................................................................................................................. 15-16 
Figure 15-6: TSF Impoundment Slope Preparation Fill Section ............................................................................ 15-17 
Figure 15-7: Tailings Storage Facility Fill Curve ..................................................................................................... 15-17 
Figure 19-1: Case A After-Tax NPV5% Sensitivities ............................................................................................... 19-31 
Figure 20-1: Past Producing Mines and Major Prospects near Stibnite ............................................................... 20-34 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page 1-1 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

1 SUMMARY 

The Stibnite Gold Project (SGP or Project) is designed to redevelop an abandoned, brownfield mine site, and provide 
long-term employment and business opportunities for a rural area in Idaho, funded by an economically viable mining 
project. It would become one of the largest and highest-grade open pit gold mines in the United States and one of the 
ŎƻǳƴǘǊȅΩǎ ƳŀƧƻǊ ǇǊƻŘǳŎŜǊǎ ƻŦ ŀƴǘƛƳƻƴȅΣ ŀ ŎǊƛǘƛŎŀƭ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ƳƛƴŜǊŀƭΦ 

This Technical Report Summary (TRS or Report) provides an overview of the Project and includes recommendations for 
future work. It discloses, at a Preliminary Feasibility Study (PFS) level, information about the geology, mineralization, 
exploration potential, Mineral Resources, Mineral Reserves, mining methods, processing methods, infrastructure, 
social and economic benefits, environmental protection, cleanup and restoration of historical third-party mining 
impacts, permitting, reclamation and closure concepts, capital and operating costs and an economic analysis for the 
Project. The information provided in this Report is dated as of December 31, 2025, unless expressly noted. 

For readers to fully understand the information in this TRS, they should read this TRS in its entirety, including all 
qualifications, assumptions and exclusions that relate to the information set out in this TRS that qualifies the technical 
information contained in the TRS. The TRS is intended to be read as a whole, and sections should not be read or relied 
upon out of context. The technical information in the TRS is subject to the assumptions and qualifications contained in 
the TRS. The analyses included in this TRS provide only a summary of the potential Project economics based on the 
assumptions set out herein. There is no guarantee that the Project economics described herein can be achieved. 

1.1 Key Results 

The Project consists of mining the Yellow Pine, Hangar Flats and West End deposits using conventional open pit 
methods, conventional processing methods to extract gold, silver and antimony, and on-site production of gold (Au) 
and silver (Ag) doré and an antimony (Sb) concentrate. The Project also entails an extensive reclamation and 
restoration program for historical impacts to the site by third parties, including the recovery and reprocessing of 
historical tailings, restoration of fish passage during and after operations, relocation of historical mining wastes to 
ŜƴƎƛƴŜŜǊŜŘ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘƛŜǎΣ ǎǘǊŜŀƳ ǊŜǎǘƻǊŀǘƛƻƴΣ ŀƴŘ ǊŜŦƻǊŜǎǘŀǘƛƻƴ ƻŦ ƛƳǇŀŎǘŜŘ ŀǊŜŀǎΦ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ Ǉƭŀƴǎ ŦƻǊ 
decommissioning the site include progressive and concurrent remediation, reclamation, and restoration activities, 
beginning at the start of construction and continuing beyond the operations phase, through Project reclamation and 
closure. 

The Stibnite Gold Project economics, as contemplated in the TRS, are summarized in Table 1-1. 
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Table 1-1: Stibnite Gold Project Study Highlights1 

Component 
Early Production 

Years 1-4 

Life-of-Mine 

Years 1-15 

Recovered Gold Total 1,852 koz 4,223 koz 

Recovered Antimony Total 69 million lbs 106 million lbs 

Recovered Gold  Annual Average 463 koz/yr 296 koz/yr 

Cash Costs2 (Net of by-product credits) $250/oz $581/oz 

All-in Sustaining Costs2 (Net of by-product credits) $498/oz $833/oz 

Initial Capital ς including contingency, capitalized operating costs $2,576 million 

Pre-production Revenue ς Net of royalties and sales costs $52 million 

Adjusted Initial Capital ς Net of pre-production revenue $2,524 million 

After-Tax Net Present Value 5%3 $3,457 million 

Annual Average EBITDA $1,347 million $766 million 

Annual Average After Tax Free Cash Flow $1,111 million $607 million 

Internal Rate of Return (After-tax) 23.5% 

Payback Period in Years (After-tax) 2.4 years 

Notes: 1. άaέ Ґ ƳƛƭƭƛƻƴΣ άƪέ Ґ ǘƘƻǳǎŀƴŘΣ ŀƭƭ ŀƳƻǳƴǘǎ ƛƴ ¦{ϷΣ ƎƻƭŘ ŀƴŘ ǎƛƭǾŜǊ ǊŜǇƻǊǘŜŘ ƛƴ ǘǊƻȅ ƻǳƴŎŜǎ όάƻȊέύ 2. See non-International Financial Reporting Standards 

όάLCw{έύ ƳŜŀǎǳǊŜǎ ōŜƭƻǿΦ 3. Base case prices US$3,250/oz gold, $40/oz silver and $10.00/lb antimony, Post-Tax NPV at 5% discount rate. 4. All numbers have 

been rounded and may not sum correctly. 5. The Basic Engineering phase assumes 100% equity financing of the Project. 

1.2 Regulatory Information 

The Stibnite Gold Project is within the Stibnite-Yellow Pine mining district (District), Idaho and is wholly owned by direct 
or indirect subsidiaries of Perpetua Resources Corp. (PRC), a Toronto Stock Exchange (TSX:PPTA) and Nasdaq Stock 
Market (Nasdaq:PPTA) listed British Columbia, Canada company with headquarters in Boise, Idaho. Unless the context 
ƛƴŘƛŎŀǘŜǎ ƻǘƘŜǊǿƛǎŜΣ ǊŜŦŜǊŜƴŎŜǎ ǘƻ άtŜǊǇŜǘǳŀέ ƻǊ άtŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎέ ǘƘǊƻǳƎƘƻǳǘ ǘƘƛǎ wŜǇƻǊǘ ƛƴŎƭǳŘŜ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ 
the subsidiaries of PRC. 

This TRS was prepared by Perpetua Resources under the direction of qualified persons (QPs) and in compliance with 
the United States Securities and Exchange Commission (SEC) Regulation S-K (Subpart 1300) (S-K 1300) for reporting 
mineral properties (CFR Title 17 § 229.1300-1305). 

The purpose of this TRS is to update the technical report summary on the Stibnite Gold Project, Idaho, USA, dated as 
of December 31, 2021, and amended as of  June 6, 2022 (2022 TRS). The TRS was developed in accordance with the 
mining property disclosure rules specified in S-K 1300 and Item 601(b)(96) under Regulation S-K. 

The TRS provides a summary of the work completed on the Project through December 31, 2025. Updates since the 
2022 TRS primarily relate to advancements in permitting, exploration drilling, engineering, land management, and 
updated financial analyses.  

The most notable updates from the 2022 TRS include the following: 
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¶ The TRS incorporates engineering designs developed during the basic engineering phase completed in 2025, 
including design changes to the mineral processing plant, on and off-site infrastructure, and tailings 
management.  

¶ The TRS provides updated financial analyses by reflecting operating costs, capital costs, taxes, and long-term 
metal price estimates as of December 31, 2025 to derive estimates of project economics. Costs included herein 
are based on fourth quarter 2025 estimates for construction and operations, as well as current and consensus 
commodity pricing for sales. 

¶ This TRS incorporates updates derived from recent and ongoing environmental baseline studies, permitting 
application submittals and authorizations, and other environmental compliance and regulatory activities. 

¶ The TRS integrates cost and technical data derived from recent and active contract negotiations relating to 
construction, professional services, and capital equipment procurement. 

The TRS continues to be classified as a Preliminary Feasibility Study. 

1.3 Property Description and Location 

The Project is located in central Idaho, USA approximately 100 miles (mi) northeast of Boise, Idaho, 38 mi east of 
McCall, Idaho, and approximately 10 mi east of Yellow Pine, Idaho. Mineral rights controlled by Perpetua Resources 
include patented lode claims, patented mill sites, unpatented federal lode claims, and unpatented federal mill sites 
and encompass approximately 29,340 acres or 46 square miles. The claims are 100% owned by Perpetua Resources, 
except for 27 patented lode claims that are held under an option to purchase and portions of six patented millsites. 
These terms relating to the nature of Perpetua Resources claims are consistent with the United States General Mining 
Law of 1872.  

In agreements dated May 9, 2013 (and thereafter amended), Perpetua Resources granted a 1.7% NSR royalty on future 
gold production from the Project properties to Franco-Nevada Idaho Corporation (Franco-Nevada). This gold royalty 
does not apply to production of antimony and silver. In March 2024, a wholly owned subsidiary of Perpetua Resources, 
sold Franco-Nevada a 100% royalty on the future payable silver production from the Project which would become 
effective in year seven after commercial production commences. This silver royalty does not apply to the production 
of antimony and gold. 

A number of independent legal opinions in respect of mineral title have been prepared on behalf of Perpetua in support 
of its initial listing as a public company, subsequent financings, and sale of royalties to third parties. The most recent 
legal opinion, dated April 25, 2019, was prepared by Jason Mau of the law firm of Parsons, Behle & Latimer, which was 
later updated on March 21, 2024, and again in June 2025, by the law firm of Hardee, Piñol & Kracke, PLLC. These 
opinions reviewed the previous title work and historic and current ownership of the patented and unpatented lode 
mining and mill site claims owned or optioned Perpetua Resources /ƻǊǇƻǊŀǘƛƻƴΩǎ subsidiary, Idaho Gold Resources 
Company LLC (IGRCLLC) an Idaho registered business entity. There are six partial patented millsites within the Project 
boundary owned by Hecla Mining Company or one of its affiliates (Hecla).  Hecla retains some surface rights, but no 
mineral rights on portions of these claims and an affiliate of Perpetua retains a Right of First Refusal should Hecla 
decide to sell them. Perpetua Resources is exploring alternatives with respect to these partial millsites, which may 
include acquiring such property from Hecla.  
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1.4 Geological Setting and Mineralization 

Bedrock in the region can be subdivided into the pre-/ǊŜǘŀŎŜƻǳǎ ƳŜǘŀǎŜŘƛƳŜƴǘŀǊȅ άōŀǎŜƳŜƴǘΣέ ǘƘŜ /ǊŜǘŀŎŜƻǳǎ LŘŀƘƻ 
Batholith, Tertiary intrusions and volcanics, and Quaternary unconsolidated sediments and glacial materials. The SGP 
is situated along the eastern edge of the Idaho Batholith, on the western edge of the Thunder Mountain caldera 
complex and within the Central Idaho Mineral Belt. 

Large, north-south striking, steeply dipping structures exhibiting pronounced gouge and multiple stages of brecciation 
occur in the District and are often associated with east-west and northeast-southwest trending splays and dilatant 
structures.  

The Yellow Pine and Hangar Flats deposits are hosted primarily by intrusive phases of the Idaho Batholith along the 
Meadow Creek Fault Zone. The West End Deposit is hosted primarily by Neoproterozoic to Paleozoic metasedimentary 
rocks of the Stibnite roof pendant along the West End Fault Zone. 

Mineralization and alteration in the District are associated with multiple hydrothermal alteration events occurring 
through the Paleocene and early Eocene epochs. Main-stage gold mineralization and associated potassic alteration 
typically occurs in structurally prepared zones in association with very fine grained disseminated arsenical pyrite (FeS2) 
and, to a lesser extent, arsenopyrite (FeAsS), with gold almost exclusively in solid solution in these minerals. Antimony 
mineralization occurs primarily associated with mineral stibnite (Sb2S3). Additional gold mineralization effecting rocks 
of the Stibnite roof pendant is associated with epithermal quartz-adularia-carbonate veins. 

Deposits of the District are not readily categorized based on a single genetic deposit model due to complexities 
associated with multiple overprinting mineralization events and uncertainties regarding sources of mineralizing 
hydrothermal fluids. 

1.5 Exploration 

The District has been the subject of exploration and development activities for over 100 years, yet much of the area 
remains poorly explored due to its remote location, poor level of outcrop and extensive glacial cover. Perpetua has 
completed extensive exploration work over the last 15 years that has included: geophysics; rock, soil and stream 
sampling and analysis; geologic mapping; mineralogical and metallurgical studies; and drilling. 

This newer data has been integrated with datasets from previous operators and provides a comprehensive toolkit for 
future exploration. These efforts have led to the identification of over 75 prospects with varying levels of target 
support. These prospective areas include targets within, under and adjacent to existing deposits; bulk mineable 
prospects along known or newly identified mineralized trends; high grade underground targets and early-stage 
greenfield prospects and conceptual targets based on geophysics or geologic inference. Details of some of the more 
promising targets are summarized in Section 7 of this Report. 

Exploration targets include conceptual geophysical targets, geochemical targets from soil, rock and trench samples, 
and results from widely spaced drill holes; as a result, the potential size and tenor of the targets are conceptual in 
nature. There has been insufficient exploration to define mineral resources on these prospects and this data may not 
be indicative of the occurrence of a mineral deposit. Such results do not provide assurance that further work will 
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establish sufficient grade, continuity, metallurgical characteristics and economic potential to be classed as a category 
of mineral resource. Mineral resources are not mineral reserves and do not have demonstrated economic viability. 

The Project area, including the three main deposits, has been drilled by numerous operators, totaling 826,693 ft in 
2864 drill holes, of which Perpetua drilled 778 holes totaling over 375,000 ft since 2009. Pre-Perpetua drilling was 
undertaken by a wide variety of methods and operators while Perpetua employed a variety of drilling methods 
including core, reverse circulation, auger, and sonic throughout the District, but with the primary method being core. 

It is the opinion of the QP responsible for the Mineral Resource estimates that the data and methods used for 
estimating the Mineral Resources and Mineral Reserves for the Hanger Flats, West End, Yellow Pine and Historical 
Tailings deposits is adequate for this purpose and may be relied upon to report the Mineral Resources and Mineral 
Reserves contained in the TRS. 

1.6 Mineral Resource Estimates 

The Mineral Resource Statement presented herein represents a mineral resource evaluation prepared for Perpetua 
Resources in accordance with S-Y моллΦ ¢Ƙƛǎ ŜǾŀƭǳŀǘƛƻƴ ƛƴŎƭǳŘŜǎ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜǎ ŦƻǊ ǘƘŜ tǊƻƧŜŎǘΩǎ ǘƘǊŜŜ 
lode gold deposits: Yellow Pine, Hangar Flats and West End, and reports the Mineral Resource estimate for the 
Historical Tailings deposit. 

The Mineral Resource estimates for each of the Hangar Flats, West End and Yellow Pine deposits, and the Historical 
Tailings, were prepared using commercial mine-modeling and geostatistical software, consider relevant modifying 
factors, and have been verified by the QP. The consolidated Mineral Resource statement for the Project in metric 
tonnes (t) is shown in Table 1-2 based on a gold selling price of US$1,500/troy ounce limiting pit shell. 
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Table 1-2: Consolidated Mineral Resource Statement for the Stibnite Gold Project (Imperial Units) 

Classification 
Metric Tonnes 

(000s) 

Gold Grade 

(g/t)  

Contained Gold 

(000s oz) 

Silver Grade 

(g/t)  

Contained 

Silver (000s oz) 

Antimony 

Grade (%) 

Contained 

Antimony  

(000s lbs) 

Indicated 

Yellow Pine 56,445 1.67 3,025 2.10 3,820 0.09 115,022 

Hangar Flats 28,065 1.37 1,239 3.20 2,884 0.15 90,925 

West End 60,963 1.00 1,956 1.25 2,449 0.00 0 

Historical Tailings 2,687 1.16 100 2.86 247 0.17 9,817 

Total Indicated 148,159 1.33 6,320 1.97 9,400 0.07 215,764 

Inferred 

Yellow Pine 8,021 0.85 219 0.59 153 0.00 62 

Hangar Flats 17,021 1.00 548 2.30 1,259 0.09 32,146 

West End 26,895 0.97 837 1.06 918 0.00 0 

Historical Tailings 191 1.13 7 2.64 16 0.16 662 

Total Inferred 52,128 0.96 1,611 1.40 2,345 0.03 32,870 

Notes: 1. All Mineral Resources have been estimated in accordance with S-K 1300. 2. Mineral Resources are reported in relation to a conceptual pit shell to 
demonstrate potential for economic viability; mineralization lying outside of these pit shells is not reported as a Mineral Resource. Mineral Resources are not 
Mineral Reserves and do not have demonstrated economic viability. These Mineral Resource estimates include Inferred Mineral Resources that are considered too 
speculative geologically to have economic considerations applied to them that would enable them to be categorized as Mineral Reserves. There is also no certainty 
that these inferred Mineral Resources will be converted to the Indicated category through further drilling, or into Mineral Reserves once economic considerations 
are applied. All figures are rounded to reflect the relative accuracy of the estimate and therefore numbers may not appear to add precisely. 3. Open-pit sulfide 
Mineral Resources are reported at a cut-off grade of 0.40 g/t Au and open pit oxide Mineral Resources are reported at a cut-off grade of 0.35 g/t Au. 4. IMPORANT: 
Mineral Resources are inclusive of Mineral Reserves. 

The Yellow Pine and Hangar Flats deposits contain zones with substantially elevated antimony-silver mineralization, 
defined as containing greater than 0.1% antimony, relative to the overall mineral resource. The existing Historical 
Tailings Mineral Resource also contains elevated concentrations of antimony. These higher-grade antimony zones are 
reported separately in Table 1-3 to illustrate the potential for antimony production from the Project and are contained 
within the overall mineral resource estimates reported herein. Antimony zones are reported only if they lie within gold 
mineral resource estimates. 
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Table 1-3: Antimony Sub-Domains Consolidated Mineral Resource Statement 

Classification 
Metric Tonnes 

(000s) 

Gold Grade 

(g/t)  

Contained Gold 

(000s oz) 

Silver Grade 

(g/t)  

Contained 

Silver (000s oz) 

Antimony 

Grade (%) 

Contained 

Antimony (000s 

lbs) 

Indicated 

Yellow Pine 9,569 2.27 697 5.33 1,639 0.51 108,306 

Hangar Flats 6,771 2.08 453 8.22 1,790 0.57 85,509 

Historical Tailings 2,687 1.16 100 2.86 247 0.17 9,817 

Total M & I 19,027 2.04 1,250 6.01 3,677 0.49 203,632 

Inferred 

Yellow Pine 12 1.16 0 2.52 1 0.20 52 

Hangar Flats 1,312 2.32 98 15.59 658 1.08 31,274 

Historical Tailings 191 1.13 7 2.64 16 0.16 662 

Total Inferred 1,515 2.16 105 13.86 675 0.96 31,988 

Notes: 1. Antimony mineral resources are reported as a subset of the total mineral resource within the conceptual pit shells used to constrain the total mineral 

resource in order to demonstrate potential for economic viability; mineralization outside of these pit shells is not reported as a mineral resource. Mineral resources 

are not mineral reserves and do not have demonstrated economic viability. All figures are rounded to reflect the relative accuracy of the estimate. 2. Open pit 

antimony sulfide mineral resources are reported at a cut-off grade 0.1% antimony within the overall 0.40 g/t Au cut-off. 3. IMPORANT Mineral Resources are 

inclusive of Mineral Reserves. 

1.7 Mineral Reserve Estimates 

The Mineral Reserve estimates for the Project were estimated in conformity with the Committee for Mineral Reserves 
International Reporting Standards (CRIRSCO) άLƴǘŜǊƴŀǘƛƻƴŀƭ wŜǇƻǊǘƛƴƎ ¢ŜƳǇƭŀǘŜ ŦƻǊ ǘƘŜ ǇǳōƭƛŎ ǊŜǇƻǊǘƛƴƎ ƻŦ 9ȄǇƭƻǊŀǘƛƻƴ 
¢ŀǊƎŜǘǎΣ 9ȄǇƭƻǊŀǘƛƻƴ wŜǎǳƭǘǎΣ aƛƴŜǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ aƛƴŜǊŀƭ wŜǎŜǊǾŜǎέ ŀƴŘ ŀǊŜ ǊŜǇƻǊǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ {-K 1300. 
The Mineral Reserve estimates for each of the Yellow Pine, Hangar Flats, and West End deposits, and the Historical 
Tailings, were prepared to industry standards and best practices and take into consideration modifying factors 
including mining, processing, metallurgical, environmental, location and infrastructure, market factors, legal, 
economic, social, and governmental factors. The Mineral Reserve estimates are based on a mine plan and pit design 
developed using modifying parameters including metal price, metal recovery based on performance of the processing 
plant, and operating cost estimates. 

The Mineral Reserve was developed by allowing only Indicated Mineral Resource blocks to contribute positive 
economic value and is a subset of the Mineral Resource comprised of the Probable Mineral Reserve that is planned for 
processing over the life-of-mine plan, with assumptions summarized in Sections 12 and 13 of this Report. No economic 
credit has been applied to Inferred mineralization in the development of the Mineral Reserve, even if they lie within 
the Mineral Reserve pit. 

The mine design included in this TRS, including the mine features, mining methods, process and recovery methods, 
and infrastructure, are generally consistent with the 2021 Modified Mine Plan which was approved by the Forest 
Service in January 2025 in its final Record of Decision and was incorporated by Perpetua Resources in its Plan of 
Operations that was approved by the Forest Service in October 2025.  The Clean Water Act Section 404 permit issued 
by the U.S. Army Corps of Engineers in May 2025 and various state permits issued as of December 31, 2025, are also 
generally based on this 2021 Modified Mine Plan. 
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The general mine planning sequence to produce the Mineral Reserve estimates, and associated mill feed schedule 
consisted of an ultimate pit limit analysis, pit shell selection, ultimate pit designs, internal pit phase design, mining 
sequence schedule, and mill feed optimization.  A suite of nested pit shells for each deposit was generated using Geovia 
Whittleϰ and a gold selling price ranging from $100 to $2,000 per troy ounce in $50 increments. The pit limit analysis 
was performed based on gold recovery only, to ensure the ultimate pit geometries would not be dependent on silver 
or antimony values. Mining costs used for the pit limit analysis are based on a first principles cost buildup for equipment 
requirements, labor estimates, and consumables price quotes. Selection of the optimal pit shells for each deposit was 
based on discounted cash flow analysis. For Yellow Pine and West End, the incremental change in discounted pit value 
(NPV) and strip ratio between potentially optimal pit shells is gradual, and pit shells representing gold selling prices of 
$1,250/oz and $1,300/oz respectively were selected. For Hangar Flats, the pit limit analysis suggested selecting the 
$1,150/oz pit shell but, due to additional technical considerations, the $750/oz pit shell was selected. 

The ultimate pit designs were based on the selected pit shells, design parameters for 150-ton haul trucks, geotechnical 
design criteria, and additional mine sequencing and haulage considerations. Cut-off determination utilized a net 
smelter return (NSR) methodology to account for varying ore types and separate process streams with unique process 
costs. The cut-off strategy applies elevated cut-off values to ensure the highest-grade ore available in the mine plan is 
processed preferentially and lower grade ore is stored in ore stockpiles for processing later in the Project life. 

Cutoff grades for Mineral Reserves were developed assuming long term metal prices of $1,600/oz gold, $20.00/oz 
silver, and $3.50/lb antimony for material lying within the pit designs based on the pit shells selected above ($1,250, 
$750 and $1,300/oz Au for Yellow Pine, Hangar Flats and West End, respectively). Mineral Reserves are reported from 
the reference point of delivery to the processing plant. This results in a Life-of-Mine (LOM) average gold cut-off grade 
of 0.48 g/t for open-pit mining. The Mineral Reserves are summarized in Table 1-4 and Table 1-5. 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page 1-9 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Table 1-4: Probable Mineral Reserves Summary (Imperial Units) at the end of the fiscal Year 2025 based on $1,600/oz 
gold 

Deposit 
Tonnage Average Grade Total Contained Metal 

 Gold Antimony Silver Gold Antimony(4) Silver 

Imperial Units (kst) (oz/st) (%) (oz/st) (000s oz) (000s lb) (000s oz) 

Yellow Pine 

Low Sb Sulfide ς Probable 41,463 0.049 0.009 0.045 2,047 7,859 1,881 

High Sb Sulfide ς Probable 11,279 0.060 0.460 0.137 671 103,758 1,543 

Yellow Pine Probable Mineral Reserves 52,742 0.052 0.106 0.065 2,718 111,617 3,423 

Hangar Flats 

Low Sb Sulfide ς Probable 5,696 0.039 0.018 0.048 223 2,104 273 

High Sb Sulfide ς Probable 3,411 0.056 0.369 0.141 191 25,148 483 

Hangar Flats Probable Mineral Reserves 9,107 0.046 0.150 0.083 414 27,252 756 

West End 

Oxide ς Probable 5,235 0.016 - 0.025 83 - 133 

Low Sb Sulfide ς Probable 16,801 0.039 - 0.038 649 - 635 

Transitional ς Probable 28,483 0.030 - 0.043 855 - 1,236 

West End Probable Mineral Reserves 50,519 0.031 - 0.040 1,587 - 2,004 

Historical Tailings (2) 

Low Sb Sulfide ς Probable 2,019 0.034 0.166 0.084 68 6,692 169 

High Sb Sulfide ς Probable 943 0.034 0.166 0.084 32 3,125 79 

Historical Tailings Probable Mineral Reserves 2,962 0.034 0.166 0.084 100 9,817 247 

Probable Mineral Reserves 

Oxide ς Probable 5,235 0.016 - 0.025 83 - 133 

Low Sb Sulfide ςProbable 65,980 0.045 0.013 0.045 2,988 16,656 2,958 

High Sb Sulfide ςProbable 15,632 0.057 0.422 0.135 894 132,031 2,104 

Transition ς Probable 28,483 0.030 - 0.043 855 - 1,236 

Total Probable Mineral Reserves (3) 115,330 0.042 0.422 0.056 4,819 148,686 6,431 

Notes: 1. Mineral Reserves are reported from the reference point of delivery to the processing plant. These reserves are subject to variable metallurgical recoveries 

for gold, silver, and antimony depending on the host rock, process flowsheet, and product (i.e., doré bullion or antimony concentrate). The average recoveries into 

bullion are 87% for gold and 13% for silver. The average recoveries into antimony concentrate are 68% for antimony, 0.1% for gold, and 2% for silver. 2. Historical 

Tailings ore type classification is proportional to the pit-sourced mill feed during Historical Tailings processing. 3. Metal prices used for Mineral Reserves: $1,600/oz 

Au, $20.00/oz Ag, $3.50/lb Sb. 4. Antimony recovery is expected from High Sb Sulfide ore only and contains 132,031 klbs of Sb. 
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Table 1-5: Probable Mineral Reserves Summary (Metric Units) at the end of the fiscal Year 2025 based on $1,600/oz 
gold 

Deposit Tonnage 
Average Grade Total Contained Metal 

Gold Antimony Silver Gold Antimony(3) Silver 

Metric Units (kt) (g/t)  (%) (g/t)  (t) (t) (t) 

Yellow Pine 

Low Sb Sulfide ς Probable 37,615 1.69 0.009 1.56 63.7 3,565 58.5 

High Sb Sulfide ς Probable 10,232 2.04 0.460 4.69 20.9 47,064 48.0 

Yellow Pine Probable Mineral Reserves 47,847 1.77 0.106 2.23 84.5 50,629 106.5 

Hangar Flats 

Low Sb Sulfide ς Probable 5,167 1.34 0.018 1.65 6.9 954 8.5 

High Sb Sulfide ς Probable 3,095 1.92 0.369 4.85 5.9 11,407 15.0 

Hangar Flats Probable Mineral Reserves 8,262 1.56 0.150 2.85 12.9 12,361 23.5 

West End(1) 

Oxide ς Probable 4,749 0.54 - 0.87 2.6 - 4.1 

Low Sb Sulfide ς Probable 15,242 1.33 - 1.30 20.2 - 19.7 

Transitional ς Probable 25,839 1.03 - 1.49 26.6 - 38.5 

West End Probable Mineral Reserves 45,830 1.08 - 1.36 49.3 - 62.3 

Historical Tailings(1) 

Low Sb Sulfide ς Probable 1,832 1.16 0.166 2.86 2.1 3,036 5.2 

High Sb Sulfide ς Probable 855 1.16 0.166 2.86 1.0 1,417 2.4 

Historical Tailings Probable Mineral Reserves 2,687 1.16 0.166 2.86 3.1 4,453 7.7 

Probable Mineral Reserves 

Oxide ς Probable 4,749 0.54 - 0.87 2.6 - 4.1 

Low Sb Sulfide ς Probable 59,856 1.55 0.013 1.54 92.9 7,555 92.0 

High Sb Sulfide ς Probable 14,181 1.96 0.422 4.61 27.8 59,888 65.4 

Transitional ς Probable 25,839 1.03 - 1.49 26.6 - 38.5 

Total Probable Mineral Reserves(2) 104,625 1.43 0.064 1.91 149.9 67,443 200.0 

Notes: 1. Historical Tailings ore type classification is proportional to the pit-sourced mill feed during Historical Tailings processing. 2. Metal prices used for 

Mineral Reserves: $1,600/oz Au, $20.00/oz Ag, $3.50/lb Sb. 3. Antimony values are reported only for ore scheduled in the mine plan that is classified as High Sb 

Sulfide. 4. Mineral Reserves are reported from the reference point of delivery to the processing plant. These reserves are subject to variable metallurgical 

recoveries for gold, silver, and antimony depending on the host rock, process flowsheet, and product (i.e., doré bullion or antimony concentrate). The average 

recoveries into bullion are 87% for gold and 13% for silver. The average recoveries into antimony concentrate are 68% for antimony, 0.1% for gold, and 2% for 

silver. 5. All numbers have been rounded in above table and may not sum correctly 

1.8 Mining Methods 

The mine plan developed for the Project incorporates the mining of the three in situ deposits: Yellow Pine, Hangar 
Flats, and West End and their related development rock; and the re-mining of Historical Tailings along with its cap of 
spent heap leach ore. The general sequence of open pit mining would be Yellow Pine deposit first, Hangar Flats deposit 
second, and West End deposit last, as shown on Figure 1-1. This sequence generally progresses from mining highest 
value ore to lowest value ore and accommodates the sequential backfilling the Yellow Pine and Hangar Flats open pits 
with material mined from West End open pit. Lower grade ore extracted during mining of the three pits is stockpiled 
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and then processed during the later operating life of the mill. The spent ore that overlies the Historical Tailings would 
be used as tailings storage facility (TSF) construction material and is treated as stripping. Most development rock would 
be sent to one of five destinations: the TSF embankment, the TSF buttress, the Yellow Pine pit as backfill, the Hangar 
Flats pit as backfill, or the Midnight area within the West End pit as backfill. The Historical Tailings would be 
hydraulically transferred to the process plant during the first four years of operation, concurrent with mining ore from 
the Yellow Pine open pit. 

