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Ausenco

CERTIFICATE OF QUALIFIED PERSON
Kevin Murray, P. Eng.

I, Kevin Murray, P. Eng., do hereby certify that:

1.

10.
11.

I am employed as Managé@rocess Engineering with Ausenco Engineering Canada ULC, with an office address of
1050 West Pender Street, Suite 1200, Vancouver, BC, Canada, V6E 3S7.

This certificate applies to the technical report titledCourageous LakPrefeasibility Study andPreliminary
Economic Assessmeidl 43101 Technical Repérd (i K S & wwSQ I piERaEled forSeabridge Gold Infthe
G/ 2 Y LIwfraé éffective date oflanuary 5, 2024 (i EEBectigie Daté 0 ®

| graduated from the University of New Brunswick, Fredericton NB, in 1995 with a Bachelor of Science in Chemice
Engineering.

| am a member in good standing of Engineers and Geoscientists British Columbia, License# 32350, and Northwe
CSNNAG2NARSE ! 4a20AF0A2y 2F tNRFS&aaArzylf 9y3IAYySSNE

I have practiced my profession for 22 years. | have been directly involved in all levels of engineering studies fron
preliminary economic analysis (PEA) to feasibility studies including being a Qualified Person for flotation projects
including NorthWest QaJLJS NJ / 2 NIJR&F MBUz & 1t 9! = b2NWAYO [GR®Qa t N
.2F 9AaLI NByoer CSlFraAoAfAGe {GdzRez { 1SSyl wSaz2daNOSa |
with test work and flowsheet development from pmiinary testing through to detailed design and construction

with Teck and have direct operations support experience at Red Lake Gold Mine, Porcupine Gold Mine anc
Eléonore Gold mine as well has commissioning support a Magino Gold mine.

L KFE@S NBIFIR GKS RSTFAYAGAZY 2F davdz {-10FStdddardd oSDNsBlSyfe &
F2NJ aAySNI f -maNEDHS O YR OSIND ArF®@ GKIF G 60& GANLdIZS 2F Y@
and past relevant W SELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

I have not visited the Courageous Lake Project.

| am responsible for sectioris1, 1.9, 1.13, 1.14.2, 1.14.3.2, 1.15, 1187 1.19.1, 1.19-6, 1.2021, 2.13, 2.4.1,
25,261,26.3 2.7,3.1, 34,13, 17, 1821 18.3.46, 18.4.34, 18.5, 18.6.4, 19, 21.1, 21.2:2, 21.2.45 (except
21.2.5.4.1), 21.2.6:2, 21.2.6.4, 21.2-10, 21.3.12, 21.3.45, 22, 24.1.1, 24.1.4, 24.1.5.1, 24.1.5:3,24.1.6,
24.1.89, 25.1.1, 25.1.5, 25.1.85.1.9.12, 25.1.9.3.2, 25.1.113, 25.2.1, 25.2.3, 25.2.4.1, 25.2.5, 25.3.1.1,
25.3.1.4,25.3.1.6.1, 25.3.2.3, 26.1, 26.4, 26.6, anof #7e Technical Report.

I am independent of the Company as independence is defined in Section 1.5 61061.43
I have had no previous involvement with the Courageous Lake Project.

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

Dated: February23, 2024

G{ A3ySR IyR aSIfSR¢
Kevin Murray, P. Eng.



Ausenco

CERTIFICATE OF QUALIFIED PERSON
Jonathan Cooper, M.Sc., PEng.

I, Jonathan Cooper, M.Sc.,Bhg., certify that:

1.

10.
11.

| am employed as a Water Resources Engineer with Augeded G F Ay o Af AGe& ' [/ o6a! dzaSy
of 11 King Street West, Suite 1500, Toronto, Ontario M5H 4C7.

This certificate applies to the technical report titled / 2 dzNJ 3 S 2 diasibflity $té&dy antBreliminary
Economic Assessment, NiM31iMm ¢ SOKY HOKE @S SOKY A OF f wSLER2NI£€03X LINSI
G/ 2YLIoyARIEKO |y SFFSOGAGBS RIGS 2F WEHydzk NBE pZ HAaHn 00K

| graduated from the University of Western Ontario with a Bachelor of Enginegciegce in Civil Engineering in
2008, and University of Edinburgh with a Master of Environmental Management in 2010.

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

| have practiced my profession for continuously for over 15 years with experience in the development, design,
operation, and commissioning of surface water infrastructure. Previous projects that | have worked on that have
similar features to the Courageouske Project are the Kwanigiardust for NorthWest Copper located in British

Columbia, Colomac Gold Project located in the Northwest Territories and the Crawford Project located in Ontario.

L KFE@S NBIFIR GKS RSTAYAUGUAZ2Y 2F davdz {-10FStdhdardd oSDNsklSyfeg &
FT2NJ aAySNI f mMANBEDS O YR OGIND AfFe@ GKFdG o0& GANUIdS 2F Y@
and past relevantw), SELISNASYy OS> L FdzZ FAEE GKS NBIdZANBYSyda
Technical Report that | am responsible for preparing.

I have not visited the Courageous Lake Project.

| am responsible for sections 1.14.5, 18.9, 25.1.9.5 and 27 of the Technical Report.

I am independent of the Company as independence is defined in Section 1.5 6101.43

I have no previous involvement with the Courageous Lake Project.

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

Dated:February23, 2024

G{A3ySR FyR &SIt SR¢
Jonathan Cooper, M.Sc.,Ehg.



Ausenco

CERTIFICATE OF QUALIFIED PERSON
Aleksandar Spasojevic, P. Eng.

I, Aleksandar Spasojevic, P. Eng., do hereby certify that:

1.

10.
11.

| am employed as a Geotechnical Practice Lead with Augeded& G F Ay 0o Af AG& [/ o6da! dza Sy
of 11 King Street West, Suite 1500, Toronto, Ontario M5H 4C7.

This certificate applies to the technical report titledCourageous LakBrefeasibility Study and Preliminary
Economic Assessmetl 43101 Technical Repdrto t KS a ¢ SOKYAOFf wSLER2NI£€03X LINSI
G/ 2YLIoyARIEKO |y SFFSOGAGBS RIGS 2F WEHydzk NBE pZ HAaHn 00K

| graduated from Faculty of Civil Engineering of Belgrade University, Bel§ete, 1989, 1994, 1999 with a BSc,
MSc, PhD.

| am a Professional Engineer Mbrthwest Territories and Nunavut Association of Professional Engineers and
GeoscientistsL5376

| have practiced my profession for 34 years. | have been directly involved in | have been directly involved in the
design of earthworks, stability of earth masses, design of staged construction, seepage control, piping stability, anc
the design of filterand barrier and containment systems for landfill systems and tailings facilities. | acted as a QP
for the PEA design of the tailings dam for the Indin Lakmlomac Gold Project, PFS design of the tailings dam
facility for 15Mile Stream Projectin Noa O2 G Al X2 RSaA3ay 2F | 00Saa FyR @Sy
WL RFENJ aAyS Ay {SNbAlI | yR bSEDSy 9ySNB&Qa w221 L ! N
L KFE@S NBIFIR GKS RSTAYAUGUAZ2Y 2F davdz {-I0FStdddardd obDNsklsyfeg &
F2NJ aAySNF f -maMEDS @ YR OBGWND Arf®@@ GKFG o0& @GANIdsS 2F Y&
and pastrelevantwi, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| visited the Courageous Lake Project on June 21, 2023 for a visit duration of 1 day.

I am responsible for sections 1.14.4, 2.4.2, 18.7, 24.1.5.2, 25.1.9.4, 25.2.4.2, 258.25%32.4.3, 25.4.1.2-2,
25.4.2.2, 26.98, and 27 of the Technical Report.

I amindependent of the Company as independence is defined in Section 1.5 oflQ143
I have had no previous involvement with Courageous Lake Project.

| have read NI 43201 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the seions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: February23, 2024

G{A3ySR FyR aSItSR¢

Aleksandar Spasojevic, P. Eng.



Ausenco

CERTIFICATE OF QUALIFIED PERSON
Allan George Strandberg, P. Eng.

I, Allan George Strandberg, P. Eng., do hereby certify that:

1.

10.

11.

I am employed as a Senior Arctic Engineer with Aus&ustainabilityCanada ULC, with an office address of
Calgary, Alberta at Suite 1430, 401&venue SW Calgary, Alberta, T2P 3C5.

This certificate applies to the technical repditied, dCourageous Lake PRfeasibility Study and Preliminary
Economic Assessment, NiM31m ¢ SOKYy » OKS & § 518 Kipdepaded for Gedtiridgdl@odd bnZ. (the
G/ 2YLIoyAIEKO 'y STFFSOGABS RIGS 2F WEHyYydzEk NBE pX HAaun 00K

| graduated from Lakehead University at address 955 Oliver Road Thunder Bay Ontario P7B 5E1 with a Bachelor
Engineering in the discipline of Civil Engineering 1976.

| am a Professional Enginaegistered with the Association of Professional Engineers and Geoscientists of NWT
and Nunavut Canada (No L1739) and with the Association of Professional Engineers and Geoscientists of Alber
(No 26513)1 am also ®Registered Professional Engin@éth the Engineers Geoscientisté British ColumbigNo.

60040)

| have practiced my profession for 45 years. | have been directly involved in winter road design and site
management in Northern Canada since my graduation from university in 1976. | have worked engineering of the
Tibbitt Contwoyto Winter Road (TCWR) andthe spur winter roads going to the Diavik, Snap Lake and Gaucho
Kue Mine

L KFE@S NBIR (G(KS RSTFAYAGAZY 2F avdz {-10FStaddardd ofDisklgsyfeg &
F2NJ aAySNF f -maMEDS @ YR OSGWND Arf®@ GKFGd o0& GANIdzSS 2F Yeé
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| have not visited the Courageous Lake Project, however | have worked extensively at the Gaucho Kue mine sit
located approximately 100 km SE of the Courageous Lake location which has similar winter road aspects an
requirements that are present at the Courageous Lake Project.

| am responsible for sections 1.14.1, 18.3.1, 18.3.2 and 27 of the Technical Report.
I am independent of the Company as independence is defined in Section 1.5 6101.43

| have been involved with the Courageous Lake Project with Ausenco in 2018 as the winter road Senior Engineer.
provided material for Section 7 Winter Spur Road of Ausenco report 103243 Seabridge Gold Courageous Lak
CAPEX Review.

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

Dated:Februan23, 2024.

G{AIYSR YR &SIt SR#
AllanGeorgeStrandberg PEng.
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CERTIFICATE OF QUALIFIED PERSON
Harold Rolf Schmitt, P.Geo.

I, Harold Rolf Schmitt, Beo., do hereby certify that:

1.

10.

11.

| am employed as a Technical DirectoPermitting by ERM Consultants Canada Limited (ERM), with an office
address of #1009 1100 Melville Street, Vancouver, British Columbia, Canada V6E 4A6.

This certificate applies to the technical report titledCourageous LakBrefeasibility Study and Preliminary
Economic Assessmeil 43101 Technical Repdrtthed ¢ SOKY A O f wSLI2 NI € 0 X LINB LI NX
G/ 2 Y LIwfrdaé éffective datef January 5, 2024 (the 9 FFSOGA GS 51 GSe€ 0@

| graduated from the University of British Columhiblonours Bachelor of Science (B.Sc.) Geology (1977), and a
Master of Science (M.Sc.) Regional Planning (1985), and University of Otfislaster of Science (M.Sc.)
Exploration Geochemistry (1993).

I am a member in good standing of the Nunavut/Northwest Territories Association of Professional Engineers and
Geoscientists (NAPEG), License # L4706, (ERM Permit No. P388) and Engineers and Geoscientists of Bri
Columbia, License #19824.

| have practiced my profession for 44 years since graduation; 6 years in mineral exploration, 20 years in governmen
mining regulation and geochemical research, and 18 years (since 2005) as a senior mining and natural resourc
regulatory consultant (sinc005). | have been directly involved in directing and managing mine project
Environmental Assessments, permitting and due diligence assignments for 18 years throughout Canada anc
internationally.

L KFE@S NBIR (G(KS RSTFAYAGAZY 2F avdz {-10FStaddardd ofDNskElgsyfeg &
F2NJ aAySNF f -maMEDS @ YR OSGWND Arf®@ GKFGd o0& GANIdzSS 2F Y@
and pastrelevantwil, SELISNASYy OSs L Fdz FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| visited the Courageous Lake Project site on July 4, 2019 and June 21, 2023 to examine the location an
environmental setting of proposed mine infrastructure components and the potentially affected environment.

I am responsible for sectioris16, 2.4.3, 3.3, 20, 24.1.7, 25.1.10, 25.3.1.5, 25.3.2.5, 25.4.1.3, 25.4.2.3,a26.10,
27 of the Technical Report.

I am independent of the Company as independence is defined in Section 1.5 6101.43

| have been involved with the Courageous Lake Project since 2019; having reviewed exploration workplan,
environmental baseline reports, prepared and reviewed environmental management plans, and compiled the
sections outlined in item 8 of this Technical Bep

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

Dated: February23, 2024

G{AIYSR YR &SIt SR#
Harold Rolf Schmitt, F5eo.



