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Forward-Looking Statements and Advisories

Certain statements in this presentation (this “Presentation”) that are not statements of historical fact, including statements relating to each as more particularly described herein, may constitute “forward-looking statements”.

Forward-looking statements involve known and unknown risks, uncertainties and other factors which may involve Borealis Mining Company Limited (the “Company”). The Company’s actual results, performance or
achievements may be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. When used in this Presentation, such statements use such words as

» o«

“may”, “will”, “expect’, “believe”,

» o«

plan”, “intend”, “should”, “anticipate” and other similar terminology. These statements reflect current assumptions and expectations regarding future events and operating performance as of the
date of this Presentation. Forward-looking statements involve significant risks and uncertainties, should not be read as guarantees of future performance or results, and will not necessarily be accurate indications of whether or
not such results will be achieved. A number of factors could cause actual results to vary significantly from the results discussed in the forward-looking statements. Although the forward-looking statements contained in this
Presentation are based upon what management believes are reasonable assumptions, there can be no assurance that actual results will be consistent with such forward-looking statements. All forward-looking statements are
made as of the date of this Presentation, and the Company assumes no obligation to update or revise them to reflect new events or circumstances. Accordingly, readers should not place undue reliance on forward-looking

statements. The technical and scientific information contained in this presentation has been reviewed and approved by lain Campbell, P.Geo.

Please see current technical report on the Borealis Project “NI 43-101 Technical Report Project Status Report Borealis Mine Nevada, U.S.A.” with an effective date of October 10, 2023, prepared by Douglas Reid, P. Eng. of
SRK Consulting (U.S.), Inc. In accordance with National Instrument 43-101 Standards of Disclosure for Mineral Projects and available on the Borealis website as well as under the Company’s SEDAR+ issuer profile at
www.sedarplus.ca. *The mineral resource estimates presented here are historical in nature (2011 Pre-Feasibility Study for Gryphon Gold Corporation, filed on SEDAR+). A Qualified Person has not completed sufficient work to
classify the historical estimate as current mineral resources or mineral reserves under NI 43-101. Borealis Mining Company is not treating these estimates as current, and further exploration, drilling, and validation are required

before they can be upgraded to current NI 43-101 standards.

Technical report titled ‘NI 43-101 Pre-Feasibility Study Update of the Mineral Resources of the Borealis Gold Project Located in Mineral County, Nevada, USA’ with an effective date of April 25, 2011, prepared by John D.
Welsh P.E., Jonathan M. Brown CPG MBA, Douglas Willis, CPG, Dr. Thom Seal, is available under the Gryphon Gold profie on SEDAR+. While prepared pursuant to National Instrument 43-101, Standards of Disclosure for
Mineral Projects of the Canadian Securities Administrators at the time of publication, Borealis Mining is not treating the resource and reserve estimates in this report as current mineral resources or mineral reserves. A qualified
person has not done sufficient work to classify the historical estimate as current mineral resources or mineral reserves. More work including drilling, geological modelling, and data validation by an independent Qualified

Person would be required to generate an updated Technical Report in accordance with N1 43-101.

ine for such approvals is
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The Borealis Project holds existing federal and state permits for mining and processing operations. However, certain permit modifications may be required for expanded production, and the

subject to regulatory review. The Company cannot guarantee the timing or success of any permit modifications that may be required for future expansions.


http://www.sedarplus.ca/

Investment Highlights

Top Rated Mining 100% Owned

JuriSdiCtion The 100% owned Borealis mine is

fully equipped for present mine
operations and future expansion: access,
workforce, power, water and permits.

Reno

Nevada is the world’s top
rated mining jurisdiction as

ranked by the Fraser Institute.
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High-grade Under Explored  Top-Tier Team
High-grade historical drilling Under-explored property- Exceptional board,
including 67m of 16.1 g/t Au no exploration on project management team,
and 24m of 10.7 g/t Au since 2008 and shareholder base

1: Drill to expand historical exploration targets as guided by block model

0 50 Miles

2: Exploration drilling both proximal to historical resources and new targets ——

3: Optimize metallurgy using on-site lab

4. Optimize balance of mining/refining operation

5. Exploit mineralization identified from historic drilling (timing dependent o \ggas
on optimization studies) ‘

6: Prepare and permit for expansion —targeting eventual
100k oz/yr Au production
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Corporate Structure & Transaction Terms