Figure 1-1:  Ore Mined by Deposit and Year (Metric Tonnes)  

 

Mining at the Project would be accomplished using conventional open pit hard rock mining methods with a production 
fleet consisting of two 28-yd3 hydraulic shovels, two 28-yd3 wheel loaders, and a fleet of approximately eighteen 150 
ton haul trucks. Mining is planned to deliver 7.30 Mt of ore to the crusher per year (nominally 20 kt per day) and 
approximately 22.1 Mt of development rock per year to Development Rock Storage Facility (DRSF). Pre-stripping the 
open pits would begin two years prior to ore processing and open pit mining would continue until year 12 of operation. 
Once open pit mining is completed, the mining fleet will continue to provide ore to the mill from ore stockpiles until 
approximately the end of the first quarter in year 15 (Figure 1-2). A total of 102 million metric tonnes of ore would be 
mined from the three open pits and an additional 2.7 million metric tonnes of historic tailings would be mined. 
Approximately 254 Mt of development rock would be mined from the three open pits for a total of 356 million metric 
tonnest mined from the open pits and an average strip ratio (waste:ore) of 2.43. 
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Figure 1-2:  Ore and Development Rock Mined by Year and Source (Metric Tonnes) 

 

Long-term lower-grade ore stockpiles have been incorporated into the mine plan located for the most part within the 
footprint of the TSF buttress, thereby minimizing their incremental disturbance. The primary benefits to adding ore 
stockpile capacity are increased potential to optimize process ore feed value throughout the mine life, improved 
utilization of the Mineral Resource, reduced peak water treatment needs, reduced development rock tonnage and 
associated mining impacted water management. The stockpiling strategy is particularly significant during the first half 
of the mine life when Yellow Pine high value ore is mined at a rate greater than process plant throughput capacity. If 
stockpile capacity is not available, either the period-based cut-off value must increase resulting in ore converted to 
waste, or the mining rate reduced to align with process plant throughput capacity resulting in deferred access to high-
value ore deeper in the open pit. The addition of long-term ore stockpiles allows for relatively high value ore mined 
from Yellow Pine open pit to be stockpiled and made available to process when lower value ore is being mined in West 
End open pit (Figure 1-3 and Figure 1-4). 
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Figure 1-3:  Ore Stockpile Balance (Metric Tonnes) 

 

Figure 1-4:  Mill Feed and Gold Head Grade by Deposit and Year 

 

A summary of the mining statistics by ore type is provided in Table 1-6. 
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Table 1-6:  Life-of-Mine Mining Statistics 

General Life-of-Mine Production Unit Value 

Open Pit Development Rock Mined Mt 254 

Open Pit Ore Mined Mt 102 

Open Pit Strip Ratio waste:ore 2.43 

Historical Tailings Mined Mt 2.7 

Mining Cost $/Mt 3.44 

Daily Mill Throughput kt/day 20.0 

Annual Mill Throughput Mt/yr  7.30 

Mine Life years 12 

Mill Life years 14.25 

 

Life-of-Mine Production Unit Total Ore 
Oxide 

Ore 

High Sb 

Ore 

Low Sb 

Ore 

Transition 

Ore 

Tonnage Milled Mt 104.3 4.5 14.2 59.9 25.8 

Contained Au Mined koz 4,815 78 894 2,988 855 

Contained Ag Mined koz 6424 126 2,103 2,959 1,236 

Contained Sb Mined klb 148,683 - 131,988 16,695 - 

Contained Au Grade Mined g/t 1.44 0.54 1.96 1.55 1.03 

Contained Ag Grade Mined g/t 1.91 0.88 4.61 1.54 1.49 

Contained Sb Grade Mined % 0.065 - 0.422 0.013 - 

1.9 Recovery Methods 

The process flowsheet for most of the Yellow Pine, Hangar Flats, and West End material uses bulk sulfide flotation to 
maximize recovery of gold to a sulfide concentrate amenable to treatment by pressure oxidation for materials assaying 
less than 0.1% antimony. High antimony materials would be first subject to a selective antimony flotation process, 
thereby producing a shippable antimony concentrate, with a gold-bearing bulk sulfide rougher concentrate to be 
floated from the antimony flotation tailings. Some of the oxidized West End ores are more transitional or free milling 
in nature, and an ore leaching process was developed to treat these materials. Testing was also conducted on samples 
of the historical (Bradley) tailings. This work showed the historical tailings could be processed using the same flowsheet 
as, and most likely as a blend with, fresh sulfide ores. Metallurgical testing programs conducted to support process 
development are detailed in Section 10. 

Projected gold flotation recoveries for low-antimony materials to a concentrate assaying 6.5% sulfur are estimated at 
93.8% for Yellow Pine and 92.1% for Hangar Flats. Silver recoveries are estimated as 90.1% for Yellow Pine and 89.1% 
for Hangar Flats. Gold and silver flotation recoveries are independent of gold or silver grade. For high-antimony 
materials from the Yellow Pine deposit, gold misplacement to the antimony concentrate and overall gold recoveries to 
POX are functions of pyritic sulfur grade and gold recoveries are estimated to range from 83.6% to 95.5%. Constant 
gold and silver recoveries are projected for Hangar Flats high-antimony material at 89.7% for gold and 43.2% for silver. 
West End sulfide material is highly refractory while transition material has a significant free milling gold content. Sulfide 
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material will be processed by flotation, concentrate POX and cyanide leaching of the concentrate; transition material 
will be treated similarly, however the flotation tailings will also be leached; oxide materials will just be leached. 

tǊŜǎǎǳǊŜ ƻȄƛŘŀǘƛƻƴ ǘŜǎǘƛƴƎ ǊŜǎǳƭǘǎ ŘŜƳƻƴǎǘǊŀǘŜŘ ǘƘŀǘ ƴŜǳǘǊŀƭƛȊŀǘƛƻƴ ƻŦ ŀŎƛŘ ƛƴǎƛŘŜ ǘƘŜ ŀǳǘƻŎƭŀǾŜΣ ƻǊ άin-situ acid 
neutralizationέ όL{!bύ ŦŀŎƛƭƛǘŀǘŜǎ ǎǘŀōƛƭƛȊŀǘƛƻƴ ƻŦ ŀǊǎŜƴƛŎ ƛƴ ǘƘŜ th· ǊŜǎƛŘǳŜΦ bŜǳǘǊŀƭƛȊŀǘƛƻƴ ƻŦ ŀŎƛŘ ƛƴǎƛŘŜ ǘƘŜ ŀǳǘƻŎƭŀǾŜ 
was accomplished by adding ground limestone slurry in the POX feed to control free acid and sulfate concentrations 
and limit the formation of jarosite and basic iron sulfates. Higher ferric concentrations available for scorodite formation 
and lower sulfate concentrations were found to inhibit pitticite (an unstable arsenic compound) formation. However, 
subsequent environmental geochemical testing completed on commingled flotation and detoxified cyanide leach 
tailings from the pilot plant indicated that arsenic destabilized at some point downstream of the POX process. Further 
ISAN POX tests targeting free acid of 8 to 15 mg/L of H2SO4, followed by an atmospheric arsenic precipitation (AAP) 
stage where the slurry was allowed to cure at an elevated temperature (92°C) and a retention time of 4 to 5 hours 
produced a stable scorodite precipitate (FeAsO42H2O). The slurry is slowly neutralized during the cure where 
limestone slurry is added to the POX residue to achieve a pH of approximately 2. 

The POX testing confirmed consistent gold recoveries in the 96.5-99.0% range. 

¢ƘŜ tǊƻƧŜŎǘΩǎ ǇǊƻŎŜǎǎ Ǉƭŀƴǘ Ƙŀǎ ōŜŜƴ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻŎŜǎǎ ǎǳƭŦƛŘŜΣ ǘǊŀƴǎƛǘƛƻƴŀƭ ŀƴŘ ƻȄƛŘŜ ƳŀǘŜǊƛŀƭ ŦǊƻƳ ǘƘŜ ¸Ŝƭƭƻǿ tƛƴŜΣ 
Hangar Flats, and West End deposits. The processing facility is designed to treat an average of 22,046 st/d (20,000 
Mt/d).  Additionally, the Historical Tailings would be reprocessed early in the mine life to recover precious metals and 
antimony, and to provide space for the TSF embankment and buttress. 

The process operations include crushing, grinding, antimony and gold flotation, pressure oxidation, POX leaching and 
carbon-in-pulp (CIP) recovery, cyanide detoxification, carbon handling and pressure stripping, precious metal 
electrowinning, mercury retort removal, and doré bar production. Auxiliary operations include a plant to supply oxygen 
to the autoclave, and limestone mining operations including crushing, grinding, and calcining to provide limestone 
slurry and milk of lime for neutralization and pH adjustment for the process. A leaching, CIP recovery, and detoxification 
process is planned for late in the mine life to process crushed and ground oxide material and recover gold from the 
tailings of transitional (mixed oxide-sulfide) sulfide flotation material. Two finished products from the Stibnite Gold 
Project ore processing facility will be doré bars and antimony concentrate. 

The comparison of recovery and payable metal between the 2022 TRS and this TRS is summarized in Table 1-7. The 
Antimony metal produced in this TRS production plan is lower compared with the 2021 TRS due to revised recovery 
models that align better with the bench scale test work data.  

Table 1-7: Comparison of Projected Recovered and Payable Metal 

 
Units 

Metal Recovered 
2022 TRS 

Metal Recovered 
(this TRS) 

Metal Payable 
2022 FS 

Metal Payable 

(this TRS) 

Antimony ς Sb Concentrate Mlbs 115.3 106.5 78.4 90.5 

Gold ς Sb Concentrate koz 20.4 32.0 3.7 7.5 

Silver ς Sb Concentrate koz 827 647 134 85 

Gold ς Doré koz 4,217 4,191 4,196 4,187 

Silver - Doré koz 852 515 835 505 
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1.10 Infrastructure 

The Project will require upgrades to existing offsite infrastructure such as roads and power supply, as well as onsite 
and offsite infrastructure additions such as worker accommodations, water management systems, and tailings 
management systems. Section 15 of this Report provides a complete list and detailed descriptions of the infrastructure 
upgrades and additions required for the Project; provided below are summaries of some select key infrastructure. 
Figure 1-5 provides a general overview of the mine site at the beginning of the mine life. 
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Figure 1-5:  Site Layout at the Beginning of Mine Life 

 

 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page 1-18 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

1.10.1 Site Access 

The site is currently accessed by the Stibnite Road, National Forest (NF-412), from the village of Yellow Pine, with three 
alternative routes up to that point. Alternative access via the Burntlog Route was selected over several other possible 
alternatives because it provides safer year-round access for mining operations and has lesser environmental impacts, 
reducing the proximity of roads to major fish-bearing streams, and this route respects the advice and privacy of 
community members close to the Project location. The route originates from the intersection of Highway 55 and Warm 
Lake Road and is approximately 71 miles long. The route consists of 34 miles of existing highway (Warm Lake Road), 
23 miles of upgraded road, and 14 miles of new road. The 37 miles of new and upgraded road has a design speed of 20 
mph, maximum 10% grade, a 21-foot width, and intermediate-sized tractor trailer loading criteria. A maintenance 
facility would be constructed along the route. Additional details on the Burntlog Route and maintenance facility are 
provided in Section 15 of this Report. 

1.10.2 Logistics Facility 

Offsite administrative offices, transportation hub, and warehousing needed for the Project, referred to as Stibnite Gold 
Logistics Facility (SGLF), will be located on private land in Valley County, with easy access to State Highway 55. The 
administration building includes offices for managers, safety and environmental services, human resources, 
purchasing, and accounting personnel, as well as conference rooms, a break room, and restrooms. Operating supplies 
for the mine will be staged and consolidated at the SGLF to reduce traffic to the site. 

1.10.3 Power Supply and Transmission 

Grid power was selected as the preferred primary power supply for the Project based on its low operating cost, low 
unit prices, and existing clean energy portfolio of Idaho Power Company (IPCo). The existing grid network would need 
to be upgraded to provide the power necessary to support the 65-megawatt (MW), 72MVA load.  

The upgrades required to integrate the Project load into the IPCo network include an increased 230/138 kV transformer 
capacity; approximately 41.3 miles of 69 kV lines upgraded to 138 kV; approximately 21.0 miles of 12.5 kV line upgraded 
to 138 kV line; and approximately 9.2 miles of new 138 kV line. Measures to increase the voltages on the IPCo system 
include new or upgraded 138 kV substations at McCall, Lake Fork, Cascade, Scott Valley, Warm Lake, Thunderbolt Drop, 
Johnson Creek, and Stibnite. IPCo would need to resupply small consumers between the Johnson Creek substation and 
users to the south via an underground 12.5 kV replacement line. Two route modifications were identified during public 
outreach and were incorporated into the design. The key reasons for the modifications were to avoid wetland 
disturbance and impacts to private property. 

The 138-ƪ± ƭƛƴŜ ǿƻǳƭŘ ōŜ ǊƻǳǘŜŘ ǘƻ ǘƘŜ tǊƻƧŜŎǘ ǎƛǘŜΩǎ Ƴŀƛƴ ŜƭŜŎǘǊƛŎŀƭ ǎǳōǎǘŀǘƛƻƴ ǿƘŜǊŜ ǘǊŀƴǎŦƻǊƳŜǊǎ ǿƻǳƭŘ ǎǘŜǇ ǘƘŜ 
voltage down to the distribution voltage of 34.5 kV. The main substations will be redundant dual 138 to 34.5 kV 
transformers to prevent loss of power due to failure. 
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1.10.4 Worker Accommodations 

Perpetua Resources has an existing on-site worker housing facility with a capacity for approximately 60 workers. A 
temporary housing facility is currently under construction and is designed to accommodate up to 140 personnel to 
support earlyȤworks construction activities at the Project site. 

Since the Project is in a relatively remote area of Idaho, accommodation will be required for construction and 
operations personnel. The location selected for the worker housing facility (WHF) is approximately 1½ miles southeast 
of the confluence of the EFSFSR and Meadow Creek, just off the existing Thunder Mountain Road.  

The new WHF and ancillary temporary lodging facilities will house the construction workforce. The existing exploration 
housing facility will be decommissioned and demobilized once the new worker accommodations are built and 
commissioned. 

1.10.5 Water Management 

Perpetua Resources will develop a water management system that protects or improves water quality in Project-area 
streams and provides water for ore processing, fire protection, exploration activities, surface mining (dust control), and 
potable water needs. 

The key water management consideration for the Project site is the large amount of snowmelt runoff during the 
months of April through June, making spring melt the critical time for water management, storage, and treatment. In 
general, surface water that comes in contact with materials that have the potential to introduce mining- and process-
related contaminants (contact water) is kept separate from surface water that originates from undisturbed, 
uncontaminated ground (non-contact water). This is accomplished by diverting clean water around mine facilities and 
collecting and reusing, evaporating, or treating and discharging contact water. 

The water needed for ore processing is planned to come from meteoric and tailings consolidation water reclaimed 
from the TSF, water from pit dewatering, contact water, groundwater wells, and a surface intake near the upstream 
portal of the EFSFSR diversion tunnel. Contact water from the pits, stockpiles, TSF buttress, truck shop, ore processing 
facilities, and legacy materials exposed during construction would be collected in lined ponds or in-pit sumps for later 
use in ore processing, dust control, or treatment for discharge. Excess dewatering water not used for ore processing 
would be treated, if required, and discharged to a surface outfall. 

Major water diversions include construction of a tunnel and fishway to divert the EFSFSR and provide fish passage 
around the Yellow Pine pit, and surface diversions of Meadow Creek at the TSF, TSF Buttress, and Hangar Flats pit. 
Other smaller scale diversions are provided to intercept hillslope runoff and minor tributaries at the TSF, TSF Buttress, 
Fiddle GMS, Bradley Tailings reprocessing operation, open pits, and process plant area. 

1.10.6 Tailings Management 

The Project would produce approximately 120 million short tons of tailings solids. The tailings would contain trace 
amounts of cyanide and metals (including arsenic and antimony), so a fully lined containment facility utilizing a 
composite liner with leak collection/recovery system will be used to isolate the tailings and process water. 
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The TSF would consist of a rockfill embankment, a fully lined impoundment with leak collection/recovery system, and 
appurtenant water management features including a surface diversion of Meadow Creek and its tributaries around the 
facility. The TSF Buttress located immediately downstream of, and abutting against, the TSF embankment would 
substantially enhance embankment stability. Historical spent heap leach ore would be reused in TSF construction, in 
locations isolated from interaction with water, but the majority of the rockfill would be development rock sourced 
from the open pits. Design criteria were established based on the facility size and risk using applicable dam safety and 
water quality regulations and industry best practice for the TSF embankment on a standalone basis; the addition of the 
buttress substantially increases the safety factor for the design. The TSF impoundment, embankment, and associated 
water diversions would occupy approximately 423 acres at final buildout, with an approximately 480-foot ultimate 
height. The TSF location relative to other Project features is shown on Figure 1-5. 

Table 1-8 summarizes TSF design features. 

Table 1-8: TSF Design Summary 

Design Aspect Description 

Underdrains Mains: perforated pipe and gravel in geotextile-wrapped trenches. Laterals: DRAINTUBE® geocomposite 
drains. 

Subgrade Reworked and compacted in situ materials, or minimum 12 inches of liner bedding fill. 

Liner Subbase Geosynthetic clay liner. 

Secondary Liner / Leak Collection 
and Recovery System (LCRS) 

60-mil HDPE MicroDrain® installed drainage studs facing upwards 

Primary Liner 60-mil HDPE geomembrane, double-side textured. 

Overliner drains DRAINTUBE® geocomposite drains. 

Leak Detection Sampling of LCRS, underdrains, and downgradient monitoring wells. 

Deposition Strategy Subaerial; depositing from perimeter of impoundment and embankment with pool on south (early) then 
east (later) side near, but not normally in contact with embankment. 

Reclaim Pumped from barge (vertical turbine pumps). 

Excess Water Disposal Consumption in process (operations), mechanical evaporators (operations and closure), water 
treatment and discharge (closure). 

Diversions Surface channels, in rock cut or lined with geosynthetics (e.g., concrete cloth, HydroTurf®) or riprap and 
GCL. Parallel or embedded pipe for low flows (stream temperature mitigation measure). 

1.11 Metal Prices 

The economic analysis completed for this TRS assumed that gold and silver production would be in the form of doré 
with appropriate deductions for payabilities, refining, transport charges and royalties. The metal prices selected for 
the four economic cases in this Report are shown in Table 1-9. 
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Table 1-9: Assumed Metal Prices  

Case 
Metal Prices 

Basis 
Gold ($/oz) Silver ($/oz)1 Antimony ($/lb)1 

Case A  

 
$3,250 $40.00 $10.00 

Case corresponds to long-term average metal price forecasts 

as of December 31, 2025, and long-term average price 

forecasts for silver and antimony 

Case B $4,000 $40.00 $10.00 

Case corresponds to 4-year consensus gold price forecasts as 

of December 31, 2025, and long-term average price 

forecasts for silver and antimony 

Case C 

 
$4,500 $40.00 $10.00 

Case corresponds to 3-year consensus gold price forecasts as 

of December 31, 2025, and long-term average price 

forecasts for silver and antimony 

Case D $5,000 $40.00 $10.00 
Case corresponds to recent spot gold pricing in Q1 2026, and 

long-term average price forecasts for silver and antimony 

Notes: 1. The company has elected to use flat antimony ($10/lb) and silver ($40/oz) prices in its analysis, which reflect long-term consensus estimates. 

1.12 Environmental Studies, Permitting and Social/Community Impact 

1.12.1 Environmental Data Collection and Analyses 

An extensive dataset demonstrating historical and existing conditions exists for the Project site, including data collected 
for the USFS, EPA, US Fish and Wildlife Service, National Marine Fisheries Service, USGS, and Idaho Departments of 
Environmental Quality, Water Resources, and Lands. 

Assessments determined that there were a number of pre-existing significant and moderate recognized environmental 
conditions and overall water quality in all drainages was adversely affected due to naturally occurring mineralization 
and impacts associated with historical mining activities by third parties unrelated to Perpetua Resources. 

tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎƻǳǊŎŜ ōŀǎŜƭƛƴŜ Řŀǘŀ ŎƻƭƭŜŎǘƛƻƴ ǇǊƻƎǊŀƳ ǿŀǎ ƛƴƛǘƛŀǘŜŘ ƛƴ нлммΣ ŀƴŘ ǘƘŜ ƛƴƛǘƛŀƭ 
suite of baseline monitoring reports were submitted in 2017 to regulators. Since then, additional monitoring data have 
been collected and provided to the agencies and supplemental environmental resource studies. Baseline data from all 
sources have informed and refined environmental modeling and Project design (including mine plan refinements and 
modifications) and have been used to develop mitigation and monitoring plans. 

Perpetua Resources and its contractors developed predictive models for use in environmental evaluation and feasibility 
level engineering studies. Environmental models include air emissions modeling, a regional 
hydrogeologic/groundwater flow model and meteoric water balance, stream and pit lake network temperature model 
(SPLNT), geochemistry / site-wide water chemistry (SWWC) loading model, and site-wide water balance (SWWB). The 
suite of models facilitated environmental analysis, evaluation of alternate design scenarios, design trade-offs, and 
compliance with environmental review and permitting requirements. Environmental modeling has been a key tool for 
advanced engineering and identification of Project modifications and appropriate mitigation measures to reduce cost 
and environmental impact.  
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The seasonal water balance excess and predicted leaching of arsenic and antimony from mined materials lead to a 
need to dispose of water during operations which may be above certain numeric water quality criteria when they are 
applicable (the numeric water quality criteria may not be legally applicable in all circumstances where they relate to 
legacy conditions). Based on measured and predicted water quality data, Perpetua Resources has developed plans to 
treat certain waters before discharges to surface waters during operations. In closure, once other facilities are 
reclaimed, models predicted that TSF water quality would require treatment for up to 42 years, at which time water 
treatment would no longer be necessary. Mechanical evaporation would be used along with active water treatment to 
manage excess water at site. 

1.12.2 Permitting 

Approval of the Project required completion of the Project Environmental Impact Statement (EIS) in compliance with 
the National Environmental Policy Act (NEPA), which requires federal agencies to study and consider the probable 
environmental impacts of certain major federal actions before making a decision on such actions. The Final EIS resulted 
in a final Record of Decision (ROD) issued by the Forest Service in January 2025. The Final ROD approves, with various 
conditions and requirements, the 2021 Modified Mine Plan for the Project. The U.S.  Army Corps of Engineers (USACE) 
issued its  Clean Water Act Section 404 permit for the Project and an associated ROD in May 2025  These RODs from 
the Forest Service and USACE were followed in October 2025 by the Foresǘ {ŜǊǾƛŎŜΩǎ ŀǇǇǊƻǾŀƭ ƛƴ hŎǘƻōŜǊ нлнр ƻŦ ǘƘŜ 
Plan of Operations for the Project. After the Forest Service approved the Plan of Operations, Perpetua also posted 
construction phase financial assurance for the Project in Q4 2025 in accordance with the approvals of the relevant 
federal and state agencies.  

In addition to federal permits, the Project requires multiple state and local permits and other regulatory approvals. 
State and local permitting processes were mostly completed concurrent with, or shortly after, preparation of the EIS 
ŀƴŘ CƻǊŜǎǘ {ŜǊǾƛŎŜΩǎ issuance of the ROD, although certain regulatory permit reviews remain ongoing as of December 
31, 2025.  The state and local permits include water discharges (industrial and sanitary IPDES), air quality, cyanidation, 
water rights, dam safety, mine and reclamation, building permits, sewer and water systems, among others.  

These various federal and state permits and approvals are based on a Project design generally incorporating the 2021 
Modified Mine Plan. Section 17 of this Report provides detailed descriptions and the status of each of the permits 
required prior to construction and operation of the Project. 

1.12.3 Closure and Restoration 

Perpetua Resources has a goal of net benefit to the environment and has focused on several key restoration and 
mitigation principles. These principles include: conduct activities in an environmentally responsible manner; utilize 
previously disturbed areas; improve fish passage and habitat; remove, reprocess, or reuse legacy mine wastes to 
protect water quality; revegetate disturbed or burned areas to improve wildlife habitat and reduce sediment loads; 
and repair, relocate, or construct new ecologically diverse stream channels and wetlands to mitigate those disturbed 
by legacy and new mine development. 

Perpetua Resources developed closure and restoration plans with the objectives, when practical, to establish a 
sustainable fishery with enhanced habitat to support natural populations of salmon, steelhead, and bull trout; improve 
water quality; establish vegetation; and enhŀƴŎŜ ǿƛƭŘƭƛŦŜ ƘŀōƛǘŀǘΣ ŀƭƭ ŎƻƴǘǊƛōǳǘƛƴƎ ǘƻ ŀ ǎŜƭŦπǎǳǎǘŀƛƴƛƴƎ ŀƴŘ ǇǊƻŘǳŎǘƛǾŜ 
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ecosystem. Closure, reclamation and restoration activities are designed to achieve post-mining land uses of wildlife 
and fisheries habitat and dispersed recreation at the mine site. 

Significant components of reclamation and restoration are designed to occur concurrently with operations, including: 
removing and reprocessing and/or reusing historical tailings, development rock and spent ore; enhancing existing 
streams; improving water quality; backfilling and reclaiming the Hangar Flats and Yellow Pine (Figure 1-6) pits; stream 
restoration; and establishing permanent fish passage to the headwaters of the EFSFSR. The remaining closure activities 
are planned to occur in the first 10 years after operations cease: further improvements to water quality; restoring 
additional streams, wetlands, and riparian habitat throughout the site; decommissioning onsite infrastructure and 
facilities; replacing growth media; re-contouring artificial landforms to blend into the landscape; and replanting Project 
and historical disturbance areas. Closure maintenance, water treatment, and long-term monitoring are anticipated to 
continue longer to protect water quality gains and ensure that closure features are performing as intended. 

Figure 1-6:  Post Closure Conceptual Isometric View of Yellow Pine Pit Area 

 
Source: Perpetua Resources, 2024 

1.12.4 Social and Community Impacts 

tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ƳŀƪŜ ǘƘŜ tǊƻƧŜŎǘ ŀ ǎǳǎǘŀƛƴŀōƭŜΣ ŀƴŘ ǎƻŎƛŀƭƭȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǊŜǎǇƻƴǎƛōƭŜ 
operation through open communications and accessibility. 

òĲũũŸƽШÂŔŰĲШ ƖĲċ
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Perpetua Resources entered into a Community Agreement in 2018 with the Village of Yellow Pine, the cities of Cascade, 
Donnelly, New Meadows, Riggins and Council, and Adams and Idaho counties. The Community Agreement established 
the Stibnite Advisory Council, which brings communities together to discuss the challenges and opportunities 
presented by the Project; and the Stibnite Foundation, which distributes funds to projects from milestone and future 
share of profits contributions by Perpetua Resources. Given its regulatory obligations for the Project, Valley County 
determined it was not in a position to enter into the Community Agreement. 

Perpetua Resources respects the sovereign treaty rights of Native American tribes and recognizes the Government-to-
Government consultation obligations of the United States under federal statutes and regulations. Three federally 
recognized tribes - the Nez Perce Tribe, Shoshone-Bannock Tribes, and Shoshone-Paiute Tribes - were consulted with 
throughout the permitting process through formal Government-to-Government consultation conducted by the U.S. 
Forest Service (USFS or Forest Service) and U.S. Army Corps of Engineers (USACE). Separately, Perpetua Resources has 
engaged with these Tribal entities in various ways and incorporated feedback from these Tribes into the Project design.  

1.13 Capital and Operating Costs 

Capital expenditures or capital costs (CAPEX) and operating expenditures or operating costs (OPEX) estimates were 
developed based on Q4 2025, un-escalated U.S. dollars. Vendor quotes were obtained or updated for major equipment 
to account for inflation or price changes since the 2024 update. Most costs were developed from first principles, 
although some were estimated based on factored references and experience with similar projects elsewhere. Vendor 
quotes were obtained for all major equipment and operating consumables. The capital costs exclude reclamation final 
assurance costs and discretionary corporate costs, including G&A, debt service, and project-related exploration costs 
incurred during construction. 

1.13.1 Capital Costs 

The Project CAPEX estimate includes four components: (1) the initial CAPEX to design, permit, pre-strip, construct, and 
commission the mine, plant facilities, ancillary facilities, utilities, operations camp, and pre-production on and off site 
restoration and environmental mitigation; (2) the sustaining CAPEX for facilities expansions, mining equipment 
replacements, expected replacements of process equipment and ongoing concurrent restoration and environmental 
mitigation activities during the operating period; (3) working capital to cover delays in the receipts from sales and 
payments for accounts payable and financial resources tied up in inventory, and (4) closure CAPEX to cover post 
operations reclamation and restoration and water treatment costs. Initial and working capital are the two main 
categories that need to be available to construct the Project. Table 1-10 provides a CAPEX summary for the Project. 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page 1-25 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

Table 1-10: Capital Cost Summary 

Category 
Initial Capital 

$M 

Sustaining 

Capital, $M 

Closure Costs, 

$M 

Total,  

$M 

Mining 183.6 211.4 - 395.0 

Process Plant 740.6 93.4 - 834.0 

Additional Process Facilities 73.1 - - 73.1 

On-Site Infrastructure 336.3 305.1 - 641.4 

Off-Site Infrastructure 395.5 0.4 - 395.9 

Project Indirects 180.3 - - 180.3 

Project Delivery 233.5 - -  233.5 

Project Owner Team Costs 231.7 112.3 118.1 462.1 

Taxes 9.2 - - 9.2 

Contingency 191.9 44.3 - 236.2 

Subtotal 2,575.8 766.9 118.1 3,460.7 

Pre-Production Revenue1 -52.1 - - -52.1 

Adjusted Total $M 2,523.7 766.9 118.1 3,408.7 

1. Revenue derived from doré sales net of costs of sale assumed to occur prior to start of commercial production. 

1.13.2 Operating and All-In Costs 

The Project OPEX estimate includes mine operating costs, process plant operating costs, and mine level general and 
administrative (G&A) costs. Cash costs, expressed in dollars per short ton ($/st) milled or dollars per troy ounce of gold 
($/oz Au) produced, are typically expressed before and after by-product credits (from antimony concentrate sales). 
Total cash costs include smelting and refining charges, transportation charges, and royalties. The All-In Sustaining Costs 
(AISC) include total cash costs and sustaining CAPEX. The All-In Costs (AIC) include non-sustaining CAPEX, and closure 
and reclamation CAPEX. A summary of these Project costs is presented in Table 1-11. The details that comprise the 
OPEX are provided in Section 18 of this Report. 
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Table 1-11: Operating Cost, AISC and AIC Summary 

Total Production Cost Item 
Years 1-4 LOM 

($/st milled) ($/oz Au) ($/st milled) ($/oz Au) 

Mining 14.13 248 10.78 295 

Processing 14.15 249 14.00 383 

G&A 4.55 77 4.55 125 

Cash Costs Before By-Product Credits 32.83 574 29.32 803 

By-Product Credits -18.47 -324 -8.10 -222 

Cash Costs After By-Product Credits 14.36 250 21.25 581 

Royalties 3.24 56 2.36 65 

Refining and Transportation 0.27 5 0.15 4 

Total Cash Costs 17.86 312 23.76 650 

Sustaining CAPEX 10.68 188 6.67 184 

All-In Sustaining Costs 28.54 498 30.42 833 

Reclamation and Closure(1) - - 1.03 28 

Initial (non-sustaining) CAPEX(2) - - 22.31 614 

All-In Costs - - 53.76 1,476 

Notes: 1. Defined as non-sustaining reclamation and closure costs in post-operations period. 2. Initial Capital includes capitalized preproduction. 3. st=short tons. 