Moose Mountain

Technical Services

CERTIFICATE OF QUALIFIED PERSON
Sue Bird, M. Sc.,P.Eng.

I, Sue BirdM. ScP.Eng., certify that:

1.

10.
11.

I am employed as a Geological Engineer with Moose Mountain Technical Services, with an office address of #21
1510 2nd Street North Cranbrook, BC V1C 3L2.

This certificate applies to the technical report titledCourageous LakBrefeasibility Study and Preliminary
Economic Assessmetl 43101 Technical Repdrto t KS a ¢ SOKYAOFf wSLER2NI£€03X LINSI
G/ 2 Y LIwfrdaé éffective datef January 5, 2024 (the 9 FFSOGA GS 51 GSe€ 0@

L 3INIRdzZ- SR gAGK | DS2ft23A0 9y3IAYSSNAYy3I RSINBS o6. o
FNRBY vdsSSyQa ! yAGSNBAGE AY Mddhod

I am a member of the setegulating association Engineers and Geoscientists BC (#25007).

| have worked as a geological and mining engineer for 30 years since my graduation from university. | have worke
on precious metals, base metals and coal mining projects, including mine operations and evaluations. Similal
resource estimate projects spdcih OF f f @ Ay Of dzZRS (K2aS R2yS F2NJ ! NISY)
D2f R t N22SOG> /Iyl D2fRQa bS¢ t2fFNR&a t Ne2aSOiG IyR {I
projects in Quebec and Ontario, respectively, as well as nonsedue diligence gold projects in the southern US
done confidentially for various clients.

L KI@S NBIFIR GKS RSFTAYA(GAZY 27F avdz -10FStaddards oSDNsBISyfe &
FT2NJ aAySNI f mMANEDS O YR OGIND AfFee G KFdG o0& GANIdS 2F Y@

and pastrelevantwd] SELISNASYyOS: L FdzZf FA{f GKS NBIjdzZANB®SyY (i a
101.

| visited the Courageous Lake Project site on June 21, 2023 a visit duration of 1 day.

| am responsible for 1-8, 1.10, 2.4.5, 3.2,-42, 14, 23, 25.1-2, 25.1.6, 25.3.1.2, 25.3.2.1, 2&2and 27 of the
Technical Report.

I am independent of the Company as independence is described by Section 1.5 gI0Ml.43
I have had no previous involvement with the Courageous Lake Project.

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

Dated: February23, 2024.

G{A3ySR FyR &SIt SR¢
Sue Bird, MSc., PEng.



Moose Mountain

Technical Services

CERTIFICATE OF QUALIFIED PERSON
Jesse J. Aarsen, P.Eng.

I, Jesse J. Aarsen BHhg., certify that:

1.

10.
11.

I am a Principal Mining with Moose Mountain Technical Servi¢ghMTS), with an office address of #210 1510
2"d Street North, Cranbrook, BC Canada, V1C 3L2.

This certificate applies to the technical report titledCourageous LakPrefeasibility Study and Preliminary
Economic Assessmeidl 43101 Technical Repérd § KS a ¢ SOKYy A OFf wSLIR2NI£0X LINBI
G/ 2 Y LIwfreas éffective datef January 5, 2024 (the 9 FF SOGA BS 51 GS£€0

| graduated from the University of Alberta, Edmonton with aclielor of Seéence in Mining Engineering
Cooperative Program in 2002.

| am a Professional Engineer of Northwest Territories Association of Professional Engineers and Geoscientis
(NAPEG) (#L5422) and Engineers and Geoscientists BC (EGBC) (#38709).

I have practiced my profession for 20 years since graduation. | have been directly involved in mining operations ir
Western Canada, including operations with snowfall and cold weather conditions. | have worked on and visited
precious metals, base metaladcoal mining projects throughout the world including Greenland, Mongolia, South
America (Chile/Peri/Guyana), Central America (Panama) and North America (Mexico/lUSA/Canada).

L KFE@S NBIFIR GKS RSTAYAUGAZY 2F davdz {-10FStdddardd oSDNsklSyfeg &
F2NJ aAySNF f -maMEDS @ YR OSWND Arf®@ GKFG o0& GANIdzSS 2F Y@
and past relevant W SELISNA Sy OSz L FdzZf FAff GKS NBIljdzANBYSyia
Technical Report that | am responsible for preparing.

| visited the Courageous Lake project on June 21, 2023, for a visit duration of 1 day and | inspected the pit anc
dump footprint areas, Matthews creek inlet and diversion alignment route options, airstrip and access road
between the airstrip and mining age and the existing workings in the mining area.

I am responsible for the entirety of Section 15, as well.44, 1.12.12, 1.19.23, 2.44, 16.10-23, 18.6.1, 21.2.3,
21.3.3, 24.1.224.1.3.312, 24.1.314, 25.1.7, 25.2.2, 25.3.1.3.1, 25.3.2.2.1, 25.4.1.1, 25.4.2.1.1, 26.5.1 afd 27
the Technical Report.

I am independent of the Company as independence is defined in Section 1.5 6101.43
| have been involved with the preparation of the Courageous Lake Prefeasibility Study dated September 05, 2012

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

Dated: February23, 2024

G{AIYSR IyR &SIt SR¢
Jesse).Aarsen, PEng.



WN BRAZIER
ASSOCIATES

CERTIFICATE OF QUALIFIED PERSON
Walter Neil Brazier, P. Eng.

I, Walter Neil Brazier, IEng, certify that:

1.

10.
11.

I am a Principal with WN Brazier Associates Inc. with a business addres34at1#Regina Ave., Richmond, BC.
V6X 2K8.

This certificate applies to the technical report titledCourageous LakPrefeasibility Study and Preliminary
Economic Assessmeidl 43101 Technical Repérd 0 KS a ¢ SOKYAOFf wSLIR2NI£0X LINBI
G/ 2 Y LIwfreas éffective datef January 5, 2024 (the 9 FFSOGA @S 51 S0

| graduated from the University of Saskatchewan with a B.Sc. Electrical Engineering, 1969.

I am a member in good standing of the Engineers and Geoscientists British Columbia (#8337) and the Northwes
Territories and Nunavut Association of Professional Engineers and Geoscientists (NAPEG) (L1033).

| have practiced my profession for 54 years since graduation. | have been directly involved in a large number o
diesel and combustion turbine power plants, IPP hydro power plants, andvblgdge transmission lines and
substations for mining applicatisn

L KFE@S NBIFIR GKS RSTAYAUGAZY 2F davdz {-I0FStdddardd oSDNsklsyfeg &
T2NJ aAySNI f -mtaNEDS O YR OGSIND ArFe@ G KF G 08 GANIdZS 2F Yeé
and pastrelevantwi, SELISNASYy OSs L Fdzf FAff GKS NBIdANBYSyYy(a
Technical Report that | am responsible for preparing.

| visited the Courageous Lake site in 2010, 2012, 2013, 2014, 2015, 2016, 2017 and 2018 for a total visit duratio
of 26 days.

| am responsible for 1.14.3.1, 2.4.6, 18:2,121.2.6.3, 24.1.5.3.1, 25.1.9.3.1, 25.3.2.4.1, and 27 of the Technical
Report.

I am independent of the Company as independence is defined in Section 1.5 6101.43
| have been involved with the Courageous Lake Project 2008 PEA, 2011 PEA and the 2012 PFS.

| have read NI 43201 and the sections of the Technical Report for which | am responsible have been prepared in
compliance with that Instrument. As of the effective date of the Technical Report, to the best of my knowledge,
information and belief, the saions of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make those sections of the Technical Report not
misleading.

Dated: February23, 2024

G{A3ySR FyR &SIt SR¢
Walter Neil Brazier, FEng.



'lt TETRA TECH

CERTIFICATE OF QUALIFIED PERSON
Hassan Ghaffari, M.A.Sc., P.Eng.

I, Hassan Ghaffafij.A.Sc., PEng., do hereby certify that:

1.

10.
11.

L Y SYLX28SR & | 5ANBOG2NI 2F aSidlffdNBe gAGK ¢S
Suite 1000, 885 Dunsmuir Street, Vancouver, BC, Canada, V6C 1N5.
This certificate applies to the technical report titledCourageous LakBrefeasibility Study and Preliminary

Economic Assessmentl 43101 Technical Repaérto t KS a ¢ SOKYAOFf wSLE2NI£€03X LINSI
G/ 2 Y LIwfrdaé éffective datef January 5, 2024 (the 9 FFSOGA GS 51 4GS0 @

| am a graduate of the University of Tehran (M.A.Sc., Mining Engineering, 1990) and the University of British
Columbia (M.A.Sc., Mineral Process Engineering, 2004).
| am a member in good standing of the Engineers and Geoscientists British Columbia (#30408).

My relevant experience includes more than 30 years of experience in mining and mineral processing plant and
mine infrastructure operations, engineering, management, and project studies. The most recent large project |
have been involving are, Seabridge KIRE, Giga Metals Hard Creek Nickel PFS and Fission PLS Uranium FS.

L KI@S NBIFIR GKS RSFTAYAGAZY 27F avdz -10FStddards oSDNsBISyfe &
F2NJ aAySNI f -mMaNEDS O YR OSIND ArfF@ GKFG o0& @ANILdZS 2F Ye
and pastrelevant W SELISNA Sy OSz L FdzZf FAff GKS NBIljdZANBYSyia
Technical Report that | am responsible for preparing.

I have not conducted a personal inspection of the Courageous Lake Property.

| am responsible fot8.3.3and 270of the Technical Report.

I am independent of the Company as independence is defined in Section 1.5 6101.43
I have had no prior involvement with ti@ourageous Lake project.

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

Date:February23, 2024

G{ A3ySR IyR aSIfSR¢
Hassan Ghaffari, M.A.Sc. Bng.
Director of MetallurgyTetraTech Canada Inc.



'lt TETRA TECH

CERTIFICATE OF QUALIFIED PERSON
Cameron Clayton, P.Eng., P.Geo.

I, Cameron Clayton, Eng., PGeo., do hereby certifihat:

1.

10.

L FY SYLt2@8SR a | tNAYOALIf w201 aSOKIFIyAada 9y3IAyYyS
address of 885 Dunsmuir Street, Vancouver, BC, V6C 1N5.

CKAA OSNIATAOIFGS | LI ACBulagedu® LakePojedt, SIIBEL TociDical Repol adg M@l |
FSIHraAo0AOAKS GAG8BBYAOFE wWSLRNIE0OS LINBLI NBR F2NJ {SIol
2F WIydzZZzENE pX HAHn O0GKS da9FFSOGABS 5FH0GSé0d

L 3INIRdzZ- SR FTNRY vdzSSyQa ! yAGSNRERAGE AYy wmModn HAGK
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1 SUMMARY

1.1 Introduction

The Courageous Lake Project (the Project)geeanfieldproject involving the development of a major gold deposit
located 24kilometers km) northeast of Yellowknife, Northwest Territories (NWT), Canada.

G/ 2dzN) 3S2dza [feadibBity StidRre Bréidimary Ecbiddmic Assessment NFUEL Technical Repdr(the
Report) examines the development of the Courageous Lake mine through-te&smility Study (202PFS) utilizing
open pit mining on the Courageous Lake deposit. Additionally, a separate Preliminary Economic Assess#feBR(202
has been conducted to asseasconceptual laybackf the mine within the Courageous Lake deposit after the
completion of the2024 PFS mine plan. It's important to note thaine of theMineral Resources included in the 202
PEA mine plahave beerutilized in the 202 PFS mine plan.

Seabridge Gold Inc. (Seabridge) commissioned Ausenco Engineering Oafaaad Ausenco SustainabilityLC
(collectivelyAusenco) to compile a PFS of the Courageous Lake Project (The Project). fihe IBFeBprepared in
accordance with the Canadian disclosure requirements of National Instrumet®#38NI 43L01) and in accordance
with the requirements of Form 4301 F1.

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

1 Ausenco managed and coordinated the development of this repoahaged the review of the metallurgical test
program,developed designs for the process platt;placement storagéacility, leach residudailings facilityand
general onsite infrastructure, developed the consolidated cost estimatte-wide water managementand
prepared the economic analysis.

1 Moose Mountain Technical Services Ltd. (MMTS) developediteral Resource Estimai@nd designed the open
pit mine, mine production schedule, and mine capital and operating costs. In addition, MMTS completed the work
related to property description, accessibility, local resources, geological setting, deposit type, exploration work,
drilling, exploration works, sample preparation and analysis, and data verification.

1 ERM Consultants Canada Ltd. (ERM) conducted a review of the environmental studies and permitting information

1 SRK Consulting (Canada) Inc. (SRK) prepared the design and cost estimate for thheatatmt plant and were
responsible for site water qualitgeochenistry and contact water balance

1 WN Brazier Associates In&/Nl Brazierdesigned the site power generation facilities and cost estimates.

1 Tetra TectCanaddnc. (Tetralech) preparethe open pit and overburden slope designs and stability assessiments
completed a gap analysis and conformance review of the previouweREIDpen pit slope designs completed in
2011, andprovided updated airstripdesignsfrom earlier recommendations offered in the 2012 Pg&cluding
material takeoffs used for the cost estimate).

