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Compliance with NI 43-101 and Cautionary Statements
Hasbrouck Project Pre-Feasibility Study and Mineral Reserve Estimate.
Certain information in this presentation has been taken from the Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills Gold-Silver Project, Esmeralda County, Nevada – MDA, September
14, 2016 – www.sedar.com – (the “Technical Report”) which was prepared by Tom Dyer, P.E. and Paul Tietz, C.P.G. of RESPEC Company LLC, formerly Mine Development Associates (“MDA”), and with contributions
from Herb Osborne, SME, Metallurgical Eng., of H.C. Osborne & Associates, Ryan Baker, P.E. of NewFields Mining Design and Technical Services LLC, (civil and heap leach) and Carl Defilippi, SME of Kappes Cassiday
& Associates (metallurgy and process design). Each aforementioned person is a "Qualified Person" under National Instrument 43-101 - Standards of Disclosure for Mineral Projects (“NI 43-101”), is independent of WVM
and has reviewed and approved the information in this presentation, as of the time that the Technical Report was produced and as relevant to the portion of the Technical Report for which they are responsible.
RESPEC has reviewed and verified the data disclosed in this presentation to be in conformity with generally accepted CIM “Estimation of Mineral Resource and Mineral Reserves Best Practices” guidelines as of the
time of the Technical Report and to be in accordance with NI 43-101.
For readers to fully understand the information in this presentation, they should read the Technical Report (available on www.SEDAR.com or at www.westvaultmining.com) in its entirety, including all qualifications,
assumptions, and exclusions that relate to the information set out in this presentation that qualify the technical information contained in the Technical Report. The Technical Report is intended to be read as a whole,
and sections should not be read or relied upon when taken out of the context of the full Technical Report. The technical information in this presentation is subject to the assumptions, qualifications, and exclusions
contained in the Technical 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 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.
Mineral resources exclusive of mineral reserves are reported based on a fixed gold cut-off grade of 0.45 g/t for sulfide and 0.40 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 NI 43-101. 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.
References in this presentation to active mines and other mineral projects is for illustration purposes only. There can be no assurances the Company will achieve comparable results.
Historical Estimate: This presentation contains information on a historical estimate for Hill of Gold deposit prepared in 1996 (the “Historical Estimate”) for prior owners (Eastfield Resources). A qualified person has not
done sufficient work to classify the Historical Estimate as current mineral resources or mineral reserves under NI 43-101 and West Vault is not treating the Historical Estimate as current mineral resources or mineral
reserves. West Vault cautions that there can be no certainty, following further evaluation and/or exploration work, that the Historical Estimate can be upgraded or verified as mineral resources or mineral reserves.
This presentation has been prepared by West Vault Mining Inc. (“West Vault”, “WVM” or the “Company”) in accordance with Canadian regulatory requirements set out in National Instrument 43-101, and has been
reviewed and verified by Sandy McVey P.Eng., West Vault’s Chief Executive Office, a non-independent Qualified Person as defined by NI 43-101 as conforming to NI 43-101
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Forward-looking Statements and Cautionary Note to US Investors
Forward-looking Information. This presentation contains forward-looking information or forward-looking statements (collectively, “forward-looking information”) within the meaning of applicable
securities laws. Forward-looking information is typically identified by words such as: “will’, “believe”, “plans to”, “achieve”, “opportunity”, “expansion potential”, “high grade feeder”, “root potential”, high-grade
underground potential”, “current potential”, “re-rating potential”, and similar expressions, or are those, which, by their nature, refer to future events. Forward-looking information in this presentation includes, without
limitation, the statements regarding the ability to achieve the recoveries and the processing capacity of the mines; regulatory processes and permitting; estimates of gold or other minerals grades; anticipated costs,
anticipated sales, project economics, the realization of expansion and construction activities and the timing thereof; production estimates and other statements that are not historical facts. Information concerning
mineral reserve estimates and the economic analysis thereof contained in the Technical Report are also forward-looking information in that they reflect a prediction of the mineralization that would be have been
encountered, and the results of mining it, if a mineral deposit had been developed and mined at the time of the Technical Report and the assumptions in the Technical Report had remained correct. Although West
Vault believes that such timings and expenses as set out in this presentation are reasonable, it can give no assurance that such expectations and estimates will prove to be correct. The Company cautions investors
that any forward-looking information provided by the Company is not a guarantee of future results or performance, and that actual results may differ materially from those in forward-looking information as a result of
various factors, including, but not limited to, the state of the financial markets for the Company's equity securities, the state of the market for gold or other minerals that may be produced generally, significant
increases in any of the machinery, equipment or supplies required to develop and operate a mine, a significant change in the availability or cost of the labor force required to operate a mine, a significant increases in
the cost of transportation for the Company’s products, variations in the nature, quality and quantity of any mineral deposits that may be located, the Company's ability to obtain any necessary permits, consents or
authorizations required for its activities, to raise the necessary capital or to be fully able to implement its business strategies and other risks associated with the exploration and development of mineral properties. The
reader is referred to the Company's public filings for a more complete discussion of such risk factors and their potential effects which may be accessed through the Company's profile on SEDAR at www.sedar.com.