Common Shares* 83,220,583 = INSIDERS
*Escrowed Common Shares (subject *28,475,000
to releases over 36 months) ROB MCEWEN
*Escrowed Common Shares (subject *13,448,153
to releases over 18 months) INSTITUTIONS
Warrants 16,001,400
RETAIL
Broker Warrants 1,123,136
Options/RSUs 4,675,000
Market Cap (rep 18) $55.0M CAD
$1.00
$0.80
$0.60 $100,000 USD — paid
19.9% of shares at
$0.40 RTO - issued
Sold from
$0.20 vendor
(Waterton) to
$0.00 Rob McEwen
g £ ¥ ¢ @ ¢ v & @ and additional
SR o A I A T existing

) i} shareholders
MR Borealis
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Board of Directors and Management
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PRESIDENT & CEO Steckenborn, COO CFO VP EXPLORATION CORPORATE SECRETARY
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Permitted Heap-Leach Significant In-situ Permitted Mine, Operations High-Grade
Gold Mine & Processing *Historical Resources -ready Heap Leach Pad, Exploration Potential

Facility in Nevada ADR, & Mobile Fleet

Historical production = M&l resource of 1,831k 0z Au @ = Existing pad capacity of ~4.2 Mt, Currently drilling ~3,500 metres
~625,000 0oz at 1.77 g/t from 1.28 g/t Au *2011 historical permitted to expand

oxide & transition material resource High-sulfidation gold system with

= Leach pad still producing gold high-grade historical drill results
All permits in place for = Inferred resource of 195k oz @ 0.34 from 2021-2022 mining including:
resumption of full-scale g/t Au *2011 historical resource operations
mining 67.1 m of 16.2 g/t Au; 115.8 m of

" Stockpiles of high grade oxide 45 glt Au: and 96.4 m of 5.3 g/t Au
ready to process to leach pad

Remains untested and open for
expansion

*The mineral resource estimates presented here are historical in nature (2011 Pre-Feasibility Study for Gryphon Gold Corporation, filed on
SEDAR+). A Qualified Person has not completed sufficient work to classify the historical estimate as current mineral resources or mineral B I
reserves under NI 43-101. Borealis Mining Company is not treating these estimates as current, and further exploration, drilling, and 4 Ol'ea IS

validation are required before they can be upgraded to current NI 43-101 standards. MINING




Location and Property
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-Active surface operation
with historical production

| over 650,0000z Au
-Measured and Indicated
resource (Oxide, mixed
and sulphide material) of
1.4Moz Au & Inferred
resource of 1.1Moz of Au*
“As of 2011 M1 43-701 Pre-Fessiviny Study Update

comstock

| Comstock Lode

-First major discovery of
silver ore in the USA
-Area produced

8.5Moz Au, 200Moz Ag

P,

SFukide

MINING LLC

Denton-Rawhide
Mine

-1.9Moz Au Produced,
operating since 1990

i
¢- Denton-Rawhide Mine

| Aurora Mine
| -Historical production
of 1.9 miillion oz Au

R Borealis
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h Mountian

LAHONTAN
Santa Fe Mine

~Historical production of
345,499 oz Au
-Including Indicated
resource of 1.11m oz Au,
inferred 0.55m oz Au

s €%
-

KINROSS

~Historic production

of 16Moz Au

~Active open pit operation
-P&P reserve of 3Moz Au

A

sitver€9ONE

RESOURCES INC

-Open pit operation from
1980-1999 producing
over 47 Moz Ag
~Including Indicated
Resource of 30Moz Ag
and 52 0000z Au

T
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Borealis Mine
Highlights

Northeast
Ridge .
Historic Resource Gold
Discovered in 1978, initial production 1981 - ‘ 2 View
1990 of ~500,000 o0z at 2.02 g/t Au from 8 near- ; B e East Ridge

surface open-pit oxide deposits

Deep Ore Flats

Recent Production
Minor production recommenced in 2011-2013 &

2021-2022 for ~125,000 oz
Borealis Extension

Permits in Place

Federal & State permits in place for mining and
processing North Graben

-

=

5

Freedom Flats

Significant Infrastructure

Significant infrastructure including operating ADR
facility, mobile equipment fleet, open pits, 50 acres
of permitted (and currently/recently producing)
heap leach pads, and waste rock facilities

i e \ Grab
Borealis Deposits- . S

*The mineral resource estimates presented here are historical in nature (2011 Pre-Feasibility Study for Gryphon Gold Corporation, filed on SEDAR+). A
Qualified Person has not completed sufficient work to classify the historical estimate as current mineral resources or mineral reserves under NI 43-101.
Borealis Mining Company is not treating these estimates as current, and further exploration, drilling, and validation are required before they can be

upgraded to current NI 43-101 standards.
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Exploration Potential