Courageous Lake Project Page 1
Pre-feasibility Study and Preliminary Economic Assessment NI 43-101 Technical Report January 5, 2024




Ausenco SEABRIDGE

The results of the economic analyses for the 206FS and 20RPEA represent forwartboking information that is
subject to a number of known and unknown risks, uncertainties and other factors that may cause actual results to
differ materially from those presented in this Report. Forwlradking statements in this mort include, but are not
limited to, statements with respect to future metal prices, the estimation of Mineral Resources and Mineral Reserves,
the estimate mine production and metals recoverdt: estimated capital and operating costs, and the estimated cash
flows generated from the planned mine production for the different development optitims, material factors or
assumptions used to develop therward-looking information are identified in the relevant sections of this Report.

1.2 Property Description, Location and Ownership

The Courageoud.akeproperty is located 240 km northeastof YellowknifeNWT, Canad@Figure 41). The property
comprises 85 Northwest Territorial Mining Leases and 4 Federal Mining Leases having a combined area of 50,239.¢
hectares . All of the Mining Leases are currently recorded 100% to Seabridggenterof the depositis locatedat
NAD83UniversalTransverse Mercator (UTKbne P) coordinates 486,700 East and 7,109,600 North. The property is
situated within the Courageous Lake greenstone {ltGBin the Slave Structural Province.

The property is a collection of mineral leases that trend nostiuth along the 5«m length of the Courageous Lake
Greenstone Belt.The property includesthe past gold producingpropertiesof the Salmitamine operatedby Giant
YellowknifeMines,andthe Tundramine operatedby RoyalOakMines.

1.3 History

Gold was first discovered in the Courageous Lake area in the early 1940s\yBbown, who was working for
Territorial Exploration Ltd.

In 1980, Noranda carried out a drilling program to evaluate a frost heaved felsic volcanic unit that was discovered by
prospectors working for Noranda. This activity resulted in the discovery of two gold deposits: the Tundra deposit (Main
Zone) orFAT(felsic ash tuffzone, and the Carbonate Zorie.this report Courageous Lake deposit refers to what has
previously been called the F&dne of theCourageoud.ake Property.

Noranda and Getty Canadian Metals partnered in 18&hdra Joint Venturdd explore and develop the project that
lead to completion of a 475 meter exploration shaft. During this time, Nornada acquired Battle Mountain Gold and
consolidatedpreciousmetal interests in that unit, and Getty was acquired by Total Energold.

In 1997, Placer Dome optioned the property from Battle Mountain Gold with the concept of developing a bulk tonnage
open pit deposit. To test that concept, Placer Dome completed 137845 drillingfocus on theCourageoud.ake
Deposit formerly also referred to as the FAT deposilt).2001, Battle Mountain Gold merged with Newmont Gold
Corp. (Newmont) and ownership of the Tundra Joint Venture was transferred to Newmont.

In 2002, Newmont offered the Courageous Lake property for sale. In June 2002, Seabridge purchased the propert
from the NewmontTotal Tundra Joint Venture. Seabridge completed drilling from 2008 that continued
evaluatingthe Courageous Lake and Walsh Lake depestaell aother target areas within the @irageous Lake
Greenstone BeltGLGRB
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1.4 Geology and Mineralization

The Mathews Lake Greenstone Belt (MLGB) is a steeply east dipping, north to northwest trending, homoclinal
sequence. These sequences of metavolcanic and metasedimentary rocks of the Yellowknife Supergroup form
composite pile 3 to 7 km wide and 56 km lo@geenshist facies metamorphisum is present throughout the CLGB, but
highergrademetamorphic facies are present near the north and south limit of the helte stage, brittle faulting in

the CLGB is generally restricted to two repeated orientations: roottthwest and eashortheast.

Two styles of mineral occurrence are recognized in the CLGB

1 strataform gold concentrations hosted liglsicvolcanic dome rocks, as observed in the Courageous Lake deposit
and

9 orogenic goldccurrencesssociated with deformational structures within the greenstone belt. These include the
Tundra Mine, Salrté Mine, Walsh Lake Zone and numerous small prospects along the belt.

1.5 Exploration

Exploration of the Courageous Lake property has undergone several phases since the discovery of gold in the area
GKS SINIe&e mMmopnnad ¢KS (62 Y2ad FOGADBS LISNA2Ra 2F SELX
programs during the l&t 1990s.

Seabridge has drilled off thdeposits from 2004 through 2@1

1.6 Drilling

Exploration has been primarily through drilling of the deposits. There is a total of 1,099 drillholes containing 884,086
of drilling with 176,456n assayed for at leagpld (Au) in the Courageous Lake Project database.

1.7 Sampling Preparation, Analysis and Security

Seabridge era drilling contained sufficient/@Q@&procedureswith acceptable results to support tHieesource Estimate

1.8 Data Verification

Historic data fronNoranda and Placer dome era drilling has been validated through the geesfiatistical technique
calledPoint Validation, which compares the historic drilling to the recent drilinthe location of the historic drill
data, thus removing thécationfactor in the comparisonBased on this validation work, all drillhole data within the
database has been used to inform tResource Estimate

1.9 Metallurgical Testwork

Six metallurgical test programs were conducted on samples from the Courageous Lake deposit between 2003 an
2023. SGHakefield Research Ltd. (Lakefield) conducted the metallurgical testing programs in 2003/2004 and in
2010/2011 which included investigatie into comminution, flotation and gravity concentration, flotation concentrate

pre-treatments by bieoxidation (BIOX) and pressure oxidation (POX), cyanide leaching, and POX slurry neutralization
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G&T Metallurgical Services L{@&T) carried outest prograns in 2007and 2012focused on optimizing flotation
performance Duringthe 2012 test programG&Tprepared concentrates for POX tests that were carried out in 2012

by Sherritt Technologies. Sherritt conducted cyanide amenability (CNA) tests on the POX residues and cyanid
destruction tests on the cyanide leach residues.

The mostrecent test program was completed by ALS Kamloops in,208i8h included eight variability samples
representing a range of grade, depth, and zone parameters from eight drill cores. The test work included ball mill
grindability, flotation concentration, and flotation tails leaching.

Thetest workresults indicate that the materiaxhibitshighcompetercefor breakage in a SAG mill wittx b value of
29.7. Additionally,it demonstratesmoderate hardness with respect to grinding in a ball.mill

Thetest work results indicate that the material did not exhibit a strong response to gold recovery through gravity
concentration; however, the mineralization responded well to flotation concentration. Gold recovery by flotation was
high, ranging from 85 to @b. Direct cyanidation of flotation concentrate testwodhowed poor resultsfor Au
recoveriesindicating the concentrates are refractory to direct cyanidatiorhe oxidationtest work resultsindicated

that the concentrates were amendable toigh degree pressurexidation witha significant improvement in gold
extraction and over 98% sfilde oxidation. The test work results showed that the gold extractions from the POX
residues varied from 94 to 99%.

Robust metallurgical projection models have been derived from open circuit and locked cycle bulk rougher flotation
and singlestage cleaner flotation tests of the Courageous Lake master composites and variability samples and are
appropriate for this levebf study.The deleterious element assay from ALS 2023 test program indicate that all samples
contained less thaf LJLYY Y SNDdz2NE>S gKAOK ¢l a GKS f1F02NFi2NEQAa RS-
become a deleterious element in the final doré.

In 2013, SGS Lakefield performed test work on Walsh Lake depbsitesults ofbottle roll cyanidation tests show
that Walsh Lakeamples are amenable to leaching by standard, direct cyanidation procealde®es not show any
indication of material being refractoryrhetest results indicatedlotation to be effective in concentrating the gold and
sulfide minerals of Walsh Lake deposRougher flotation tests show gold recoveries ranging from 88% tovéig?o
mass pulls rarigg from 14.5% to 3%

1.10 Mineral Resource Estimate
The Resource Estimate for the Courageous Lake Project deposits is summaraaesil and Table 2.

Table1-1 summarizes the Courageous Lake deposigddiheral ResourceEstimate (MRE) at variowsut-offs with the
base casecut-off highlighted. The base casmit-off is 0.80 g/t Au and covers thprocessing andyeneral and
administrative G&A costs. Table 1-2 summarizes the Walsh Lake total MRE withble 143 summarizing the
processingecoveries used for both Courageous and Walsh Lake, based on the Au grade.

The effective date of the Courageous Lake and Walsh RedaurceEstimates isJlanuary 52024, Mineral resources
that are not mineral reserves do not have demonstrated economic vigbliiywever, a reasonable prospect of
eventual economic extraction pit has been used to confineRbsourceEstimate using parameters detailed in the
table notes.
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Table 1-1: 2024 Mineral Resource Estimate for the Courageous Lake Deposit
Au Cutoff (g/t) Tonnage (ktonnes) | Au Grade (g/t) Au Metal (koz)
0.5 6,976 2.532 568
0.6 6,624 2.638 562
0.7 6,341 2.726 556
0.8 6,007 2.836 548
Measured 0.9 5,695 2.945 539
1.0 5,424 3.045 531
1.5 4,147 3.601 480
2.0 3,231 4.129 429
3.0 1,847 5.382 320
0.5 171,442 2.017 11,120
0.6 160,352 2.119 10,924
0.7 149,422 2.226 10,696
0.8 139,167 2.335 10,449
Indicated 0.9 129,234 2.450 10,178
1.0 120,140 2.563 9,901
1.5 84,347 3.126 8,478
2.0 58,963 3.726 7,063
3.0 29,606 5.004 4,763
0.5 178,418 2.038 11,688
0.6 166,976 2.139 11,486
0.7 155,763 2.247 11,251
0.8 145,174 2.356 10,997
Measured + Indicated 0.9 134,929 2.470 10,717
1.0 125,564 2.584 10,432
1.5 88,494 3.149 8,958
2.0 62,194 3.747 7,492
3.0 31,453 5.026 5,083
0.5 52,701 2.086 3,534
0.6 47,836 2.242 3,448
0.7 43,998 2.381 3,368
0.8 40,603 2.517 3,286
Inferred 0.9 37,280 2.666 3,196
1.0 34,638 2.797 3,115
1.5 23,885 3.499 2,687
2.0 16,494 4.286 2,273
3.0 8,104 6.208 1,617

Notes to the 202 Courageous Lake Resource Table:

m ®The Mineral Resourcestimate ha been done by Sue Bird, P.Eng., the independena@Pare reported using the 2014 CBMMSFAY A GA2Y { G|
F'YyR ¢6SNB SaGAYIGSR dzaAy3d GKS wnmd himanmdSad t Ny OGAOSaE DAARSt AySaszx |

2. The base case Mineral Resource has been confined by "reasonable prospects of eventual economic extraction" shape isiviggreesEumptions:

Metal prices is US$1400/0z GpMetallurgical recovery variable with Grade as summarized in TabB Qffsite Costs (transport, smelter treatment

and refining) are US$ 3.50/0zAuNR OSaaAy3 O02aiGa FNB ! {bunoumki2yyS YAtfSRZI DSYySNIt

Mining cost of US$2.87/ tonnend50 degree pit slopes with the 0%6 price case pit shell used for the confining shape.

The resulting NSR = Au*US$ 44.90/g * Recovery%

The specific gravitfsg)is 2.72 except for the diabase dykes which have an sg of 2.85 and the overburden with an sg of 2.0.

Numbers may not add due to rounding.

arw
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Tablel-2: 2024 Resource Statement for the Walsh Lake Deposit
Classification Au Cutoff (g/t) Tonnes (ktonnes) Au Grade (g/t) Au Metal (koz)
0.5 5,081 3.514 574.1
0.6 4,692 3.760 567.1
0.7 4,366 3.992 560.4
0.8 4,134 4.175 554.8
Inferred 0.9 3,910 4.364 548.6
1.0 3,662 4.596 541.1
15 2,909 5.468 511.4
2.0 2,357 6.341 480.5
3.0 1,668 7.935 425.5

Notes to the 202 Walsh Lake Resource Tables:

1. The Mineral ResourcBstimateshas been done by Sue BirdP.Eng.the independent QRand are reported using the 2014 CIMS FA Y A (i A 2
{dFyRFENRaE YR 6SNB SadAYlIGiSR dzaAy3a GKS mwmmmp /La . Sad tNFOGAOSaA

2. The base case Mineral Resource has been confined by "reasonable prospects of eventual economic extraction" shape Uiswinthe fo

I & & dzY L)etaR pficed’is US$1400/0z GpMletallurgical recovery variable with Grade as summarized in Tabi Offsite Costs

(transport, smelter treatment and refining) are US$3.50/0z Rtbcessing costs ai@24.21tonne milled, General and Administrative

6 aDsg! ¢ 0 CIMHtGnde na@lldd, Mining cost of US$87/tonne and50 degree pit slopewith the 150% price case pit shell used for

the confining shape

The resulting NSRAuU*C$ 44.90g * Recovery%

The specific gravity is 2.90 in the metavolcanics andif.8% metasediments.