1.13.3 Metal Production 

Recovered metal production by deposit is summarized in Table 1-12 and illustrated on an annual basis on Figure 1-7. 

Table 1-12: Recovered Metal Production 
Product by Deposit Gold (koz) Silver (koz) Antimony (klbs) 

Doré Bullion 

Yellow Pine 2,498 54 - 

Hangar Flats 372 10 - 

West End 1,230 441 - 

Historical Tailings 90 4 - 

Doré Bullion Recovered Metal Totals 4,191 509 - 

Antimony Concentrate 

Yellow Pine 25 421 86,506 

Hangar Flats 6 205 17,441 

Historical Tailings 1 21 2,538 

Antimony Concentrate Recovered Metal Totals 32 647 106,484 

Total Recovered Metals 4,223 1,156 106,484 
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Figure 1-7: Annual Recovered Gold and Antimony 

 

1.14 Economic Analysis 

The economic model described in this TRS is not a true cash flow model as defined by financial accounting standards 
but rather a representation of Project economics at a level of detail appropriate for a pre-feasibility level of engineering 
and design. With completion of the EIS in 2024 and receipt of the Record of Decision received on January 5, 2025, the 
Company began early works construction in the Fall of 2025. The first year of analysis starts with the decision point of 
commencing early works construction (Year -3 or three years before the start of commercial production). Taxation was 
taken into account using current federal, state, and county rates but the overall tax calculation is approximate and uses 
rudimentary depletion and depreciation estimates. 

Four cases were run in the economic model to present a range of economic outcomes using varying metal prices. The 
metal prices used in the economic model are shown in Table 1-9. There is no guarantee that any of the metal prices 
used in the four cases are representative of future metals prices. The constant parameters for all cases are listed in 
Table 1-13. 
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Table 1-13: Financial Assumptions used in the Economic Analyses 
Item Unit Value 

Net Present Value Discount Rate % 5 

Federal Income Tax Rate % 21 

Idaho Income Tax Rate % 5.7 

Idaho Mine License Tax % 1.0 

Percentage Depletion Rate for Gold and Silver % 15 

Percentage Depletion Rate for Antimony % 22 

Depreciation Term Years 7 

Equity Finance Assumption % 100 

The results of the pre- and after-tax economic analyses are provided in Table 1-14. 
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Table 1-14: Pre- and After-Tax Economic Results by Case 

Parameter Unit Pre-tax Results After-tax Results 

Case A ς-  $3,250/oz Au, $40/ oz Ag, $10/lb Sb 

NPV0% M$ 7,506 6,115 

NPV5% M$ 4,349 3,457 

Annual Average EBITDA M$ 766 - 

Annual Average After-Tax Free Cash Flow M$ - 607 

IRR % 26.6 23.5 

Payback Period Production Years 2.3 2.4 

Case B ς $4,000/oz Au, $40/ oz Ag, $10/lb Sb 

NPV0% M$ 10,599 8,526 

NPV5% M$ 6,344 5,012 

Annual Average EBITDA M$ 983 - 

Annual Average After-Tax Free Cash Flow M$ - 775 

IRR % 33.0 29.0 

Payback Period Production Years 1.9 2.1 

Case C ς  $4,500/oz Au, $40/ oz Ag, $10/lb Sb 

NPV0% M$ 12,661 10,128 

NPV5% M$ 7,674 6,045  

Annual Average EBITDA M$ 1,128 - 

Annual Average After-Tax Free Cash Flow M$ - 887 

IRR % 36.8 32.3 

Payback Period Production Years 1.7 1.9 

Case D ς $5,000/oz Au, $40/ oz Ag, $10/lb Sb 

NPV0% M$ 14,722 11,727 

NPV5% M$ 9,004 7,076 

Annual Average EBITDA M$ 1,273 - 

Annual Average After-Tax Free Cash Flow M$ - 999 

IRR % 40.3 35.3 

Payback Period Production Years 1.5 1.8 

 

The contribution to the Project economics, by metal, is approximately 96% from gold, 4% from antimony, and less than 
1% from silver. 

The undiscounted after-tax cash flow for Case B is presented in Figure 1-8. The payable metal value by year for Case A 
is summarized in Figure 1-9. 
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Figure 1-8: Undiscounted After-Tax Cash Flow for Case A 

 

Figure 1-9: Payable Metal Value by Year for Case A 

 

1.15 Risks and Opportunities 

Risks and opportunities have been identified concerning the Project; apart from industry-wide risks and opportunities 
(such as changes in law and changes in capital and operating costs related to inputs like steel and fuel, metal prices, 
permitting timelines, etc.). Project specific risks and opportunities are summarized below. 
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Risks, which additional information could eliminate or mitigate include: 

¶ Delay in permitting or necessary Project changes resulting from permitting or design changes; 

¶ Legal challenges to the USFS ROD or other regulatory approvals or environmental complications associated with 
legacy mining impacts; 

¶ Water management and chemistry that could affect diversion and closure designs and/or the duration of long-
term water treatment; 

¶ Geological uncertainties which may affect Mineral Resources and Mineral Reserves;  

¶ Geotechnical uncertainties in the open pit walls and infrastructure areas could impact the allowable pit slopes 
and design criteria; 

¶ Increases to estimated capital and operating costs; and 

¶ Delays or modifications to the construction schedule. 

Opportunities that could improve the economics, and/or permitting schedule of the Project, including a number with 
potential to increase the NPV5% by more than $100 million include: 

¶ In-pit conversion of approximately 9.8 Mt of Inferred Mineral Resources grading 1.02 g/t Au occurring within the 
Mineral Reserve Pits containing approximately 321 koz of gold, to Mineral Reserves, increasing Mineral Reserves 
and reducing the strip ratio; 

¶ Out-of-pit conversion of approximately 27.1 Mt of Inferred Mineral Resources grading 1.26 g/t Au occurring 
outside the current Mineral Reserve Pits containing approximately 1,098 koz of gold, to Mineral Reserves; 

¶ Out-of-pit conversion of approximately 26.2 Mt of Indicated Mineral Resources grading 1.09 g/t occurring outside 
the current Mineral Reserve Pits containing approximately 917 koz of gold, to Mineral Reserves; 

¶ In-pit conversion of unclassified material currently treated as development rock to Mineral Reserves, increasing 
Mineral Reserves and reducing strip ratios; 

¶ Discovery of additional antimony Mineral Resources and Mineral Reserves in the Hangar Flats and Yellow Pine 
deposits as improved continuity of stibnite vein arrays and/or additional discrete zones of higher-grade antimony 
mineralization; 

¶ Increased Mineral Resources and Mineral Reserves in West End due to denser drilling to demonstrate improved 
continuity of higher-grade gold mineralization and through addition of fire assay information in areas where only 
cyanide assays were available for the current Mineral Resource estimates;  

¶ Potential for the definition of higher-grade, higher-margin underground Mineral Reserves at Scout, Garnet, 
Hangar Flats, or other advanced prospects; and 

¶ Potential to delineate other critical minerals on the Project, most notably tungsten. The Stibnite District was a 
significant past producer of tungsten, in addition to antimony. Between 1941-45 the operation produced 
approximately 50% of the tungsten and 90% of the antimony of US demand. Tungsten has the highest melting 
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point of all metals and this property along with its density and toughness make it a critical component of armor, 
drones, ammunition, and is used in many other military and industrial applications.  While Perpetua has not 
defined tungsten mineral resources at this time, previous drilling by Perpetua and historic operators has returned 
sufficiently high grades of tungsten to warrant further investigation and analysis. 

¶ Discovery of other new deposits with attractive operating margins. 

Mineral Resources exclusive of Mineral Reserves are reported based on a fixed gold cut-off grade of 0.40 g/t for sulfide 
and 0.35 g/t for oxide, and in relation to conceptual Mineral Resource pit shells and Mineral Reserve pits to 
demonstrate potential economic viability as required under S-K 1300. Indicated mineral resources exclusive of mineral 
reserves are reported to demonstrate potential for future expansion should economic conditions warrant. Inferred 
mineral resources exclusive of mineral reserves are reported to demonstrate potential to increase in-pit production 
should inferred mineral resources be successfully converted to mineral reserves; mineralization lying outside of Mineral 
Resource pit shells is not reported as a mineral resource. Mineral resources are not mineral reserves and do not have 
demonstrated economic viability. These mineral resource estimates include inferred mineral resources that are 
considered too speculative geologically to have economic considerations applied to them that would enable them to 
be categorized as mineral reserves. It is reasonably expected that the majority of inferred mineral resources could be 
upgraded to indicated. 

Opportunities with a medium impact ($10 to $100 million increase in Project NPV5%) include improved metallurgical 
recoveries, secondary processing of antimony concentrates, steeper pit slopes, and government funding of off-site 
infrastructure. A number of lesser impact opportunities also exist, including potential recovery of tungsten as a by-
product from processing of the antimony mineralized materials which are often associated with tungsten 
mineralization. 

If any of the opportunities described above were to result in changes to the Project design or other features 
incorporated into the Plan of Operations approved by the Forest Service in October 2025 or into other federal or state 
permits issued for the Project, additional requirements with respect to environmental review (NEPA) or permit 
amendments or modifications may be required.   Any such additional environmental review and permitting 
requirements, if applicable, would be completed before proceeding with actions requiring such regulatory approvals. 

1.16 Other Relevant Data and Information 

Upon commencement of production the Project would become a significant producer of domestically sourced 
ŀƴǘƛƳƻƴȅΦ !ƴǘƛƳƻƴȅ ǿŀǎ ŘŜǎƛƎƴŀǘŜŘ ŀǎ ŀ ŎǊƛǘƛŎŀƭ ƳƛƴŜǊŀƭ ƛƴ ǘƘŜ ¦Φ{Φ 5ŜǇŀǊǘƳŜƴǘ ƻŦ LƴǘŜǊƛƻǊΩǎ Ŧƛƴŀƭ ƭƛǎǘ ƻŦ 60 critical 
minerals published in 2025 (U.S. Dept. of Interior, 2025) due to a complete lack of primary domestic production in the 
United States and reliance on imports, directly or indirectly, from non-aligned countries such as China, Russia, and 
Tajikistan, ǿƘƛŎƘ ǇǊƻŘǳŎŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ус҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ŀƴǘƛƳƻƴȅΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ¦Φ{Φ Geological Survey, Mineral 
Commodity Report Summaries, January 2026. 
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1.17 Interpretation and Conclusions 

Industry standard mining, processing, construction methods, and economic evaluation practices were used to assess 
the Project. Adequate geological and other pertinent data were available to support the study. 

The financial analysis presented in Section 19 of this Report demonstrates that the Project is financially sound and has 
the potential to generate positive economic returns based on the assumptions and conditions set out in this Report, 
while other sections of the TRS demonstrate that the Project is technically and environmentally viable. 

Except as discussed in this Report, the QPs that have prepared this Report are not aware of any significant risks or 
uncertainties that could reasonably be expected to affect the reliability or confidence in the exploration results, Mineral 
Resource or Mineral Reserve estimates, or projected economic outcomes based on the data and information available 
to date. 

1.18 Recommendations 

After many years of study, analysis, planning, and community and stakeholder engagement, Perpetua Resources 
prepared a comprehensive plan for the restoration and redevelopment of Stibnite, known as the PRO (Alternative 1 in 
the DEIS) and that plan was modified to form the ModPRO (Alternative 2 in the DEIS). Public and agency comments on 
the Modified Proposed Action (ModPRO), along with refinements to predictive modeling and the incorporation of 
additional environmental resource data, resulted in further revisions to the ModPRO. These refinements culminated 
in the development of the ModPRO2 mine plan of operations, which is consistent with the Prefeasibility Study (M3, 
2020). Through the NEPA review process, ModPRO2τidentified as the 2021 Modified Mine Plan (MMP) in the 
Supplemental Draft Environmental Impact Statement (SDEIS) and Final Environmental Impact Statement (FEIS)τwas 
ǎŜƭŜŎǘŜŘ ŀǎ ǘƘŜ !ƎŜƴŎȅΩǎ tǊŜŦŜǊǊŜŘ !ƭǘŜǊƴŀǘƛǾŜ ƛƴ both the SDEIS and FEIS.  The 2021 MMP forms the basis of the Plan 
of Operations approved by the Forest Service in October 2025. The 2021 MMP lays out a safe, technically feasible, 
economically viable, environmentally sound and socially responsible path forward for the redevelopment and 
restoration of the Site. This path forward will comply with applicable laws and regulations and incorporates 
environmental improvements that were developed in concert with Project NEPA analysis. 

Based upon the updates since the 2022 TRS relating to advancements in permitting, exploration drilling, engineering, 
land management, and updated financial analyses demonstrating positive Project economics, it is recommended that 
Perpetua Resources continue to advance the Project towards a full construction decision and ultimately, commercial 
production. 

 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page 2-1 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

2 INTRODUCTION 

2.1 Introduction 

This technical report summary (TRS or Report) was commissioned by the registrant, Perpetua Resources Corp. (PRC) 
(formerly Midas Gold Corp.), a corporation incorporated under the Business Corporations Act (British Columbia), for 
its gold-antimony-silver project (Stibnite Gold Project or Project) at Stibnite, Idaho for the purpose of reporting mineral 
reserves. PRC is exploring options for the redevelopment and restoration of the Project area through its wholly-owned 
subsidiaries, Perpetua Resources Idaho, Inc. (PRII), an Idaho corporation, and Idaho Gold Resources Company, LLC 
(IGRCLLC), an Idaho limited liability company. Unless the context indicates otherwise, references throughout this 
wŜǇƻǊǘ ǘƻ άtŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎέ ƻǊ άtŜǊǇŜǘǳŀέ ƛƴŎƭǳŘŜǎ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘhe subsidiaries of PRC. 

The purpose of this TRS is to update the technical report summary on the Stibnite Gold Project, Idaho, USA, dated as 
of December 31, 2021, and amended as of  June 6, 2022 (2022 TRS), in accordance with the mining property disclosure 
rules specified in Regulation S-K subpart 1300 (S-K 1300) promulgated by the U.S. Securities and Exchange Commission 
(SEC). This TRS was prepared under S-K 1300 and Item 601(b)(96) under Regulation S-K. 

The TRS provides a summary of the work completed on the Project through December 31, 2025. Updates since the 
2022 TRS primarily relate to advancements in permitting, exploration drilling, engineering, land management, and 
financial analyses since the 2022 TRS.  

The most notable updates from the 2022 TRS include the following: 

¶ The TRS incorporates engineering designs developed during the basic engineering phase completed in 2025, 
including design changes to the mineral processing plant, on and off-site infrastructure, and tailings 
management.  

¶ The TRS provides updated financial analyses by reflecting operating costs, capital costs, taxes, and long-term 
metal price estimates as of December 31, 2025 to derive estimates of project economics. Costs included herein 
are based on fourth quarter 2025 estimates for construction and operations, as well as current and consensus 
commodity pricing for sales. 

¶ This TRS incorporates updates derived from recent and ongoing environmental baseline studies, permitting 
application submittals and authorizations, and other environmental compliance and regulatory activities. 

¶ The TRS integrates cost and technical data derived from recent and active contract negotiations across 
construction, professional services, and capital equipment procurement. 

The TRS continues to be classified as a Preliminary Feasibilityςlevel study.  

This TRS provides an overview of the Project at the level of detail appropriate to the level of engineering and design 
and in accordance with the stage of the Project as of December 31, 2025, and includes recommendations for future 
work programs required to advance the Project to a final investment decision. Detailed engineering, contracting, 
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permitting and exploration activities are ongoing, each of which may result in changes to the information and 
recommendations set forth herein. This TRS defines an economically feasible, technically and environmentally sound 
Project that is designed to mitigate potential environmental and community impacts and maximize social and economic 
benefits. 

This TRS provides information about geology, mineralization, exploration, mineral resource potential, mining methods, 
ore process methods, infrastructure, social and economic benefits, environmental protection, repair of historical 
impacts, reclamation and closure concepts, capital and operating costs, and economic analysis for the Project. 
Economic and technical analyses included in this Report provide only a summary of the potential Project economics 
based on the many assumptions set forth herein. There is no guarantee that the Project economics described herein 
can be achieved in whole or in part, if at all. 

2.2 Sources of Information  

The sources of information used in this Report include data and reports supplied by Perpetua wŜǎƻǳǊŎŜǎΩ personnel, 
and documents referenced in Section 24 of this Report. Revisions to previous data were based on research, 
recalculations, additional completed engineering, and information from other projects. The level of detail utilized in 
this TRS is appropriate for this level of study. 

This TRS is based on information collected by the qualified persons (as defined in S-K 1300) (QPs or Qualified Persons) 
during their site visits, meetings, historical documentation, and the following sources of information: 

¶ Personal inspection of the Stibnite Gold Project site and surrounding area. 

¶ Technical information available to the QPs through various reports, including information and prior studies 
provided by Perpetua Resources. 

¶ Budgetary quotes from vendors for engineered equipment and services. 

¶ Technical and cost information provided by contractors and suppliers through ongoing contract negotiations 
concerning power supply, infrastructure construction, and equipment procurement and installation. 

¶ ¢ŜŎƘƴƛŎŀƭ ŀƴŘ ŜŎƻƴƻƳƛŎ ƛƴŦƻǊƳŀǘƛƻƴ ŘŜǾŜƭƻǇŜŘ ōȅ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ŜƴƎƛƴŜŜǊƛƴƎ ŎƻƴǎǳƭǘŀƴǘǎΦ 

¶ Information provided by other experts with specific knowledge and expertise in their fields as described in 
Section 25 of this Report. 

¶ Additional information obtained from public domain sources. 

The information contained in this TRS is based on documentation reasonably believed to be reliable and accurate. 
LƴŦƻǊƳŀǘƛƻƴ ǳǘƛƭƛȊŜŘ ƛƴ ǘƘƛǎ ¢w{ ǿƛƭƭ ōŜ ǊŜǘŀƛƴŜŘ ƛƴ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ƻŦŦƛŎŜǎ ƭƻŎŀǘŜŘ ƛƴ .ƻƛǎŜΣ LŘŀƘƻΦ All figures and 
images presented in this TRS are supplied by Perpetua Resources, unless expressly noted to the contrary. 
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2.3 Units and Terms of Reference 

The TRS is intended for the use of Perpetua Resources to further advance the Stibnite Gold Project toward a final 
investment decision. It provides mineral resource and mineral reserve estimates in accordance with the definitions of 
S-K 1300. 

Imperial units (American System) of measurement are used in this TRS unless otherwise noted. Other units of 
measurement used in this TRS are defined when first used. All monetary values are in U.S. dollars ($) unless otherwise 
noted. 

2.4 Qualified Persons and Site Visits 

The QPs who have prepared this TRS have extensive experience in the mining industry and are members in good 
standing of appropriate professional institutions. James Norine and Chris Dail are not independent from the issuer and 
are employees of Perpetua. BB! /ƻƴǎǳƭǘŀƴǘǎ LƴǘŜǊƴŀǘƛƻƴŀƭ [t όά..! /ƻƴǎǳƭǘŀƴǘǎέΣ ǇǊŜǾƛƻǳǎƭȅ ƪƴƻǿƴ ŀǎ ¢ƛŜǊǊŀ DǊƻǳǇ 
International) is a third-party firm independent from the issuer comprised of mining professionals who specialize in 
geological and geotechnical engineering. Table 2-1 provides a list of the QPs that have prepared this Report and 
sections in this Report for which each are responsible.  

Table 2-1: List of Qualified Persons 

Qualified Person Firm Sections Responsibility 

James Norine, P.E. Perpetua Resources 
1.1, 1.9-1.11, 1.13-1.18, 2, 14, 15.1-15.7, 16, 
18.1, 18.1.2-18.1.7, 18.2.2-18.2.5, 19, 22, 23, 

24 

Chris Dail, CPG Perpetua Resources 
1.2-1.8, 1.12, 3, 4, 5, 6, 7, 8, 9, 10, 11, 12, 13, 

17, 18.1.1, 18.2.1, 20, 21, 25 

- BBA Consultants International LP 15.8 

James Norine has visited the site multiple times, with the latest visit being on January 29, 2026. During this visit, he 
completed a tour of all the proposed Project areas, including the process plant, the pits, ancillary facilities, off-site 
infrastructure and access roads. Chris Dail has visited the site on numerous occasions since April 2009, with the most 
recent visit in January 2026. While on site on the most recent visit, Mr. Dail visited areas of active geotechnical and 
exploration drilling, active early works excavation and construction activities and other areas around the entire site. 
Justin Knudsen (a representative of BBA Consultants) has visited the site several times, with the most recent visit in 
August 2025 to examine the site conditions and topography of the proposed Tailings Storage Facility.  

2.5 Previous Reports 

This TRS updates the 2022 TRS completed for Perpetua Resources that was commissioned in compliance with SEC 
regulations. The reserves reported herein are current as of the end of December 2025.  The information in the 2022 
¢w{ ǿŀǎ ōŀǎŜŘ ǳǇƻƴ ǘƘŜ ά{ǘƛōƴƛǘŜ DƻƭŘ tǊƻƧŜŎǘ CŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘΣ ±ŀƭƭŜȅ /ƻǳƴǘȅΣ LŘŀƘƻέ ŜŦŦŜŎǘƛǾŜ 
December 22, 2020, prepared in compliance with the Canadian National Instrument (NI) 43-101 ς Standards for 
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Disclosure of Mineral Projects within Canada. PRC is listed on the Toronto Stock Exchange (TSX:PPTA) and on the 
Nasdaq Stock Market (Nasdaq:PPTA).
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3 PROPERTY DESCRIPTION 

The Project is in central Idaho, USA, approximately 100 miles (mi) northeast of Boise, Idaho, 38 mi east of McCall, Idaho, 
and approximately 10 mi east of Yellow Pine, Idaho (see Figure 3-1). Mineral rights controlled by Perpetua Resources 
include patented lode claims, patented mill sites, unpatented federal lode claims, and unpatented federal mill sites 
and encompass approximately 29,340 acres (approximately 46 mi2) as shown on Table 3-2.  The claims are 100% owned 
by Perpetua Resources, except for 27 patented lode claims that are held under an option to purchase and portions of 
six patented millsites described below in subsection 3.2.1. These terms relating to the nature of Perpetua Resources 
claims are consistent with the United States General Mining Law of 1872. 

In agreements dated May 9, 2013 (and thereafter amended), Perpetua Resources granted a 1.7% net smelter return 
(NSR) royalty on future gold production from the Project properties to Franco-Nevada Idaho Corporation (Franco-
Nevada). This gold royalty does not apply to the production of antimony and silver. The royalty agreement applies to 
all patented and unpatented mineral claims, with the exception of the Cinnabar claim group, where PRII holds an option 
to purchase (OTP) but would be extended to the Cinnabar claim group were the OTP exercised. On March 21, 2024, 
Perpetua Resources and its subsidiaries granted a 100% NSR royalty on the future payable silver production from the 
Project to Franco-Nevada. The silver royalty agreement applies to the same properties as the gold royalty. The silver 
royalty agreement provides a mechanism whereby Franco-Nevada can receive minimum payments equal to 100% of 
the payable silver from the sale of doré commencing in the seventh calendar year following commercial production 
and ending upon the completion of the fifteenth calendar year following commercial production. This silver royalty 
does not apply to the production of antimony and gold. 

3.1 Location 

The Project is in Valley County, Idaho, in all or part of the following sections (Boise Meridian): 

¶ Township 17 North, Range 8 East, Sections 12 to 13, 23 to 24, and 26; 

¶ Township 17 North, Range 9 East, Sections 4 to 8 and 13 to 19; 

¶ Township 18 North, Range 9 East, Sections 1 to 30 and 32 to 36; 

¶ Township 18 North, Range 10 East, Sections 5 to 8, 17 to 20 and 29 to 30; 

¶ Township 19 North, Range 9 East, Sections 21 to 28 and 32 to 36; and 

¶ Township 19 North, Range 10 East, Sections 19, 30, and 31. 

The Project area elevations range from approximately 6,500 ft to more than 8,900 ft above sea level and is centered at 
latitude 44°54'25" N and longitude 115°19'37" W and, in State Plane Idaho West coordinates, at 1103:1,181,270 ft US 
N and 1103:2,734,259 ft US W. 
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3.2 Property Holdings 

Perpetua wŜǎƻǳǊŎŜǎΩ Idaho property holdings consist of wholly-owned patented lode mining claims, patented mill site 
claims, unpatented federal lode mining claims and unpatented federal mill site claims (collectively, the Claims) (Figure 
3-2). Additional patented lode claims containing approximately 487 acres adjacent to the SGP area to the east are 
subject to an Option to Purchase agreement. In early 2025, Perpetua executed an option to purchase a 207-acre 
property near Challis in Custer County, Idaho known as the Jones parcel. The property was acquired along with its 
existing water rights to provide additional water rights mitigation for the Project. In June 2025, Perpetua Resources 
purchased two adjacent parcels totaling approximately 0.28 acres in the Village of Yellow Pine to serve as office space, 
as a community meeting space and for historical displays. 

 A number of independent title opinions in respect of mineral title have been prepared on behalf of Perpetua Resources  
in support of its initial listing as a public company, subsequent financings, and sale of royalties to third parties. The 
most recent legal opinion, dated April 25, 2019, was prepared by Jason Mau of the law firm of Parsons, Behle & Latimer, 
which was later updated on March 21, 2024, and again in June 2025, by the law firm of Hardee, Piñol & Kracke, PLLC. 
These opinions reviewed the title status of the patented and unpatented lode mining and mill site claims owned or 
optioned by Perpetua Resources /ƻǊǇƻǊŀǘƛƻƴΩǎ subsidiary Idaho Gold Resources Company LLC (IGRCLLC). These 
opinions, performed by qualified, independent attorneys, confirmed IGRCLLCΩǎ ƻǿƴŜǊǎƘƛǇ ƻŦ ǘƘŜ ǇŀǘŜƴǘŜŘ ŀƴŘ 
unpatented lode mining and mill site claims, subject to certain qualifications and exceptions. The QP has reviewed 
these  independent  opinions concerning the status of mineral and surface ownership of the Project, and considers 
them as reliable representations of the current status of ownership of the property comprising the Project and has 
relied on them for the conclusions that there are no material exceptions ƻǊ ŜƴŎǳƳōǊŀƴŎŜǎ ǘƻ LDw/[[/Ωǎ ƻǿƴŜǊǎƘƛǇ ƻŦ 
the patented and unpatented lode mining and mill site claims that should materially impede Project development or 
operations. 

Through a series of name changes and consolidations, the various PRC subsidiaries identified in the Report have been 
consolidated into two entities: Idaho Gold Resources Company, LLC (IGRCLLC), an Idaho limited liability company; and 
Perpetua Resources Idaho, Inc. (PRII), an Idaho corporation and wholly-owned subsidiary of Perpetua Resources Corp. 
PRII has no ownership interest in the Stibnite Gold Project; rather, it is the designated operating entity and manages 
the Project activities. The property holding entity, IGRCLLC, is the surviving entity in a merger with Stibnite Gold 
Company (SGC) effective June 3, 2021, and is managed pursuant to an operating agreement with PRII. PRII and IGRCLLC 
are wholly-owned by PRC . IGRCLLC holds title to the Yellow Pine, Hangar Flats, and West End deposits, all of the 
patented mill sites and all of the unpatented federal lode mining claims and unpatented mill sites (subject to the 
exceptions described above). 
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Figure 3-1 Project Location Map 
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Figure 3-2 Land Status Map 
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3.2.1 Patented Lands 

On June 11, 2009, a predecessor to Stibnite Gold Company acquired and exercised an option to purchase (OTP) the 
Meadow Creek group of nine patented lode claims totaling approximately 184 acres from Bradley Mining Co. (Bradley). 

A predecessor entity to IGRCLLC secured an OTP agreement from the J.J. Oberbillig Estate on June 2, 2009, to acquire 
30 patented mill site claims totaling approximately 149 acres and six patented lode claims totaling approximately 124 
acres. The Oberbillig OTP agreement was exercised and title to property rights were acquired on June 2, 2015. An 
associated transaction included the purchase and extinguishment of a 5% NSR royalty to the Oberbillig estate covering 
certain lands within the SGP area. The majority of the mineralization constituting the West End Deposit is located within 
portions of these patented lode claims. Hecla Mining Company (Hecla) retains some surface rights on portions of six of 
the patented mill sites within the Project boundaries, but has no mineral rights and IGRCLLC has a right to use the 
surface for various purposes and holds a right of first refusal should IŜŎƭŀΩǎ ǎǳǊŦŀŎŜ rights be offered for sale. Perpetua 
Resources is exploring alternatives with respect to these partial millsites, which may include acquiring such property 
from Hecla. 

An OTP for patented lode mining claims covering portions of the Yellow Pine Deposit was conveyed to PRII by way of a 
company merger between a predecessor entity to IGRCLLC and a subsidiary of Vista Gold Corp. (Vista) that was agreed 
to February 22, 2011. The OTP for the subject patented claims was exercised on November 28, 2012. As a result of the 
merger, the predecessor entity to IGRCLLC became a wholly-owned subsidiary of PRII. The Yellow Pine claim group 
includes 17 patented lode mining claims totaling approximately 301 acres and eight unpatented lode mining claims 
(already included in the unpatented total below). 

On April 28, 2011, a predecessor entity to IGRCLLC purchased 6 patented lode claims east of the Project area. This 
group of claims is referred to as the Fern claim group, totaling approximately 100 acres. 