Cautionary Note to US Investors Regarding the Use of Mining Terms. This presentation has been prepared in accordance with the securities laws in effect in Canada, which
differ from the requirements of U.S. securities laws. Unless otherwise indicated, all reserve estimates included in this presentation have been prepared in accordance with NI 43-101 and the Canadian Institute of
Mining, Metallurgy, and Petroleum Definition Standards on Mineral Resources and Mineral Reserves (the “CIM Definition Standards”). NI 43-101 is a rule developed by the Canadian Securities Administrators which
establishes standards for all public disclosure an issuer makes of scientific and technical information concerning mineral projects. Canadian standards, including NI 43-101, differ from the requirements of the U.S.
Securities and Exchange Commission (the “SEC”) under subpart 1300 of Regulation S-K (the “SEC Modernization Rules”), and resources and reserve information contained herein may not be comparable to similar
information disclosed by U.S. companies. The SEC Modernization Rules replaced the historical property disclosure requirements included in SEC Industry Guide 7. As a foreign private issuer the Company is not
currently subject to the SEC Modernization Rules. The SEC Modernization Rules includes the adoption of terms describing mineral reserves and mineral resources that are “substantially similar” to the corresponding
terms under the CIM Definition Standards. As a result of the adoption of the SEC Modernization Rules, the SEC now recognizes estimates of “measured mineral resources”, “indicated mineral resources” and “inferred
mineral resources”. In addition, the SEC has amended its definitions of “proven mineral reserves” and “probable mineral reserves” to be “substantially similar” to the corresponding CIM Definitions. U.S. investors are
cautioned that while the above terms are “substantially similar” to CIM Definitions, there are differences in the definitions under the SEC Modernization Rules and the CIM Definition Standards. Accordingly, there is
no assurance any mineral reserves or mineral resources that the Company may report as “proven mineral reserves”, “probable mineral reserves”, “measured mineral resources”, “indicated mineral resources” and
“inferred mineral resources” under NI 43-101 would be the same had the Company prepared the reserve or resource estimates under the standards adopted under the SEC Modernization Rules. U.S. investors are also
cautioned that while the SEC recognizes “measured mineral resources”, “indicated mineral resources” and “inferred mineral resources” under the SEC Modernization Rules, investors should not assume that any part or
all of the mineralization in these categories will ever be converted into a higher category of mineral resources or into mineral reserves. Mineralization described using these terms has a greater amount of uncertainty
as to its existence and feasibility than mineralization that has been characterized as reserves. Accordingly, investors are cautioned not to assume that any measured mineral resources, indicated mineral resources, or
inferred mineral resources that the Company reports are or will be economically or legally mineable. Further, “inferred mineral resources” have a greater amount of uncertainty as to their existence and as to whether
they can be mined legally or economically. Therefore, U.S. investors are also cautioned not to assume that all or any part of the “inferred mineral resources” exists. Under Canadian securities laws, estimates of
“inferred mineral resources” may not form the basis of feasibility or pre-feasibility studies, except in rare cases. For these reasons, the mineral reserve and mineral resource estimates and related information in this
presentation may not be comparable to similar information made public by U.S. companies subject to the reporting and disclosure requirements under the United States federal securities laws and the rules and
regulations thereunder.
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The gold vault strategy