5. Numbers may not add due to rounding

Pow

The QP for théMineral Resource estimate is not aware of any environmental, permitting, ldill, taxation, socie
economic, marketing, political, or other relevant factors that could materially affect the Mineral Resource Estimate.
Factors that may affect the estimates include: metal price assumptions, changes in interpretations of mineralizatio
geometry and continuity of mineralization zones, changes to kriging assumptions, metallurgical recovery assumptions
operating cost assumptions, confidence in the modifying factors, including assumptions that surface rights to allow
mining infrastructureto be constructed will be forthcoming, delays or other issues in reaching agreements with local
or regulatory authorities and stakeholders, and changes in land tenure requirements or in permitting requirement.

1.11 Mineral Reserve Estimate

Proven andProbable Mineral Reserves are summarized fable1-3 and match the production plan described in
Sectionl6. The qualified person (QP) is not aware of any other risks, other than those identified in this report, that
could materially affect thdlineral Reserve estimates.
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Tablel-3: Proven and Probable Reserves
Reserve Class Ore (Mt) Diluted Au Grad€g/t) Contained GoldMoz)
Proven 2.0 35 0.2
Probable 31.9 26 2.6
Proven + Probable 339 2.6 2.8

Notes:

1. The Mineral Reserve estimates were reviewed by Jesse Aarsen, P.Eng. (who is also the independent QP for these MinerstiRates)e
reported using the 2014 CIM Definition Standards and 2019 CIM Best Practices Guidelines, and have an effenftilendaiy 52024.

2. Mineral Reserves are based on the 26%S open pit Life of Mine plan.

3. Mineral Reserves are mined tonnes and gratte reference point is at the primary crusher and includes consideration for operational
modifying factors.

4. Mineral reserves are reported at NSR -offt grade C$49.66/tonne. metal prices ofUSd,400/0z Au, at a currency exchange rate of

US®P.77per C$ Offsite costs (smelting, refining, transport, and insurance) doré term$J&®.5/0z offsite costs (refining, transport and

insurance), 100% Au payable; metallurgical recovery projections vary depending on metallurgical domain and metal graeémsed an

metallurgical test work.

Mineral Reserves account for mining loss and dilution.

Mineral Reserves are a subset of the Measured and Indicated Mineral Resource

7. Numbers have been rounded.

o u

1.12 Mining Methods

1.12.1 Pit Optimization and Design

MMTShas produced a series of LergBsossman pit shell optimizations for the Courageous Lake deposit. The pit
optimizations use mining, processing, general and administrative (G&A) costs, and process metal recoveries tc
generate a recommended ultimate econonpit limit.

The ait-off grade (COG) is determined using an estimatetismelter return (NSR) i€$t, which is calculated using
net smelter prices (NSP). The NSR (net ofsitf charges and oesite mill recovery) is used as a @it item for break
even economic material selection. The NSP includes metal pti&hexchange rate, offite transportation, and
refining charges. The metal priosedis $1,400 US$/0z and the assumed exchange is 0.77 US$:C$

Permafrost exists in the area to a depth o538 belowsurface As the project area is quite flat, the base of the
permafrost zonds assumed to occur at 95 m elevati@bove sea level¥or the entire project. The PFS mining pits
stay within the permafrosto minimize potential water inflow

Detailed pit phases are developed from the results of the LG sensitivity analysis, which integrates the detailed pit slope
criteria and high wall roads. The ultimate pit is divided into smaller mining phases, or pushbacks, to enable a low strif
ratio starter pit and to allow for more even waste stripping during the optimized scheduling stage of the project design.

Slope designs have been completed in general accordance with the requirements for a LevdkasiBildy slope
Fy3t$S addRe +Fa RSAONAOSR Ay 4&DdzA RSt AYSA Taeddechnlcdy t
hydrogeological, and permafrost investigations completed in 2006, 2010, 2011, and 2012.
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Mining loss and dilution is calculated using an analysis of each block amitteeindingblocks. This analysis is
performed on 5m blocks. The summary of losses and dilution is showWialihel-4.

Tablel-4: Mining Loss and Dilution for Courageous Lake
Tonnes Au Grade
Parameter Percentage (%
(M) ge (%) (/)
Losses 4.5 12 191
Dilution 2.9 8 0.89

After losses and dilution, th®ineral Reserveare summarized iffablel-3.

1.12.2 Mine Production and Layout

The PFS open pit is mined as a conventional truck and shovel operatiori.di€sel hydraulic shovels are planned to
load 90t class autonomous trucks. Selective mining with smaller loading equipmentrohénches is used in the ore
zones to reduce dilution and increase the head grade to the mill. Mill feed ramps up to a nominal 7,500 t/d By Year
in al2.6 yearmine life The maximum mining rate peaks atgi#/a. All phases in the PFS stay above the base of the
permafrost zone.

Waste pck is stored in th co-placementstorage facility (CPSF)hat will act as the confinement for the tailings
impoundments and must therefore be constructed to provide sufficient tailing storage volume within its footprint. The
tailings impoundment will be in a series of paddod{se summarized production schedule is showhRigurel-1.

Figurel-1: SummarizedCourageous Lake Mill Fed®toduction Schedule
3.0 7.0
Mill Feed
2.5 6.0 Au git
5.0
.20
=
; 4.0 =
L 15 9
E >
= 3.0 <
=
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0.5 1.0
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SourceMMTS 2023
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1.12.3 Pit Dimensions and Slope Design

Seabridges proposing to mine orérom the Courageous Laldepositusing open pit mining methods toraaximum
depth of 320m below ground surface. There will be two smaller satellite pits located at the west Pleste (Pit)
and south crestRhase 9%it). General pit dimensions are shownTablel-5.

Tablel-5: General PitDimensions

Length(North to South) | Width (East to West) Maximum Depth Pit Bottom Elevation

(m) (m) (m) (UES)
Main PFS Pit 1,370 705 320 105
Phase (Pit 230 130 40 385
Phase 9%it 280 300 60 395

Standard truck and shovel equipment will be used to mine the pit. This PFS pit slope design studyTigickatech,
2023)is based on 1&n high operational benches with final bench heights ofr2for rock slopes, while the maximum
unbenched slope height in overburden should be restricted to. & is understood tha®0-t trucks will be loaded with
12-m3 excavators.

The geotechnical, hydrogeological, and permafrost investigations completed in 2006, 2010, 2011, and 2012, and the
subsequentpre-feasibility level rock slope designs completed in 2011 andt 2G®e been completed in general
accordance with the requirements for a Level 2:-Rrasibility slope angle study as describedt DdzA RSt Ay Sa 1
tAld0 {f2LS 5SaA3adyé owSIR FyR {GFOSe Hnngod

Based on the available data the following fheasibility study level overburden and rock slope designs are
recommended

Tablel-6: Summary of 202 Overburden Slope Desigh Recommendations

SlopeDesign Element ‘ Value

Maximum Unbenched Slope Height (m) 5

Minimum Catch Bench Width (m) 5

Maximum Bench Face Angle (degrees) 30

Overall Slope Angle (degrees) 22

Minimum Thermal Cover Thickness (m) 4

Minimum Toe Setback from Rock Slope Crest (m) 10
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Tablel-7: Summary of 202 Prefeasibility Pit Slope Design Recommendations

Wall Sector Azimuth

Slope Design Element

166° to 226°
South to
Southwest Wall

226° to 312° West
Wall and Tundra
Fault

312° to012°
Northwest to
North Wall

012° to 066°
North to
Northeast Wall

066° to 166
East Wall

Bench Face Angle (BFA) Degrg 64 80 64 71 75
Final Bench Height (m) 20 20 20 20 20
Catch Bench Width (m) 12 10.7 12 10 10
Inter-Ramp Angle (IRA) 42.6 54.6 42.6 49.8 52.5

1.13 Recovery Methods

The selected flowsheet includes a thrstage crushing circuit with the crushed product reporting to fime ore
stockpile.Oreis reclaimed to a grinding circuit consisting of a ball mill circuit operating in closed circuit with a cyclone
cluster.Ball mill overflonmaterial reportso rougher flotationfollowed bycleaner flotation. In the cleaning circuit, the
concentrate grades are upgraded prior to further size reduction in a regrind ball mill operating in closed circuit with a
cyclone cluster. Cleandailings combine with rougher tailings for thickening before being dischargedetd@CPSF.
Overflow from regrind cyclones undergoes acidulation andgxidation stagedollowed by the pressure oxidation
circuitthat will effectively oxidize the concentrate. The oxidizharryis leachedvith cyanideand then washed in six
stages through a CCD circiitegnant solutiorfrom the CCDs processed using a Merrilrowe treatment by adding

zinc powder to precipitate gold and silver. The precious metals precipgamelted on site to produce gokilver

doré bars.Leach residue from the CCD circuit is neutralized and pumped to the leach residue tailings Taellity.
processing @nt is designed for a throughput of 2.74 Mt/a with availability of 90%.

The simplified process flow diagram for tBeurageous Lakeroject is shown ifigurel-2.
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Figurel-2:

Process Flowsheet
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1.14 Project Infrastructure

1.14.1 Site Access, Winter Spur Road & Tibbitt to Contwoyto Winter Road

Theproject site will be accessiblda Courageous Lak&ur Winter Road (CLWR)connectedto Tibbitt to Contwoyto
Winter Road (TCWRWwhichis normally open from late January/early February until the end of Maath year.

The south to north road segments from Yellowknife to the Courageous Lake Project areas are as follows:

T

=A =/ =4 =4

From Yellowknife it is 72 km on the Ingram Trail to the start of the TCWR at Tibbitt Lake Meadows Security Check
in at TCWR station 0 km

From the 0 km station it is 170 km to the Lockhart Lislleentenance Camp.
From the Lockhart Lake Camp it is 76 km to the turnoff toGh&/Ro the Courageous Lake project
From theCLWRurn off it is 26 km to the Courageous Lake project.site

The total length of winter road to the Courageous Lake Project is therefore 272 km from the Tibbitt Lake start.
With the further 72km on theall-season Ingram road it is 344 km from to the Courageous Lake Project to
Yellowknife.

Although access tahe Courageous Lake Project is based ondperation of theTCWR winter access road, the
Government of the Northwest Territories (GNWT) is currently engageevatuating and preparingegulatory
applications for the first segment of a potential-sélason road (Slave Geological Province Corridor Profeat
Yellowknife to Lockhart Lake Winter Road Cathat would replace the winter road. Tl potential alkseason road
segment, should it be constructediould improve access and redeicapital and operating costs fthhe Courageous
LakeProject

1.14.2 Site Infrastructure

Infrastructure to support the Courageous Lake Projectudessite civil works, site facilities/buildings, -@ite roads,
an aerodrome,a water management system, and site electrical poweneration/distribution Site facilities will
include both mine facilities and process facilities as follows:

T

Mining facilities including the mine office and dry, truck shop, tire change facility, truck wash, explosives storage
and manufacturing facility, diesel fuel storage and distribution, ematse orestockpile.

Processing facilities including the primary, secondary and tertiary crushingpf mine ROM stockpile and
reclaim conveyors, fine ore stockpile, process plant, office and laborasmyell aplant maintenance building.

Mine waste and water management infrastructure includiogplacementstoragefacility, leach residue tailings
facility, tailings distribution system, water reclaim system, downstream water management pessts, rock ad
overburden stockpiles.

Mine water treatment planiassociated influent and dischargeelines, and diffuser.
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1 General facilities including the camp, gatehouse, emergency response/ambulanceabayash,warehouse,
laydowns reagent cold storage, administration building, communications, emergency power diesel storage, power
plant, site sewage system, solid watadfilland fresh, process and potable water storage and distribution

1 The processing plant will comprise several-engineered and stick built buildings in addition to a fabtackpile
cover.

From the start of the construction periodtemporary construction camp will Heased, requiring #tal of 560 beds
to accommaodateall third-party personnelwithin the scope of workincluding the Owner cost supervision team.

The Project requires a 2ésked accommodation facility to support operation staff. This camp will be installed at the
beginning of construction to be used for construction personnel. The remaining 356 beds required will be covered
through the temporary cortsuction camp.

The overall site layouor the 2024 PFE shown irFigurel-3.

Figurel-3: Courageous LakBFSSite Layout
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Source: Ausenco, 2023.
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1.14.3 Site Power

1.14.3.1 Electrical Power Demand and Supply
The planQ dectrical demanekstimate,as usedor the power supply estimatess as shown below

1 Annual plantenergy consumption: 111 GWh.
1 Normal operating load: 13.6 MW.
1 Powerfactor: 0.87lagging

The diesel powerplant equipment selection for a minimum sized diesel powerplant to suymdypower willbe
comprisel of seven (7) modular diesel gensets, 18pf, each nominal 3:-MW continuously rated (ancillary loads
allowed for), 3phase, 66Hz, 13.&V, 0.8PF leading, with water jacket and exhaust gas heat recovery, with indoor day
tanks and local control panels plus networking and PLC automatic master control, with gensets mounted in double
wide sound attenuated modules with fire detection, fire suppressiod H&V forarctic conditions.

1.14.3.2 Site Power Distribution

t 26SNJ gAff 06S RA&AGNAROMzGSR | ONRaa (G(KS aixidsS GAl wmooy
housed within thepower plantelectricalroom.