® No drilling on the project since 2012

" Two known styles of mineralization

= Surface oxides (known to extend up to 1,000 feet) Ao

" High-grade high-sulfidation epithermal sulfides at depth —
significant geophysical anomalies

" Numerous oxide targets weakly tested either with less than
10 holes or only surface grab sampling

" Aside from the Graben sulfide deposit (open for expansion),
which historically outlined over 1.5 Moz, no significant
targeted sulfide exploration has occurred

[‘Sunset Wash Target|

Alluyjum

= Significant historical drill results include:

Claim Boundary

Hole From To (m) Length Au Ag (g/t) [ | cCoalValley Sediments I 277
m) m) g /t) B Andesits Graben Deposit |-,
DFF229 164.6 231.6 67.1 16.2 Bl Voecsriciastcs
[ Lower Andesite
GGCG-07 195.1 310.9 115.8 4.5 16.5 £
B rits /
CB0028 173.2 269.7 96.4 5.3 1.7 Basalt s
DFF173 169.2 236.2 67.1 6.1 3.8 T g 7
5000' d —cl N
GGCG-29 184.4 240.8 56.4 6.5 28.8 s
r\
CB0002 209.4 233.7 243 10.7 23.7
These drill results are exploration targets and are conceptual in nature. There has been insufficient exploration to define a current mineral R Boreal |S
resource, and it is uncertain whether further drilling will result in the delineation of a mineral resource. A Qualified Person has reviewed 1T

these exploration results but has not classified them as compliant resources or reserves under NI 43-101.



Existing
Data

“ No regional exploration on the project
since 2008

“ Numerous undrilled high grade grab
sample targets

“ Numerous undrilled high priority
geophysical targets from historical
CSAMT, IP, Mag, & EM surveys

" Recently completed HyperSpec
survey, LIDAR interpretation,
prospecting and mapping

“ Currently drilling ~3,500 metres

TSXV: BOGO | FSE: L4BO

‘ s reas of Historic
/ Mining & Resource &
; | X = . %

Legend
Grab Samples - Gold (ppb)

e 0-2

0 2-5

) 5-10

. 10-50

) 50-100

100 - 500

@ 500 - 1000

@ 1000 - 54000
=== Regional Faults - Gold Trends
Borealis Property Outline
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High Grade Resource Expansion Potential

A Jamie’s Ridge

DJRO21

16.7m of 10.2 g/t
Au & 20.3 g/t Ag \F I
"
7400 4—" " 3 o] r li T

[

DJRO55
25.9m of 3.4 g/t
Au & 6.8 g/t Ag

7000

DJRO71
45.7m of 7.4 g/t Au
& 15.7 g/t Ag -
Ending in7.3g/t

LV OPEN FOR

EXPANSION

Location

A: 436853, 1334329
B: 437570, 1333872

Drill results - oz/t Au

T

x: 436853 x: 437359
y: 1334329 y: 1334007

0 01 02 02 03

T

Oxide Target

DFF173
67.1m of 6.1 g/t
701 - Au & 3.8g/t Ag

Graben Deposit

GGCG-29
56.4m of 6.5 g/t
Au & 28.8 g/t Ag

. oas
ra—tr - ew

e —-

DFF158
41.1m of 1.74 g/t
Au & 1.0g/t Ag

DFF229
67.1m of 16.2 g/t
Au&4.1g/t Ag

GGCG-07
115.8m of 4.5 g/t
Au & 16.5 g/t Ag

OPEN FOR
EXPANSION

Location

A: 446327, 1320569
B: 447067, 1323550

5434 T T T T T
x: 446332 x: 446476 x: 446621 x: 446766 x: 446910 x: 447055
y: 1320568 y: 1321150 y: 1321733 y: 1322315 y: 1322897 y: 1323480

Drill results - oz/t Au
0 01 02 02 03

Sulfide Target

These drill results are exploration targets and are conceptual in nature. There has been insufficient exploration to define a
current mineral resource, and it is uncertain whether further drilling will result in the delineation of a mineral resource. A
Qualified Person has reviewed these exploration results but has not classified them as compliant resources or reserves under
NI 43-101.