mining &
processing
haircut
Gold-in-Ground
Target

+80% of Gold-in-Ground to
Gold-in-Vault

remaining
gold to vault
Mining & Processing

Gold-in-Vault

Achieved By

Result

BUILD: Only when initial
capex less than 20% of
market cap
MINE: Only when gold is
higher – minimizes gold
consumed by production

Much higher shareholder
returns
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We believe we are entering a secular period of rising gold prices
At the right point in the cycle, we believe WVM will go from being

WVM’s
gold vault
strategy

under-valued to fully-valued
We plan to build or sell Hasbrouck only when fully-valued – this
will maximize shareholder returns

Holding Hasbrouck gold makes sense – it is more leveraged and
less expensive than owning gold bullion or an ETF – a smart, lowrisk strategy

“Hasbrouck is an in-situ
GOLD VAULT”
– Peter Palmedo, WVM Chairman
7

Rick Rule’s comment on WVM’s
strategy

Strategy
is key

As an early investor in WVM, we asked Rick if he likes our
strategy -

“I do. It will take time but limiting
dilution around a proven deposit is a

good strategy. One needs to be
tolerant of boredom, but I am if the
alternative is terror.”

8

Tom Kaplan’s thoughts on WVM
strategy

Strategy
is key

“People think production is how you
make money, it is not - it is selling something at a high price
- that is how you make money.”
Dr. Thomas Kaplan, billionaire and
Chairman, The Electrum Group LLC
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Support for value proposition - #1
Re-rating potential per Capstone Partners
Project Status

P/NAV

Typical permitted projects in good jurisdictions

0.45 x*

Typical projects at first-pour-of-gold

1.0 x*

Versus WVM – construction-ready, under-valued

0.15 x**

* Source - “Market Multiples of Preproduction Gold Projects as of Sep 1 2021” – Joel Schneyer, Capstone Partners,
presentation to SME, 2021
** Source – After-tax NAV at $1,800 gold based on “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G., Herb
Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Support for value proposition - #2
Re-rating potential per Feb 2022 Gemfield sale
Centerra paid US $206M* for Gemfield’s 483,000** saleable gold ounces

Versus WVM current Market Cap US $38M for 577,000***saleable gold ounces

US $427 / saleable oz

US $67 / saleable oz

Bear in mind - Hasbrouck has stronger economics than Gemfield - @ $1,300 gold Hasbrouck 46% after-tax IRR** versus Gemfield @ 20% *

* Source – Centerra News Release, February 22, 2022
** Source – “Update to Feasibility Study on the Goldfield Property, Nevada, USA,” Micon, dated July 25, 2013, and authored by Sam
Shoemaker Jr., Reg. Member SME, Richard Gowans, P.Eng., Christopher Jacobs, C.Eng., MIMM, and R. Mohan Srivastava, P.Geo.
*** Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills Gold-Silver Project, Esmeralda
County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G., Herb Osborne, R.M., SME, Ryan Baker,
P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Support for value proposition - #3

Re-rating potential per Feb 2022 Sprott streaming deal
Sprott paid US $6.1M for 6,509 saleable gold ounces from Hasbrouck*

Versus WVM current Market Cap US $38M for 577,000** saleable gold ounces

US $937 / oz

US $67 / oz

Note - the 1.4% Sprott stream was an existing royalty held by WVM – thus selling
this stream to Sprott has not increased the royalty/stream burden at Hasbrouck
* Source – West Vault Mining news release, Feb 22, 2021
** Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills Gold-Silver Project, Esmeralda
County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G., Herb Osborne, R.M., SME, Ryan
Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Support for value proposition - #4
US $4.8M cash - low burn rate – cash for 5 years
Stock symbol
TSXV: WVM
Share price (December 9, 2022)
52-week high / low
Issued & outstanding
Warrants
Options
Fully diluted
Market capitalization