¢KS ottt YAff FyR 2Ee3Sy LXIyd RNAGS aeadsSvya oAttt
switchgear. All other process and nBnocess Plant loads will be powered via 4160 V and 600 V motor control centers
(MCCs) housed within elegical rooms strategically located throughout the plant area. Power will be stepped down to
4.16 kV, 600 V, and 120/208 V distribution, as required via groundednpacdted and polenounted transformers.

1.14.4 Co- placement Storage Facility (CPSF)and Leach Residue Tailings Facility (LRTF)

Waste management consists of the containment and {@rgn management of waste productievelopedduring the

life of mine(LOM)operationsconsistingdf waste rock and tailingé deposition method tradeff study was performed
between various tailings disposal technologies for the two tailings streams: flotation and residue leach tailings from
pressure oxidation circuit. Based on geochemical analysis th&ilirg streams need to be stored in separate facilities
since the flotation tailings are neacid generating (NAG) and the residue leach tailings are potiyra@t generating
(PAG). Based on the abundant amount of waste rock generated, it was decideglacedhe flotaion tailings with

the waste rock in an unlined CPSF. The waste rock will be used to construct paddock cells to deposit slurijtiailings.
advantages of the CPSF approach include the avoidance of a separate tailings dam for flotation tailings (along with th
containment embankment and lined facility), the ability to progressively encapsulate the tailings throughout the mine
life, reduced capital costdy avoiding the installation of a costly filtration plearid reduced the operational cost and
environmentl footprint of transport and deposition (no need for diepeiwered dump trucks and compactorgyee

water will drain through the cells and report to an underdrain where the decant wateflauillto smaltined ponds
located around the footprint of this facility. Water will either be pumped from these ponds back to the process plant
or discharge into the larger collection ponds located at the north side of this facility. The CPSF design raty accapa
store 29.7 Mt of flotation tailings and 268.1 Mt of waste rock.
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The leach residue tailings are PAG and contain constituents of concern. Therefdeadheesidue tailings facility
(LRTF) is a fully geomembrane lined facilitypieevent excessiveseepage into the surrounding environment. Due to

the flat terrain,aring-dike construction is required to contain the tailings. The embankment will be a waste rock dam
where the interior slope of the embankment wik covered byyeomembrane liner, low permeability soil liner, and a
filter layer overlying the waste rock. Theterior bottom of the facility will consist of prepared subgrade and a
geomembrane liner. TheRTF currently has capacity for 1.1 Mt. This facility also has significant expansion capability
should the lifeof mine plan be extended.

1.14.5 Water Management

The objective of surface water management is to protect groundwater and surface water resolirsgewide
management strategy, encompassing the design of water management structures, hydrology considerations, and &
site-wide water balance was developed for the site. The review and interpretation of existing climate data,
encompassing factors sucls @recipitation, snowfall, and evaporation, are crucial for accurately estimating water
balance and designing effective water management structugesface water runoff that comes into contact with
disturbed areas will be managed prior to being releasethe surrounding environment. Runoff from disturbed areas

will be collected in gravity ditches and conveyed to poridiversions will capre noncontact water away from
facilitiesanddirectit to their natural discharge location.

1.14.6 Water Treatment

Mine contact water from the open pit, waste rock and tailings management area and residual processing water will be
collected in thewest or south satellite pits and pumped from there to the mine water treatment pléetric co
precipitationand nitrogen nutrient removalsing moving bed bioreactgr&shere parameters such as arsenic, nitrate,

and ammonia will be removed. Treated effluent will be pumped from the planbtrd@@eous Lake where it will be
discharged through a diffuser. Clean water from an undeveloped catchment to the east piojeet area will be
diverted away from the waste rock and tailings management facility and directed towards Courageous Lake. Frest
water for processing of ore will be sourced from Courageous Lake.

1.15 Market Studies and Contracts

Project economics were estimated based atongterm gold price of US$1,850/owhich is in accordance with
consensus market forecasts from various financial institutions and are consistent with historic prices for this
commodity.

No market studies or product valuations were completed as part of the 2024 PFS. Market price assumptions are base
on a review of public information, industry consensus, standard practices, and specific information from comparable
operations in the regionThe following estimations were used fproject economic analysi€9.8% payabléiu,
C$5.0/0z Au transportation and refining cost, and 0.15% transportation insurance cost.
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1.16 Environmental, Permitting and Social Considerations

1.16.1 Environmental Considerations

Seabridge currently maintains one Class A landpasmit, two Type Bwater licenses and a surface lease in good
standing as well as several other ancillary permits that enable exploration activities to occur dPrdjeet.
Advancement of the Courageous Lake Project will require appadvéile Projectat seniorfederal and territorial
government levels prior to the commencement of construction and operatimatuding approval of the mine closure
and reclamation planThe environmental assessment and permitting requirements are-asédblished for mining
projects in theNorthwest Territoriesand will follow the requirements of the Mackenzie Valley Resource Management
Act TheMackenzie Valley Environmental Impact Review Board managesnthionmental assessment under the
Mackenzie Valley Resource Management Act (MVRMA S.C. 1998, c. 25). The formal assessment of the Project beg
with preliminary screeningonducted by théMackenzie Valley Land and Water Boai/(WB, after which the Project

is referred to the Mackenzie Valley Environmental Impact Review Board (M\AEIREB) under the MVRMAan
independent body set up under the MVRB to conduct environmental assessments of projects.

Seabridge initiated environmental baseline studies at the site by EBA Consult2ft3imndcarried out expanded
baseline and monitoring programs through Resca®0h0¢ 2012. Limited baseline data collectioontinues by ERM
Consultants to present. Seabridge and its team engeith regulatory agencies, regional, municipahd Indigenous
governments, Treaty Nations, and Indigenous peoples as part of their effort to develop understanding and support for
the Project

1.16.2 Closure and Reclamation Considerations

A detailed mine closure and reclamation plaitl, outline the mine decommissioning process and componepos;-
closureland use objectives and methods to achieve and monitor the objectives developed for the Prdjbetpost
closureland use plan objectives and strategies, along with criteria for informing achievement of success, will be
developedas a component of the environment assessment proc€ssure and reclamationliability costs and a
financialsecuriyestimateg A f f O2y F2N) (2 GKS b2NIKgSad ¢SNNAGIG2NRSA

The mine plan will be designed with closure and reclamation considerations. Design and layout of water managemen
structures, salvageand stockpiling of soils and overburden for closure covers, incorporation of wildlife corriidbrs
habitat offsetting, and longerm effects of climate change trends will all be addressed.

Treatment of contact water is expected to be required for up to ten years after the end of operations. The need to
treat water is primarily determined by the extent of permafrost intrusion into the waste rock and tailings masses. Once
frozen, seepage of cwact water from these areas will be minimal or negligible and at that time water treatment can
be discontinued.

In the closure transition period (up to 10 years), water treatment will be limited to the open vpatéod (May to
October) each year when surface water is flowing. The annual treatment campaign will rely on the same treatment
process that was used during the operations phase
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TheCP&is constructed at the natural angle of repose for tvaste rockifts, with set-backs this is configured to the
overall closure slope angle redalandforming ofthe CFSF at closurgrior to placement of overburden cover. Tailing
arecovered with NAG mine rock. Revegetation with native species will occur for restored ecosites.

Roads, totallin® km in length, and pipelines totallingtkm in length will be decommissioned when no longer required,
the linear corridor land deompacted, natural hydrology restored, and covered cvegetated with native species.
Care will be taken to ensure that no formarear corridors impose barriers to caribou migration.

Infrastructure, materials, used chemicals and equipmeatlonger requiredwill be decommissioned and removed
from site at mine closure, unless specifically required to support the-glosire management and monitoring
activities.

Water management systems are designed to ensure that any release of contact mine water meets standards for
discharge to receiving environments and a pdsisure monitoring program will be implemented and reported on in
compliance with permits issued fone site.

Whenthe mineachieves all mine closure and reclamation objectives and criteria for success as confirmed by regulatory
authorities, the mine would apply to be indemnified of environmental liabilities and any remaining posted
environmental financial securities returned.

1.16.3 Permitting Considerations

A license, permit, or other authorization required for constructing and operating the Project anitiedfffrastructure

may not be issued under any federal or territorial law unless the requirements oMAVRve been complied with in
relation to the development. Once a project has received federal ministerial approval under the process managed by
MVEIRB, it is referred to the MVLWB for processing of the original license and/or permit applications thegdrigge
the environmental assessment. Permittingdither agencies may also proceed.

1.16.4 Social Considerations

Seabridge will strive to establish collaborative and cooperative relationships with relevant Treaty, First Nations, and
Métis people (as identified by the Crown), other communities, and interested stakeholders. Seabridge recognizes tha
its socialicenseto operate is dependent on being a good corporate citizenraighborto all groups with interests in

the region. Seabridge further recognizes thadigenouggroups maintain a strong stake in both cultural and economic
activity in the NWT and are closely involved in the regulation and permitting actiBgadridge documents aspects

of its engagement efforts and activities.

Seabridge is committed to a process that ensures:

1 communitiesbenefit from employment, training, and contracting opportunities
i1 potential environmentalimpacts are mitigategd

9 socialconcerns are accommodated in project design and management through best géffodts
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1 commitmentsare respectedind enacted upon
1.17 Capital and Operating Cost

1.17.1 Capital Cost Estimate

Thecapital and operating cosstimates conform to Class 4 guidelines for a-lBi§l estimate with a20%/ +25%
accuracy according to AACE International. Both estimates were developed in Qa&&22d on the proposed design

for the Project, with input data from budgetary quotations for equipment, service contracts, and construction
O2y (NI OG&aT | & -hdbdefdatabaie of sizilédd pra}et® and studies, which includes experience from
similar operations. Pricing has been convertedi8$for use in financial analgs and pblication withinthis report
using theC$to US$ exchange rate of 0.74.

The estimate includes mining, processing,-site infrastructure, tailings and waste rock facilities, -sifé
AYFNF a0 NHzZOG dzNB = LINR 2SO0 A yeosts,MBd@antingecy. The IotallchpBaPc8sOsimniuy A
is presented imMablel-8. The total initial capital cost for the Courageous LRikgect isUSF47 M and LOM sustaining

costs ardJS®93M. Closure costs are estimatedds¥2 M, with salvage credits of US$ 19 M

Tablel-8: Summary of Total Capital Costs
- . Sustaining Total Cost

WBS Description Initial (US$M) (US$M) (USSM)
Mining 89 156 245
Process Plant 204 48 252
Tailings Facility 35 21 56
On-Site Infrastructure 98 11 109
Off-Site Infrastructure 45 37 82
Subtotal Direct Costs 471 273 744
Project Indirects 146 6 153
hgySNRa /2aia 25 - 25
Contingency 105 13 118
Project Total 747 293 1040

Note: Values may not sum due to rounding.

1.17.2 Operating Cost Estimate

Operating costs include the ongoing cost of operations related to mining, processing, tailidgpasal, general
administration activities and water treatment costs. The estinsgvided inTable1l-9 and Table 110 arebased on

a combination of firsprincipal calculations, experience, vendor quotes, reference projects and factors appropriate for
a PF3evel of study.
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Tablel1-9:

Operating Cost Summary LOM Average (C$)

Overall Site OPEX Annual LOM (C$M/a) Per'l'(c():n$r};enl\]/ill|lllae dd) LOM TO(E';IRAI)'OM
Mining 92.2 343 1,162
Processing 97.6 36.4 1,231
G&A 28.3 10.7 363
Water Treatment 2.8 11 53

Total 220.9 825 2,810

Note: Values may not sum due to rounding.

Tablel1-10:

Overall Site OPEX

Operating Cost Summary LOM Avera@éS9

Annual LOM (US$M/a)

Per Tonne Milled LOM

TOTAL LOM (US$M)

(US$/t milled)

Mining 68.2 254 860
Processing 72.2 26.9 911
G&A 20.9 7.9 269
Water Treatment 2.1 0.8 39
Total 163.5 61.0 2,079

Note: Values may not sum due to rounding.

1.18 Economic Analysis

1.18.1 Economic Summary

The economic analysis was performed assuming a 5% discount rate. Ontaxploasis, the NPV discounted at 5% is
US$53M, the internal rate of return (IRR) is 20.6%, and the payback period is 2.8 years. A summary of project

economics is tabulated ihablel-11.
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Tablel1-11: Economic Analysis Summary Table
Description Units LOM Total / Avg.
Gold Price US$/oz 1,850
FX Rate C$:US$ 0.74
Mine Life Years 12.6
Total Mill Feed Mt 339
TotalWaste Mined Mt 257
Production | Units | LOM Total / Avg.
Mill Feed Grade Au g/t 2.61
Total Metal Content Au Koz 2,847
Metal Recovery Rate Au % 89.3
Total Productiorg Au koz 2,541
Average Annual ProducticrAu koz/a 213
Total Payable Metaj Au koz 2,536
Average Annual ProductiapAu koz/a 201
Operating Costs LOM Total / Avg.
Mining Cost US$/t mined 32
Mining Cost US$/t milled 254
Processing Cost US$/t milled 26.9
G&A Cost US$/t milled 79
Water Treatment Cost US$/t milled 0.8
TotalOperating CostExcl. Closure Bonding) US$/t milled 61
Closure Bond Premium US$/t milled 0.5
C1 Cash Costs* US$/oz Au 863
C3 Cash Costs (AISC)** US$/0z Au 999
Capital Costs | Units \ LOM Total / Avg.
Initial Capital Cost US$M 747
SustainingCapital US$M 293
Salvage Credit US$M 19.4
Closure Costs US$M 72
Economic Outcomes | Units | Pre-Tax | PostTax
NPV (5%) US$M 843 523
IRR % 27.1 20.6
Payback Years 22 2.8

* Cash Costs consist of mining costs, processing costs;leviekeG&Agclosure bond premiums, offite charges, and royalties.
** All-In Sustaining Costs includes cash costs plus sustaining capital, closure costs, and salvage credits.