Property taxes for the patented claim groups are paid in full as of the effective date of this Report and are shown in 
Table 3-1. 
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Table 3-1: Mineral Concession Summary3 

t!¢9b¢95 /[!La{ 

±ŀƭƭŜȅ /ƻǳƴǘȅ tŀǊŎŜƭ L5 hǿƴŜǊр 
bǳƳōŜǊ ƻŦ /ƭŀƛƳǎ !ǎǎŜǎǎŜŘ 

!ŎǊŜǎн 
!ǎǎŜǎǎŜŘ 
IŜŎǘŀǊŜǎн 

tǊƻǇŜǊǘȅ ¢ŀȄ 
нлнр [ƻŘŜ aƛƭƭǎƛǘŜ 

wtмуbлф9мрролл LDw/[[/ π мс улΦлл онΦот ϷрноΦлп 

wtмуbлф9лнллнс LDw/[[/ с π мнфΦун рнΦрп ϷммΦсу 

wtмуbлф9ммрпфр LDw/[[/ π мп роΦрт нмΦсу ϷрΣфлнΦтс 

wtмпbлр9лтпптрм LDw/[[/м π π нрΦлс млΦмп ϷмтсΦлу 

wtмуbлф9лоуффр LDw/[[/ п π умΦсо ооΦло ϷслΦпу 

wtмуbлф9млуффр LDw/[[/ р π млнΦу пмΦсл ϷтсΦнл 

wtмуbлф9мнтопр LDw/[[/ с π ффΦут плΦпн ϷолΦон 

wtмуbлф9лолллр LDw/[[/ мм π нмуΦфл урΦрф ϷомΦсс 

wtмуbлф9лоллнл LDw/[[/ с π умΦмт онΦур ϷолΦмн 

¢ƻǘŀƭǎ оу ол уто орл ϷсΣупнΦопо 

¦bt!¢9b¢95 /[!La{ 

hǿƴŜǊ /ƭŀƛƳ ¢ȅǇŜ 
bǳƳōŜǊ ƻŦ /ƭŀƛƳǎ 

!ŎǊŜǎ IŜŎǘŀǊŜǎ 
.[a /ƭŀƛƳǎ 
CŜŜǎ [ƻŘŜ aƛƭƭǎƛǘŜ 

LDw/[[/ 
¦ƴǇŀǘŜƴǘŜŘ ƭƻŘŜ ŀƴŘ ƳƛƭƭǎƛǘŜ 
ŎƭŀƛƳǎ 

мΣпнн нрн 30,216 мнΣнну ϷоопΣулл 

Notes: 1. The Scott Valley parcel for the Stibnite Gold Logistics Facility is a 100% owned fee-simple parcel, that is approximately 25 acres, with no mineral rights, 

and 2025 taxes of $176.08. 2. Not all values may sum due to rounding errors. Assessed acreage may not correspond exactly to surveyed acreage reported in text. 

3. ¢Ƙƛǎ ǘŀōƭŜ ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ƳƛƴŜǊŀƭ ǊƛƎƘǘǎ ŀƴŘ ƘƻƭŘƛƴƎ Ŏƻǎǘǎ ƘŜƭŘ ōȅ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ wholly owned subsidiary, Idaho Gold Resources Company, LLC 

(IGRCLLC). 

3.2.2 Unpatented Federal Lode Mining Claims and Unpatented Mill Site Claims 

A subsidiary of a predecessor entity to IGRCLLC purchased 229 federal unpatented claims from previous owners in 
2009 and 2011. These included 46 federal mill site claims and 183 federal unpatented lode mining claims. In addition 
to the purchased claims, IGRCLLC predecessors or subsidiaries acquired by staking an additional 36 federal unpatented 
lode mining claims in 2009, 217 lode claims in 2010 and 901 federal unpatented lode-mining claims in 2011, and one 
federal unpatented lode mining claim in 2012. An additional 126 unpatented lode claims were staked in 2015. Minor 
modifications such as re-staking and amended claim locations have occurred since original staking and/or acquisition.  

In 2021, SGC merged with IGRCLLC, with IGRCLLC becoming the sole surviving entity and landowner of patented and 
unpatented mining claims and mill sites and various optioned properties. Currently, in addition to the patented lands, 
1,674 unpatented lode mining and mill site claims totaling approximately 29,340 acres (11,873 hectares) constitute 
part of the overall land position as of the effective date of the Report. A complete List of active claims is shown in Table 
3-2.  

Maintenance of unpatented federal claims requires that IGRCLLC annually provide a list of claims and serial numbers 
to the Bureau of Land Management (BLM) along with annual maintenance fees, currently $200 for each lode mining 
claim or mill site on or before September 1st each year. This was completed for the most recent filing year in August 
2025, and an Affidavit of Satisfaction was subsequently recorded in Valley County in September 2025. There is no 
underlying royalty on these federal lode mining claims and mill site other than the Franco-Nevada Idaho Corporation 
(Franco-Nevada) royalties detailed in Section 3.4. None of the Claims are subject to back-in rights. 
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Table 3-2: Mineral Concession Summary ς Unpatented Claims Listing
Claim 
Name 

Serial Number Claim Type 

SF 1 ID101851911     LODE CLAIM 

SF 10 ID101853098 LODE CLAIM 

SF 1000 ID101522498 LODE CLAIM 

SF 1001 ID101522499 LODE CLAIM 

SF 1002 ID101522500 LODE CLAIM 

SF 1003 ID101522501 LODE CLAIM 

SF 1004 ID101522502 LODE CLAIM 

SF 1005 ID101522503 LODE CLAIM 

SF 1006 ID101522504 LODE CLAIM 

SF 1007 ID101522505 LODE CLAIM 

SF 1008 ID101522506 LODE CLAIM 

SF 1009 ID101522507 LODE CLAIM 

SF 1010 ID101522508 LODE CLAIM 

SF 1011 ID101522509 LODE CLAIM 

SF 1012 ID101522510 LODE CLAIM 

SF 1013 ID101522511 LODE CLAIM 

SF 1014 ID101522512 LODE CLAIM 

SF 1015 ID101522513 LODE CLAIM 

SF 1016 ID101522514 LODE CLAIM 

SF 1017 ID101522515 LODE CLAIM 

SF 1018 ID101522516 LODE CLAIM 

SF 1019 ID101522517 LODE CLAIM 

SF 1020 ID101526133 LODE CLAIM 

SF 1021 ID101526134 LODE CLAIM 

SF 1022 ID101526135 LODE CLAIM 

SF 1023 ID101526136 LODE CLAIM 

SF 1024 ID101526137 LODE CLAIM 

SF 1025 ID101526138 LODE CLAIM 

SF 1026 ID101526139 LODE CLAIM 

SF 1027 ID101526140 LODE CLAIM 

SF 1028 ID101526141 LODE CLAIM 

SF 1029 ID101526142 LODE CLAIM 

SF 1030 ID101526143 LODE CLAIM 

SF 1031 ID101526144 LODE CLAIM 

SF 1032 ID101526145 LODE CLAIM 

SF 1033 ID101526146 LODE CLAIM 

SF 1034 ID101526147 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1035 ID101526148 LODE CLAIM 

SF 1036 ID101526149 LODE CLAIM 

SF 1037 ID101526150 LODE CLAIM 

SF 1038 ID101526151 LODE CLAIM 

SF 1039 ID101526152 LODE CLAIM 

SF 1040 ID101526153 LODE CLAIM 

SF 1041 ID101522518 LODE CLAIM 

SF 1042 ID101522519 LODE CLAIM 

SF 1043 ID101522520 LODE CLAIM 

SF 1044 ID101522521 LODE CLAIM 

SF 1045 ID101522522 LODE CLAIM 

SF 1046 ID101522523 LODE CLAIM 

SF 1047 ID101522524 LODE CLAIM 

SF 1048 ID101522525 LODE CLAIM 

SF 1049 ID101522526 LODE CLAIM 

SF 1050 ID101522527 LODE CLAIM 

SF 1051 ID101522528 LODE CLAIM 

SF 1052 ID101522529 LODE CLAIM 

SF 1053 ID101522530 LODE CLAIM 

SF 1054 ID101522531 LODE CLAIM 

SF 1055 ID101522532 LODE CLAIM 

SF 1056 ID101522533 LODE CLAIM 

SF 1057 ID101522534 LODE CLAIM 

SF 1058 ID101522535 LODE CLAIM 

SF 1059 ID101522536 LODE CLAIM 

SF 106 ID101857720 LODE CLAIM 

SF 1060 ID101522537 LODE CLAIM 

SF 1061 ID101522538 LODE CLAIM 

SF 1062 ID101526154 LODE CLAIM 

SF 1063 ID101526155 LODE CLAIM 

SF 1064 ID101526156 LODE CLAIM 

SF 1065 ID101526157 LODE CLAIM 

SF 1066 ID101526158 LODE CLAIM 

SF 1067 ID101526159 LODE CLAIM 

SF 1068 ID101526160 LODE CLAIM 

SF 1069 ID101526161 LODE CLAIM 

SF 107 ID101857721 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1070 ID101526162 LODE CLAIM 

SF 1071 ID101526163 LODE CLAIM 

SF 1072 ID101526164 LODE CLAIM 

SF 1073 ID101526165 LODE CLAIM 

SF 1074 ID101526166 LODE CLAIM 

SF 1075 ID101526167 LODE CLAIM 

SF 1076 ID101526168 LODE CLAIM 

SF 1077 ID101526169 LODE CLAIM 

SF 1078 ID101526170 LODE CLAIM 

SF 1079 ID101526171 LODE CLAIM 

SF 108 ID101857722 LODE CLAIM 

SF 1080 ID101526172 LODE CLAIM 

SF 1081 ID101526173 LODE CLAIM 

SF 1082 ID101526174 LODE CLAIM 

SF 1083 ID101522539 LODE CLAIM 

SF 1084 ID101522540 LODE CLAIM 

SF 1085 ID101522541 LODE CLAIM 

SF 1086 ID101522542 LODE CLAIM 

SF 1087 ID101522543 LODE CLAIM 

SF 1088 ID101522544 LODE CLAIM 

SF 1089 ID101522545 LODE CLAIM 

SF 109 ID101857723 LODE CLAIM 

SF 1090 ID101522546 LODE CLAIM 

SF 1091 ID101522547 LODE CLAIM 

SF 1092 ID101522548 LODE CLAIM 

SF 1093 ID101522549 LODE CLAIM 

SF 1094 ID101522550 LODE CLAIM 

SF 1095 ID101522551 LODE CLAIM 

SF 1096 ID101522552 LODE CLAIM 

SF 1097 ID101522553 LODE CLAIM 

SF 1098 ID101522554 LODE CLAIM 

SF 1099 ID101526175 LODE CLAIM 

SF 11 ID101853099 LODE CLAIM 

SF 110 ID101857724 LODE CLAIM 

SF 1100 ID101526176 LODE CLAIM 

SF 1101 ID101526177 LODE CLAIM 

SF 1102 ID101526178 LODE CLAIM 
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Claim 
Name 

Serial Number Claim Type 

SF 1103 ID101526179 LODE CLAIM 

SF 1104 ID101526180 LODE CLAIM 

SF 1105 ID101526181 LODE CLAIM 

SF 1106 ID101526182 LODE CLAIM 

SF 1107 ID101526183 LODE CLAIM 

SF 1108 ID101526184 LODE CLAIM 

SF 1109 ID101526185 LODE CLAIM 

SF 111 ID101857725 LODE CLAIM 

SF 1110 ID101526186 LODE CLAIM 

SF 1111 ID101526187 LODE CLAIM 

SF 1112 ID101526188 LODE CLAIM 

SF 1113 ID101526189 LODE CLAIM 

SF 1114 ID101526190 LODE CLAIM 

SF 1115 ID101526191 LODE CLAIM 

SF 1116 ID101526192 LODE CLAIM 

SF 1117 ID101526193 LODE CLAIM 

SF 1118 ID101526194 LODE CLAIM 

SF 1119 ID101526195 LODE CLAIM 

SF 112 ID101857726 LODE CLAIM 

SF 1120 ID101522555 LODE CLAIM 

SF 1121 ID101522556 LODE CLAIM 

SF 1122 ID101522557 LODE CLAIM 

SF 1123 ID101522558 LODE CLAIM 

SF 1124 ID101522559 LODE CLAIM 

SF 1125 ID101522560 LODE CLAIM 

SF 1126 ID101522561 LODE CLAIM 

SF 1127 ID101522562 LODE CLAIM 

SF 1128 ID101522563 LODE CLAIM 

SF 1129 ID101522564 LODE CLAIM 

SF 113 ID101857727 LODE CLAIM 

SF 1130 ID101522565 LODE CLAIM 

SF 1131 ID101522566 LODE CLAIM 

SF 1132 ID101522567 LODE CLAIM 

SF 1133 ID101522568 LODE CLAIM 

SF 1134 ID101522569 LODE CLAIM 

SF 1135 ID101522570 LODE CLAIM 

SF 1136 ID101522571 LODE CLAIM 

SF 1137 ID101522572 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1138 ID101522573 LODE CLAIM 

SF 1139 ID101522574 LODE CLAIM 

SF 114 ID101857728 LODE CLAIM 

SF 1140 ID101522575 LODE CLAIM 

SF 1141 ID101526196 LODE CLAIM 

SF 1142 ID101526197 LODE CLAIM 

SF 1143 ID101526198 LODE CLAIM 

SF 1144 ID101526199 LODE CLAIM 

SF 1145 ID101526200 LODE CLAIM 

SF 1146 ID101526385 LODE CLAIM 

SF 1147 ID101526386 LODE CLAIM 

SF 1148 ID101526387 LODE CLAIM 

SF 1149 ID101526388 LODE CLAIM 

SF 115 ID101857729 LODE CLAIM 

SF 1150 ID101526389 LODE CLAIM 

SF 1151 ID101526390 LODE CLAIM 

SF 1152 ID101526391 LODE CLAIM 

SF 1153 ID101526392 LODE CLAIM 

SF 1154 ID101526393 LODE CLAIM 

SF 1155 ID101526394 LODE CLAIM 

SF 1156 ID101526395 LODE CLAIM 

SF 1157 ID101526396 LODE CLAIM 

SF 1158 ID101526397 LODE CLAIM 

SF 1159 ID101526398 LODE CLAIM 

SF 116 ID101857730 LODE CLAIM 

SF 1160 ID101526399 LODE CLAIM 

SF 1161 ID101526400 LODE CLAIM 

SF 1162 ID101499170 LODE CLAIM 

SF 1163 ID101499171 LODE CLAIM 

SF 1164 ID101499172 LODE CLAIM 

SF 1165 ID101499173 LODE CLAIM 

SF 1166 ID101499174 LODE CLAIM 

SF 1167 ID101499175 LODE CLAIM 

SF 1168 ID101499176 LODE CLAIM 

SF 1169 ID101499177 LODE CLAIM 

SF 117 ID101857731 LODE CLAIM 

SF 1170 ID101499178 LODE CLAIM 

SF 1171 ID101499179 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1172 ID101499180 LODE CLAIM 

SF 1173 ID101499181 LODE CLAIM 

SF 1174 ID101499182 LODE CLAIM 

SF 1175 ID101499183 LODE CLAIM 

SF 1176 ID101499184 LODE CLAIM 

SF 1177 ID101499185 LODE CLAIM 

SF 1178 ID101499186 LODE CLAIM 

SF 1179 ID101499187 LODE CLAIM 

SF 118 ID101857732 LODE CLAIM 

SF 1180 ID101499188 LODE CLAIM 

SF 1181 ID101499189 LODE CLAIM 

SF 1182 ID101499190 LODE CLAIM 

SF 1183 ID101522576 LODE CLAIM 

SF 1184 ID101522577 LODE CLAIM 

SF 1185 ID101522578 LODE CLAIM 

SF 1186 ID101522579 LODE CLAIM 

SF 1187 ID101522580 LODE CLAIM 

SF 1188 ID101522581 LODE CLAIM 

SF 1189 ID101522582 LODE CLAIM 

SF 1190 ID101522583 LODE CLAIM 

SF 1191 ID101522584 LODE CLAIM 

SF 1192 ID101522585 LODE CLAIM 

SF 1193 ID101522586 LODE CLAIM 

SF 1194 ID101522587 LODE CLAIM 

SF 1195 ID101522588 LODE CLAIM 

SF 1196 ID101522589 LODE CLAIM 

SF 1197 ID101522590 LODE CLAIM 

SF 1198 ID101522591 LODE CLAIM 

SF 1199 ID101522592 LODE CLAIM 

SF 12 ID101853100 LODE CLAIM 

SF 1200 ID101522593 LODE CLAIM 

SF 1201 ID101522594 LODE CLAIM 

SF 1202 ID101499191 LODE CLAIM 

SF 1203 ID101499192 LODE CLAIM 

SF 1204 ID101499193 LODE CLAIM 

SF 1205 ID101499194 LODE CLAIM 

SF 1206 ID101499195 LODE CLAIM 

SF 1207 ID101499196 LODE CLAIM 
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SF 1208 ID101499197 LODE CLAIM 

SF 1209 ID101499198 LODE CLAIM 

SF 1210 ID101499199 LODE CLAIM 

SF 1211 ID101499200 LODE CLAIM 

SF 1212 ID101522595 LODE CLAIM 

SF 1213 ID101522596 LODE CLAIM 

SF 1214 ID101522597 LODE CLAIM 

SF 1215 ID101522598 LODE CLAIM 

SF 1216 ID101522599 LODE CLAIM 

SF 1217 ID101522600 LODE CLAIM 

SF 1218 ID101522786 LODE CLAIM 

SF 1219 ID101522787 LODE CLAIM 

SF 1220 ID101522788 LODE CLAIM 

SF 1221 ID101522789 LODE CLAIM 

SF 1222 ID101522790 LODE CLAIM 

SF 1223 ID101522791 LODE CLAIM 

SF 1224 ID101522792 LODE CLAIM 

SF 1225 ID101522793 LODE CLAIM 

SF 1226 ID101522794 LODE CLAIM 

SF 1227 ID101522795 LODE CLAIM 

SF 1228 ID101522796 LODE CLAIM 

SF 1229 ID101522797 LODE CLAIM 

SF 1230 ID101522798 LODE CLAIM 

SF 1231 ID101522799 LODE CLAIM 

SF 1232 ID101522800 LODE CLAIM 

SF 1233 ID101499380 LODE CLAIM 

SF 1234 ID101499381 LODE CLAIM 

SF 1235 ID101499382 LODE CLAIM 

SF 1236 ID101499383 LODE CLAIM 

SF 1237 ID101499384 LODE CLAIM 

SF 1238 ID101499385 LODE CLAIM 

SF 1239 ID101499386 LODE CLAIM 

SF 1240 ID101499387 LODE CLAIM 

SF 1241 ID101499388 LODE CLAIM 

SF 1242 ID101499389 LODE CLAIM 

SF 1243 ID101499390 LODE CLAIM 

SF 1244 ID101499391 LODE CLAIM 

SF 1245 ID101499392 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1246 ID101499393 LODE CLAIM 

SF 1247 ID101499394 LODE CLAIM 

SF 1248 ID101499395 LODE CLAIM 

SF 1249 ID101499396 LODE CLAIM 

SF 125 ID101386610 LODE CLAIM 

SF 1250 ID101499397 LODE CLAIM 

SF 1251 ID101499398 LODE CLAIM 

SF 1252 ID101499399 LODE CLAIM 

SF 1253 ID101499400 LODE CLAIM 

SF 1254 ID101499749 LODE CLAIM 

SF 1255 ID101499750 LODE CLAIM 

SF 1256 ID101499751 LODE CLAIM 

SF 1257 ID101499752 LODE CLAIM 

SF 1258 ID101499753 LODE CLAIM 

SF 1259 ID101499754 LODE CLAIM 

SF 1260 ID101499755 LODE CLAIM 

SF 1261 ID101499756 LODE CLAIM 

SF 1262 ID101499757 LODE CLAIM 

SF 1263 ID101499758 LODE CLAIM 

SF 1264 ID101499759 LODE CLAIM 

SF 1265 ID101499760 LODE CLAIM 

SF 1266 ID101499761 LODE CLAIM 

SF 1267 ID101499762 LODE CLAIM 

SF 1268 ID101499763 LODE CLAIM 

SF 1269 ID101499764 LODE CLAIM 

SF 1270 ID101499765 LODE CLAIM 

SF 1271 ID101499766 LODE CLAIM 

SF 1272 ID101499767 LODE CLAIM 

SF 1273 ID101499768 LODE CLAIM 

SF 1274 ID101499769 LODE CLAIM 

SF 1275 ID101526722 LODE CLAIM 

SF 1276 ID101526723 LODE CLAIM 

SF 1277 ID101526724 LODE CLAIM 

SF 1278 ID101526725 LODE CLAIM 

SF 1279 ID101526726 LODE CLAIM 

SF 1280 ID101526727 LODE CLAIM 

SF 1281 ID101526728 LODE CLAIM 

SF 1282 ID101526729 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1283 ID101526730 LODE CLAIM 

SF 1284 ID101526731 LODE CLAIM 

SF 1285 ID101526732 LODE CLAIM 

SF 1286 ID101526733 LODE CLAIM 

SF 1287 ID101526734 LODE CLAIM 

SF 1288 ID101526735 LODE CLAIM 

SF 1289 ID101526736 LODE CLAIM 

SF 1290 ID101526737 LODE CLAIM 

SF 1291 ID101499770 LODE CLAIM 

SF 1292 ID101499771 LODE CLAIM 

SF 1293 ID101499772 LODE CLAIM 

SF 1294 ID101499773 LODE CLAIM 

SF 1295 ID101499774 LODE CLAIM 

SF 1296 ID101499775 LODE CLAIM 

SF 1297 ID101499776 LODE CLAIM 

SF 1298 ID101499777 LODE CLAIM 

SF 1299 ID101499778 LODE CLAIM 

SF 13 ID101853101 LODE CLAIM 

SF 1300 ID101499779 LODE CLAIM 

SF 1301 ID101499780 LODE CLAIM 

SF 1302 ID101499781 LODE CLAIM 

SF 1303 ID101499782 LODE CLAIM 

SF 1304 ID101499783 LODE CLAIM 

SF 1305 ID101499784 LODE CLAIM 

SF 1306 ID101499785 LODE CLAIM 

SF 1307 ID101499786 LODE CLAIM 

SF 1308 ID101499787 LODE CLAIM 

SF 1309 ID101499788 LODE CLAIM 

SF 1310 ID101499789 LODE CLAIM 

SF 1311 ID101499790 LODE CLAIM 

SF 1312 ID101526738 LODE CLAIM 

SF 1313 ID101526739 LODE CLAIM 

SF 1314 ID101526740 LODE CLAIM 

SF 1315 ID101526741 LODE CLAIM 

SF 1316 ID101526742 LODE CLAIM 

SF 1317 ID101526743 LODE CLAIM 

SF 1318 ID101526744 LODE CLAIM 

SF 1319 ID101526745 LODE CLAIM 
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Name 
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SF 1320 ID101526746 LODE CLAIM 

SF 1321 ID101526747 LODE CLAIM 

SF 1322 ID101526748 LODE CLAIM 

SF 1323 ID101526749 LODE CLAIM 

SF 1324 ID101526750 LODE CLAIM 

SF 1325 ID101526751 LODE CLAIM 

SF 1326 ID101526752 LODE CLAIM 

SF 1327 ID101526753 LODE CLAIM 

SF 1328 ID101526754 LODE CLAIM 

SF 1329 ID101526755 LODE CLAIM 

SF 133 ID101653506 LODE CLAIM 

SF 1330 ID101526756 LODE CLAIM 

SF 1331 ID101526757 LODE CLAIM 

SF 1332 ID101526758 LODE CLAIM 

SF 1333 ID101526759 LODE CLAIM 

SF 1334 ID101526760 LODE CLAIM 

SF 1335 ID101526761 LODE CLAIM 

SF 1336 ID101526762 LODE CLAIM 

SF 1337 ID101526763 LODE CLAIM 

SF 1338 ID101526764 LODE CLAIM 

SF 1339 ID101526765 LODE CLAIM 

SF 134 ID101653507 LODE CLAIM 

SF 1340 ID101526766 LODE CLAIM 

SF 1341 ID101526767 LODE CLAIM 

SF 1342 ID101526768 LODE CLAIM 

SF 1343 ID101526769 LODE CLAIM 

SF 1344 ID101526770 LODE CLAIM 

SF 1345 ID101526771 LODE CLAIM 

SF 1346 ID101526772 LODE CLAIM 

SF 1347 ID101526773 LODE CLAIM 

SF 1348 ID101526774 LODE CLAIM 

SF 1349 ID101526775 LODE CLAIM 

SF 135 ID101653508 LODE CLAIM 

SF 1350 ID101526776 LODE CLAIM 

SF 1351 ID101526777 LODE CLAIM 

SF 1352 ID101526778 LODE CLAIM 

SF 1353 ID101526779 LODE CLAIM 

SF 1354 ID101526780 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1355 ID101526781 LODE CLAIM 

SF 1356 ID101509175 LODE CLAIM 

SF 1356 ID101754713 LODE CLAIM 

SF 1357 ID101509176 LODE CLAIM 

SF 1357 ID101754714 LODE CLAIM 

SF 1358 ID101509177 LODE CLAIM 

SF 1358 ID101754715 LODE CLAIM 

SF 1359 ID101754716 LODE CLAIM 

SF 136 ID101653509 LODE CLAIM 

SF 1360 ID101754717 LODE CLAIM 

SF 1361 ID101754718 LODE CLAIM 

SF 1362 ID101754719 LODE CLAIM 

SF 1363 ID101754720 LODE CLAIM 

SF 1364 ID101756045 LODE CLAIM 

SF 1365 ID101756046 LODE CLAIM 

SF 1366 ID101756047 LODE CLAIM 

SF 1367 ID101756048 LODE CLAIM 

SF 1368 ID101756049 LODE CLAIM 

SF 1369 ID101756050 LODE CLAIM 

SF 137 ID101653510 LODE CLAIM 

SF 1370 ID101756051 LODE CLAIM 

SF 1371 ID101756052 LODE CLAIM 

SF 1372 ID101756053 LODE CLAIM 

SF 1373 ID101756054 LODE CLAIM 

SF 1374 ID101756055 LODE CLAIM 

SF 1375 ID101756056 LODE CLAIM 

SF 1376 ID101756057 LODE CLAIM 

SF 1377 ID101756058 LODE CLAIM 

SF 1378 ID101756059 LODE CLAIM 

SF 1379 ID101756060 LODE CLAIM 

SF 138 ID101653511 LODE CLAIM 

SF 1380 ID101756061 LODE CLAIM 

SF 1381 ID101756062 LODE CLAIM 

SF 1382 ID101756063 LODE CLAIM 

SF 1383 ID101756064 LODE CLAIM 

SF 1384 ID101756065 LODE CLAIM 

SF 1385 ID101757388 LODE CLAIM 

SF 1386 ID101757389 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1387 ID101757390 LODE CLAIM 

SF 1388 ID101757391 LODE CLAIM 

SF 1389 ID101757392 LODE CLAIM 

SF 139 ID101653512 LODE CLAIM 

SF 1390 ID101757393 LODE CLAIM 

SF 1391 ID101757394 LODE CLAIM 

SF 1392 ID101757395 LODE CLAIM 

SF 1393 ID101757396 LODE CLAIM 

SF 1394 ID101757397 LODE CLAIM 

SF 1395 ID101757398 LODE CLAIM 

SF 1396 ID101757399 LODE CLAIM 

SF 1397 ID101757400 LODE CLAIM 

SF 1398 ID101757401 LODE CLAIM 

SF 1399 ID101757402 LODE CLAIM 

SF 14 ID101853102 LODE CLAIM 

SF 140 ID101653513 LODE CLAIM 

SF 1400 ID101757403 LODE CLAIM 

SF 1401 ID101757404 LODE CLAIM 

SF 1402 ID101757405 LODE CLAIM 

SF 1403 ID101757406 LODE CLAIM 

SF 1404 ID101757407 LODE CLAIM 

SF 1405 ID101757408 LODE CLAIM 

SF 1406 ID101758731 LODE CLAIM 

SF 1407 ID101758732 LODE CLAIM 

SF 1408 ID101758733 LODE CLAIM 

SF 1409 ID101758734 LODE CLAIM 

SF 141 ID101653514 LODE CLAIM 

SF 1410 ID101758735 LODE CLAIM 

SF 1411 ID101758736 LODE CLAIM 

SF 1412 ID101758737 LODE CLAIM 

SF 1413 ID101758738 LODE CLAIM 

SF 1414 ID101758739 LODE CLAIM 

SF 1415 ID101758740 LODE CLAIM 

SF 1416 ID101758741 LODE CLAIM 

SF 1417 ID101758742 LODE CLAIM 

SF 1418 ID101758743 LODE CLAIM 

SF 1419 ID101758744 LODE CLAIM 

SF 142 ID101653515 LODE CLAIM 
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SF 1420 ID101758745 LODE CLAIM 

SF 1421 ID101758746 LODE CLAIM 

SF 1422 ID101758747 LODE CLAIM 

SF 1423 ID101758748 LODE CLAIM 

SF 1424 ID101758749 LODE CLAIM 

SF 1425 ID101758750 LODE CLAIM 

SF 1426 ID101758751 LODE CLAIM 

SF 1427 ID101760080 LODE CLAIM 

SF 1428 ID101760081 LODE CLAIM 

SF 1429 ID101760082 LODE CLAIM 

SF 143 ID101653516 LODE CLAIM 

SF 1430 ID101760083 LODE CLAIM 

SF 1431 ID101760084 LODE CLAIM 

SF 1432 ID101760085 LODE CLAIM 

SF 1433 ID101760086 LODE CLAIM 

SF 1434 ID101760087 LODE CLAIM 

SF 1435 ID101760088 LODE CLAIM 

SF 1436 ID101760089 LODE CLAIM 

SF 1437 ID101760090 LODE CLAIM 

SF 1438 ID101760091 LODE CLAIM 

SF 1439 ID101760092 LODE CLAIM 

SF 144 ID101653637 LODE CLAIM 

SF 1440 ID101760093 LODE CLAIM 

SF 1441 ID101760094 LODE CLAIM 

SF 1442 ID101760095 LODE CLAIM 

SF 1443 ID101760096 LODE CLAIM 

SF 1444 ID101760097 LODE CLAIM 

SF 1445 ID101760098 LODE CLAIM 

SF 1446 ID101760099 LODE CLAIM 

SF 1447 ID101760100 LODE CLAIM 

SF 1448 ID101781425 LODE CLAIM 

SF 1449 ID101781426 LODE CLAIM 

SF 145 ID101653638 LODE CLAIM 

SF 1450 ID101781427 LODE CLAIM 

SF 1451 ID101781428 LODE CLAIM 

SF 1452 ID101781429 LODE CLAIM 

SF 1453 ID101781430 LODE CLAIM 

SF 1454 ID101781431 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1455 ID101781432 LODE CLAIM 