OTCQX:WVMDF
C $0.90
C $0.83 / C $1.49
58,113,337
0
1,657,500
59,770,837
C $53M
14
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3. Experienced
team
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The leadership team

Pierre Lebel, MBA
LLB

Stephen Quin, BSc,
P.Geo

Priscila Costa
Lima, BBA, CPA,
CMA

Chairman and
Independent
Director

Independent
Director

Independent
Director

Independent
Director

CEO and COO

CFO and Corporate
Secretary

President of Sun
Valley Gold LLC

Chairman of Imperial
Metals, director of
HomEquity Bank,
Business Council of
British Columbia,
Lions Gate Hospital
Foundation

Mining geologist, mining
executive and director
with 40+ years of
international experience

CFO of Bron Media
Corp and director
of South Star
Battery Metals
Corp.

Mining engineer with
30+ years
international mine
construction,
development,
operation, and mine
project valuations and
studies

Co-founder of West Vault
Mining, Platinum Group
Metals, MAG Silver, and
West Timmins Mining

Peter Palmedo

Director Bravo Mining,
Kutcho Copper
Former President & CEO
Midas Gold, Capstone,
Sherwood, Director
Chalice

Sandy McVey,
P.Eng, PMP

Frank Hallam, BBA, CA

Former director Lake
Shore Gold
CEO of Platinum Group
Metals
16

Ownership
76% held by high-quality institutions
Sun Valley Gold

46%

Ruffer

17%

Eric Sprott

5%

Konwave AG (Gold 2000)

4%

Lotan Holdings

2%

Orrell Management

1%

Management & Insiders

1%
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4. The project
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Hasbrouck Gold - a very good project
TSXV: WVM
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The project

Status

Key permits in hand Construction-ready

IRR (after-tax, $1,275 gold)

43%

NPV5 (after-tax, $1,275 gold)

US $120M

Initial Capex

US $47M

AISC

US $717/oz

Recoverable Gold

577,000 oz - 71,000 oz/yr

Geology

+600 boreholes, all-oxide

Metallurgy

13 test programs, 76% recovery

Mining

1:1 Strip Ratio, above water table

See cautionary language about the Technical Report on page 2
Data presented here are based on 2016 capital and operating costs which have subsequently increased
Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by
Thomas Dyer, P.E., P. Tietz, C.P.G., Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi,
R.M., SME - www.sedar.com
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Nevada a top mining address
Ranked #3 in investment attractiveness globally*

Ranked #4 in gold production globally**
Intersection of two prolific gold trends

Tonopah – a pro-mining town

* Fraser Institute Annual Survey of Mining Companies, November 2021
** Nevada Mining Association, August 2022

Reference to active mines and other mineral projects is for illustration purposes only. There is
no assurance that the company will achieve comparable results
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Exploration potential*

Large land package
3 known centers of mineralization
12,000 acres with expansion potential
Hill of Gold – an upside opportunity
All necessary infrastructure nearby

* See cautionary language about exploration
targets on Slide 2
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First pit – first 2 years

Three Hills deposit
71,000 oz per year
No pre-strip, 0.8:1 strip ratio
Run-of-mine heap leach

Cash flow for Second Pit build
Expansion potential

Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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First pit - first 2 years

Three Hills deposit
mine layout*
Simple and quick
12 months to first gold pour
Admin & assay lab in Tonopah – 1 mile
Grid power nearby

On-site water well

* Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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First pit - first 2 years

Three Hills deposit
expansion potential*
Four targets
Extensions to known mineralization

Open high-grade corridors
Potential high-grade structures

* See cautionary language about exploration targets on Slide 2
Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com