1.18.2 Sensitivity Analysis

A sensitivity analysis was conducted on the base casetaodPV and IRR of the Project using the following variables:
metal price, discount rate, total operating cost, and initial capital cblsé results are presented detail in Section
22.5.
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Tablel-12 showsa summary of the posiax sensitivity togold price.

Tablel1-12: Economic Sensitivity to Gold Price
Scenario ‘ Units Lower Case Base Case Spot Case High Case
(Dec. 3, 2023)
Gold Price US$/oz 1,750 1,850 2,130 2,500
Post Tax NPV (5% Discount Rate) US$M 410 523 836 1,134
PostTaxIRR % 17.5 20.6 28.5 38.2

1.19 2024 Preliminary Economic Assessment

1.19.1 Introduction

The PEA is a standalone mine plan that has been undertaken to evalk@teeptuakexpansiorof the open pitbelow
the base of the permafrost after the PFS has beampletely mined outTheMineral Resourcessedin the2024 PEA
mine planare exalisve ofthe pits mined out in tle 2024 PFS plan and the associateliheral Reserve®r Mineral
Resources inside of 2024 PF§its.

The PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative
geologically to have the economic considerations applied to them that would enable them to be categorized as Mineral
Reserves, and there is no certainty that the results of the PEA will be realized. Mineral Resources in the PEA mine pl:
are not Mineral Reerves and do not have demonstrated economic viability.

1.19.2 Mining Methods

The PEA utilizes Measured, Indicated, and Inferred Mineral Resources in mine planning. The PEA open pit mining is
conventional truckshovel operation which utilizes2Z-t class autonomous trucks loaded by-22 diesel hydraulic
shovels. Selective mining with smaller loading equipment-ontienches is used in timineralizatiorzones to reduce
dilution and increase the head grade to the mill.

1.19.3 Mine Production Plan

The mill throughput is planned as 7,500 t/d ahd total PEAmIll feed is43.5 Mt Figurel-4 shows themill feedtonnes
and grades in the PEA mine plan.
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Figurel-4: Courageous Lake Mill Feed Production Schedule
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1.19.4 Recovery Methods

Based on the available informatipthe process flowsheet developed for the Courageous Lake mineralization is
considered appropriate for the 2@PEA.

The metallurgical performance parameters for Courageous Lake deposit are projected based on the metallurgical tes
results obtained from various test programs that are summarized in the metallurgical test work section.

The plant is designed for a throughput of 7,500 t/d with availability of 90%. The crusher plant circuit design is set at
65% availability and the gold room availability is set at 52 weeks per year.

The proposed plant includes a thrseage crushing circuit followed by a grinding circuit consisting of a ball mill circuit
operating in closed circuit with a cyclone clustBall millcycloneoverflow material reports to a flotatiorcircuit
consistingof rougher and cleaner flotation circuits. In the cleaning circuit, the concentrate is upgraded prior to further
size reduction in a regrind ball mill operating in closed circuit with a cyclone cluster. Cleaner tailings combine with
rougher tailings for hickening before being discharged tbe co-placement storage facility (CPSByverflow from
regrind cyclones undergoes acidulation and-prédation stages prior to the pressure oxidation circuit. The oxidized
slurry is leached and then washed insiages through a CCD circuit. The resulting pregnant solution will be processed
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using a MerrilCrowe treatment by adding zinc powder to precipitate gold and silver. The precious metals precipitate
will be smelted on site to produce gesilver doré bars.

1.19.5 2024 PEA Capital and Operating Costs

The total initial capital cost for the 2024 PEA is%29$/ and LOM sustaining costs are US$M. Closure costs are
estimated at US$7RI.

Thetotal operating costs for the 2024 PEAJS$83/t milled.

1.19.6 2024 PEA EconomicAnalysis

Readers are cautioned that the PEA is preliminary in nature. It includes inferred mineral resources that are considerec
too speculative geologically to have the economic considerations applied to them that would enable them to be
categorized as mineral res/es, and there is no certainty that the PEA will be realized.

The economic analysis was performed assuming a 5% discourttisat®inted to the start of PFS constructiddn a
posttax basis, the NPV discounttmthe start of the PFS mirsg 5% is US$104Mhe total mill feeds 43.5 Mt with a
mill feed grade of 2.62 g/The total goldecovered is 3,267 koz.

Table1-13: 2024 PEA Economic Sensitivity to Gold Price and Discount Rate
. . Spot Case .
Scenario ‘ Units Lower Case Base Case (Dec. 3, 2023) High Case
Gold Price US$/oz 1,750 1,850 2,130 2,500
NPV (5% Discount Rat US$M 23 104 324 604
IRR* % 5.6 7.8 14.2 22.3

* Discounted to start of 2024 PFS mine construction.

1.20 Conclusions and Interpretations

TheProven and Probablmineral reserves fo2024 PFShe Courageous Lake Project are estimate83@ Mtore with
2.8 Mozcontained goldoroducing 2.5 Moz of gold at an average of 201,00@.0z/

Based on the assumptions and parameters presented in this report2@@d4 PFShows positive economics (i.e.
US$23 M posttax NPW,and20.6% posttax IRR). The pieasibilitystudy supports a decision to advance the project
to the feasibility stage of development.

The standalone2024 PEA demonstrates thpotential ability for the Courageous Lake Projecine plan to expand

below the base of the permafrost after ti#024 PF$lan has been completedhusdemonstratingasset longevity

The PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative
geologically to have the economic considerations applied to them that would enable them to be categorized as Mineral
Reserves, and there is nortanty that the results of the PEwill be realized. Mineral Resources in the PEA mine plan
are not Mineral Reserves and do not have demonstrated economic viability.
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1.21 Recommendations

The Courageous Lake Project demonstrates positive economics, shown by the results presented in this technical repor
Continuing to develop the project through to feasibility study is recommendadle1-14 summarizes the proposed
budget to advance the project through the feasibility stage.

Tablel1-14: Recommended Work Program

ProgramComponent Estimated Total CogfUS$M)
Drillhole Database QA/QC 0.20
Exploration / Drilling 11.00
Metallurgical Testing 0.50

Mining Methods 0.15

Mining Geotechnical 0.94

Process and infrastructure engineering 1.50

Site Geotechnical Studies 0.52
Coplacement Storage Facility and Leach Residue Tailings F 0.18

Water Treatment 0.13
Environmental Studies 0.32

Total 15.44
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2 INTRODUCTION

2.1 Introduction

Seabridge Gold Inc. (Seabridge) commissioned Ausenco Engineering OaQaalad Ausenco Sustainability ULC
(collectivelyAusenco) to compile a PEE®24 PFShf the Courageous Lake Projetti€ Project). The024 PF$has been
prepared in accordance with the Canadian disclosure requirements of National Instrum&fi 48l 43101) and in
accordance with the requirements of Form-431 F1Additionally, a separate Preliminary Economic Assessmen (202
PEA) has been conducted to assess a conceptual lagbdlok mine within the Courageous Lake deposit after the
completion of the 202 PFS mine plan. i$ important to note thanone of theMineral Resources included in the 202
PEA mine plahave beerutilized in the 202 PFS mine plan.

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

1 Ausenco managed and coordinated the development of this report, developetbRHSlesigns for the process
plant, tailings faciliesand general orsite infrastructure, developed the consolidated cost estimates, and prepared
the economic analysis.

1 Moose Mountain Technical Services Ltd. (MMTS) developed the mRess@lirceEstimate and designed the open
pit mine, mine production schedule, and mine capital and operating costs. In addition, MMTS completed the work
related to property description, accessibility, local resources, geological setting, deposit type, exploratipn work
drilling, sample preparation and analysis, and data verification.

ERM Consultants Canada Ltd. (ERM) conducted a review of the environmental studies and permitting information
SRK Consulting (Canada) Inc. (SRK) prepared the design and cost estimate for the water treatment plant.

WN Brazier Associates In&/l Brazier) designed the site power generation facilities and cost estimates.

=A =4 =4 =

Tetra TeclCanaddnc. (Tetra Tech). prepared the open pit and overburden slope designs and stability assessments,
completed a gap analysis and conformance review of the previoueRESDpen pit slope designs completed in
2011, and provided an updated airstrip scope from earlier recommendations offered in the 2012 PFS (including
material takeoffs used for the cost estimate).

2.2 Terms of Reference

The report supports disclosures by Seabridge in a news release dateiry16, 2024 (i A (i {S&BriEgeGbld's
Updated PFS for Courageous Lake Confirms Significantly Improved.Project

2.3 Qualified Persons

The qualified persons (QPs) for this technical report and the report sections for which each QP is responsible are liste
in Table2-1. By virtue of their education, experience, professional association membership, and independence from
Seabridgeeach isconsidered a QP as defined by N{14A..
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Table2-1: Report Contributors

Professiona
Designation

Independen

Position of Seabridgtj Report Section

Qualified Person

Employer

Manager, Process

Ausenco Engineering

11,1.9,1.131.14.2,1.14.3.2,1.15, 1.418, 1.19.1, 1.194, 1.20-21,
21-3,24.1,2526.1,26.3 2.7, 3.1, 3.4, 1317, 18.12, 18.3.46, 18.4.3
4,18.518.6.24, 19, 21.1, 22.1-2, 21.2.45 (except 21.2.5.4.1P1.2.6.1

Engineering

Inc.

Kevin Murray P.Eng. Enaineerin CanadaJLC Yes 2,21.2.6.4,21.2:10, 21.3.12, 21.3.45, 22, 24.1.124.1.4, 24.1.5,1
9 g ' 24.1.5.3.23, 24.1.624.1.89, 25.1.1, 25.1.5, 25.1.85.1.9.12,
25.1.9.3.225.1.1%13, 25.2.1, 25.2.3, 25.2.4.25.2.5 25.3.1.125.3.1.4
25.3.1.6.1, 25.3.2, 26.1, 264, 266,27
Jonathan Coope| P.Eng. | ‘/aterResources | Ausenco Sustainability| v |1 145189 251.95 27
Engineer ULC.

Aleksandar P En Geotechnical Practic| Ausenco Sustainability Yes 1.14.42.4.2,18.7,24.1.5.2, 25.1.9.4, 25.2.4.2, 25.3.1-46.25.3.24.3,
Spasojevic - =n9 Lead ULC. 25.4.1.2.12,25.4.2.2, 26 B, 27
AllanGeorge . . . AusencdSustainability
Strandberg P. Eng |Senior Arctic Engineg Canada ULC. Yes 1.14.1, 18.3.22, 27
Harold Rolf P Geo Technical Director,| ERM Consultants Canag Yes 1.16,2.4.3,3.3,20,24.1.7,25.1.10,25.3.1.5,25.3.25, 25.4.13,25.4.2.3,
Schmitt ' ' Permitting Ltd. 26.1Q 27
Sue Bird P En Principal and VP, Moose Mountain Yes 1.2-8,1.10,2.45,3.2, 412, 14,23,25.1.24, 25.1.625.3.1.2,25.3.21,

-=Ng- Resources Technical Services Ltd| 262-3, 27

President & Principal Moose Mountain 1.11,1.12.12,1.19.23,2.44, 15,16.10-23,18.6.1,21.2.3,21.3.3,24.1.2,
Jessel.Aarsen P.Eng. Mine En ineerinp Technical Services Ltd Yes 24.1.3.112, 24.1.3.8, 25.1.725.2.2,253.1.3.1, 25.3.22.1, 25.4.1.1,
g 9 1 25.4.2.1.1265.1, 27
Walter Neil . .
Brazier P. Eng Owner WN Brazier Associates Ir Yes 1.14.3.12.46,18.4.1:2,21.2.6.324.1.5.3.125.19.3.1,25.3.24.1, 27
Hassan Ghaffarif| P. Eng |Director of Metallurgy Tetra TeciCanaddnc. Yes 18.3.3 27
P. Eng Principal Rock 1.12.324.7,2.62, 161-169, 18.8 24.1.3.8, 25.3.1.3.225.3.22.2,
Cameron Clayto) - 1, 504 | Mechanics Enginee| ' ct@ TectCanaddnc. YeS  125.4.1.225.4.2.1.2265.2, 27
PrincipalConsultant, .