SF 1456 ID101781433 LODE CLAIM 

SF 1457 ID101781434 LODE CLAIM 

SF 1458 ID101781435 LODE CLAIM 

SF 1459 ID101781436 LODE CLAIM 

SF 146 ID101653639 LODE CLAIM 

SF 1460 ID101781437 LODE CLAIM 

SF 1461 ID101781438 LODE CLAIM 

SF 1462 ID101781439 LODE CLAIM 

SF 1463 ID101781440 LODE CLAIM 

SF 1464 ID101781441 LODE CLAIM 

SF 1465 ID101781442 LODE CLAIM 

SF 1466 ID101781443 LODE CLAIM 

SF 1467 ID101781444 LODE CLAIM 

SF 1468 ID101781445 LODE CLAIM 

SF 1469 ID101541346 LODE CLAIM 

SF 147 ID101653640 LODE CLAIM 

SF 1470 ID101541347 LODE CLAIM 

SF 1471 ID101541348 LODE CLAIM 

SF 1472 ID101541349 LODE CLAIM 

SF 1473 ID101541350 LODE CLAIM 

SF 1474 ID101541351 LODE CLAIM 

SF 1475 ID101541352 LODE CLAIM 

SF 1476 ID101541353 LODE CLAIM 

SF 1477 ID101541354 LODE CLAIM 

SF 1478 ID101541355 LODE CLAIM 

SF 1479 ID101541356 LODE CLAIM 

SF 148 ID101653641 LODE CLAIM 

SF 1480 ID101549361 LODE CLAIM 

SF 1481 ID101549362 LODE CLAIM 

SF 1482 ID101549363 LODE CLAIM 

SF 1483 ID101549364 LODE CLAIM 

SF 1484 ID101750697 LODE CLAIM 

SF 149 ID101653642 LODE CLAIM 

SF 15 ID101853103 LODE CLAIM 

SF 150 ID101629117 LODE CLAIM 

SF 1500 ID106392630 LODE CLAIM 

SF 1501 ID106392629 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 1502 ID106392628 LODE CLAIM 

SF 1503 ID106392627 LODE CLAIM 

SF 1504 ID106392626 LODE CLAIM 

SF 1505 ID106392625 LODE CLAIM 

SF 1506 ID106392624 LODE CLAIM 

SF 1507 ID106392623 LODE CLAIM 

SF 151 ID101629118 LODE CLAIM 

SF 152 ID101629119 LODE CLAIM 

SF 153 ID101629120 LODE CLAIM 

SF 154 ID101629121 LODE CLAIM 

SF 155 ID101629122 LODE CLAIM 

SF 156 ID101629123 LODE CLAIM 

SF 157 ID101629124 LODE CLAIM 

SF 158 ID101629125 LODE CLAIM 

SF 159 ID101629126 LODE CLAIM 

SF 16 ID101853104 LODE CLAIM 

SF 160 ID101629127 LODE CLAIM 

SF 161 ID101629128 LODE CLAIM 

SF 162 ID101629129 LODE CLAIM 

SF 163 ID101629130 LODE CLAIM 

SF 164 ID101629131 LODE CLAIM 

SF 165 ID101629132 LODE CLAIM 

SF 166 ID101629133 LODE CLAIM 

SF 167 ID101629134 LODE CLAIM 

SF 168 ID101629135 LODE CLAIM 

SF 169 ID101629136 LODE CLAIM 

SF 17 ID101853105 LODE CLAIM 

SF 170 ID101629137 LODE CLAIM 

SF 171 ID101629138 LODE CLAIM 

SF 172 ID101630133 LODE CLAIM 

SF 173 ID101630134 LODE CLAIM 

SF 174 ID101630135 LODE CLAIM 

SF 175 ID101630136 LODE CLAIM 

SF 176 ID101630137 LODE CLAIM 

SF 177 ID101630138 LODE CLAIM 

SF 178 ID101630139 LODE CLAIM 

SF 179 ID101630140 LODE CLAIM 

SF 18 ID101853106 LODE CLAIM 
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SF 180 ID101630141 LODE CLAIM 

SF 181 ID101630142 LODE CLAIM 

SF 182 ID101630143 LODE CLAIM 

SF 183 ID101630144 LODE CLAIM 

SF 184 ID101630145 LODE CLAIM 

SF 185 ID101630146 LODE CLAIM 

SF 186 ID101630147 LODE CLAIM 

SF 187 ID101630148 LODE CLAIM 

SF 188 ID101630149 LODE CLAIM 

SF 189 ID101630150 LODE CLAIM 

SF 19 ID101853107 LODE CLAIM 

SF 190 ID101630151 LODE CLAIM 

SF 191 ID101630152 LODE CLAIM 

SF 192 ID101386612 LODE CLAIM 

SF 193 ID101386613 LODE CLAIM 

SF 194 ID101386614 LODE CLAIM 

SF 195 ID101386615 LODE CLAIM 

SF 196 ID101386616 LODE CLAIM 

SF 197 ID101386617 LODE CLAIM 

SF 198 ID101386618 LODE CLAIM 

SF 199 ID101386619 LODE CLAIM 

SF 2 ID101851912 LODE CLAIM 

SF 20 ID101853108 LODE CLAIM 

SF 200 ID101386620 LODE CLAIM 

SF 201 ID101386621 LODE CLAIM 

SF 202 ID101386622 LODE CLAIM 

SF 203 ID101386623 LODE CLAIM 

SF 204 ID101386624 LODE CLAIM 

SF 205 ID101386625 LODE CLAIM 

SF 206 ID101386626 LODE CLAIM 

SF 207 ID101386627 LODE CLAIM 

SF 208 ID101386628 LODE CLAIM 

SF 209 ID101386629 LODE CLAIM 

SF 21 ID101853109 LODE CLAIM 

SF 210 ID101386630 LODE CLAIM 

SF 211 ID101387814 LODE CLAIM 

SF 212 ID101387815 LODE CLAIM 

SF 213 ID101387816 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 214 ID101387817 LODE CLAIM 

SF 215 ID101387818 LODE CLAIM 

SF 216 ID101387819 LODE CLAIM 

SF 217 ID101387820 LODE CLAIM 

SF 218 ID101387821 LODE CLAIM 

SF 219 ID101387822 LODE CLAIM 

SF 22 ID101853110 LODE CLAIM 

SF 220 ID101387823 LODE CLAIM 

SF 221 ID101387824 LODE CLAIM 

SF 222 ID101387825 LODE CLAIM 

SF 223 ID101382352 LODE CLAIM 

SF 224 ID101382353 LODE CLAIM 

SF 225 ID101382354 LODE CLAIM 

SF 226 ID101382355 LODE CLAIM 

SF 227 ID101382356 LODE CLAIM 

SF 228 ID101382357 LODE CLAIM 

SF 229 ID101382358 LODE CLAIM 

SF 23 ID101853111 LODE CLAIM 

SF 230 ID101382359 LODE CLAIM 

SF 231 ID101382360 LODE CLAIM 

SF 232 ID101382361 LODE CLAIM 

SF 233 ID101382362 LODE CLAIM 

SF 234 ID101382363 LODE CLAIM 

SF 235 ID101563880 LODE CLAIM 

SF 236 ID101563881 LODE CLAIM 

SF 237 ID101563882 LODE CLAIM 

SF 238 ID101563883 LODE CLAIM 

SF 239 ID101563884 LODE CLAIM 

SF 24 ID101853112 LODE CLAIM 

SF 240 ID101563885 LODE CLAIM 

SF 241 ID101563886 LODE CLAIM 

SF 242 ID101564803 LODE CLAIM 

SF 243 ID101564804 LODE CLAIM 

SF 244 ID101564805 LODE CLAIM 

SF 245 ID101564806 LODE CLAIM 

SF 246 ID101564807 LODE CLAIM 

SF 247 ID101564808 LODE CLAIM 

SF 248 ID101564809 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 249 ID101564810 LODE CLAIM 

SF 25 ID101853113 LODE CLAIM 

SF 250 ID101564811 LODE CLAIM 

SF 251 ID101564812 LODE CLAIM 

SF 252 ID101564813 LODE CLAIM 

SF 253 ID101564814 LODE CLAIM 

SF 254 ID101564815 LODE CLAIM 

SF 255 ID101564816 LODE CLAIM 

SF 256 ID101564817 LODE CLAIM 

SF 257 ID101564818 LODE CLAIM 

SF 258 ID101564819 LODE CLAIM 

SF 259 ID101564820 LODE CLAIM 

SF 26 ID101853114 LODE CLAIM 

SF 260 ID101564821 LODE CLAIM 

SF 261 ID101564822 LODE CLAIM 

SF 262 ID101564823 LODE CLAIM 

SF 263 ID101564824 LODE CLAIM 

SF 264 ID101882616 LODE CLAIM 

SF 265 ID101882617 LODE CLAIM 

SF 266 ID101882618 LODE CLAIM 

SF 267 ID101882619 LODE CLAIM 

SF 268 ID101882620 LODE CLAIM 

SF 269 ID101882621 LODE CLAIM 

SF 27 ID101853115 LODE CLAIM 

SF 270 ID101882622 LODE CLAIM 

SF 271 ID101882623 LODE CLAIM 

SF 272 ID101882624 LODE CLAIM 

SF 273 ID101882625 LODE CLAIM 

SF 274 ID101882626 LODE CLAIM 

SF 275 ID101882627 LODE CLAIM 

SF 276 ID101882628 LODE CLAIM 

SF 277 ID101882629 LODE CLAIM 

SF 278 ID101882630 LODE CLAIM 

SF 279 ID101882631 LODE CLAIM 

SF 28 ID101853116 LODE CLAIM 

SF 280 ID101882632 LODE CLAIM 

SF 281 ID101882633 LODE CLAIM 

SF 282 ID101882634 LODE CLAIM 
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SF 283 ID101882635 LODE CLAIM 

SF 284 ID101882636 LODE CLAIM 

SF 285 ID101882637 LODE CLAIM 

SF 286 ID101883439 LODE CLAIM 

SF 287 ID101883440 LODE CLAIM 

SF 288 ID101883441 LODE CLAIM 

SF 289 ID101883442 LODE CLAIM 

SF 29 ID101854313 LODE CLAIM 

SF 290 ID101883443 LODE CLAIM 

SF 291 ID101883444 LODE CLAIM 

SF 292 ID101883445 LODE CLAIM 

SF 293 ID101883446 LODE CLAIM 

SF 294 ID101883447 LODE CLAIM 

SF 295 ID101883448 LODE CLAIM 

SF 296 ID101883449 LODE CLAIM 

SF 297 ID101883450 LODE CLAIM 

SF 298 ID101883451 LODE CLAIM 

SF 299 ID101883452 LODE CLAIM 

SF 3 ID101851913 LODE CLAIM 

SF 30 ID101854314 LODE CLAIM 

SF 300 ID101883453 LODE CLAIM 

SF 301 ID101883454 LODE CLAIM 

SF 302 ID101883455 LODE CLAIM 

SF 303 ID101883456 LODE CLAIM 

SF 304 ID101883457 LODE CLAIM 

SF 305 ID101883458 LODE CLAIM 

SF 306 ID101883459 LODE CLAIM 

SF 307 ID101883460 LODE CLAIM 

SF 308 ID101884252 LODE CLAIM 

SF 309 ID101884253 LODE CLAIM 

SF 31 ID101854315 LODE CLAIM 

SF 310 ID101884254 LODE CLAIM 

SF 311 ID101884255 LODE CLAIM 

SF 312 ID101884256 LODE CLAIM 

SF 313 ID101884257 LODE CLAIM 

SF 314 ID101884258 LODE CLAIM 

SF 315 ID101884259 LODE CLAIM 

SF 316 ID101884260 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 317 ID101884261 LODE CLAIM 

SF 318 ID101884262 LODE CLAIM 

SF 319 ID101884263 LODE CLAIM 

SF 32 ID101854316 LODE CLAIM 

SF 320 ID101884264 LODE CLAIM 

SF 321 ID101884265 LODE CLAIM 

SF 322 ID101884266 LODE CLAIM 

SF 323 ID101884267 LODE CLAIM 

SF 324 ID101884268 LODE CLAIM 

SF 325 ID101884269 LODE CLAIM 

SF 328 ID101884272 LODE CLAIM 

SF 329 ID101884273 LODE CLAIM 

SF 33 ID101854317 LODE CLAIM 

SF 330 ID101885064 LODE CLAIM 

SF 338 ID101885072 LODE CLAIM 

SF 339 ID101885073 LODE CLAIM 

SF 34 ID101854318 LODE CLAIM 

SF 340 ID101885074 LODE CLAIM 

SF 341 ID101885075 LODE CLAIM 

SF 342 ID101885076 LODE CLAIM 

SF 343 ID101885077 LODE CLAIM 

SF 344 ID101885078 LODE CLAIM 

SF 345 ID101885079 LODE CLAIM 

SF 346 ID101885080 LODE CLAIM 

SF 347 ID101885081 LODE CLAIM 

SF 348 ID101885082 LODE CLAIM 

SF 349 ID101885083 LODE CLAIM 

SF 35 ID101854319 LODE CLAIM 

SF 350 ID101885084 LODE CLAIM 

SF 351 ID101885085 LODE CLAIM 

SF 352 ID101885864 LODE CLAIM 

SF 353 ID101885865 LODE CLAIM 

SF 354 ID101885866 LODE CLAIM 

SF 355 ID101885867 LODE CLAIM 

SF 356 ID101885868 LODE CLAIM 

SF 357 ID101885869 LODE CLAIM 

SF 358 ID101885870 LODE CLAIM 

SF 359 ID101885871 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 36 ID101854320 LODE CLAIM 

SF 360 ID101885872 LODE CLAIM 

SF 361 ID101885873 LODE CLAIM 

SF 362 ID101885874 LODE CLAIM 

SF 363 ID101885875 LODE CLAIM 

SF 364 ID101885876 LODE CLAIM 

SF 365 ID101885877 LODE CLAIM 

SF 366 ID101885878 LODE CLAIM 

SF 367 ID101885879 LODE CLAIM 

SF 368 ID101885880 LODE CLAIM 

SF 369 ID101885881 LODE CLAIM 

SF 37 ID101854321 LODE CLAIM 

SF 370 ID101885882 LODE CLAIM 

SF 371 ID101885883 LODE CLAIM 

SF 372 ID101885884 LODE CLAIM 

SF 373 ID101886664 LODE CLAIM 

SF 374 ID101886665 LODE CLAIM 

SF 375 ID101886666 LODE CLAIM 

SF 376 ID101886667 LODE CLAIM 

SF 377 ID101886668 LODE CLAIM 

SF 378 ID101886669 LODE CLAIM 

SF 379 ID101886670 LODE CLAIM 

SF 38 ID101854322 LODE CLAIM 

SF 380 ID101886671 LODE CLAIM 

SF 381 ID101886672 LODE CLAIM 

SF 382 ID101886673 LODE CLAIM 

SF 383 ID101886674 LODE CLAIM 

SF 384 ID101886675 LODE CLAIM 

SF 385 ID101886676 LODE CLAIM 

SF 386 ID101886677 LODE CLAIM 

SF 387 ID101886678 LODE CLAIM 

SF 388 ID101886679 LODE CLAIM 

SF 389 ID101886680 LODE CLAIM 

SF 39 ID101854323 LODE CLAIM 

SF 390 ID101886681 LODE CLAIM 

SF 391 ID101886682 LODE CLAIM 

SF 392 ID101886683 LODE CLAIM 

SF 393 ID101886684 LODE CLAIM 
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Name 
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SF 394 ID101886685 LODE CLAIM 

SF 395 ID101887464 LODE CLAIM 

SF 396 ID101887465 LODE CLAIM 

SF 397 ID101887466 LODE CLAIM 

SF 398 ID101887467 LODE CLAIM 

SF 399 ID101887468 LODE CLAIM 

SF 4 ID101851914 LODE CLAIM 

SF 40 ID101854324 LODE CLAIM 

SF 400 ID101887469 LODE CLAIM 

SF 401 ID101887470 LODE CLAIM 

SF 402 ID101887471 LODE CLAIM 

SF 403 ID101887472 LODE CLAIM 

SF 404 ID101887473 LODE CLAIM 

SF 405 ID101887474 LODE CLAIM 

SF 406 ID101887475 LODE CLAIM 

SF 407 ID101887476 LODE CLAIM 

SF 408 ID101887477 LODE CLAIM 

SF 409 ID101887478 LODE CLAIM 

SF 41 ID101854325 LODE CLAIM 

SF 410 ID101887479 LODE CLAIM 

SF 411 ID101887480 LODE CLAIM 

SF 412 ID101650951 LODE CLAIM 

SF 413 ID101650952 LODE CLAIM 

SF 414 ID101650953 LODE CLAIM 

SF 415 ID101650954 LODE CLAIM 

SF 416 ID101650955 LODE CLAIM 

SF 417 ID101650956 LODE CLAIM 

SF 418 ID101650957 LODE CLAIM 

SF 419 ID101650958 LODE CLAIM 

SF 42 ID101854326 LODE CLAIM 

SF 420 ID101651938 LODE CLAIM 

SF 421 ID101651939 LODE CLAIM 

SF 422 ID101651940 LODE CLAIM 

SF 423 ID101651941 LODE CLAIM 

SF 424 ID101651942 LODE CLAIM 

SF 425 ID101651943 LODE CLAIM 

SF 426 ID101651944 LODE CLAIM 

SF 427 ID101651945 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 428 ID101651946 LODE CLAIM 

SF 429 ID101651947 LODE CLAIM 

SF 43 ID101854327 LODE CLAIM 

SF 430 ID101651948 LODE CLAIM 

SF 431 ID101651949 LODE CLAIM 

SF 432 ID101651950 LODE CLAIM 

SF 433 ID101651951 LODE CLAIM 

SF 434 ID101651952 LODE CLAIM 

SF 435 ID101651953 LODE CLAIM 

SF 436 ID101651954 LODE CLAIM 

SF 437 ID101651955 LODE CLAIM 

SF 438 ID101651956 LODE CLAIM 

SF 439 ID101651957 LODE CLAIM 

SF 44 ID101854328 LODE CLAIM 

SF 45 ID101854329 LODE CLAIM 

SF 451 ID101427255 LODE CLAIM 

SF 452 ID101427256 LODE CLAIM 

SF 453 A ID101748071 LODE CLAIM 

SF 456 ID101506653 LODE CLAIM 

SF 457 ID101507858 LODE CLAIM 

SF 458 ID101507859 LODE CLAIM 

SF 459 ID101507860 LODE CLAIM 

SF 46 ID101854330 LODE CLAIM 

SF 460 ID101507861 LODE CLAIM 

SF 461 ID101507862 LODE CLAIM 

SF 462 ID101500490 LODE CLAIM 

SF 463 ID101500491 LODE CLAIM 

SF 464 ID101500492 LODE CLAIM 

SF 465 ID101500493 LODE CLAIM 

SF 466 ID101500494 LODE CLAIM 

SF 467 ID101500495 LODE CLAIM 

SF 468 ID101500496 LODE CLAIM 

SF 469 ID101500497 LODE CLAIM 

SF 47 ID101854331 LODE CLAIM 

SF 470 ID101500498 LODE CLAIM 

SF 471 ID101500499 LODE CLAIM 

SF 472 ID101500500 LODE CLAIM 

SF 473 ID101500501 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 474 ID101501735 LODE CLAIM 

SF 475 ID101501736 LODE CLAIM 

SF 476 ID101501737 LODE CLAIM 

SF 477 ID101501738 LODE CLAIM 

SF 478 ID101501739 LODE CLAIM 

SF 479 ID101501740 LODE CLAIM 

SF 48 ID101854332 LODE CLAIM 

SF 480 ID101501741 LODE CLAIM 

SF 481 ID101501742 LODE CLAIM 

SF 482 ID101501743 LODE CLAIM 

SF 483 ID101501744 LODE CLAIM 

SF 484 ID101501745 LODE CLAIM 

SF 485 ID101501746 LODE CLAIM 

SF 486 ID101501747 LODE CLAIM 

SF 487 ID101501748 LODE CLAIM 

SF 488 ID101501749 LODE CLAIM 

SF 489 ID101501750 LODE CLAIM 

SF 49 ID101854333 LODE CLAIM 

SF 490 ID101501751 LODE CLAIM 

SF 491 ID101501752 LODE CLAIM 

SF 5 ID101851915 LODE CLAIM 

SF 50 ID101854334 LODE CLAIM 

SF 504 ID101502970 LODE CLAIM 

SF 505 ID101502971 LODE CLAIM 

SF 506 ID101502972 LODE CLAIM 

SF 507 ID101502973 LODE CLAIM 

SF 508 ID101502974 LODE CLAIM 

SF 509 ID101502975 LODE CLAIM 

SF 510 ID101502976 LODE CLAIM 

SF 511 ID101502977 LODE CLAIM 

SF 512 ID101502978 LODE CLAIM 

SF 513 ID101502979 LODE CLAIM 

SF 514 ID101502980 LODE CLAIM 

SF 515 ID101502981 LODE CLAIM 

SF 52 ID101855297 LODE CLAIM 

SF 521 ID101504221 LODE CLAIM 

SF 522 ID101504222 LODE CLAIM 

SF 523 ID101504223 LODE CLAIM 
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SF 524 ID101504224 LODE CLAIM 

SF 525 ID101504225 LODE CLAIM 

SF 526 ID101504226 LODE CLAIM 

SF 527 ID101504227 LODE CLAIM 

SF 528 ID101504228 LODE CLAIM 

SF 529 ID101504229 LODE CLAIM 

SF 53 ID101855298 LODE CLAIM 

SF 530 ID101504230 LODE CLAIM 

SF 537 ID101504237 LODE CLAIM 

SF 538 ID101504238 LODE CLAIM 

SF 539 ID101504239 LODE CLAIM 

SF 54 ID101855299 LODE CLAIM 

SF 540 ID101505437 LODE CLAIM 

SF 541 ID101505438 LODE CLAIM 

SF 542 ID101505439 LODE CLAIM 

SF 543 ID101505440 LODE CLAIM 

SF 544 ID101505441 LODE CLAIM 

SF 545 ID101505442 LODE CLAIM 

SF 546 ID101505443 LODE CLAIM 

SF 547 ID101505444 LODE CLAIM 

SF 548 ID101505445 LODE CLAIM 

SF 549 ID101505446 LODE CLAIM 

SF 55 ID101855300 LODE CLAIM 

SF 550 ID101505447 LODE CLAIM 

SF 551 ID101505448 LODE CLAIM 

SF 552 ID101505449 LODE CLAIM 

SF 553 ID101505450 LODE CLAIM 

SF 554 ID101505451 LODE CLAIM 

SF 555 ID101505452 LODE CLAIM 

SF 559 ID101505456 LODE CLAIM 

SF 56 ID101855301 LODE CLAIM 

SF 560 ID101505457 LODE CLAIM 

SF 561 ID101505458 LODE CLAIM 

SF 562 ID101506654 LODE CLAIM 

SF 563 ID101506655 LODE CLAIM 

SF 564 ID101506656 LODE CLAIM 

SF 565 ID101506657 LODE CLAIM 

SF 566 ID101506658 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 567 ID101506659 LODE CLAIM 

SF 568 ID101506660 LODE CLAIM 

SF 569 ID101506661 LODE CLAIM 

SF 57 ID101855302 LODE CLAIM 

SF 570 ID101506662 LODE CLAIM 

SF 571 ID101506663 LODE CLAIM 

SF 572 ID101506664 LODE CLAIM 

SF 573 ID101506665 LODE CLAIM 

SF 574 ID101506666 LODE CLAIM 

SF 575 ID101506667 LODE CLAIM 

SF 576 ID101506668 LODE CLAIM 

SF 577 ID101506669 LODE CLAIM 

SF 578 ID101506670 LODE CLAIM 

SF 579 ID101506671 LODE CLAIM 

SF 58 ID101855303 LODE CLAIM 

SF 582 ID101506674 LODE CLAIM 

SF 583 ID101506675 LODE CLAIM 

SF 584 ID101507879 LODE CLAIM 

SF 585 ID101507880 LODE CLAIM 

SF 586 ID101507881 LODE CLAIM 

SF 587 ID101507882 LODE CLAIM 

SF 588 ID101507883 LODE CLAIM 

SF 589 ID101507884 LODE CLAIM 

SF 59 ID101855304 LODE CLAIM 

SF 590 ID101507885 LODE CLAIM 

SF 591 ID101507886 LODE CLAIM 

SF 592 ID101507887 LODE CLAIM 

SF 593 ID101507888 LODE CLAIM 

SF 594 ID101507889 LODE CLAIM 

SF 595 ID101507890 LODE CLAIM 

SF 596 ID101507891 LODE CLAIM 

SF 597 ID101507892 LODE CLAIM 

SF 598 ID101507893 LODE CLAIM 

SF 599 ID101507894 LODE CLAIM 

SF 6 ID101851916 LODE CLAIM 

SF 600 ID101504245 LODE CLAIM 

SF 601 ID101504246 LODE CLAIM 

SF 602 ID101504247 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 603 ID101504248 LODE CLAIM 

SF 604 ID101504249 LODE CLAIM 

SF 605 ID101504250 LODE CLAIM 

SF 606 ID101504251 LODE CLAIM 

SF 607 ID101504252 LODE CLAIM 

SF 608 ID101504253 LODE CLAIM 

SF 609 ID101504254 LODE CLAIM 

SF 61 ID101855305 LODE CLAIM 

SF 610 ID101504255 LODE CLAIM 

SF 611 ID101504256 LODE CLAIM 

SF 612 ID101504257 LODE CLAIM 

SF 613 ID101504258 LODE CLAIM 

SF 614 ID101504259 LODE CLAIM 

SF 615 ID101504260 LODE CLAIM 

SF 616 ID101504261 LODE CLAIM 

SF 617 ID101505459 LODE CLAIM 

SF 618 ID101505460 LODE CLAIM 

SF 619 ID101505461 LODE CLAIM 

SF 62 ID101855306 LODE CLAIM 

SF 620 ID101505462 LODE CLAIM 

SF 621 ID101505463 LODE CLAIM 

SF 622 ID101505464 LODE CLAIM 

SF 623 ID101505465 LODE CLAIM 

SF 624 ID101505466 LODE CLAIM 

SF 625 ID101505467 LODE CLAIM 

SF 626 ID101505468 LODE CLAIM 

SF 627 ID101505469 LODE CLAIM 

SF 628 ID101505470 LODE CLAIM 

SF 629 ID101505471 LODE CLAIM 

SF 63 ID101385418 LODE CLAIM 

SF 630 ID101505472 LODE CLAIM 

SF 631 ID101505473 LODE CLAIM 

SF 632 ID101505474 LODE CLAIM 

SF 633 ID101505475 LODE CLAIM 

SF 634 ID101505476 LODE CLAIM 

SF 635 ID101505477 LODE CLAIM 

SF 636 ID101505478 LODE CLAIM 

SF 637 ID101505479 LODE CLAIM 
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SF 638 ID101505480 LODE CLAIM 

SF 64 ID101385419 LODE CLAIM 

SF 641 ID101506676 LODE CLAIM 

SF 642 ID101506677 LODE CLAIM 

SF 643 ID101506678 LODE CLAIM 

SF 644 ID101506679 LODE CLAIM 

SF 645 ID101506680 LODE CLAIM 

SF 646 ID101506681 LODE CLAIM 

SF 647 ID101506682 LODE CLAIM 

SF 648 ID101506683 LODE CLAIM 

SF 649 ID101506684 LODE CLAIM 

SF 65 ID101855307 LODE CLAIM 

SF 650 ID101506692 LODE CLAIM 

SF 651 ID101506693 LODE CLAIM 

SF 652 ID101506694 LODE CLAIM 

SF 653 ID101506695 LODE CLAIM 

SF 654 ID101506696 LODE CLAIM 

SF 655 ID101506697 LODE CLAIM 

SF 656 ID101507901 LODE CLAIM 

SF 657 ID101507902 LODE CLAIM 

SF 658 ID101507903 LODE CLAIM 

SF 659 ID101507904 LODE CLAIM 

SF 66 ID101855308 LODE CLAIM 

SF 660 ID101507905 LODE CLAIM 

SF 661 ID101507906 LODE CLAIM 

SF 662 ID101507907 LODE CLAIM 

SF 663 ID101507908 LODE CLAIM 

SF 664 ID101507909 LODE CLAIM 

SF 665 ID101507910 LODE CLAIM 

SF 666 ID101507911 LODE CLAIM 

SF 667 ID101507912 LODE CLAIM 

SF 668 ID101507913 LODE CLAIM 

SF 669 ID101507914 LODE CLAIM 

SF 67 ID101855309 LODE CLAIM 

SF 670 ID101507915 LODE CLAIM 

SF 671 ID101507916 LODE CLAIM 

SF 672 ID101507917 LODE CLAIM 

SF 673 ID101507918 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 674 ID101507919 LODE CLAIM 

SF 675 ID101507920 LODE CLAIM 

SF 676 ID101507921 LODE CLAIM 

SF 677 ID101507922 LODE CLAIM 

SF 678 ID101509137 LODE CLAIM 

SF 679 ID101509138 LODE CLAIM 

SF 68 ID101855310 LODE CLAIM 

SF 680 ID101509139 LODE CLAIM 

SF 681 ID101509140 LODE CLAIM 

SF 682 ID101509141 LODE CLAIM 

SF 683 ID101509142 LODE CLAIM 

SF 684 ID101509143 LODE CLAIM 

SF 685 ID101509144 LODE CLAIM 

SF 686 ID101509145 LODE CLAIM 

SF 687 ID101509146 LODE CLAIM 

SF 688 ID101509147 LODE CLAIM 

SF 689 ID101509148 LODE CLAIM 

SF 69 ID101855311 LODE CLAIM 

SF 690 ID101509149 LODE CLAIM 

SF 691 ID101509150 LODE CLAIM 

SF 692 ID101509151 LODE CLAIM 

SF 693 ID101509152 LODE CLAIM 

SF 694 ID101509153 LODE CLAIM 

SF 695 ID101509154 LODE CLAIM 

SF 696 ID101509155 LODE CLAIM 

SF 697 ID101509156 LODE CLAIM 

SF 698 ID101509157 LODE CLAIM 

SF 699 ID101509158 LODE CLAIM 

SF 7 ID101853095 LODE CLAIM 

SF 70 ID101855312 LODE CLAIM 

SF 700 ID101510359 LODE CLAIM 

SF 701 ID101510360 LODE CLAIM 

SF 702 ID101510361 LODE CLAIM 

SF 703 ID101510362 LODE CLAIM 

SF 704 ID101521342 LODE CLAIM 

SF 705 ID101521343 LODE CLAIM 

SF 706 ID101521344 LODE CLAIM 

SF 707 ID101521345 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 708 ID101521346 LODE CLAIM 

SF 709 ID101521347 LODE CLAIM 

SF 71 ID101385420 LODE CLAIM 

SF 710 ID101521348 LODE CLAIM 

SF 711 ID101521349 LODE CLAIM 

SF 712 ID101521350 LODE CLAIM 

SF 713 ID101521351 LODE CLAIM 

SF 714 ID101521352 LODE CLAIM 

SF 715 ID101521353 LODE CLAIM 

SF 716 ID101521354 LODE CLAIM 

SF 717 ID101521355 LODE CLAIM 

SF 718 ID101521356 LODE CLAIM 

SF 719 ID101521357 LODE CLAIM 

SF 72 ID101385421 LODE CLAIM 

SF 720 ID101521358 LODE CLAIM 

SF 721 ID101507895 LODE CLAIM 

SF 722 ID101507896 LODE CLAIM 

SF 723 ID101507897 LODE CLAIM 

SF 724 ID101507898 LODE CLAIM 

SF 725 ID101507899 LODE CLAIM 

SF 726 ID101507900 LODE CLAIM 

SF 727 ID101509115 LODE CLAIM 

SF 728 ID101509116 LODE CLAIM 

SF 729 ID101509117 LODE CLAIM 

SF 73 ID101855313 LODE CLAIM 

SF 730 ID101509118 LODE CLAIM 

SF 731 ID101509119 LODE CLAIM 

SF 732 ID101509120 LODE CLAIM 

SF 733 ID101509121 LODE CLAIM 

SF 734 ID101509122 LODE CLAIM 

SF 735 ID101509123 LODE CLAIM 

SF 736 ID101509124 LODE CLAIM 

SF 737 ID101509125 LODE CLAIM 

SF 738 ID101509126 LODE CLAIM 

SF 739 ID101509127 LODE CLAIM 

SF 74 ID101855314 LODE CLAIM 

SF 740 ID101509128 LODE CLAIM 

SF 741 ID101509129 LODE CLAIM 
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SF 742 ID101509130 LODE CLAIM 