24

WVM-TSXV
WVMDF-OTCQX

First pit - first 2 years

Three Hills deposit
eastern expansion
HOLE
TH14MW-1*
TH14R-002**
TH14R-003**
TH14R-004**
TH14R-005**
TH14R-007***
TH14R-008***
TH14R-008***
TH14R-010***
TH14R-010***

from
m
55
162
145
171
180
107
131
155
111
148

to
m
95
175
175
223
192
125
139
165
122
152

intercept
m
40
14
30
52
12
18
8
9
11
5

Au
g/t
1.36
0.6
0.5
0.7
0.6
1.5
0.5
0.3
0.5
0.6

See cautionary language about exploration targets on Slide 2
* Source – News Release dated 2014-11-17 – “West Kirkland Cuts 39.6 Meters of 1.36 Grams Per Tonne Gold East of Current Resource at Three Hills”
** Source - News Release dated 2014-09-09 – “West Kirkland Cuts 50.29 Meters of 0.73 Grams Per Tonne Gold at Three Hills, Discovers Additional
25
Near Surface Gold on Hasbrouck”
*** Source – News Release dated, 2015-01-27, “West Kirkland Intercepts 16.8 Meters of 1.24 Grams Per Tonne Gold at Three Hills”
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Second pit - final 6 years

Hasbrouck deposit*
71,000 oz per year
Little pre-strip, 1:1 strip ratio
Expansion potential

* Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Second pit - final 6 years

Hasbrouck deposit
mine layout
• Simple and Quick
• 18 months to build
• Easy road access
• Grid power
• On-site water well

Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Second pit - final 6 years

Hasbrouck deposit
expansion potential*
Multiple on-property exploration targets

Off-property – Donovan Caldera –

Hasbrouck Heat Source? Un-tested by
modern methods

* See cautionary language about exploration targets on Slide 2
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Structural stratigraphic
controls high grade

Second pit - final 6 years

Hasbrouck deposit
root potential*
High-grade epithermal
heater system

West

39 m of 4.8 g/t Au

Structural intersection
controls high grade

Structural intersections
creating high grade

Walker Lane structure
exiting pit

5 m of 11.3 g/t Au

13 m of 4.1 g/t Au

High-grade underground
potential
Drill when pit is
deepened

Underground samples
41 m of 12.0 g/t Au
* See cautionary language about exploration targets on Slide 2

Walker Lane structure
exiting pit

13 m of 6.9 g/t Au
5 m of 10.3 g/t Au

Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Recent milestones
January 2021 – Acquired Hill of Gold Deposit for US $250k*
Added Hill of Gold - 43 koz historical estimate – not included in project economics
(see Slide 33 for cautionary statement)

February 2021 – Sold 1.4% Stream to Sprott Royalty for US $6 Million
September 2021 - Internal Study of Electric Mining Equipment
Electric mining equipment will reduce operating costs, reduce CO2 emissions from
200,000 to 66,000 tons life-of-mine

December 2021 - Obtained Permits for Hill of Gold

Federal permits now in hand for whole project, no expiration date

• The Hill of Gold deposit has a historical resource estimate prepared in 1996 (the “Historical Estimate”). West
Vault is not treating the Historical Estimate as current mineral resources or mineral reserves. West Vault
cautions that there can be no certainty that the Historical Estimate can be upgraded or verified as mineral
resources or mineral reserves. See Slide 40 for further information on the Hill of Gold Historical Estimate.
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Recent milestones - continued
February 2022 - Waterton’s Residual Interest Expired

Waterton’s final claim to 6.25% of the proceeds of a sale or amalgamation of the
Company expired – Waterton has no ownership of Hasbrouck nor any residual rights

April 2022 - Initiated Arid Land Research Fund (“ALR Fund”)

WVM initiated the ALR Fund, a meaningful environmental project open to other
companies

August 2022 – all outstanding warrants expired
Expiration of 300,588 warrants

31

Upcoming events and workplan
April 2022 – Share buy-back program
A program to buy back up to 2.9M shares or
approximately 5% of the issued shares

H2 2022 – Continue identifying ways to
unlock value

32

In summary - a powerful
value proposition
TSXV: WVM
OTCQX:WVMDF

In Summary

A tried-and-proven strategy – let the gold cycle do
the work – buy low, sell high
A high-margin, de-risked, ready-to-build project
Highly leveraged to gold price
In safe hands - strong leadership
Low overhead - cash for ~5 years
A current buying opportunity - undervalued at 0.15x
NPV5
33
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“We are
disciplined,
patient, and
shareholderfocused”
Peter Palmedo
chairman
34