SorersenJensen| P. Eng Environmental SRK Consulting (Canad Yes 1.14.6,18.10,21.2.5.4.121.3.6,24.1.5.425.1.9.6,25.3.1.6.2, 25.3.2.2,

26.9 27
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2.4 Site Visits and Scope of Personal Inspection

2.4.1 Site Visits Summary

A summary of the site visits completed by the QPs is presentédtile2-2.

Table2-2: Site Visits
Qualified Person ‘ Date of Site Visifs)
Aleksandar Spasojevic June21,2023
. July 4, 2019
Harold Rolf Schmitt June2l, 2023
Jesse arsen June21,2023
Sue Bird June21,2023

August24,2010,
August21-28,2012,
Augustl1-13,2013,
October28-30,2013,
Neil Brazier June6-12,2014,
August 1611 & 1415, 2015,

July 25-28, 20186,
Augustl0-12,2017,
July3-5,2018
Cameron Clayton Julyl13-16 &20-23, 2010

2.4.2 Site Inspection by Aleksandar Spasojevic, P.Eng.
Aleksandar Spasojewdsited the site on June 21, 2023. Activities during the site visit included the following:

9 reviewingsite geotechnical parameters; and

1 visitingthe proposed paddock, BIOX and plant site locations.

2.4.3 Site Inspection by Harold Rolf Schmitt, P. Geo.

Harold Rolf Schmitt visited the siteice, most recentlyon June 21, 2023. Activities during the site visit included the
following:

9 Afield visit to proposed major component areas including open pit, tailing storage facility, stockpiles;

1 Accomparying and discussiasiwith mining engineering and geotechnical engineering specialists on site;
1 obseningwildlife (caribou, moosenuslkox), Matthews Creek fish habitat, and meteorological statiand
1

observingexisting workinggt S338.Q4 t A
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2.4.4 Site Inspection by Jesse Aarsen, P. Eng.

Jesse Arsen visited the site on June 21, 2023. Activities during the site visit inokpksttingthe following:
9 pit and dump footprint areas;

Matthews creek inlet and potential diversion alignment;

Airstrip and access road betweére airstrip and the mining area;

old shaft location;

=A =/ =4 =4

existing workinggt S338.Qa t Al

2.4.5 Site Inspection by Sue Bird, P.Eng.

Sue Bird visited the site on June 21, 2023. Activities during the site visit included the following:
1 verifying several drillhole lotians in the Courageous Lake and Walsh Lake deposit areas;

9 examiring core from each deposit with the Seabridge geologist agttirgg an overview of site geology;

 visiingthe camp the old shaft locatin and the location oéxisting workinggt S338.Qa t A

2.4.6 Site Inspection by Neil Brazier, P. Eng.

Neil Brazier has visited theite onmultiple oaasions, most recently on Juhyb32018. Activities during the site visits
included:

1 general site inspections;

wind resource toweinspectionand maintenance;
potential wind farm siting;

10-kW wind test turbine siting and installation;

camp maintenance; and

=A =4 =4 =4 =

test wind turbine maintenance.

2.4.7 Site Inspection by Cameron Clayton, P.Eng., P.Geo.

Cameron Clayton completed a personal inspection of the Property from July 13 to July 16, 2010, and from July 20 ti
July 23, 2010Activities during the site visits includéae following

1 developng, direcing, supervigg, and revieving the geotechnical core logging and core orientationllecting
core sample for laboratory strength testindpeing carried out by Golder personnel undes direct supervision
and training in 2010, 2011 and 2012 to support-feasibility level pit slope design
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1 planningthe groundtemperaturecable(GTCjnstallations, electrical conductivity probe installations, and vibrating
wire piezometer installations completed by Golder in 2010 and 2011.

91 reviewingdrill core from boreholes designated for geotechnical loggingssess the rock mass quality for use in
the open pit design

 Complengl aAGS @GArairid G2 tS33eQa tAlG F2N) G§KS LlzZN1J204aS 2
comparestructural orientations with those obtained from oriented drill core

1 recordngadditional resistivity data in 2010 from the historical GTCs installed at the site for the purpose of updating
the geothermal profiles.

2.5 Effective Dates
This technical report has three significant dates, as follows:

1 Courageous Lake Projaédineral ResourceEstimate:January 52024.
9 Courageous Lake Projédineral ReserveEstimate: January 5202.
9 Financial analysiSanuary 52024.

The effective date of thiBFSeport is based on the date of the financial analysis, whidamsiary 52024.

2.6 Information Sources and References

2.6.1 Overview

This technical report is based on internal company reports, maps, published government reports, and public
information as listed in Sectid? along withinformation cited in Sectio8.

The authors are not experts with respect to legal, s@gonomic, land title, or political issues, and are therefore not
gualified to comment on issues related to the status of permitting, legal agreements, and royalties. Information related
to these maters has been provided directly by Seabridge and includes, without limitation, validity of mineral tenure,
status of environmental and other liabilities, and permitting to allow completion of environmental assessment work.

2.6.2 Conformance Review and Gap Assessment of Golder 2011 Prefeasibility Level Pit Slope Design Criteria

Tetra Tech completed a conformance review and gap assessment of the Golder 2@6&asivdity level pit slope
design technical report (Tetra Te@023a). The objective of the review was to evaluate the previous pit slope design
technical study and report completed by Golder (2011a) for conformance with current industry practices and guidelines
for the development of prdeasibility level pit slopeesign criteria. The review concluded that the previous pit slope
design report generally complied with cant industry practices and guidelines. Gaps and data deficiencies to be
addressed during future engineering design studies were identified.
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2.6.3 Previous Technical Reports

The Courageous Lake Project has been the subject of previous technical reports, as summaaizie2-8

Table2-3: Summary of Previous Technical Reports
Reference | Company | Technical Report
Wardrop Engineering Inc., 2008 Seabridge Courageous Lake Preliminary Economic Assessment
Wardrop Engineering Inc., 2011 Seabridge Courageous Lake Updated PreliminBgonomic Assessment 2011
Tetra Tech, 2012 Seabridge PreFeasibility Study Courageous Lake Project

2.7 Currency, Units, Abbreviations and Definitions

All units of measurement in this report are metric and all currencies are expressed in Canadian dollars G§anbol:
currency: CAD) unless otherwise stated. Contained gold metal is expressed as troy ounces (0z)pnhdielD35g.

All material tonnes are expressed as dngtric tonnes fimt) unless stated otherwise. A list of abbreviations and
acronyms is provided ihable2-2, and units of measurement are listedTiable2-4.

Table2-4: Abbreviations andAcronyms
Abbreviation Description
AA atomicabsorption spectroscopy
ACME ACME Laboratories
ALS ALS Laboratories
ANFO ammonium nitratefuel oil
ASTM American Society for Testing and Materials
Au gold
Az azimuth
BIF banded iron formation
BIOX bio-oxidation
BWi bond ball mill work index
C$USS CanadiarAmerican exchange rate
CCD Counter current decantation
CiM Canadian Institute of Mining, Metallurgy and Petroleum
CiM CIM Definition Standards for Mineral Resources and MiriReskerves 2014
CIP carbon in pulp
CLGB CourageoudvlacKay Lake Greenstone Belt
CLWR Courage Lake Mine Spur Winter Road
CNA Cyanideamenability
CNvap weak acid dissociable cyanide
CoG cut-off grade
CPP Cumulative Probability Plots
CPSF CoPlacement Storage Facility
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Abbreviation | Description

CRM certified reference material

CSIR Council of Scientific and Industrial Research

Ccv Coefficient of Variation

CWi Bond crusher work index

Ccz Combined Zone

DCIP direct current resistivity and induced polarization

DDH diamond drill hole

DGPS Differentialglobal positioning system

DS direct shear test

EBA EBA Consultants

EC Electrical conductivity

EGRG extended gravity recoverable gold

EM electromagnetic

ERM ERM Consultants Canada Ltd.

FA fire assay

FAT felsic ash tuff

FEL felsic volcanic rocks

FET federal excise tax

FoS Factor of Safety

FS feasibility study

G&A general and administration

G&T G&T Metallurgical Services Ltd.

GPR gross production royalty

GME General mine expense

Golder Golder Associates Ltd.

GQcCv greenstonehosted quartzcarbonate vein deposits

GRAV gravimetric finish method

GTC Ground temperature cable

GVW Gross vehicle weight

HANFO Heavy ammonium nitratéuel oil

HCN Hydrogen cyanide

IBC Intermediate bulk containers

ICP inductively coupled plasma

ICROES inductively coupled plasmaoptical emission spectrometry

ID2 inverse distance squared

ID3 inverse distance cubed

IOCG iron oxide copper gold

IP induced polarization

IRGS intrusionrelated gold system

ISO International Organization for Standardization

ISRM International Society of Rock Mechanics
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Abbreviation | Description

LG LerchGrossman
LIDAR light detection and ranging
LRTF Leach Residue Tailings Facility
LOM Life of mine
LUP land use permit
MLGB Matthews Lake&sreenstone Belt
MC Master composite
MCF mechanized cut and fill
MIBC Methyl Isobutyl Carbinol
MMTS Moose Mountain Technical Services
MPSO Mine PlanStrategic Optimizer
MRE Mineral ResourceEstimate
MVEIRB Mackenzie Valley Environmental Imp&stview Board
NAD 83 North American Datum of 1983
NAG Non-acid generating
NBC National Building Code
NGI Norwegian Geotechnical Institute
NI43-101 National Instrument 4301 (Regulation 4301 in Quebec)
NN nearestneighbor
NPV Net presentvalue
NRC Natural Resources Canada
NSP net smelter price
NSR net smelter return
NTS national topographic system
OK ordinary kriging
PAX Potassium amyl xanthate
PDX Placer Dome Exploration Inc.
PEA preliminary economic assessment
PF Probability of Failure
PFS Prefeasibility study
PGE platinum group elements
PLT Point load test
POX pressure oxidation
PSA Pit slope angles
Q Tunneling Quality Index (Barton et al. 1974)
QA/QC quality assurance/quality control
QP qualifiedperson (as defined in National Instrument-231)
RELZ relative distance
RMI Resource Modeling Inc.
RMRs Rock Mass Rating (1976) System
ROM run-of-mine
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Abbreviation | Description

RQD rock quality designation

SAG semiautogenous grinding

SCC Standards Council @anada

SD standard deviation

S-BWI micro hardness or bond ball mill work index on SAG ground material

SEDEX sedimentary exhalative deposits

SG specific gravity

TCWR Tibbitt to Contwoytowinter Road

TDS Total dissolved solids

Tetra Tech TetraTech Canada Inc.

TK Traditional knowledge

TMF Tailings management facility

TSF Tailings Storage Facility

UCs Unconfined Compressive Strength Test

UG underground

UTM Universal Transverse Mercator coordinate system

uv ultraviolet

VLFEM very lowfrequency electromagnetic

VMS volcanogenic massive sulphide

VWP Vibrating Wire Piezometer

WSP WSP Limited (formerly Golder Associates Ltd.)

YGS Yellowknife Group Sedimentary Rocks
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Table2-5: Units of Measurement
Abbreviation Description
% percent
% solids percent solids by weight
CAD Canadian dollagcurrency
CAD$ Canadian dollafassymbo)
$it dollars per metric ton
° angular degree
°C degreeCelsius
>Y micron (micrometer)
cm centimeter
cmd cubic centimeter
d day
dmt dry metric tonnes
ft foot (12 inches)
g gram
glcm® gram per cubic centimeter
GWh gigawatt hour
g/L gram per liter
glt gram per metric ton (tonne)
h hour (60minutes)
ha hectare
hPa hectopascal
Hz hertz
kb kilobyte
kg kilogram
kgt kilogram per tonne
km kilometer
km? square kilometer
kPa kilopascal
kt kilotonne
kv kilovolt
kw kilowatt
kWh/t kilowatt-hour per tonne
L liter
Ib pound
m, ¢, m? meter, square meter, cubic meter
M million
Ma million years (annum)
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Abbreviation | Description

masl meters above mean sea level
m bgs meters below ground surface
mg milligram
mg/L milligram per liter
mm millimeter
Mm? Million cubic meter
Moz million (troy) ounces
m/s meter per second
Mt million tonnes
Mt/a million tonnes per annum
MW megawatt
MWh/a megawatt hours per annum
0z troy ounce
oz/t ounce (troy) per tonne
oz/ton ounce (troy) per short ton (2,000 Ibs)
ppb parts perbillion
ppm parts per million
t metric tonne (1,000 kg)
ton short ton (2,000 lbs)
t/d metrictonnes per day
t/h metric tonnes per hour
usD US dollargcurrency
uss US dollas (symbo)
W watt
W/m? watts per square meter
wmt wet metric tonne
y year
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

Thequalified persons@P$ have relied upon other expert reporteat provided information regarding mineral rights,
surface rights, property agreements, royalties, environmental, permitting, sdicethse closure, taxation, and
marketing for sections of this Report.

3.2 Property Agreements, Mineral Tenure, Surface Rights and Royalties

The QPs have not independently reviewed ownership of the Project area and any underlying property agreements,
mineral tenure, surface rights, or royalties. The QPs have fully relied upon, and disclaim responsibility for, information
derived from Seabridgend legal experts retained by Seabridge for this information through the following documents:

1 The Claim Group Inc. (TCG), December 5, 2023. Seabridge Gold (N@CThlmageous Lake Property, 3pp.

This information is used in Sectidr?, Section4, and Sectior25.1.20f the Report. The information is also used in
support of Section44, 15and Sectior24 of this report.