SF 743 ID101509131 LODE CLAIM 

SF 744 ID101509132 LODE CLAIM 

SF 745 ID101509133 LODE CLAIM 

SF 746 ID101509134 LODE CLAIM 

SF 747 ID101509135 LODE CLAIM 

SF 748 ID101509136 LODE CLAIM 

SF 749 ID101510337 LODE CLAIM 

SF 750 ID101510338 LODE CLAIM 

SF 751 ID101510339 LODE CLAIM 

SF 752 ID101510340 LODE CLAIM 

SF 753 ID101510341 LODE CLAIM 

SF 754 ID101510342 LODE CLAIM 

SF 755 ID101510343 LODE CLAIM 

SF 756 ID101510344 LODE CLAIM 

SF 757 ID101510345 LODE CLAIM 

SF 758 ID101510346 LODE CLAIM 

SF 759 ID101510347 LODE CLAIM 

SF 760 ID101510348 LODE CLAIM 

SF 761 ID101510349 LODE CLAIM 

SF 762 ID101510350 LODE CLAIM 

SF 763 ID101510351 LODE CLAIM 

SF 764 ID101510352 LODE CLAIM 

SF 765 ID101510353 LODE CLAIM 

SF 766 ID101510354 LODE CLAIM 

SF 767 ID101510355 LODE CLAIM 

SF 768 ID101510356 LODE CLAIM 

SF 769 ID101510357 LODE CLAIM 

SF 77 ID101855317 LODE CLAIM 

SF 770 ID101510358 LODE CLAIM 

SF 771 ID101341592 LODE CLAIM 

SF 772 ID101341593 LODE CLAIM 

SF 773 ID101341594 LODE CLAIM 

SF 774 ID101341595 LODE CLAIM 

SF 775 ID101341596 LODE CLAIM 

SF 776 ID101341597 LODE CLAIM 

SF 777 ID101341598 LODE CLAIM 

SF 778 ID101341599 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 779 ID101341600 LODE CLAIM 

SF 78 ID101855537 LODE CLAIM 

SF 780 ID101341641 LODE CLAIM 

SF 781 ID101341642 LODE CLAIM 

SF 782 ID101341643 LODE CLAIM 

SF 783 ID101504240 LODE CLAIM 

SF 784 ID101504241 LODE CLAIM 

SF 785 ID101504242 LODE CLAIM 

SF 786 ID101504243 LODE CLAIM 

SF 787 ID101504244 LODE CLAIM 

SF 788 ID101521359 LODE CLAIM 

SF 789 ID101521360 LODE CLAIM 

SF 79 ID101856493 LODE CLAIM 

SF 790 ID101521361 LODE CLAIM 

SF 791 ID101521362 LODE CLAIM 

SF 792 ID101521363 LODE CLAIM 

SF 793 ID101521364 LODE CLAIM 

SF 794 ID101521365 LODE CLAIM 

SF 795 ID101521366 LODE CLAIM 

SF 796 ID101521367 LODE CLAIM 

SF 797 ID101521368 LODE CLAIM 

SF 798 ID101521369 LODE CLAIM 

SF 799 ID101521370 LODE CLAIM 

SF 8 ID101853096 LODE CLAIM 

SF 80 ID101856494 LODE CLAIM 

SF 800 ID101521371 LODE CLAIM 

SF 801 ID101521372 LODE CLAIM 

SF 802 ID101521373 LODE CLAIM 

SF 803 ID101506685 LODE CLAIM 

SF 804 ID101506686 LODE CLAIM 

SF 805 ID101506687 LODE CLAIM 

SF 806 ID101506688 LODE CLAIM 

SF 807 ID101506689 LODE CLAIM 

SF 808 ID101506690 LODE CLAIM 

SF 809 ID101506691 LODE CLAIM 

SF 810 ID101521374 LODE CLAIM 

SF 811 ID101521375 LODE CLAIM 

SF 812 ID101521376 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 813 ID101521377 LODE CLAIM 

SF 814 ID101521378 LODE CLAIM 

SF 815 ID101521379 LODE CLAIM 

SF 816 ID101521380 LODE CLAIM 

SF 817 ID101521381 LODE CLAIM 

SF 818 ID101521382 LODE CLAIM 

SF 819 ID101521383 LODE CLAIM 

SF 820 ID101521384 LODE CLAIM 

SF 821 ID101521385 LODE CLAIM 

SF 822 ID101521386 LODE CLAIM 

SF 823 ID101521387 LODE CLAIM 

SF 824 ID101521388 LODE CLAIM 

SF 825 ID101521389 LODE CLAIM 

SF 826 ID101510363 LODE CLAIM 

SF 827 ID101510364 LODE CLAIM 

SF 828 ID101510365 LODE CLAIM 

SF 829 ID101510366 LODE CLAIM 

SF 830 ID101510367 LODE CLAIM 

SF 831 ID101510368 LODE CLAIM 

SF 832 ID101510369 LODE CLAIM 

SF 833 ID101510370 LODE CLAIM 

SF 834 ID101521390 LODE CLAIM 

SF 835 ID101521391 LODE CLAIM 

SF 836 ID101521392 LODE CLAIM 

SF 837 ID101521393 LODE CLAIM 

SF 838 ID101521394 LODE CLAIM 

SF 839 ID101521395 LODE CLAIM 

SF 840 ID101521396 LODE CLAIM 

SF 841 ID101521397 LODE CLAIM 

SF 842 ID101521398 LODE CLAIM 

SF 843 ID101521399 LODE CLAIM 

SF 844 ID101521400 LODE CLAIM 

SF 845 ID101521905 LODE CLAIM 

SF 846 ID101521906 LODE CLAIM 

SF 847 ID101521907 LODE CLAIM 

SF 848 ID101510371 LODE CLAIM 

SF 849 ID101510372 LODE CLAIM 

SF 85 ID101856499 LODE CLAIM 
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SF 850 ID101510373 LODE CLAIM 

SF 851 ID101510374 LODE CLAIM 

SF 852 ID101510375 LODE CLAIM 

SF 853 ID101510376 LODE CLAIM 

SF 854 ID101510377 LODE CLAIM 

SF 855 ID101510378 LODE CLAIM 

SF 856 ID101521908 LODE CLAIM 

SF 857 ID101521909 LODE CLAIM 

SF 858 ID101521910 LODE CLAIM 

SF 859 ID101521911 LODE CLAIM 

SF 86 ID101856500 LODE CLAIM 

SF 860 ID101521912 LODE CLAIM 

SF 864 ID101521916 LODE CLAIM 

SF 865 ID101521917 LODE CLAIM 

SF 866 ID101521918 LODE CLAIM 

SF 867 ID101521919 LODE CLAIM 

SF 868 ID101510379 LODE CLAIM 

SF 869 ID101510380 LODE CLAIM 

SF 87 ID101856501 LODE CLAIM 

SF 870 ID101341653 LODE CLAIM 

SF 871 ID101341654 LODE CLAIM 

SF 872 ID101341655 LODE CLAIM 

SF 873 ID101341656 LODE CLAIM 

SF 874 ID101341657 LODE CLAIM 

SF 875 ID101341658 LODE CLAIM 

SF 876 ID101521920 LODE CLAIM 

SF 877 ID101521921 LODE CLAIM 

SF 878 ID101521922 LODE CLAIM 

SF 879 ID101521923 LODE CLAIM 

SF 88 ID101856502 LODE CLAIM 

SF 880 ID101521924 LODE CLAIM 

SF 881 ID101521925 LODE CLAIM 

SF 882 ID101521926 LODE CLAIM 

SF 883 ID101521927 LODE CLAIM 

SF 884 ID101521928 LODE CLAIM 

SF 885 ID101521929 LODE CLAIM 

SF 886 ID101521930 LODE CLAIM 

SF 887 ID101521931 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 888 ID101521932 LODE CLAIM 

SF 889 ID101521933 LODE CLAIM 

SF 89 ID101856503 LODE CLAIM 

SF 890 ID101521934 LODE CLAIM 

SF 891 ID101521935 LODE CLAIM 

SF 892 ID101521936 LODE CLAIM 

SF 893 ID101521937 LODE CLAIM 

SF 894 ID101521938 LODE CLAIM 

SF 895 ID101521939 LODE CLAIM 

SF 896 ID101521940 LODE CLAIM 

SF 897 ID101521941 LODE CLAIM 

SF 898 ID101521942 LODE CLAIM 

SF 899 ID101521943 LODE CLAIM 

SF 9 ID101853097 LODE CLAIM 

SF 90 ID101856504 LODE CLAIM 

SF 900 ID101521944 LODE CLAIM 

SF 901 ID101521945 LODE CLAIM 

SF 902 ID101521946 LODE CLAIM 

SF 903 ID101521947 LODE CLAIM 

SF 904 ID101521948 LODE CLAIM 

SF 905 ID101521949 LODE CLAIM 

SF 906 ID101521950 LODE CLAIM 

SF 907 ID101521951 LODE CLAIM 

SF 908 ID101521952 LODE CLAIM 

SF 909 ID101521953 LODE CLAIM 

SF 91 ID101856505 LODE CLAIM 

SF 910 ID101521954 LODE CLAIM 

SF 911 ID101521955 LODE CLAIM 

SF 912 ID101521956 LODE CLAIM 

SF 913 ID101521957 LODE CLAIM 

SF 914 ID101521958 LODE CLAIM 

SF 915 ID101521959 LODE CLAIM 

SF 916 ID101521960 LODE CLAIM 

SF 917 ID101521961 LODE CLAIM 

SF 918 ID101521962 LODE CLAIM 

SF 919 ID101521963 LODE CLAIM 

SF 92 ID101856506 LODE CLAIM 

SF 921 ID101341660 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 922 ID101521964 LODE CLAIM 

SF 923 ID101521965 LODE CLAIM 

SF 924 ID101525761 LODE CLAIM 

SF 925 ID101525762 LODE CLAIM 

SF 926 ID101525763 LODE CLAIM 

SF 927 ID101525764 LODE CLAIM 

SF 928 ID101525765 LODE CLAIM 

SF 929 ID101525766 LODE CLAIM 

SF 93 ID101856507 LODE CLAIM 

SF 930 ID101525767 LODE CLAIM 

SF 931 ID101525768 LODE CLAIM 

SF 932 ID101525769 LODE CLAIM 

SF 933 ID101525770 LODE CLAIM 

SF 934 ID101525771 LODE CLAIM 

SF 935 ID101525772 LODE CLAIM 

SF 936 ID101525773 LODE CLAIM 

SF 937 ID101525774 LODE CLAIM 

SF 938 ID101525775 LODE CLAIM 

SF 939 ID101525776 LODE CLAIM 

SF 94 ID101856508 LODE CLAIM 

SF 940 ID101525777 LODE CLAIM 

SF 941 ID101525778 LODE CLAIM 

SF 942 ID101525779 LODE CLAIM 

SF 943 ID101525780 LODE CLAIM 

SF 944 ID101525781 LODE CLAIM 

SF 945 ID101521966 LODE CLAIM 

SF 946 ID101521967 LODE CLAIM 

SF 947 ID101521968 LODE CLAIM 

SF 948 ID101521969 LODE CLAIM 

SF 949 ID101521970 LODE CLAIM 

SF 95 ID101856509 LODE CLAIM 

SF 950 ID101521971 LODE CLAIM 

SF 951 ID101521972 LODE CLAIM 

SF 952 ID101521973 LODE CLAIM 

SF 953 ID101521974 LODE CLAIM 

SF 954 ID101521975 LODE CLAIM 

SF 955 ID101521976 LODE CLAIM 

SF 956 ID101521977 LODE CLAIM 
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SF 957 ID101521978 LODE CLAIM 

SF 958 ID101521979 LODE CLAIM 

SF 959 ID101525782 LODE CLAIM 

SF 96 ID101856510 LODE CLAIM 

SF 960 ID101525783 LODE CLAIM 

SF 961 ID101525784 LODE CLAIM 

SF 962 ID101525785 LODE CLAIM 

SF 963 ID101525786 LODE CLAIM 

SF 964 ID101525787 LODE CLAIM 

SF 965 ID101525788 LODE CLAIM 

SF 966 ID101525789 LODE CLAIM 

SF 967 ID101525790 LODE CLAIM 

SF 968 ID101525791 LODE CLAIM 

SF 969 ID101525792 LODE CLAIM 

SF 97 ID101856511 LODE CLAIM 

SF 970 ID101525793 LODE CLAIM 

SF 971 ID101525794 LODE CLAIM 

SF 972 ID101525795 LODE CLAIM 

SF 973 ID101525796 LODE CLAIM 

SF 974 ID101525797 LODE CLAIM 

SF 975 ID101525798 LODE CLAIM 

SF 976 ID101525799 LODE CLAIM 

SF 977 ID101525800 LODE CLAIM 

SF 978 ID101521980 LODE CLAIM 

SF 979 ID101521981 LODE CLAIM 

SF 98 ID101856512 LODE CLAIM 

SF 980 ID101521982 LODE CLAIM 

SF 981 ID101521983 LODE CLAIM 

SF 982 ID101521984 LODE CLAIM 

SF 983 ID101521985 LODE CLAIM 

SF 984 ID101521986 LODE CLAIM 

SF 985 ID101521987 LODE CLAIM 

SF 986 ID101521988 LODE CLAIM 

SF 987 ID101521989 LODE CLAIM 

SF 988 ID101521990 LODE CLAIM 

SF 989 ID101521991 LODE CLAIM 

SF 990 ID101521992 LODE CLAIM 

SF 991 ID101521993 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

SF 992 ID101521994 LODE CLAIM 

SF 993 ID101521995 LODE CLAIM 

SF 994 ID101521996 LODE CLAIM 

SF 995 ID101521997 LODE CLAIM 

SF 996 ID101521998 LODE CLAIM 

SF 997 ID101521999 LODE CLAIM 

SF 998 ID101522000 LODE CLAIM 

SF 999 ID101522497 LODE CLAIM 

SFMS 1 ID101732307 MILL SITE 

SFMS 10 ID101732316 MILL SITE 

SFMS 11 ID101732317 MILL SITE 

SFMS 12 ID101732318 MILL SITE 

SFMS 13 ID101732319 MILL SITE 

SFMS 14 ID101732320 MILL SITE 

SFMS 15 ID101732321 MILL SITE 

SFMS 16 ID101732322 MILL SITE 

SFMS 17 ID101733321 MILL SITE 

SFMS 18 ID101733322 MILL SITE 

SFMS 19 ID101733323 MILL SITE 

SFMS 2 ID101732308 MILL SITE 

SFMS 20 ID101733324 MILL SITE 

SFMS 21 ID101733325 MILL SITE 

SFMS 22 ID101733326 MILL SITE 

SFMS 23 ID101733327 MILL SITE 

SFMS 24 ID101733328 MILL SITE 

SFMS 25 ID101733329 MILL SITE 

SFMS 26 ID101733330 MILL SITE 

SFMS 27 ID101733331 MILL SITE 

SFMS 28 ID101733332 MILL SITE 

SFMS 29 ID101733333 MILL SITE 

SFMS 3 ID101732309 MILL SITE 

SFMS 30 ID101733334 MILL SITE 

SFMS 31 ID101733335 MILL SITE 

SFMS 32 ID101733336 MILL SITE 

SFMS 33 ID101733337 MILL SITE 

SFMS 34 ID101733338 MILL SITE 

SFMS 35 ID101733339 MILL SITE 

SFMS 36 ID101733340 MILL SITE 

Claim 
Name 

Serial Number Claim Type 

SFMS 37 ID101733341 MILL SITE 

SFMS 38 ID101733342 MILL SITE 

SFMS 39 ID101734380 MILL SITE 

SFMS 4 ID101732310 MILL SITE 

SFMS 40 ID101734381 MILL SITE 

SFMS 41 ID101734382 MILL SITE 

SFMS 42 ID101734383 MILL SITE 

SFMS 43 ID101734384 MILL SITE 

SFMS 44 ID101734385 MILL SITE 

SFMS 45 ID101734386 MILL SITE 

SFMS 46 ID101734387 MILL SITE 

SFMS 5 ID101732311 MILL SITE 

SFMS 6 ID101732312 MILL SITE 

SFMS 7 ID101732313 MILL SITE 

SFMS 8 ID101732314 MILL SITE 

SFMS 9 ID101732315 MILL SITE 

SLOTH 1 ID106307162 LODE CLAIM 

SLOTH 2 ID106307163 LODE CLAIM 

SLOTH 3 ID106307160 MILL SITE 

SLOTH 4 ID106307161 MILL SITE 

TSF-A-001 ID105785734 MILL SITE 

TSF-A-002 ID105785735 MILL SITE 

TSF-A-003 ID105785736 MILL SITE 

TSF-A-004 ID105785737 MILL SITE 

TSF-A-005 ID105785738 MILL SITE 

TSF-A-006 ID105785739 MILL SITE 

TSF-A-007 ID105785740 MILL SITE 

TSF-A-008 ID105785741 MILL SITE 

TSF-A-009 ID105785742 MILL SITE 

TSF-A-010 ID105785743 MILL SITE 

TSF-A-011 ID105785744 MILL SITE 

TSF-A-012 ID105785745 MILL SITE 

TSF-A-013 ID105785746 MILL SITE 

TSF-A-014 ID105785747 MILL SITE 

TSF-A-015 ID105785748 MILL SITE 

TSF-A-016 ID105785749 MILL SITE 

TSF-A-017 ID105785750 MILL SITE 

TSF-A-018 ID105785751 MILL SITE 
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Claim 
Name 

Serial Number Claim Type 

TSF-A-019 ID105785752 MILL SITE 

TSF-A-020 ID105785753 MILL SITE 

TSF-A-021 ID105785754 MILL SITE 

TSF-A-022 ID105785755 MILL SITE 

TSF-A-023 ID105785756 MILL SITE 

TSF-A-024 ID105785757 MILL SITE 

TSF-A-025 ID105785758 MILL SITE 

TSF-A-026 ID105785759 MILL SITE 

TSF-A-027 ID105785760 MILL SITE 

TSF-A-028 ID105785761 MILL SITE 

TSF-A-029 ID105785762 MILL SITE 

TSF-A-030 ID105785763 MILL SITE 

TSF-A-031 ID105785764 MILL SITE 

TSF-A-032 ID105785765 MILL SITE 

TSF-A-033 ID105785766 MILL SITE 

TSF-A-034 ID105785767 MILL SITE 

TSF-A-035 ID105785768 MILL SITE 

TSF-A-036 ID105785769 MILL SITE 

TSF-A-037 ID105785770 MILL SITE 

TSF-A-038 ID105785771 MILL SITE 

TSF-A-039 ID105785772 MILL SITE 

TSF-A-040 ID105785773 MILL SITE 

TSF-A-041 ID105785774 MILL SITE 

TSF-A-042 ID105785775 MILL SITE 

TSF-A-043 ID105785776 MILL SITE 

TSF-A-044 ID105785777 MILL SITE 

TSF-A-045 ID105785778 MILL SITE 

TSF-A-046 ID105785779 MILL SITE 

TSF-A-047 ID105785780 MILL SITE 

TSF-A-048 ID105785781 MILL SITE 

TSF-A-049 ID105785782 MILL SITE 

TSF-A-050 ID105785783 MILL SITE 

TSF-A-051 ID105785784 MILL SITE 

TSF-A-052 ID105785785 MILL SITE 

TSF-A-053 ID105785786 MILL SITE 

TSF-A-054 ID105785787 MILL SITE 

TSF-A-055 ID105785788 MILL SITE 

TSF-A-056 ID105785789 MILL SITE 

Claim 
Name 

Serial Number Claim Type 

TSF-A-057 ID105785790 MILL SITE 

TSF-A-058 ID105785791 MILL SITE 

TSF-A-059 ID105785792 MILL SITE 

TSF-A-060 ID105785793 MILL SITE 

TSF-A-061 ID105785794 MILL SITE 

TSF-A-062 ID105785795 MILL SITE 

TSF-A-063 ID105785796 MILL SITE 

TSF-A-064 ID105785797 MILL SITE 

TSF-A-065 ID105785798 MILL SITE 

TSF-A-066 ID105785799 MILL SITE 

TSF-A-067 ID105785800 MILL SITE 

TSF-A-068 ID105785801 MILL SITE 

TSF-A-069 ID105785802 MILL SITE 

TSF-A-080 ID105785813 MILL SITE 

TSF-A-081 ID105785814 MILL SITE 

TSF-A-082 ID105785815 MILL SITE 

TSF-A-083 ID105785816 MILL SITE 

TSF-A-084 ID105785817 MILL SITE 

TSF-A-085 ID105785818 MILL SITE 

TSF-A-086 ID105785819 MILL SITE 

TSF-A-087 ID105785820 MILL SITE 

TSF-A-088 ID105785821 MILL SITE 

TSF-A-089 ID105785822 MILL SITE 

TSF-A-090 ID105785823 MILL SITE 

TSF-A-091 ID105785824 MILL SITE 

TSF-A-092 ID105785825 MILL SITE 

TSF-A-093 ID105785826 MILL SITE 

TSF-A-094 ID105785827 MILL SITE 

TSF-A-095 ID105785828 MILL SITE 

TSF-A-096 ID105785829 MILL SITE 

TSF-A-097 ID105785830 MILL SITE 

TSF-A-098 ID105785831 MILL SITE 

TSF-A-099 ID105785832 MILL SITE 

TSF-A-100 ID105785833 MILL SITE 

TSF-A-101 ID105785834 MILL SITE 

TSF-A-102 ID105785835 MILL SITE 

TSF-A-103 ID105785836 MILL SITE 

TSF-A-104 ID105785837 MILL SITE 

Claim 
Name 

Serial Number Claim Type 

TSF-A-105 ID105785838 MILL SITE 

TSF-A-106 ID105785839 MILL SITE 

TSF-A-107 ID105785840 MILL SITE 

TSF-A-108 ID105785841 MILL SITE 

TSF-A-109 ID105785842 MILL SITE 

TSF-A-110 ID105785843 MILL SITE 

TSF-A-111 ID105785844 MILL SITE 

TSF-A-112 ID105785845 MILL SITE 

TSF-A-113 ID105785846 MILL SITE 

TSF-A-114 ID105785847 MILL SITE 

TSF-A-115 ID105785848 MILL SITE 

TSF-A-116 ID105785849 MILL SITE 

TSF-A-117 ID105785850 MILL SITE 

TSF-A-118 ID105785851 MILL SITE 

TSF-A-119 ID105785852 MILL SITE 

TSF-A-120 ID105785853 MILL SITE 

TSF-A-121 ID105785854 MILL SITE 

TSF-A-122 ID105785855 MILL SITE 

TSF-A-123 ID105785856 MILL SITE 

TSF-A-124 ID105785857 MILL SITE 

TSF-A-125 ID105785858 MILL SITE 

TSF-A-126 ID105785859 MILL SITE 

TSF-A-127 ID105785860 MILL SITE 

TSF-A-128 ID105785861 MILL SITE 

TSF-A-129 ID105785862 MILL SITE 

TSF-A-130 ID105785863 MILL SITE 

TSF-A-131 ID105785864 MILL SITE 

TSF-A-132 ID105785865 MILL SITE 

TSF-A-133 ID105785866 MILL SITE 

TSF-A-134 ID105785867 MILL SITE 

TSF-A-135 ID105785868 MILL SITE 

TSF-A-136 ID105785869 MILL SITE 

TSF-A-137 ID105785870 MILL SITE 

TSF-A-138 ID105785871 MILL SITE 

TSF-A-139 ID105785872 MILL SITE 

TSF-A-140 ID105785873 MILL SITE 

TSF-A-141 ID105785874 MILL SITE 

TSF-A-142 ID105785875 MILL SITE 
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Claim 
Name 

Serial Number Claim Type 

TSF-A-143 ID105785876 MILL SITE 

TSF-A-144 ID105785877 MILL SITE 

TSF-A-145 ID105785878 MILL SITE 

TSF-A-146 ID105785879 MILL SITE 

TSF-A-147 ID105785880 MILL SITE 

TSF-A-148 ID105785881 MILL SITE 

TSF-A-149 ID105785882 MILL SITE 

TSF-A-150 ID105785883 MILL SITE 

TSF-A-151 ID105785884 MILL SITE 

TSF-A-152 ID105785885 MILL SITE 

TSF-A-153 ID105785886 MILL SITE 

TSF-A-154 ID105785887 MILL SITE 

TSF-A-155 ID105785888 MILL SITE 

TSF-A-156 ID105785889 MILL SITE 

TSF-A-157 ID105785890 MILL SITE 

TSF-A-158 ID105785891 MILL SITE 

TSF-A-159 ID105785892 MILL SITE 

TSF-A-160 ID105785893 MILL SITE 

TSF-A-161 ID105785894 MILL SITE 

TSF-A-162 ID105785895 MILL SITE 

TSF-A-163 ID105785896 MILL SITE 

TSF-A-164 ID105785897 MILL SITE 

TSF-A-165 ID105785898 MILL SITE 

TSF-A-166 ID105785899 MILL SITE 

TSF-A-167 ID105785900 MILL SITE 

TSF-A-168 ID105785901 MILL SITE 

TSF-A-169 ID105785902 MILL SITE 

TSF-A-170 ID105785903 MILL SITE 

TSF-A-70 ID105785803 MILL SITE 

TSF-A-71 ID105785804 MILL SITE 

TSF-A-72 ID105785805 MILL SITE 

TSF-A-73 ID105785806 MILL SITE 

TSF-A-74 ID105785807 MILL SITE 

TSF-A-75 ID105785808 MILL SITE 

TSF-A-76 ID105785809 MILL SITE 

TSF-A-77 ID105785810 MILL SITE 

TSF-A-78 ID105785811 MILL SITE 

TSF-A-79 ID105785812 MILL SITE 

Claim 
Name 

Serial Number Claim Type 

TSF-B-1 ID105785904 MILL SITE 

TSF-B-2 ID105785905 MILL SITE 

TSF-B-3 ID105785906 MILL SITE 

TSF-B-4 ID105785907 MILL SITE 

TSF-C-1 ID105785908 MILL SITE 

TSF-C-2 ID105785909 MILL SITE 

TSF-C-3 ID105785910 MILL SITE 

TSF-C-4 ID105785911 MILL SITE 

TSF-D-1 ID105785912 MILL SITE 

TSF-D-2 ID105785913 MILL SITE 

TSF-D-3 ID105785914 MILL SITE 

TSF-D-4 ID105785915 MILL SITE 

TSF-E-1 ID105785916 MILL SITE 

TSF-E-2 ID105785917 MILL SITE 

TSF-E-3 ID105785918 MILL SITE 

TSF-E-4 ID105785919 MILL SITE 

TSF-E-5 ID105785920 MILL SITE 

TSF-E-6 ID105785921 MILL SITE 

TSF-F-1 ID106392632 MILL SITE 

TSF-F-2 ID106392631 MILL SITE 

WHF-01 ID105785922 MILL SITE 

WHF-02 ID105785923 MILL SITE 

WHF-03 ID105785924 MILL SITE 

WHF-04 ID105785925 MILL SITE 

WHF-05 ID105785926 MILL SITE 

WHF-06 ID105785927 MILL SITE 

WHF-07 ID105785928 MILL SITE 

WHF-08 ID105785929 MILL SITE 

WHF-09 ID105785930 MILL SITE 

WHF-10 ID105785931 MILL SITE 

WHF-11 ID105785932 MILL SITE 

WHF-12 ID105785933 MILL SITE 

WHF-13 ID105785934 MILL SITE 

WHF-14 ID105785935 MILL SITE 

WHF-15 ID105785936 MILL SITE 

YP 1 ID101658974 LODE CLAIM 

YP 2 ID101658975 LODE CLAIM 

YP 3 ID101658976 LODE CLAIM 

Claim 
Name 

Serial Number Claim Type 

YP 4 ID101658977 LODE CLAIM 

YP 5 ID101658978 LODE CLAIM 

YP 6 ID101658979 LODE CLAIM 

YP 7 ID101658980 LODE CLAIM 

YP 8 ID101658981 LODE CLAIM 
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3.2.3 Stibnite Gold Logistics Facility 

On September 9, 2016, IGRCLLC agreed to purchase a fee simple undeveloped 25-acre property in Section 7, Township 
14N, Range 5E, Boise Meridian from private interests and closing of the property occurred on October 26, 2016. The 
ǇǊƻǇŜǊǘȅΩǎ ƳŜǘŀƭƭƛŎ ŀƴŘ ƴƻƴ-metallic mineral rights, with the exception of aggregate materials needed for construction 
purposes on the property were retained by the previous owners.  

The property, in an area known locally as Scott Valley, has frontage on the Cascade-Warm Lake Highway and was 
purchased to serve as a project logistics center. The agreement provides for maintenance of certain pre-existing rights-
of-way, easements and rights, none of which would be expected to inhibit use of the property for the intended 
purposes. PRII applied for a Conditional Use Permit from the Valley County Planning and Zoning Commission for the 
Scott Valley Logistics Facility which was granted on October 5, 2020. 

3.3 Royalties, Option Agreements and Encumbrances 

3.3.1 Option Agreements 

On May 3, 2011, a predecessor to Perpetua entered into an option to purchase 27 patented lode claims totaling 
approximately 485 acres from the J.J. Oberbillig Estate (the Cinnabar Group claims).  This agreement was modified in 
an Amended and Restated Real Property Purchase Agreement effective December 1, 2016. The amended agreement 
also includes an option on a Right of First Refusal to purchase the surface rights associated with portions of certain 
patented mill site claims, that J.J. Oberbillig Estate sold to Hecla Mining Corporation under a Real Estate Purchase and 
Sale Agreement dated effective as of December 30, 2002. Subsection 3.2.1 further discusses the status of these Hecla 
millsite parcels. The agreement also includes granting of a renewable easement for a communications tower. The 
option to purchase the Cinnabar Group patented lode claims has annual payments and can be extended at tŜǊǇŜǘǳŀΩǎ 
option for an additional 10 years to December 1, 2037, for additional consideration. 

On December 10, 2019, a Perpetua Resources subsidiary entered into an option agreement to purchase 3.74 acres 
from private interest for an electrical switching station site which has a biannual payments of $2,500 through 2033. 