Thank You
Sandy McVey, CEO, M.Sc., P.Eng
info@westvaultmining.com

P: 604-685-8311
TF: 1-866-899-5450
838 – 1100 Melville Street
Vancouver, BC V6E 4A6
www.westvaultmining.com

TSXV: WVM
OTCQX:WVMDF
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2016 Pre-feasibility summary*
Three Hills Mine Hasbrouck Mine

Reserves
Gold Grade (g/t)
Gold Grade (ounces per ton)
Ore (million tons)
Gold (koz – P&P Reserves)
Mining
Annual Ore (million tons)
Processing Rate (tons per day)
Stripping Ratio (waste:ore)
Processing
Gold Recovery (%)
Gold Produced (kOz Gold Equivalent)
Average Annual Production (koz Gold Equivalent)
Capital Costs
Initial Capex (Three Hills build) (US$ million)
Adjusted Operating Cost net of By-Products (US$/ounce Au)
All-in Sustaining Cost net of By-Products (AISC) (US$/ounce Au)
Mine Life (year)
Gold Price Assumption (US$/oz)
NPV (5%) - after tax (US$ million)
IRR - after tax

Total Hasbrouck
Project

0.6
0.018
10
175

0.6
0.017
36
588

0.6
0.017
45
762

5
15,000
0.9

6
17,500
1.1

6
16,000
1.1

81.5%
142
69

74.0%
452
74

75.7%
594
74

47
502
544
2
1,275
-

714
774
7
1,275
-

661
717
9
1,275
120
43%

Data presented
here are based
on 2016 capital
and operating
costs which
have
subsequently
increased
See cautionary
language on
mineral reserves
on Page 2

* Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Mineral Resource*
(Includes Reserve)

August 4, 2014, Mine Development Associates
Three Hills Mine Mineral Resource

k ton

oz Au/ton

Indicated
10,897
0.017
Inferred
2,568
0.013
November 3, 2014, Mine Development Associates

(0.005 opt Au
cutoff)

Au g/t

k oz Au

0.6
0.4

189
32

0.6
0.4
0.5
0.3

143
595
738
104

oz Ag/ton

k oz Ag
Data presented here are
based on 2016 capital
and operating costs
which have
subsequently increased

Hasbrouck Mine Mineral Resource
Measured
(0.006 opt AuEq Indicated
cutoff)
M+I
Inferred

8,261
45,924
54,185
11,772

0.017
0.013
0.014
0.009

0.357
0.243
0.26
0.191

2,949
11,147
14,096
2,249

See cautionary language
on mineral reserves on
Page 2

1.
2.
3.
4.

CIM definitions are followed for classification of Mineral Resources.
Mineral Resources are estimated using a gold price of US$1,300 per ounce and a silver price of US$22 per ounce.
Totals may not represent the sum of the parts due to rounding.
The Mineral Resource has been prepared in conformity with CIM “Estimation of Mineral Resource and Mineral Reserves Best Practices” guidelines and are
reported in accordance with the Canadian Securities Administrators NI43-101 by Paul Tietz, C.P.G of Mine Development Associates and who is the
Independent Qualified Person for this Resource statement,.
5. Mineral resources that are not mineral reserves do not have demonstrated economic viability. There is no certainty that mineral resources will be converted into
mineral reserves. It is reasonably expected that the majority of inferred mineral resources could be upgraded to indicated mineral resources.

* Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Mineral Reserve*

(included in Measured and Indicated Resource)
June 3, 2015, Mine Development Associates
Three Hills Reserves
(0.005 opt Au
cutoff)

k ton
-

oz Au/ton

g/t

k oz Au

-

oz Ag/ton

k oz Ag

Proven
Probable

9,653

0.018

0.6

175

P&P

9,653

0.018

0.6

175

Proven

6,242

0.02

0.7

127

0.41

2,562

Probable

29,374

0.016

0.5

461

0.273

8,007

P&P

35,617

0.017

0.6

588

0.297

10,569

-

-

-

-

-

Hasbrouck Reserves
(0.007-0.008 opt
Au cutoff)