MR Borealis
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Expanded Claim Package

Significant Historic Drill Intercepts and
Sampling Results

" Added 64 claims in Q4 by staking along a
structure subparallel to the main Borealis Trend

“ Highlights from 14 historical drillholes include:
= 20m of 0.55g/t gold in BRBOO3 from surface
= 12m of 0.62¢g/t gold in BRBOO5 from surface
® 10.7m of 0.48g/t gold in BRB0OO08 from 11m

" Historical surface samples include 33 samples with
gold grades between 0.3g/t and 1.57g/t; silver
grades as high as 5 ounces per tonne.

® The drillholes and surface samples are located
along a NE-trending structure +1 mile long,
subparallel to the main Borealis trend.

" Sixty-four claims add 3.66 square miles to an
existing 22.9 square mile package
These drill results are exploration targets and are conceptual in nature. There has been insufficient exploration to define a current mineral resource,

and it is uncertain whether further drilling will result in the delineation of a mineral resource. A Qualified Person has reviewed these exploration result®”
but has not classified them as compliant resources or reserves under NI 43-101.

Borealis

MINING




Graben Target Area

Section 105200 FF
Looking N 50° E

RCIRN1N BC98006 AB§518001

Wassuk Group
Sediments

<l

TD = 212.9m (losty
———103m /25

—dms 2|

//(
4+ Propylitic
25n(/427
/
P = gt Au

Redox Boundary

.

/. /ind. 29.4m 163
/ ind. 23m/413 I P e

15 m Tolerance

/ TD = 398.7m b

Geology &
Mineralization

High-sulfidation epithermal system over large area (7 x 3 miles)
hosted in Tertiary volcanic rock package

® Gold hosted by upper & lower Miocene pyroclastic rocks/tuffs,
andesite and dacite flows & breccias, and laharic breccias

® Known mineralized system exceeds 1,000 feet in thickness and
dips shallowly to the southwest

® Strong structural controls with dominantly NE-striking & steeply
dipping normal faults and W-NW striking range-front faults with
steep southerly dips. Also, the Graben sulfide deposit and other
exploration targets associated with NNE-striking structures

® >2 Moz gold endowment with >0.5 Moz extracted to date

" Significant gold mineralization present below historic open pits
and in deeper targets (shown to the right)

These drill results are exploration targets and are conceptual in nature. There has been insufficient exploration to define a

Qualified Person has reviewed these exploration results but has not classified them as compliant resources or reserves under

current mineral resource, and it is uncertain whether further drilling will result in the delineation of a mineral resource. A R Bore al is

NI 43-101.

MINING
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Processing
& Refining

® Oxide & transition ore mined and crushed to 5/8”
then stacked on conventional cyanide-agglomerated
heap pads.

® Borealis uses an ADR (adsorption, desorption, and
refining) plant to generate final doré on site

" Doré processed and refined off site in Reno for sale
to market

® Shown to the left is June 2023 gold pour. Borealis
also completed pours in February and August 2023
and August and October 2024, all from residual
leaching

® The Company has also started introducing fresh
cyanide to a section of the leach pad which has
previously not been leached and started crushing,
stacking, and processing its ~330,000 ton stockpile
of oxide ore from previous mining operations
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Processing
Facilities
on Site

by

ADR Interior

Gold Bars from 2024

R Borealis

MINING
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CONTACT

info@borealismining.com
289-371-3371

401-217 Queen Street \West,
Toronto/Canada; M5V OR2

BarealisMining.com
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Glamis Gold: A Case Study

A Proven Growth Strategy: Consolidation $50
$45 | e .
® Glamis Gold (formerly, NYSE:GLG) was an intermediate gold producer with operating $40 | Caljpairzie acquisitions since 1998 added significantly to |
mines in Nevada (Marigold), Honduras (San Martin), Mexico (El Sauzal), and Guatemala 535 | TR From 1998, till acquisition 1
(Marlin) & , announcement, share price had increased ~983% .
' g3 | -
" On August 31st 2006, the Company announced a friendly merger agreement with o $25
Goldcorp (formerly, NYSE:GG). Goldcorp offered to pay 1.69x Goldcorp share for each E’
Glamis share, an offer valued at US$8.6B (a 34.85% premium to the 20DVWAP). o $20
©
" In 2006, Glamis had gold production guidance of 610,000 oz at total cash costs of 5 $15
~$190/0z Au, and over 700,000 oz Au by 2007. $10
" Glamis adopted a strategic plan to seek out growth opportunities to take advantage of $5
lower acquisition costs available due to the lower gold price and weak junior share $0

market conditions at that time. Glamis completed key acquisitions of Mar-West 1998 1999 2000 2001 2002 2003 2004 2005 2006
Resources in October 1998, the acquisition of Rayrock Resources in February 1999, and

the acquisition of Francisco Gold Corp. in July 2002.