3.3.2 Royalty Agreement 

9ŦŦŜŎǘƛǾŜ aŀȅ фΣ нлмоΣ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎ /ƻǊǇΦΩǎ ǎǳōǎƛŘƛŀǊƛŜǎ ƎǊŀƴǘŜŘ ŀ мΦт҈ b{w Ǌƻȅŀƭǘȅ ƻƴ ŦǳǘǳǊŜ ƎƻƭŘ ǇǊƻŘǳŎǘƛƻƴ 
from the Project properties to Franco Nevada. The royalty does not apply to production of antimony and silver. The 
royalty agreement applies to all patented and unpatented mineral claims, with the exception of the Cinnabar claim 
group where PRII holds an option to purchase but would be extend to the Cinnabar claim group were the OTP exercised.  

In March 2024, Perpetua, through its subsidiaries, sold Franco-Nevada a 100% royalty on the future payable silver 
production from the Stibnite Gold Project which would become effective in year seven after commercial production 
commences and ending upon the completion of the fifteenth calendar year following commercial production. 
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3.3.3 Consent Decrees under CERCLA 

Several of the patented lode and mill site claims held by IGRCLLC comprising part of the West End Deposit, and the 
Cinnabar claims held under an OTP from the Estate of J.J. Oberbillig (Oberbillig Estate) are subject to a consent decree 
entered by the Oberbillig Estate and the United States in the United States District Court for the District of Idaho (United 
States v. Estate of J.J. Oberbillig, No. CV 02 451 S LMB (D. Idaho)) in 2003, pertaining to environmental liability and 
remediation responsibilities with respect to the affected properties described therein. This consent decree provides 
property access to the regulatory agencies that were party to the agreement and the right to conduct remediation 
activities under their respective Comprehensive Environmental Response, Compensation, and Liability Act (CERCLA) 
and Resource Conservation and Recovery Act (RCRA) authorities as necessary and required to prevent the release or 
potential release of hazardous substances. In addition, the consent decree requires that heirs, successors and assignees 
refrain from activities that would interfere with or adversely affect the integrity of any remedial measures implemented 
by government agencies. 

Certain mineral properties held by IGRCLLC and that portion of the mineral properties acquired from Bradley estate 
pursuant to the Bradley Mining Agreement (i.e., the Yellow Pine Deposit) are subject to a consent decree entered into 
by Bradley and the United States in United States v. Bradley Mining Co., No. 3:08 CV 03986 TEH (N.D. Cal.)). The consent 
decree was lodged on February 14, 2012 and approved on April 19, 2012. The consent decree states that if the U.S. 
Environmental Protection Agency (EPA) or the ¦{5! CƻǊŜǎǘ {ŜǊǾƛŎŜ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ άƭŀƴŘκǿŀǘŜǊ ǳǎŜ ǊŜǎǘǊƛŎǘƛƻƴǎ ƛƴ ǘƘŜ 
form of state or local laws, regulations, ordinances or other governmental controls are needed to implement response 
activities at the Stibnite Mine Site, ensure the integrity and protectiveness thereof, or ensure non-interference 
ǘƘŜǊŜǿƛǘƘέ .ǊŀŘƭŜȅ aƛƴƛƴƎ ƻǊ ƛǘǎ ƘŜƛǊǎ ǎǳŎŎŜǎǎƻǊǎ ƻǊ ŀǎǎƛƎƴǎ ŀƎǊŜŜd ǘƻ ŎƻƻǇŜǊŀǘŜ ǿƛǘƘ 9t!Ωǎ ƻǊ ǘƘŜ CƻǊŜǎǘ {ŜǊǾƛŎŜΩǎ 
efforts to secure such governmental controls. 

¢ƻ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜ ŀōƻǾŜ-ŘŜǎŎǊƛōŜŘ ŎƻƴǎŜƴǘ ŘŜŎǊŜŜǎ ǊŜǎƻƭǾŜŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΩ ƭŀǿǎǳƛǘǎ ŀƎŀƛƴǎǘ 
the Oberbillig and Bradley entities and EPA is not currently undertaking any enforcement or other legal actions under 
these consent decrees wƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ tǊƻƧŜŎǘ ǎƛǘŜΦ CǳǊǘƘŜǊΣ ǘƻ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ƪƴƻǿƭŜŘƎŜΣ ŀƭƭ /9w/[! ǊŜǎǇƻƴǎŜ 
actions required by those consent decrees have been completed and EPA has not ordered the settling parties to 
undertake any additional remedial activities that remain to be completed. 

Perpetua Resources and its subsidiaries cannot ensure it has identified every third-party consent decree or 
administrative order which may affect the Stibnite Gold Project.  

To address remaining historical legacy impacts at the site of the Stibnite Gold Project not addressed in the above 
referenced consent decrees, and unrelated to either of the foregoing lawsuits and the consent decrees entered into to 
settle those suits as described above, Perpetua Resources Corporation and its affiliates voluntarily entered into an 
Administrative Settlement Agreement and Order on Consent (ASAOC) with the EPA and the United States Department 
of Agriculture, pursuant to CERCLA. Finalized on January 15, 2021, the ASAOC provides for a number of time critical 
removal actions (early cleanup actions) designed to improve water quality in several areas of the SGP site.  Perpetua 
Resources has ŦƛƭŜŘ wŜƳƻǾŀƭ !Ŏǘƛƻƴ /ƻƳǇƭŜǘƛƻƴ wŜǇƻǊǘǎ όάw!/wέύ ǿƛǘƘ ǘƘŜ 9t! ŀƴŘ ¦{5! ŀŘǾƛǎƛƴƎ ǘƘŜ ŀƎŜƴŎƛŜǎ ǘƘŀǘ 
the company believes it has completed all work required under Phase 1 of the ASAOC. The federal agencies are 
currently reviewing the RACR. The ASAOC includes a process under which the Perpetua Resources and the signatory 
federal agencies will evaluate whether the company, if it elects to do so, may proceed with additional response actions 
after the Phase 1 work has been certified by the federal agencies as complete.  Perpetua Resources has not determined 



Stibnite Gold Project 
S-K 1300 Technical Report Summary 

 

Page 3-24 

March 31, 2026 

Critical Resource. Responsible Mining. Sustainable Approach. 

 

whether to proceed with any additional work beyond ASAOC Phase 1, and the scope of any such potential additional 
actions and their costs have not yet been determined. 

¦ƴŘŜǊ /9w/[!Σ ŀ άōƻƴŀ ŦƛŘŜ ǇǊƻǎǇŜŎǘƛǾŜ ǇǳǊŎƘŀǎŜǊέ ŘŜŦŜƴǎŜ ƛǎ ŀ ƭŜƎŀƭ ŘŜŦŜƴǎŜ ŀǾŀƛƭŀōƭŜ ǘƻ ŀƴ ƻǿƴŜǊ, which after 
conducting appropriate inquiries, establishes that the subject environmental liability occurred before the owner 
acquired the property and that the owner meets other requirements under CERCLA.  Perpetua believes that it qualifies 
ŦƻǊ ǘƘŜ άōƻƴŀ ŦƛŘŜ ǇǊƻǎǇŜŎǘƛǾŜ ǇǳǊŎƘŀǎŜǊέ ŘŜŦŜƴǎŜ ǳƴŘŜǊ /9w/[!Σ and other CERCLA defenses also may be available to 
Perpetua Resources with respect to the historic contamination caused by third parties on the Project site but no 
evaluation of tŜǊǇŜǘǳŀΩǎ assertion of this defense has been made by EPA or any court.  

3.4 Environmental Liabilities 

The Project is located in a historical mining district with extensive and widespread exploration and mining activity, and 
related environmental effects, spanning over 100 years from the early 1900s until today. For detailed ownership and 
mine development history in the District, refer to Section 5 of this Report. 

Actions by prior operators and government agencies have addressed some of the historical environmental issues at 
the site, but extensive disturbance and adverse environmental impacts remain. Potential environmental liabilities from 
legacy operations and activities that could have impacts on the development of the Project are discussed in Section 17 
of this Report. 
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4 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE 

AND PHYSIOGRAPHY 

4.1 Physiography 

The Project site is located within the Salmon River Mountains of Central Idaho 152 road miles northeast of Boise, Idaho 
(Figure 4-1) within the watershed of the East Fork of the South Fork of the Salmon River (EFSFSR) at an elevation 
of ~ 6,500 feet (ft). Nearby mountain peak elevations range from 7,800 to 8,900 ft. The land is heavily wooded with fir 
and pine trees. Large forest fires have burned much of the area in the last two decades. 

4.2 Climate 

The climate is characterized by moderately cold winters and mild summers. Most precipitation occurs as snowfall in 
the winter and rain during the spring. The local climate allows for year-round operations, as evidenced by historic 
production and climate information. Weather records indicate that the average precipitation (equivalent rainfall) is 
approximately 32 inches per year. 

4.3 Access 

The primary existing ground access to the Project area is known as the Johnson Creek Route (Figure 4-1) and includes 
the following segments: 

¶ Boise to Cascade ς Highway 55 (77.4 mi); 

¶ Cascade to Landmark ς two lane, paved Warm Lake Road (35.6 mi); 

¶ Landmark to Yellow Pine ς single lane, unpaved Johnson Creek Road (25.3 mi); and 

¶ Yellow Pine to Stibnite ς single lane, unpaved Stibnite Road (14 mi). 

The Johnson Creek Route measures 75 mi from Cascade to Stibnite and is closed in the winter months due to snow 
unless plowed. Alternatively, the South Fork Route provides year-round access to the Project site because it maintains 
a lower elevation profile. The route follows Warm Lake Road before turning north on the South Fork Road and then 
turning east onto the East Fork Road towards Yellow Pine and on to the Project site via Stibnite Road. The distance 
from Cascade to the Project site is approximately 96 mi along this alternate South Fork Route. 

Another route available in snow-free months starts by travelling east on Lick Creek Road near McCall, Idaho, towards 
Yellow Pine and onto Stibnite (the Lick Creek Route). The distance from McCall to Stibnite along the Lick Creek Route 
is 67 mi, and approximately 94 mi from Cascade to Stibnite via McCall.  

During operations, an existing road route (the Burntlog Route) will undergo upgrades and additions and become the 
primary means of site access once connected to the tǊƻƧŜŎǘΩǎ existing road network. 
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4.4 Electrical Power 

The nearest powerline is located along Johnson Creek Road, roughly 8 mi west of Stibnite (Figure 4-1). The powerline 
along Johnson Creek Road provides 12.5 kV distribution power to local residents along the route and the village of 
Yellow Pine but would be insufficient to support a mining operation. To support operations related to the Project, 
powerline infrastructure would need to be installed/upgraded from the main regional Idaho Power Company (IPCo) 
substation at Lake Fork to the Project site. A description of the proposed powerline upgrade is addressed in Section 15 
of this Report. 

Figure 4-1: Site Access and Pertinent Existing Regional Infrastructure 

 

4.5 Water Supply 

The Idaho Department of Water Resources (IDWR) has granted Perpetua Resources water supply rights for the SGP, 
including rights with respect to both the Project site and off-site facilities. Table 4-1 summarizes the water rights held 
by Perpetua Resources under the IDWR authorizations.  

Perpetua Resources filed a water rights application package with the IDWR in October 2021. The application package 
included applications for the transfer of four existing water rights and applications for new rights for 9.6 cfs for 
industrial purposes and 600-acre ft annual storage, 0.2 cfs for drinking water at the worker housing facility, 0.06 cfs for 
drinking water at the logistics facility, and 0.04 cfs for the Burntlog Maintenance Facility (Table 4-1). IDWR granted the 
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water right application for the Burntlog Maintenance Facility (77-14381) and the Stibnite Gold Logistics Facility (66-
24089) on February 13, 2024, without protest (Table 4-1). 

!ŦǘŜǊ ǇǊƻǘŜǎǘǎ ǿŜǊŜ ŦƛƭŜŘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ǘƘŜƴ ǊŜƳŀƛƴƛƴƎ ǿŀǘŜǊ ǊƛƎƘǘǎ ŀǇǇƭƛŎŀǘƛƻƴǎΣ L5²w ƻƴ 
January 24, 2025, issued a final order granting additional water rights (see Table 4-1) that were the subject of those 
applications, including industrial diversion rights and user rights.  These water rights granted by IDWR in January 2025 
included conditions, including, among other things, conditions that establish minimum stream flows in Meadow Creek 
and the EFSFSR.  These conditions would limit the diversion and appropriation rates available to Perpetua Resources. 

In aggregate, Perpetua Resources holds 17 water rights approvals from IDWR as of the end of 2025.  These water rights 
include various domestic, commercial, industrial, and irrigation uses.  The water rights are subject to various conditions 
and requirements under Idaho law and the approvals of IDWR. 

Table 4-1: Water Rights Permits 

²ŀǘŜǊ wƛƎƘǘ 
tŜǊƳƛǘ bƻΦ 

hǿƴŜǊ .ŜƴŜŬŎƛŀƭ ¦ǎŜ {ƻǳǊŎŜ CŀŎƛƭƛǘȅ 
5ƛǾŜǊǎƛƻƴ 
wŀǘŜ 
όŎŦǎύ 

!ƴƴǳŀƭ 
±ƻƭǳƳŜ 
όŀŎǊŜπŦŜŜǘύ 

ттπмпоум twLL 
LƴŘǳǎǘǊƛŀƭ 

5ƻƳŜǎǝŎ 
DǊƻǳƴŘǿŀǘŜǊ 

.ǳǊƴǘƭƻƎ aŀƛƴǘŜƴŀƴŎŜ 
CŀŎƛƭƛǘȅ 

лΦлп π 

ссπнплуф twLL 
/ƻƳƳŜǊŎƛŀƭ 

5ƻƳŜǎǝŎ 
DǊƻǳƴŘǿŀǘŜǊ 

{ǝōƴƛǘŜ DƻƭŘ [ƻƎƛǎǝŎǎ 
CŀŎƛƭƛǘȅ 

лΦлп π 

ттπмпотт 

όLƴŎƭǳŘŜǎ 

ттπтмпммύ 

twLL 5ƻƳŜǎǝŎ DǊƻǳƴŘǿŀǘŜǊ ²ƻǊƪŜǊ IƻǳǎƛƴƎ CŀŎƛƭƛǘȅ лΦн нуΦл 

ттπмпоту 

όLƴŎƭǳŘŜǎ 

ттπтмннмΣ 

ттπтнурмΣ ϧ 
ттπтнфомύ 

twLL 

LƴŘǳǎǘǊƛŀƭ 

5ƛǾŜǊǎƛƻƴ ǘƻ {ǘƻǊŀƎŜ 

LƴŘǳǎǘǊƛŀƭ {ǘƻǊŀƎŜ 

LƴŘǳǎǘǊƛŀƭ ŦǊƻƳ {ǘƻǊŀƎŜ 

²ŀǘŜǊ vǳŀƭƛǘȅ LƳǇǊƻǾŜƳŜƴǘ 
{ǘƻǊŀƎŜ 

DǊƻǳƴŘǿŀǘŜǊ 

9C{C{w 

¸Ŝƭƭƻǿ tƛƴŜ tƛǘ 
ŘŜǿŀǘŜǊƛƴƎ 

IŀƴƎŀǊ Cƭŀǘǎ tƛǘ 
ŘŜǿŀǘŜǊƛƴƎ 

²Ŝǎǘ 9ƴŘ tƛǘ 
ŘŜǿŀǘŜǊƛƴƎ 

hǊŜ tǊƻŎŜǎǎƛƴƎ CŀŎƛƭƛǘȅ 

фΦс слл 

72-00149, 

72-00150, 

72-04031, 

72-04032, 

72-04033, 

72-04034, 

72-10065, 
&  72-16273 

PRII Water Rights Mitigation 
Morgan 
Creek & 

Salmon River 

Morgan Creek 
Mitigation Property 

10.75 138.8 

ттπмпотф twLL 5ƻƳŜǎǝŎ DǊƻǳƴŘǿŀǘŜǊ 
¢ǊǳŎƪ {ƘƻǇ ŀƴŘ hǊŜ 
tǊƻŎŜǎǎƛƴƎ CŀŎƛƭƛǘȅ 

лΦлс π 

Notes: 1. Previously existing water rights transferred to new consolidated water rights, while preserving priority dates. 
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4.6 Labor, Supplies and Services 

Labor for the construction and operation of the Project would be available locally and within the surrounding region. 
Yellow Pine, which is the nearest town, is located approximately 14 road miles west of the Project. It has a population 
of approximately 60 people during the summer months, up to 40 in the winter, and limited services such as two 
restaurants, and a few lodging facilities. The nearby Valley County towns of McCall, Donnelly, and Cascade and 
surrounding areas have a combined population of several thousand people with many diverse services available. 

It is anticipated that a workforce of an estimated 1,052 employees and contractors will be required in the construction 
phase, and a sustaining workforce of an estimated 675 employees will be required in operations.  Skilled miners, mining 
professionals, local laborers, trades persons and equipment operators would be identified from within Valley County 
and adjacent Adams and Idaho counties with additional workers sourced throughout Idaho and adjacent states if 
necessary.  

Perpetua Resources is proactively partnering with local higherȤeducation institutions to prepare for future hiring 
campaigns that emphasize building a local workforce during operations. Perpetua Resources also intends to partner 
with construction contractors to hire key talent to continue into operations. 

Supplies and services would be acquired from the local community when possible. Many specialized supplies are 
available in the Boise area. Some supplies and services would have to come from the surrounding region and beyond. 
Most types of equipment and supplies are transportable to the Boise area by rail or the US Interstate Highway system.
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5 HISTORY 

Two major periods of mineral exploration, development and operations have occurred in the Stibnite Mining District 
(the District). The first period of activity commenced in the mid-1920s and continued into the 1950s; it involved the 
mining of gold, silver, antimony, and tungsten mineralized materials by both underground and, later, open-pit mining 
methods. Mining claims associated with the Meadow Creek Mine and Yellow Pine Mine (first staked in 1914 and 1923, 
respectively) were developed and many patented during this period by various interests. Ownership was consolidated 
by two major landowners who controlled most of the land within the Stibnite Mining District (District). The eastern 
part was partially consolidated by the Oberbillig family interests and the western part of the District was controlled by 
the Bradley family interests. 

Bradley production was initially from the underground Meadow Creek Mine (ca 1927 to 1937) and later from the larger 
Yellow Pine underground and subsequently open pit mine (1937 to 1952). The former mill and smelter were 
subsequently dismantled, and the Stibnite town site abandoned completely in 1958. 

5ǳǊƛƴƎ ²ƻǊƭŘ ²ŀǊ LL ŀƴŘ ǘƘŜ YƻǊŜŀƴ ²ŀǊΣ ǘƘƛǎ 5ƛǎǘǊƛŎǘ ƛǎ ŜǎǘƛƳŀǘŜŘ ǘƻ ƘŀǾŜ ǇǊƻŘǳŎŜŘ ƳƻǊŜ ǘƘŀƴ фл҈ ƻŦ ǘƘŜ ¦Φ{ΦΩ 
ŀƴǘƛƳƻƴȅ ŀƴŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ рл҈ ƻŦ ǘƘŜ ¦Φ{ΦΩ ǘǳƴƎǎǘŜƴΤ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ǿŜǊŜ ǳǎŜŘ ƛƴ ƳǳƴƛǘƛƻƴǎΣ ǎǘŜŜƭƳŀƪƛƴƎΣ ŦƭŀƳŜ 
retardants, and for other purposes. Mining of these strategic minerals was considered so critical that the U.S. 
government subsidized the mining activity, managed site operations, and allowed military time to be served at the 
mine site. Estimated production during this period totaled an estimated 0.53 Moz of gold, 88 Mlbs of antimony and 
13.6 Mlbs of contained tungsten. 

The second period of major activity in the District started with exploration activities in the early 1970s and was followed 
by open-pit mining and heap leaching from 1982 to 1997. Operators who conducted exploration and/or mineral 
extraction during this era included, in chronological order, Louisiana Land and Exploration Company, Canadian Superior 
aƛƴƛƴƎ ό¦Φ{Φύ [ǘŘΦ ό{ǳǇŜǊƛƻǊύΣ 9ƭ tŀǎƻ aƛƴƛƴƎ ŀƴŘ aƛƭƭƛƴƎ ό9ƭ tŀǎƻύΣ wŀƴŎƘŜǊΩǎ 9ȄǇƭƻǊŀǘƛƻƴ /ƻƳǇŀƴȅ όwŀƴŎƘŜǊǎύΣ ¢ǿƛƴ 
Rivers Exploration, MinVen Corporation (MinVen), Pioneer Metals Corporation (Pioneer), Hecla Mining Company 
(Hecla), Barrick Gold Corporation (Barrick, formerly American Barrick Resources), Stibnite Mine Inc. (SMI), and Dakota 
Mining Company (Dakota). Gold production during this period totaled an estimated 0.45 Moz Au. 

Both the East Fork of the South Fork of the Salmon River and its tributary, Meadow Creek have been severely impacted 
by past mining activity. Additional impacts related to extensive forest fires and the failure of an earthen dam on 
ά.ƭƻǿƻǳǘ /ǊŜŜƪέΣ ŀ ǘǊƛōǳtary of Meadow Creek, have compounded the mining-related impacts and have increased soil 
erosion and adversely impacted water quality in the District. 

5.1 Past Exploration and Development 

There have been two major periods of exploration, development, and operations in the District corresponding to the 
historical mining periods in the early 1900s through the 1950s and from the early 1970s through the mid-1990s. The 
history of development and mining in the District is summarized in numerous publications and additional references 
therein including: Larsen and Livingston (1920); Schrader and Ross (1926); White (1940); Cooper (1951); Hart (1979); 
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Waite (1996); and Mitchell (1995; 2000) and various unpublished reports and documents. Much of the information 
contained in the text below is taken from these published sources and from unpublished company records. Details of 
the historical exploration drilling at Stibnite are provided in Section 7 of this Report. 

The mining history of the region began in 1894 when the Caswell brothers began a sluice box operation in Monumental 
Creek in what is now known as the Thunder Mountain Mining District, located east of Stibnite. During the Thunder 
Mountain gold rush, many prospectors passed through the area now known as the Stibnite-Yellow Pine District, 
discovering mercury, antimony, silver, and gold. No work of any significance was completed until around 1917, when 
the World War I demand for mercury led to the development of several properties east of the main Project area (Larsen 
and Livingston, 1920; Schrader and Ross, 1926). The first period of large-scale development commenced in the mid-
1920s and continued into the 1950s; it involved the mining of gold, silver, antimony, and tungsten mineralized materials 
by both underground and, later, open pit mining methods. 

The second period of major activity in the District started with exploration activities in 1974 and was followed by open 
pit mining and seasonal on-off heap leaching and one-time heap leaching from 1982 to 1997, with ore provided by 
multiple operators from a number of locations and processed in adjacent heap leaching facilities. 

Between these periods of development, numerous prospects were discovered and explored using soil sampling, rock 
sampling, trenching, drilling, geophysical methods, and geology. Several of these prospects were developed into 
successful mining operations.  

5.1.1 Hangar Flats Deposit 

Gold and antimony mineralization were discovered in what is now called the Hangar Flats area around 1900. Albert 
Hennessy staked the first claims here in 1914. Initial prospecting and development attempts focused on outcropping 
gold-silver-antimony mineralization, principally in the Meadow Creek area. By the mid-1920s, Albert Hennessy and his 
partners, who included J.J. Oberbillig, established the Meadow Creek Silver Mines Company (MCSM) and carried out 
intermittent, but considerable underground development work on what became known as the Meadow Creek Mine. 

Homestake Mining Company (Homestake) optioned the property and conducted sampling and metallurgical 
investigations during this period, but decided not to complete a purchase of the property after initial metallurgical 
investigations indicated that they were unable to process the complex gold-antimony ores (Mitchell, 2000). 

In 1921, MCSM was superseded by United Mercury Mines, and by the mid-1920s, the Meadow Creek Mine area was 
consolidated under Bradley interests, and the mine was systematically explored and developed on six levels with 
numerous drifts, crosscuts, raises, winzes, and stopes. It subsequently produced gold, silver, and antimony from sulfide 
ores, which were milled on site from 1928 through 1938. Mine workings were systematically mapped and sampled, 
and exploration drilling (from both the surface and underground) was carried out to guide the mine development. 
About 25,426 ft of underground workings were developed in the Meadow Creek Mine, while substantial additional 
drilling was completed during this period. The Meadow Creek Mine produced gold, silver, and significant quantities of 
antimony between 1928 and 1937. 
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In 1937, the Meadow Creek Mine was shut down and production shifted to the development of the Yellow Pine Deposit 
in 1938. From 1943 to 1945, additional core drilling was completed in the mine after operations had ceased. A small 
amount of tungsten mineralized material was reportedly mined during this period from two levels of the mine that 
were not caved or flooded (Cooper, 1951). 

From 1951 through 1954, the Defense Minerals Exploration Administration (DMEA) carried out an underground 
exploration program immediately north of the Meadow Creek Mine (Mitchell, 2000). Through the DMEA program, 
Bradley developed approximately 4,900 ft of underground workings on three levels (Mitchell, 2000) in the area 
immediately north of the Hangar Flats Deposit. Systematic mapping and sampling of the workings were carried out 
with the mining of bulk samples that were collected at roughly 5 to 10 ft intervals. Drilling of 27 core holes totaling 
13,488 ft from underground stations was also carried out. Detailed drill logs and systematic assaying were well 
documented. 

In the late 1970s, Ranchers leased property interests in the District from Bradley and completed a large soil grid over 
ǘƘŜ ǘǊŀŎŜ ƻŦ ǘƘŜ aŜŀŘƻǿ /ǊŜŜƪ Cŀǳƭǘ ǎȅǎǘŜƳΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀǊŜŀ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ ƻƭŘ aŜŀŘƻǿ /ǊŜŜƪ aƛƴŜΦ wŀƴŎƘŜǊǎΩ 
work outlined several large gold-in-soil anomalies over the old mine site, along the trace of the Meadow Creek Fault 
system, and north several kilometers to the Yellow Pine Deposit. Ranchers completed some trenching, but no drilling 
on the anomalies in this area; instead, they focused their work on the Yellow Pine and Homestake deposits (Mitchell, 
2000). 

Lƴ ǘƘŜ ƭŀǘŜ мфулǎΣ IŜŎƭŀ ŀŎǉǳƛǊŜŘ wŀƴŎƘŜǊǎΩ ƛƴǘŜǊŜǎǘǎ ŀƴŘ ŎƻƴŘǳŎǘŜŘ ǘǊŜƴŎƘƛƴƎ ŀƴŘ ƎǊƻǳƴŘ ƎŜƻǇƘȅǎƛŎŀƭ ǎǳǊǾŜȅǎΣ ŀǎ ǿŜƭƭ 
as drilling 27 shallow reverse circulation (RC) holes in the historical Meadow Creek Mine area. Their trenching and RC 
drilling outlined a broad, but ill-defined zone of gold mineralization above the old workings and along strike to the 
north, as well as under the old Meadow Creek mill and smelter complex along the base of the hill (where the old 
Meadow Creek adits were located). Subsequently, Hecla constructed a heap-leach pad over a portion of the main 
mineralized area due to the need for a location to leach the oxide ores from the Homestake area of the Yellow Pine 
Deposit. 

5.1.2 Yellow Pine Deposit 

The first claims were staked in the Yellow Pine Deposit by prospector Albert Hennessy in 1923, who formed the Great 
bƻǊǘƘŜǊƴ aƛƴŜǎ /ƻƳǇŀƴȅ ǿƛǘƘ WΦ [Φ bƛŘŀȅΦ Lƴ мфнфΣ ǘƘŜ ŎƭŀƛƳǎ ǿŜǊŜ ƻǇǘƛƻƴŜŘ ǘƻ CΦ ²Φ .ǊŀŘƭŜȅΩǎ ¸Ŝƭƭƻǿ tƛƴŜ aƛƴƛƴƎ 
Company which drove the Monday and Cinnabar tunnels on opposing sides of the valley. Minor underground, open 
cut exploration, and open-cut development occurred in the late 1920s through 1938. Gold, silver and antimony were 
produced commercially from the Yellow Pine Deposit starting in 1938, with the addition of tungsten in 1941 with 
continuous production from 1938 to 1952. Underground operations were initiated in 1941 after the discovery of high-
grade tungsten beneath the open pit. This development was spurred on based on systematic exploration and 
development drilling in the Yellow Pine and Homestake areas between 1933 and 1952 by Bradley and the United States 
Bureau of Mines (USBM) during several drilling campaigns. These drilling programs were initiated due to the demand 
for antimony, after the U.S. Government declared antimony a strategic metal (The Strategic Minerals Act of 1939), and 
the discovery of significant tungsten by U.S. Geological Survey (USGS) geologist Donald E. White, who was studying 
USBM drill core from the district in 1941. Based on available compiled records, production from underground and open 
pit operations during this time period is approximated at 4MT containing 350k oz gold and 80mlbs antimony. 
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Little work was completed after operations shut down in 1952 until the 1970s when Ranchers and its successor, Hecla, 
conducted extensive drilling campaigns on the deposit. Hecla completed a prefeasibility study focused on mining of 
the Yellow Pine deposit in 1987 (Brackebusch, 1987). Barrick optioned the property in 1995 in a joint venture with 
Hecla and completed additional drilling and metallurgical test work before dropping the option. Hecla relinquished its 
control of the property back to the Bradley estate interests after closure and reclamation of the oxide operations at 
the Homestake pit in the late 1990s (Mitchell, 2000).  

5.1.3 West End Deposit 

Gold mineralization was first discovered along the West End Fault by Bradley interests in the late 1930s working with 
¦{.a ǎǘŀŦŦ ŎƻƴŘǳŎǘƛƴƎ ǎǘǊŀǘŜƎƛŎ ƳƛƴŜǊŀƭǎ ƛƴǾŜǎǘƛƎŀǘƛƻƴǎΦ .ǊŀŘƭŜȅΩǎ ŜȄǇƭƻǊŀǘƛƻƴ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǊŜǎŜǊǾŜǎ 
at their Yellow Pine mining operation. Subsequent work by the USGS outlined a large multi-element soil anomaly 
(Leonard, 1973) that led to systematic follow-up by Superior and its successors. 

A modern era of exploration and development stretched from the mid-1970s to the late-1990s, prompted primarily by 
the rise in gold prices and the development heap-leach oxide gold recovery methods (Mitchell, 2000). Superior 
conducted geological, geophysical, and geochemical investigations from 1974 to 1977 to evaluate the potential for 
heap-leach oxide gold in the West End and adjacent Stibnite deposit (now collectively known as West End). Five heap-
leach pads were constructed, and a 2,000 to 3,000 st/d oxide mining operation began in 1982. Open-pit mining at the 
West End Mine and heap-leach processing was conducted by Superior until 1984 when ownership of the deposit 
changed hands when Mobil Oil purchased Superior Oil. The West End mine did not operate in 1985, however heap 
leach processing of previously mined material continued throughout 1985 (Mitchell, 2000). 