Total Hasbrouck Project Reserves
Proven

6,242

0.02

0.7

127

0.41

2,562

Probable

39,028

0.016

0.5

635

0.205

8,007

P&P

45,270

0.017

0.6

762

0.233

10,569

Data presented
here are based
on 2016 capital
and operating
costs which
have
subsequently
increased
See cautionary
language on
mineral reserves
on Page 2

1. The estimation and classification of proven and probable reserves was prepared in accordance with CIM standards by Thomas L. Dyer P.E. of Mine
Development Associates, who is the independent qualified person for this Reserve statement.
2. Reserves are estimated based on $1,225/oz gold and $17.50/oz silver; and
3. Cutoff grades used for reserves are: Three Hills 0.005 oz Au/ton, Hasbrouck upper Siebert 0.008 oz Au/ton, and Hasbrouck Lower Siebert 0.007 oz Au/ton.

* Source – “Technical Report and Updated Preliminary Feasibility Study: Hasbrouck and Three Hills
Gold-Silver Project, Esmeralda County, Nevada”– MDA, September 14, 2016, and authored by Thomas Dyer, P.E., P. Tietz, C.P.G.,
Herb Osborne, R.M., SME, Ryan Baker, P.E., and Carl Defilippi, R.M., SME - www.sedar.com
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Hill of Gold
A qualified person has not done sufficient work to classify the historical estimate as current mineral resources or mineral reserves. WVM
is not treating the Hill of Gold historical estimate as current mineral resources or mineral reserves.
Hill of Gold (”HOG”) hosts a non-current historical resource estimate of 42,350 gold ounces (1.6 million tons at a grade of 0.9 g/t (0.025 ounce per ton), pit-constrained at 0.3 g/t cut-off grade
(0.01 ounce per ton)) (the “HOG Historical Estimate”) which was prepared in 1996 by Scott Hardy P.E and Steven Ristorcelli, P.Geo, both of Mine Development Associates. The Hill of Gold
property comprises 25 mining claims on approximately 500 acres of unpatented land.
The HOG historical resource estimate is based on 29,926 feet of drilling from 83 reverse circulation holes and 6 core holes. The Hill of Gold host rock and geological setting are similar to those
found at the nearby Three Hills deposit. Three metallurgical studies indicate 67% to 74% recovery from run-of-mine material.

On November 29, 2016, the Company announced the execution of a ten-year Mineral Lease and Option to Purchase Agreement (the “HOG Lease”) for a 100% interest in the Hill of Gold
Property. The terms of the HOG Lease allowed for mining and required annual lease payments as pre-payments on a 2% net smelter return (“NSR”) royalty of US$25,000 for the first three years
and thereafter US$30,000 per year, with the option of buying the mining claims and royalty for US$500,000 at any time during the lease term. The Company negotiated and paid the one-time
US$250,000 buyout payment to extinguish future lease and royalty payments due to the property lessor, which buyout payment represents a 50% discount to the previously agreed buyout
price.
The HOG Historical Estimate is relevant due to its proximity to and thus potential economic impact on the proposed Three Hills Mine.

Key assumptions used to develop the HOG Historical Estimate include modeling using Medsystem software using geological interpretations provided by Eastfield Resources and Prism
Resources. The assay database was composited in 10 ft bench composites which were then coded with the appropriate zone number. A block model was constructed, and block grades were
estimated using ordinary kriging. Blocks within a zone were estimated using only the composites within the zone. The Company considers the HOG Historical Estimate to be reliable in light of
the method in which it was calculated.
The work required to upgrade the HOG Historical Estimate to a current mineral resource involves drilling to twin a percentage of historical boreholes to confirm historical results, drilling to
define the limits of mineralization and provide better control on grade variability and identify geologic characteristics of high-grade intervals, and perform test work to better characterize the
metallurgical aspects of the deposit.

See Press Release dated Feb 2, 2021: West Vault Acquires 100% Ownership Interest in the Hill of Gold Property and Extinguishes 2% NSR Royalty. www.westvaultmining.com
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