The San Martin Mine and Cerro Blanco project came to Glamis through the

" |n early 2006, Glamis struck a $1.2B all-stock deal to acquire Western Silver and its e :
y ! . $ qutl v ! acquisition of Mar-West Resources Ltd. in 1998

Pefiasquito development project, that significantly increased the Company’s gold and
silver reserves.

Strategic Fit

Street research expressed concern with Goldcorp’s lack of demonstrable experience in
mine development and construction compared to other global Tier 1 gold producers.
Whereas Glamis management was viewed having shown the value creation that comes
from the successful delivery of organic growth, expanding and/or building several gold
mines over the past few years.

Glamis' interest in the Marigold Mine came from the acquisition of Rayrock
Resources Inc. in 1999

The El Sauzal Mine and the Marlin Project came to Glamis through the
acquisition of Francisco in 2002

Western Silver Corp. acquired in 2006; flagship Pefiasquito world class
development asset

WOo0Oooeeo

Goldcorp announces acquiring Glamis in a $8.6B deal

Source: S&P CaplQ, Company Disclosures




Glamis Gold: Asset Overviews

Intermediate Producer Built From a Consolidation of Smaller Gold Mines

El Sauzal
Mine, Mexico

Marlin
Project,
Guatemla

Marigold
Mine, Nevada

Acquired in 2002, the El Sauzal Mine located in Chihuahua State, Mexico. The mine is a conventional
open pit operation utilizing shovels and trucks for moving the ore.

Mine plan 5,500tpd at a cut-off grade of 0.8 g/t Au. The mill is designed to treat a nominal 1.82 Mt per
year of ore.

Acquired in 2002, along with the ElI Sauzal Mine, from Francisco. The project consists of ~39 square
miles in western Guatemala near Huehuetenango. Huehuetenango is approximately a six-hour drive
from Guatemala City.

A combination open-pit and underground mine.

Glamis holds a ~67% interest in the Marigold Mine, with the remaining ~33% interest being held by
Barrick Gold Corporation. Glamis is the operator of the property.

All of the production for Glamis' account has come from the operation of the property as a heap leach
mine.

Glamis’ production statistics for Q3/20086.
Quarter prior to acquisition

Ore Processed (t) 610,767
Grade (g/t Au) 5.01
Gold Produced (0z) 77,085
Total Cash Cost ($/02) $101
Total Prod. Cost ($/0z) $205
UG Ore () 34,152
Surface Ore (1) 348,575
Grade (g/t) 4.24
Gold Produced (02) 33,663
Silver Produced (0z) 381,944
Total Cash Cost ($/0z2) $236
Total Prod. Cost ($/0z) $384
Ore Processed (t) 1,364,363
Grade (g/t Au) 0.82
Gold Produced (0z) 20,890

San Martin

Mine,

December 2000.

The San Martin Mine is located 70 km north of the capital city of Tegucigalpa. Project approval for
construction of the San Martin mine was given in November 1999, with the first gold pour occurring in

Total Cash Cost ($/02) $317
Total Prod. Cost ($/0z) $479
Ore Processed (t) 794,312
Grade (g/t Au) 0.86

Gold Produced (0z)

13,996

Honduras

Mining is by conventional truck and loader operations.

Significant development projects in pipeline: potential for Pefiasquito and combined with further upside
from Cerro Blanco (feasibility by 2007), Glamis remained one of the best-managed growth gold
companies at that time.

Production expected to reach approximately 700,000 ounces at a cash cost of about US$205 per ounce
by 2008 (street consensus at time).

Source: S&P CaplQ, Company Disclosures

Total Cash Cost ($/0z)

Total Prod. Cost ($/0z)

Gold Produced (0z) 145,634
Silver Produced (0z) 432,566
Gold Realized Price ($/0z) $609

Silver Realized Price ($/0z) $11.75
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