Pioneer purchased the mine from Mobil in 1986 with financing assistance from The Mining Finance Corporation and 
¢ǿƛƴ wƛǾŜǊǎ aƛƴŜǊŀƭǎΣ ǿƘƛŎƘ ƻǿƴŜŘ нр҈ ƻŦ ǘƘŜ ²Ŝǎǘ 9ƴŘ tƛǘ ŀƴŘ му҈ ƻŦ tƛƻƴŜŜǊΩǎ ǎǘƻŎƪ όaƛǘŎƘŜƭƭΣ нлллύΦ tƛƻƴŜŜǊ 
became the operator of the West End mine and continued to explore and produce until 1991. From 1991, ownership 
of the West End open-pit mine and processing facilities changed hands from Pioneer to Pegasus Gold Corporation 
(Pegasus), and then to MinVen (later changed to Dakota). During this time, the mining and exploration activities in the 
ŀǊŜŀ ŎƻƴǘƛƴǳŜŘ ǳƴŘŜǊ aƛƴ±ŜƴΩǎ ǎǳōǎƛŘƛŀǊȅ ŎƻƳǇŀƴȅΣ {ǘƛōƴƛǘŜ aƛƴŜ LƴŎΦ ό{aLύΦ {aL ŎƻƴǘƛƴǳŜŘ ǘƻ ŎƻƴŘǳŎǘ ǎǇƻǊŀŘƛŎ 
drilling and development of the West End pit, including a small area on the east side of the West End Deposit known 
as the Stibnite pit, and a small pit approximately 1.5 miles to the southeast known as the Garnet Pit, into the late-
1990s. Between 1982 and 1997, crushed oxide material from the West End pits was placed in the Upper Meadow Creek 
valley after being leached, neutralized, and rinsed (Mitchell, 2000) in an area now commonly referred to as the Spent 
Ore Disposal Area (SODA). Some spent ore was also used during reclamation as backfill in the Garnet pit and on some 
former access and haul roads during 1998 - 2000 reclamation by state and federal agencies. 

5.2 Environmental Legacy 

Both the East Fork of the South Fork of the Salmon River and its tributary Meadow Creek have been impacted by past 
mining activity by third parties unrelated to Perpetua Resources. Those historic mining, milling, and processing 
activities created numerous legacy impacts, including underground mine workings, multiple open pits, development 
rock dumps, tailings deposits, heap leach pads, spent heap leach ore piles, a mill and smelter site, three town sites, 
camp sites, a ruptured water dam (with its associated erosion and downstream sedimentation), haul roads, an 
abandoned water diversion tunnel, an airstrip, and other disturbances. 
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9ȄǘŜƴǎƛǾŜ ŦƻǊŜǎǘ ŦƛǊŜǎ ƘŀǾŜ ŎƻƳǇƻǳƴŘŜŘ ǘƘŜ ƘǳƳŀƴπŎǊŜŀǘŜŘ ƛƳǇŀŎǘǎ ŀƴŘ ƘŀǾŜ ƛƴŎǊŜŀǎŜŘ ǎƻƛƭ ŜǊƻǎƛƻƴ ŀƴŘ ƛƳǇŀŎǘŜŘ 
water quality. Both the main stem of Meadow Creek and its East Fork tributary have been severely impacted by past 
mining activity. 

¢ƘŜ 9ŀǎǘ CƻǊƪ ƻŦ aŜŀŘƻǿ /ǊŜŜƪΣ ƭƻŎŀƭƭȅ ƪƴƻǿƴ ŀǎ ά.ƭƻǿƻǳǘ /ǊŜŜƪέΣ ƛǎ ǘƻŘŀȅ ƻƴŜ ƻŦ ǘƘŜ ƭŀǊƎŜǎǘ ǎƻǳǊŎŜǎ ƻŦ ǎŜŘƛƳŜƴǘ ŦƻǊ 
ǘƘƛǎ ǇŀǊǘ ƻŦ ǘƘŜ {ŀƭƳƻƴ wƛǾŜǊΦ ά.ƭƻǿƻǳǘ /ǊŜŜƪέ Ǝƻǘ ƛǘǎ ƴŀƳŜ ŦǊƻƳ ŀ ǿŀǘŜǊ ŘŀƳ ǘƘŀǘ ŦŀƛƭŜŘ ƛƴ мфср ǿƛǘƘ ŀ ǿŀǎƘƻǳǘ ǘƘŀǘ 
scarified an erosional channel and drained the meadow and the productive wetlands above. The erosional and 
dewatering effects continue today, with sediment being flushed downstream choking the spawning grounds of 
Meadow Creek and the EFSFSR. 

The EFSFSR, a branch of the Salmon River headwaters, currently runs through the old Yellow Pine pit (sometimes 
ǊŜŦŜǊǊŜŘ ǘƻ ƭƻŎŀƭƭȅ ŀǎ ǘƘŜ άDƭƻǊȅ IƻƭŜέύΦ CƛǊǎǘ ƳƛƴŜŘ ƛƴ ǘƘŜ ƭŀǘŜ мфолǎ ŀƴŘ ŀōŀƴŘƻƴŜŘ ƛƴ ǘƘŜ ƭŀǘŜ мфрлǎΣ ǘƘŜ Ǉƛǘ Ƙŀǎ ǎƛƴŎŜ 
filled with river water and sediment and formed a lake. While recreationists currently camp on the old mine benches 
ǿƛǘƘƛƴ ǘƘŜ ƻǇŜƴ Ǉƛǘ ŀƴŘ ŎŀǘŎƘ ŦƛǎƘ ƛƴ ǘƘŜ ǳƴπǊŜŎƭŀƛƳŜŘ Ǉƛǘ ƭŀƪŜΣ ŀƴŀŘǊƻƳƻǳǎ ŀƴŘ ƭƻŎŀƭ ŦƛǎƘ ǇƻǇǳƭŀǘƛƻƴǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ 
able to migrate upstream from this point since 1938. 
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6 GEOLOGICAL SETTING, MINERALIZATION, AND DEPOSIT 

Bedrock in the region can be subdivided into several groups based on age, lithology, and stratigraphic relationships. In 
a broad sense, rock sequences in the region can be subdivided into those that are part of the pre-Cretaceous 
ƳŜǘŀǎŜŘƛƳŜƴǘŀǊȅ άōŀǎŜƳŜƴǘΣέ ǘƘŜ /ǊŜǘŀŎŜƻǳǎ LŘŀƘƻ .ŀǘƘƻƭƛǘƘΣ ¢ŜǊǘƛŀǊȅ ƛƴǘǊǳǎƛƻƴǎ ŀƴŘ ǾƻƭŎŀƴƛŎǎΣ ŀƴŘ vǳŀǘŜǊƴŀǊȅ 
unconsolidated sediments and glacial materials. The Project is situated along the eastern edge of the Idaho Batholith, 
on the western edge of the Thunder Mountain caldera complex and within the Central Idaho Mineral Belt. 

6.1 Geological Setting Alteration and Mineralization 

Large, north-south striking, steeply dipping fault structures exhibiting pronounced gouge and multiple stages of 
brecciation occur in the District and are often associated with east-west and northeast-southwest trending splays and 
dilatant structures. Many ƻŦ ǘƘŜ 5ƛǎǘǊƛŎǘΩǎ ǎǘǊǳŎǘǳǊŀƭ ŦŜŀǘǳǊŜǎ ŜȄƘƛōƛǘ ŜǾƛŘŜƴŎŜ ŦƻǊ ǇǊŜ- syn- and post- mineralization 
movement. The Yellow Pine and Hangar Flats deposits are hosted primarily by intrusive phases of the Idaho Batholith 
along the Meadow Creek Fault Zone (MCFZ), as shown on Figure 6-1. The West End Deposit is hosted primarily by 
Neoproterozoic to Paleozoic carbonate and siliciclastic metasedimentary rocks of the Stibnite roof pendant along the 
West End Fault Zone (WEFZ) (Figure 6-2). 

Mineralization and alteration in the District are associated with multiple hydrothermal alteration events occurring 
through the Paleocene and early Eocene epochs. Mineralization occurs in numerous locations throughout the District 
in medium- to coarse-grained, felsic to intermediate intrusive host rocks and typically occurs as disseminated 
replacement mineralization within structurally prepared dilatant zones or adjacent to district- and regional-scale fault 
zones. Mineralization also occurs in association with sheeted veins, stockworks, endoskarns, and complex polymictic 
breccias. In the metamorphosed sedimentary rocks, mineralization occurs in association with dense fracture zones in 
structurally prepared sites and as stratiform manto-style replacements in reactive carbonate and calcareous siltite and 
schist units, as well as in cross-cutting vein arrays, breccia veins and dikes, and jasperoids (quartz-replaced carbonates). 

Main-stage gold mineralization and associated potassic alteration typically occurs in structurally prepared zones in 
association with very fine-grained disseminated arsenical pyrite (FeS2) and, to a lesser extent, arsenopyrite (FeAsS), 
with gold almost exclusively in solid solution in these minerals. Antimony-tungsten mineralization is associated with 
silicification and brecciation resulting in stibnite (Sb2S3) veining and distinctive black matrix breccias within discrete 
structural zones. A later stage of mineralization crosscutting early disseminated styles and primarily effecting rocks of 
the Stibnite roof pendant is associated with epithermal quartz-adularia-carbonate veins. Carbonates, primarily iron-
magnesium-rich calcite and ankerite, along with potassium-ǊƛŎƘ ƛƭƭƛǘŜ όάǎŜǊƛŎƛǘŜέύ ŀƴŘ ǘƻ ŀ ƭŜǎǎŜǊ ŜȄǘŜƴǘ ŎƘƭƻǊƛǘŜ ŀƴŘ 
smectite clays are common alteration assemblages peripheral to the pervasive potassium feldspar and sericite 
alteration in the cores of the intrusive hosted deposits or in late structural zones. 
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Figure 6-1: Bedrock Geology of the West Side of the Stibnite Mining District 
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Figure 6-2: Stibnite Roof Pendant Stratigraphy 
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6.1.1 Yellow Pine Deposit 

Mineralization in the Yellow Pine Deposit is structurally controlled and localized by the northerly striking MCFZ and by 
conjugate splay or cross structures (Figure 6-3). The deposit shows metal zonation with gold mineralization occurring 
throughout the deposit footprint, with antimony and tungsten primarily in the central and southern portions of the 
deposit (Figure 6-4). Most of the mineralization in the deposit occurs west of the MCFZ and east of the Hidden fault 
zone. The geometry, width and continuity of precious metals mineralization changes along strike in the deposit in 
conjunction with a bend in the MCFZ and its intersection with the Hidden fault zone. To the south, gold and antimony 
mineralization occur within a breccia zone of the MCFZ. The width of mineralization ranges from 80 ft to 165 ft, extends 
for over 800 ft along strike, and is open at depth in this area. 

Figure 6-3: Yellow Pine Geological Model 

 

In the central region of the deposit, between 1,188,200N and 1,189,600N, mineralization is broadly disseminated over 
a width of 500 ft east of the Hanging Wall fault and west of the post-mineralization Hennessey fault, except where 
Hennessey fault has offset the western part of the mineralization to the north (Figure 6-4). Gold and antimony 
mineralization in the central region of the deposit are bounded to the south by a complex fault network. The width of 
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mineralization in the central area of the Yellow Pine deposit ranges from 165 ft to over 650 ft wide, over 1,400 ft of 
strike length and extends down dip over 1,200 ft. 

Mineralization in the northern Homestake area of the Yellow Pine deposit ranges from 80 to 150 ft thick and extends 
for over 800 ft along strike and down dip. Mineralization occurs as a tabular body in the hanging wall of the Hidden 
fault/Clark Tunnel structure. The tabular zone steepens to the west and is truncated to the west against the East 
Boundary fault, a gouge zone within the MCFZ. Directly east of the MCFZ gouge, is a silicified fault corridor which is 
moderately mineralized in the Homestake area. Gold mineralization also occurs within the metasediments at 
Homestake, where both disseminated and vein-hosted gold occurs within the upper Calc-Silicate and Middle Marble 
formations. 

Figure 6-4: Yellow Pine Mineralized Zone and Generalized Alteration Zonation 

`   
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6.1.2 Hangar Flats Deposit 

Mineralization in the Hangar Flats Deposit is entirely intrusive hosted and is localized in and along the flanks of the 
MCFZ. The highest grades of gold, silver, and antimony occur within sub-vertical, north-plunging, tabular to pipelike 
breccia bodies formed at the intersection of the main north-south structural features and shallowly northwest-dipping 
dilatant splay structures (Figure 6-5). These mineralized breccia zones range from 16 ft to over 330 ft in true thickness 
and can be traced several hundred feet down dip. Disseminated replacement style gold mineralization occurs 
throughout the MCFZ and eastern footwall in higher-grade tabular breccia zones. Disseminated gold mineralization 
also occurs as shallowly dipping tabular bodies along the northwest dipping splay structures, which pinch out to the 
east away from the main MCFZ. Alteration zonation is similar to that developed in the Yellow Pine deposit, but more 
tightly constrained to structures (Figure 6-6). 

Figure 6-5: Geological Model for the Hangar Flats Deposit 
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Figure 6-6: Hangar Flats Mineralized Zone and Generalized Alteration Zonation 

 

6.1.3 West End Deposit 

Mineralization in the West End Deposit is structurally and stratigraphically controlled. Within the WEFZ, gold 
mineralization occurs within silicified breccia zones, sheeted quartz-adularia vein arrays and as replacement style 
mineralization situated where the northwest striking, northeast dipping calc-silicate and schistose units intersect the 
WEFZ (Figure 6-7). Alteration is dominated by sulfide replacement of iron-bearing mineral phases in favorable 
metasedimentary rocks and associated with quartz-potassium feldspar replacement and quartz-adularia-carbonate-
sulfide veining (Figure 6-8). These mineralized zones occur as stacked ellipsoidal bodies plunging along the intersection 
of favorable lithologic units and faults zones and as tabular bodies extending along bedding (Figure 6-5). Mineralization 
also occurs as fracture filling within siliciclastic sequences and other less favorable lithologic units. True widths of these 
bodies range from 50 ft to over 330 ft. Drilling by Perpetua Resources has intersected gold mineralization associated 
with the WEFZ well below the historic pit bottom ς as deep as 1,300 ft below the original ground surface - where 
mineralization was exposed prior to mining. The hanging wall of the WEFZ tends to exhibit relatively more dilatant and 
dispersed structures relative to the footwall and, therefore, is more significantly mineralized. Open-space-fill quartz 
veins and silicified breccias are typical within higher-grade zones of mineralization. The degree of oxidation in the West 
End Deposit is a function of both depth and proximity to faults and fractures. Both pervasive and fracture hosted 
oxidation is common throughout the deposit to depths of approximately 300 ft below the pre-mining topographic 
surface. Discrete zones of pervasive oxidation occur below this depth in the vicinity of the WEFZ and subsidiary 
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structures. Oxidation is interpreted to have resulted from both infiltrating precipitation and from deep-seated 
circulation of meteoric fluids through structural zones. 

Figure 6-7: Geological Model for the West End Deposit 
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Figure 6-8: West End Mineralized Zone and Generalized Alteration Zonation 
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6.2 Deposit Types 

Gold-antimony-silver-tungsten deposits of the Stibnite Mining District (the District) are not readily categorized based 
on a single genetic deposit model due to complexities associated with multiple overprinting mineralization events and 
uncertainties regarding sources of mineralizing hydrothermal fluids. Early workers attributed the mineralization to the 
Idaho Batholith (Schrader and Ross, 1926); to hot springs associated with igneous intrusions (Thomson, 1919); to the 
Thunder Mountain caldera (Larsen and Livingston, 1920); to Tertiary dikes and small stocks (Bell, 1918; Thomson, 
1919); or to both the batholith (gold and antimony) and the volcanics (mercury) (Currier 1935). Workers in the early 
1970s considered some of the mineralization to be similar in style to deposits in the Yellow Jacket Co-Cu-Au belt farther 
east and attributed the precious metal mineralization to iron formations associated with what were interpreted as 
metavolcanics rocks (Jayne, 1977). Cookro (1985) attributed the tungsten to Cretaceous skarns. Cookro et al. (1987) 
noted isotopic signatures that suggested an igneous or metamorphic origin likely of Late Cretaceous age but also noted 
the potential for overprinting Tertiary mineralization. Criss et al. (1983; 1991) noted associations between Tertiary 
intrusions and meteoric dominated epithermal systems including Yellow Pine. Bookstrom et al. (1998) attributed the 
various metals in the District to a variety of deposit types including distal disseminated gold, Au-Ag and mixed metal 
veins, simple antimony veins, disseminated antimony, quartz-scheelite veins and breccia deposits, mixed metal skarns 
and hot springs mercury. Konyshev (2020) noted similarities to the reduced intrusive systems in the Tintina Belt, 
specially Donlin Creek. Others have noted similarities to Carlin-type systems and reduced intrusion gold deposits (Dail 
et al., 2015; Dail, 2016; Hofstra et al., 2016) and orogenic gold to antimony-gold bearing Carlin-like systems in China 
(Dail, 2014; Gillerman et al., 2019b). The complicated paragenesis and prolonged extent of mineralizing events in the 
area spanning tens of millions of years preclude application of a single genetic model. 

A generalized model for the earliest disseminated gold-arsenic replacement mineralization event could involve 
assimilation of reduced metals-enriched black shales in ascending magmas with subsequent differentiation of metal 
enriched volatile phases and passage of those fluids into the shallow crustal environment along regional, deep-seated 
structures. In southeast Idaho, Hall et al. (1978) and Mclntyre et al. (1976) noted scavenging of metals from Paleozoic 
rocks by magmatic and meteoric fluids associated with both Cretaceous and Tertiary granites in a 145-km long by 15-
45-km wide belt of metalliferous Neoproterozoic and Paleozoic units known as the Idaho Black Shale Belt. These rocks 
are not present in the District but do occur directly along strike and may be present at depth beneath the District (Dail, 
2015; Gillerman et al., 2019; Wintzer, 2019). The Bayhorse area stratigraphic succession, which includes the Idaho Black 
Shale Belt, is interpreted to be at least partly correlative to the Paleozoic sediment package at Stibnite (Yonkee et al., 
2015; Lewis et al., 2014) and Neoproterozoic to Ordovician carbonate and siliciclastic sequences in north Idaho and 
eastern Washington also may be correlative. Geochemical and isotopic associations imply hydrothermal cells 
scavenged at least some metals from older strata not exposed in the District or immediate area including some with 
derivation from Archean crust or protoliths. Gillerman et al., (2014; 2019) reported Pb isotopic values from Stibnite ore 
minerals that included a component derived from Archean crustal sources. Wintzer (2019) compared the common lead 
signature of rocks and ores in the metalliferous Black Shale sequence in southeast Idaho to ores and minerals in the 
District and there is a close correlation providing evidence for magmatic assimilation and/or deep circulation of 
hydrothermal fluids to deep crustal levels where rocks with these lead isotopic signatures may be present. Taylor et al. 
(2007) used strontium and neodymium isotope data to draw similarities between southeast Idaho Neoproterozoic to 
Paleozoic sediment isotopic signatures and those of the Atlanta lobe of the batholith, inferring these sediments were 
assimilated into the batholith. In the Idaho Panhandle, Rosenberg and Wilkie (2016) reported an isotopic link between 
Late Cretaceous-Early Paleocene hydrothermal systems and buried Archean crust in Snowbird-type fluorite deposits 
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contemporaneous with extensional faulting and intrusion of the Bitterroot lobe of the Idaho Batholith, suggesting 
assimilation of the shale belt may have occurred along much of the length of the Cretaceous accretionary margin. 

Isotopic and petrochemical characteristics that suggest hydrothermal fluids may have been sourced from reduced 
magmas that incorporated older metasedimentary rocks during crustal ascension (Gillerman et al, 2019). However, 
there are no known intrusive rocks of the same age in the District or area. Fluid chemistry, mineralogy, timing and 
tectonic setting of this mineralization event is consistent with the gold deposition mechanism proposed by Muntean 
et al. (2011) for formation of Carlin-type gold deposits (CTGDs), in which magmas formed due to asthenospheric 
upwelling during Tertiary slab delamination and underwent a mid-crustal fractionation process preferentially 
incorporating copper into a monosulfide solid solution and generating residual gold-rich magmas. Fluids resulting from 
volatile saturation during magma ascent underwent additional segregation in which gold, sulfur and arsenic are 
concentrated in the vapor phase and iron partitions into the brine phase allowing significant mass transport of gold in 
vapor while precluding pyrite precipitation. Subsequent mixing of the vapor with meteoric water, reaction of acidic 
gold-rich fluids with carbonate minerals and scavenging of iron from host rocks results in deposition of gold in rimmed 
arsenian pyrite and arsenopyrite over broad regions of disseminated mineralization characteristic of both Carlin-type 
and Stibnite deposits. Host rock lithologies differ from CTGDs, but tectonic setting on the passive Paleozoic margin, 
absence of causative intrusions, fluid chemistry, depth of formation, overall geochemical relationships (Figure 6-9), 
transtensional to extensional structural associations and timing of mineralization relative to Laramide slab 
delamination are compellingly similar. 

Figure 6-9: Geochemistry of CTGD Deposits Compared to SGP-Area Deposits 

 
Source: Modified from Hofstra, A. 2016. 
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The earlier gold-arsenic mineralization event was overprinted by younger, lower temperature Sb-W mineralization and, 
subsequently, epithermal gold mineralization associated with quartz-adularia-carbonate veins. The Sb-W deposits of 
the Stibnite Mining District share similarities with other Au-Sb-W deposits in Spain, Portugal, Bolivia and China, as 
described by Dail (2014; 2016) and Gillerman et al. (2019) to include associations with major shear zones, Paleozoic 
host rocks (especially carbonate sequences), quartz and carbonate gangue mineralogy, and low temperatures of 
formation. Based on similar ages, the epithermal vein mineralization, and possibly the Sb-W mineralization, resulted 
from circulation of meteoric fluids driven by shallow Eocene intrusions in an extensional environment. 

A schematic of the geologic setting for the various deposits and exploration prospects is shown on Figure 6-10 to Figure 
6-12. These figures (modified from Gillerman et al. (2019b) illustrate the spatial relationships of each major deposit 
type, the intrusion(s), and the associated hydrothermal systems over time. 

Figure 6-10: Main Stage Gold Mineralization (70-65 Ma) 

 
Source: Modified from Gillerman et al, 2019b. 
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Figure 6-11: Antimony-Tungsten Mineralization 

 
Source: Modified from Gillerman et al, 2019b. 

Figure 6-12: Epithermal Gold Mineralization Stage (~50-38 Ma) 

Source: Modified from Gillerman et al, 2019b. 
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7 EXPLORATION AND DRILLING 

The District has been the subject of exploration and development activities for over 100 years, yet much of the area 
remains poorly explored due to its remote location, poor level of outcrop and extensive glacial cover. Perpetua 
Resources has reliable records for several thousand historical drill holes (exclusive of blast holes) totaling nearly 
450,000 ft. Other historical drilling campaigns are known to have occurred, but were poorly documented, and that 
information is not tabulated in this Report. 

In addition to the historical drilling, Perpetua Resources has completed extensive exploration work over the last decade 
that has included: geophysics; rock, soil and stream sampling and analysis; geologic mapping; mineralogical and 
metallurgical studies; and extensive drilling campaigns. Since 2009, Perpetua Resources has completed over 775 drill 
holes totaling over 375,000 ft. Details of the various drilling campaigns and methods are described in Section 7.5. 

This newer data has been integrated with datasets from previous operators and provides a comprehensive toolkit for 
future exploration. These efforts have led to the identification of over 75 prospects with varying levels of target 
support. These prospective areas include targets within, under and adjacent to existing deposits; bulk mineable 
prospects along known or newly identified mineralized trends; high-grade underground targets and early-stage 
greenfield prospects and conceptual targets based on geophysics or geologic inference. Details of some of the more 
promising targets are summarized herein. 

Exploration targets include conceptual geophysical targets, geochemical targets from soil, rock and trench samples, 
and results from widely spaced drill holes; as a result, the potential size and tenor of the targets are conceptual in 
nature. There has been insufficient exploration to define mineral resources on these prospects and this data may 
not be indicative of the occurrence of a mineral deposit. Such results do not provide assurance that further work will 
establish sufficient grade, continuity, metallurgical characteristics and economic potential to be classed as a category 
of mineral resource. Mineral resources are not mineral reserves and do not have demonstrated economic viability. 

7.1 Exploration Potential 

Numerous prospects have been discovered during exploration and development activities in the Stibnite Mining 
District (District) over the past 100 years using a variety of methods; some of these prospects were developed into 
mines while others remain undeveloped. Besides pit expansion possibilities around and below the three main deposits 
(Yellow Pine, Hangar Flats, and West End), other exploration targets may one day warrant consideration for 
development if they can be proven viable after additional exploration, environmental, socio-economic, metallurgical, 
engineering, and other appropriate studies and following any required permitting. Perpetua Resources has developed 
an extensive pipeline of over 70 discrete high-potential exploration targets within the core of the District, but much of 
the District and land position is poorly explored even today after over 100 years of activity in the area. Besides extensive 
drilling campaigns, exploration work by Perpetua Resources has included collection and gold- and multi-element 
analyses of approximately 300 -80 mesh stream sediment samples; approximately 5,000 -80 mesh soil samples; 
approximately 2,500 rock chip samples; collection and analyses of a 595 line-mile airborne electromagnetic (EM) and 
aeromagnetics survey; induced polarization and resistivity surveys along 13 lines, totaling 13 line-miles; Self Potential 
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(SP) surveys along 6 lines totaling 4.23 line-miles; and controlled-source audio-frequency magnetotellurics (CSAMT) 
surveys along 13 lines totaling 31 line-miles. These geochemical and geophysical surveys were integrated with 
extensive historical operator exploration data to generate and further define exploration targets. 

Some of the more significant prospects are summarized below and shown on a simplified geologic map (Figure 7-1) 
modified from Stewart et al. (2016). Conceptualized cross sections through the east side and west sides of the District 
are provided as Figure 7-2. See Section 6 of this Report for details on the District geological setting and additional 
details on deposit types and models. 
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Figure 7-1: Prospects and Conceptual Long Sections on Generalized Geology 

 
Source: Geology modified from Stewart et al, 2016. Grid: 1983 Idaho State Plane West (feet). 
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Figure 7-2: East Side and West Side Long Sections through the District 

 
Note:  Cross sections modified from Wintzer, 2019 and Perpetua Resources. Unit name abbreviations and color scheme same as Figure 7-1. Red hatch areas 

represent conceptualized zones of alteration and mineralization. 
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7.2 Exploration Methods 

Perpetua Resources, its predecessors, and historical operators and owners have used a variety of techniques to 
evaluate the mineral potential of the Stibnite District. These techniques include geologic mapping, stream sediment 
and rock chip sampling, geophysical surveys, petrological and mineralogical research, trenching and drilling. 

7.3 Potential for Expansion of The Yellow Pine, Hangar Flats and West End Deposits 

All three major deposits with reported Mineral Resources (Section 11 of this Report) remain open to expansion and 
this potential is described in the following sections subject to the caveats for exploration prospects noted previously 
in this section. Mineralized material occurs between, beneath, and laterally around both the mineral reserve pits and 
conceptual mineral resource cones for all three deposits. A map showing the reserve pit limits used for the TRS and 
some of these opportunities at the Yellow Pine deposit and West End deposits is provided in Figure 7-3. Any such 
ŜȄǇŀƴǎƛƻƴΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ tŜǊǇŜǘǳŀ wŜǎƻǳǊŎŜǎΩ ŀǇǇǊƻǾŜŘ tƭŀƴ ƻŦ hǇŜǊŀǘƛƻƴǎ ƻǊ ƻǘƘŜǊ ŦŜŘŜǊŀƭ ƻǊ ǎǘŀǘŜ 
permits,  may be subject to additional requirements. Before proceeding with any such expansion, Perpetua Resources 
would evaluate and comply with any environmental review and/or permitting requirements applicable to the 
expansion. 
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Figure 7-3: Yellow Pine and West End Block Modeled Gold Grade x Thickness 

 
Note:  Grade x thickness calculated by summing Conceptual Mineral Resource block grades to the existing ground surface datum. 

7.3.1 Yellow Pine 

The Yellow Pine Deposit is open at depth and along strike in the north, northeast, and southwest directions along the 
Meadow Creek Fault Zone (MCFZ) and subsidiary structures. Targets are defined by mineralized holes drilled by both 
Perpetua Resources and pre-Perpetua Resources operators. The area between the two deposits is also poorly tested 
and is mostly covered with talus, but mineralization is known to exist along the Huckleberry Fault Zone (Figure 7-4) and 
presents a promising but poorly evaluated target. Highlights of some of the other targets in and around the Yellow Pine 
deposit are discussed below. 

Other targets associated with the Yellow Pine deposit include the Monday Tunnel, Hidden Fault Deep, Big G, North 
Meadow Creek Fault, Clark Knob, and Sub W targets. 
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Figure 7-4: E-W Cross Section 1,189,400N through the Yellow Pine and West End Deposits 

 

The Monday Tunnel Target on the continuation of the MCZF south of the main Yellow Pine Deposit has been the subject 
of underground exploration and limited drilling by the U.S. Bureau of Mines and Bradley Mining Company in the 1940s-
1950s and more recently by Perpetua Resources. Mineralization is relatively narrow and steeply dipping and occurs in 
intrusive rocks along and within the MCFZ and metasedimentary rocks east of the fault but is covered beneath a 
relatively thick (100-200 ft) veneer of glacial materials. 

The Hidden Fault Deep Target is located at the northwest edge of the Yellow Pine Deposit (Figure 7-3) along the trace 
of the Hidden Fault Zone (HFZ). The target is supported by three Perpetua Resources holes covering an area 
approximately 1,100 ft (NE-SW) by 450 ft (NW-SE) over a range of 5,185 to 5,900 ft in elevation. The HFZ is poorly 
defined away from the main pit area, likely has had post-mineral movement, but remains open to the southwest and 
down dip. 

The Big G Target comprises a northeast-trending zone 1,050 ft long by 500 ft wide lying along the trace of the G-Fault 
at depth and contains some promising intercepts (Figure 7-3). The G-Fault is a structure originally mapped underground 
and in the open pit during the Bradley era and is interpreted to be a mineralized structure that underwent post-
mineralization movement. 

The North Meadow Creek Fault Target lies on the northeast side of the Yellow Pine deposit and is defined by fifteen 
Perpetua Resources and several pre-Perpetua Resources drill holes (Figure 7-3). The zone is bounded on the northwest 
by the East Boundary Fault and extends across an elongated ellipsoidal target area to the northeast and southwest. 
Mineralization is hosted in intrusive rocks west of the MCFZ and within metasedimentary rocks and intrusives east of 
the fault. The MCFZ exhibits post-mineralization displacement with the latest movement likely having a right-lateral 
sense of displacement. This post-mineralization movement has attenuated mineralization, forming lenses that vary in 
grade depending upon the amount of mineralized rock versus unmineralized rock caught up in the structural zone. 














































































































































































































































































































































































































































































































































































































