3.3 Environmental, Permitting, Closure, Social and Community Aspects

The QPs have not independently reviewed the environmental information. The QPs have fully relied upon, and disclain
responsibility for environmental information derived from experts retained by Seabridge contained in the following
documents:

1 Seabridge Gold (NWT) Inavas relied upon for land use (exploration) and water license permitting, records of
government and Indigenous engagement as reported in: Courageous Lake Rrdjeptoration Work Plan,
t NBLI NBR (2 {dzLJL2 NI hyS ¢@&LIS a! térlLifehsg RpplicalidthsSepte®bay A (|
2019.This information is used in Secti@ril6 20and20.10f the Report.

1 Mr. Daniel WalkerP.P.C.Aand David LeBeal.A.of ERM Consultants Canada Ltdhye been relied upofor
the report titled: Courageous Lake ProjedEinal Report oNorthwest Territories OG  / £ F a4 H ! NOKI S
# 2022003. June 23, 2023 his information is used in Sectitrl6 20and20.10f the Report.

9 Dr. Greg Sharam of ERM Consultants Canada Ltd., was relied upon for the report titled: Draft Courageous Lak
Projectg Caribou Camera Report, 2023. November 24, 2U8& information is used in Sectiarl6 20and20.1
of the Report.
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3.4 Taxation

The QPs have not independently reviewed the taxation information. The QPs have fully relied upon, and disclaimr

responsibility for, taxation information derived from experts retained by Seabridge contained in the following
document:

I £ SGGSNI I dzi K2 NBR

68 t NAOSGHI (i SNK2-ie1 Secthigal Beptt Prephred fab & t
Seabridge Gold Ing.Taxation Narrativé R |

SR WIFydzzr NBE 0X HAHNO®

PwC is an Ontario limited liability partnership, which is a member firm of PricewaterhouseCoopers International
Limited, each member firm of which is a separate legal entity.

This information is used in Secti@@ and Sectior24 of this Report
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4 PROPERTY DESCRIPTION AND LOCATION

4.1 Introduction

The Courageous Lake Property is located 240 km northeast of Yellowknife NWT, Eanadadl). Thecenterof the
deposit is located at NAD83 Universal Transverse Mercator (UTM) coordinates 486,700 East and 7,109,600 North.

The property is a collection of mineral leases that trend nostiuth along the 54 km length of the Courageous Lake
Greenstone Belin the Slave Structural Provinc&he property includes the past gegbdoducing properties of the
Salmita mine operated by Giant Yellowknife Mines, and the Tundra mine operated by Royal Oak Mines.

There are no significant risks to the property title, or the ability to do work on the property that the QP is aware of,
other than those discussed below.

4.2 Property and Title in (Jurisdiction)

Seabridge retained The Claims Group (TCG), an Obtsed consultancy that provides various |atdtus services.

TCG acts as an agent on behalf of Seabridge and their wholly owned subsidiary, Seabridge Gold (NWT) Inc. The follow
italicized information was taken from a memorandum prepared for Seabridge by Mr. John L. Brassard, President o
TCG:

As ofJanuary2024, the Courageous Lake property is comprised of 85 Northwest Territorial Mining Leases and 4
Federal Mining Leases having a combined area of 50,239.96 hectares.

Seventeen of the Mining Leases were acquired by Seabridge through a Purchase and Sale Agreement with
Newmont Canada Limited (51%) and Total Resource Canada Limited (Total) (49%) dated July 16, 2002. These 1
Mining Leases are encumbered by two royalty egrents (G21883 & G21885) and two debentures (G21884 &
DHmMyyc0O NBIAAZGSNBR Ay FF@2dNJ 2F bSgyz2yd FyR ¢20l f
assigned to Franeblevada Canada Corp. on January 30, 2008 (G22235 & G22238). The Propertgtisosabje

2km Area of Interest from and parallel to all exterior boundaries and Mining Leases.

In June 2002, Seabridge purchased the property from the Newhutat Tundra Joint Venture, with Newmont
retaining a 2% net smelter royalty and the right to receive conditional payments totalling US$3,000,000, which
have now been fully paid.

Mining Lease ML5218 (Red 25) was optioned by Seabridge Gold Northwest Territories (Seabridge (NWT)) from
Bathurst Inlet Developments (1984) Limited in 2004 through an Option to Purchase Agreement and was assigned
to Seabridge (NWT) on November 2, 2018 g28%

All of the Mining Leases are currently recorded 100% to Seabridge (NWT). Other than the royalties and the
encumbrances relating to them, there are no other liens, charges encumbrances, etc. registered against title to
any of the Mining Leases.

The Annual Mining Lease Rents for the Courageous Lake Property are current and paid for in full for 2023.

The properties were located by professional surveyors under the direction of TG@rekiigibn differential GPS
instruments were employed to locaterners and side lines of claims (TetraTech, 2012).
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Figure4-1: General Location Map of the Courageous Lake Project
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4.3 Mineral Tenure

The Courageous Lake Mineral Leases are provid&dtle4-1 with a plan map of the claims Figure 42.The claims
boundary with respect to the Courageous Lake and Walsh Lake resource ipitstriated in Figure 43, with the
boundary in red and the pit outlines in black

Table4-1: Courageous LakBroperty Mineral Leases
Lease # Owner NTS 1 NTS 2 Anniv Expiry Hectares | Annual Rent
3357 Seabridge Gold (NWT) Ing 075M14 - 26-Apr-24 25-Apr-32 764.86 $3,780.00
3361 Seabridge Gold (NWT) Inq 075M14 - 26-Apr-24 25-Apr-32 823.13 $4,068.00
0010 Seabridge Gold (NWT) Ing 076D06 - 18May-24 | 18-May-43 994.52 $4,915.00
5578 Seabridge Gol(NWT) Inc. | 076D03 - 19May-24 | 19-May-40 | 1057.00 $2,642.50
5579 Seabridge Gold (NWT) Inq 076D03 - 19-May-24 | 19-May-40 | 1043.00 $2,607.50
5580 Seabridge Gold (NWT) Inq 076D03 - 19-May-24 | 19-May-40 | 1039.00 $2,597.50
5581 Seabridge Gold (NWT) Ing 076D03 - 19-May-24 | 19-May-40 | 1027.00 $2,567.50
5582 Seabridge Gold (NWT) Ing 076D03 - 19-May-24 | 19-May-40 917.00 $2,292.50
5583 Seabridge Gold (NWT) Inq 076D03 - 19-May-24 | 19-May-40 | 1036.00 $2,590.00
5584 Seabridge Gold (NWT) Ing 076D03 - 19May-24 | 19-May-40 | 1044.00 $2,610.00
5585 Seabridge Gold (NWT) Ing 076D03 - 19-May-24 | 19-May-40 | 1050.00 $2,625.00
5586 Seabridge Gold (NWT) Inq 076D03 - 19-May-24 | 19-May-40 | 1033.00 $2,582.50
5587 Seabridge Gold (NWT) Inq 076D03 - 19-May-24 | 19-May-40 | 1004.00 $2,510.00

5588 Seabridge Gold (NWT) Ing 076D03 | 076D06 | 19-May-24 | 19-May-40 | 1058.00 $1,645.00
5589 Seabridge Gold (NWT) Ing 076D03 | 076D06 | 19-May-24 | 19-May-40 | 1053.00 $2,632.50
5590 Seabridge Gold (NWT) Ing 076D03 | 076D06 | 19-May-24 | 19-May-40 | 1080.00 $2,700.00
5591 Seabridge Gold (NWT) Ind 076D03 | 076D06 | 19May-24 | 19-May-40 | 1035.00 $2,587.50
5592 Seabridge Gold (NWT) Ing 076D03 | 076D06 | 19-May-24 | 19-May-40 | 1056.00 $2,640.00

5593 Seabridge Gold (NWT) Inq 076D06 - 19-May-24 | 19-May-40 79.40 $198.50
5594 Seabridge Gold (NWT) Inq 076D06 - 19-May-24 | 19-May-40 174.00 $435.00
5227 Seabridge Gold (NWT) Ing 076D03 - 24-May-24 | 23-May-32 61.51 $152.00
5228 Seabridge Gold (NWT) Inq 076D03 - 24-May-24 | 23-May-32 194.65 $481.00
3221 Seabridge Gold (NWT) Inq 075M14 - 16-Jun24 15-Jun28 236.34 $1,168.00
3223 Seabridge Gold (NWT) Inq 076D03 - 23 Jun24 23-Jun29 491.29 $2,428.00
3222 Seabridge Gold (NWT) Inq 076D03 - 24-Jun24 24-Jun29 367.05 $1,814.00
3228 Seabridge Gold (NWT) Inq 075M14 - 30-Jun24 30-Jun29 953.85 $4,714.00
3229 Seabridge Gold (NWT) Inq 076D03 - 30-Jun24 30-Jun29 641.43 $3,170.00
3230 Seabridge Gold (NWT) Ing 076D03 - 30-Jun24 30-Jun29 209.63 $1,036.00
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Lease # Owner NTS 1 NTS 2 Anniv Expiry Hectares | Annual Rent
3251 Seabridge Gold (NWT) Inq 076D06 - 30-Jun24 30-Jun29 469.03 $2,318.00
5218 Seabridge Gold (NWT) Inq 076D03 - 4-Juk24 3-Jul32 21.61 $53.40
3219 Seabridge Gold (NWT) Ing 076D03 - 9-Juk24 8-Jul28 68.03 $336.20
3158 Seabridge Gold (NWT) Inq 076D03 - 25Juk24 24-Jul26 556.85 $2,752.00
3159 Seabridge Gold (NWT) Inq 076D03 - 25Juk24 24-Jul26 216.10 $1,068.00
3160 Seabridge Gold (NWT) Ing 076D03 - 25 Juk24 24-Jul26 760.00 $3,756.00
3161 Seabridge Gold (NWT) Ing 076D03 - 25-Jul24 24-Jul26 459.32 $2,270.00
5710 Seabridge Gold (NWT) Inq 076D03 - 25Juk24 25-Juk42 0.95 $2.38
5570 Seabridge Gold (NWT) Inq 076D03 - 17-Aug24 | 16-Aug40 | 1039.00 $2,597.50
5571 Seabridge Gold (NWT) Ing 076D03 - 17-Aug24 | 16-Aug40 | 1065.00 $2,662.50
5572 Seabridge Gold (NWT) Inq 076D03 - 17-Aug24 | 16-Aug40 | 1059.00 $2,647.50
5573 Seabridge Gold (NWT) Inq 076D03 - 17-Aug24 | 16-Aug40 514.00 $1,285.00
5574 Seabridge Gold (NWT) Ing 076D03 - 17-Aug24 | 16-Aug40 937.00 $2,342.50
5575 Seabridge Gold (NWT) Ing 076D03 - 17-Aug24 | 16-Aug40 472.00 $1,180.00
5576 Seabridge Gold (NWT) Inq 076D03 - 17-Aug24 | 16-Aug40 574.00 $1,435.00
5577 Seabridge Gold (NWT) Ing 076D03 - 17-Aug24 16-Aug40 224.00 $560.00
3791 Seabridge Gold (NWT) Ing 075M14 - 9-Sep24 8-Sep40 32.46 $162.00
3792 Seabridge Gold (NWT) Inqg 075M14 - 9-Sep24 8-Sep40 23.07 $115.50
5059 Seabridge Gold (NWT) Inqg 076D03 - 14-Sep24 13-Sep30 23.39 $57.80
5060 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 116.95 $289.00
5061 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 774.57 $1,914.00
5062 Seabridge Gold (NWT) Inqg 076D03 - 14-Sep24 13-Sep30 12.26 $30.30
5063 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 925.92 $2,288.00
5064 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 885.46 $2,188.00
5065 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 883.43 $2,183.00
5066 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 597.72 $1,477.00
5067 Seabridge Gold (NWT) Ing 075M14 - 14-Sep24 13-Sep30 110.48 $273.00
5068 Seabridge Gold (NWT) Inq 075M14 - 14-Sep24 13-Sep30 241.60 $597.00
5069 Seabridge Gold (NWT) Inq 075M14 - 14-Sep24 13-Sep30 532.57 $1,316.00
5070 Seabridge Gold (NWT) Ing 075M14 - 14-Sep24 13-Sep30 219.34 $542.00
5071 Seabridge Gold (NWT) Inq 076D06 - 14-Sep24 13-Sep30 283.28 $700.00
5072 Seabridge Gold (NWT) Inq 076D06 - 14-Sep24 13-Sep30 258.19 $638.00
5073 Seabridge Gold (NWTrjc. | 076D03 | 076D06 | 14-Sep24 13-Sep30 1073.23 $2,652.00
5074 Seabridge Gold (NWT) Ing 076D03 | 076D06 | 14-Sep24 13-Sep30 531.35 $1,313.00
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Lease # Owner NTS 1 NTS 2 Anniv Expiry Hectares | Annual Rent
5075 Seabridge Gold (NWT) Ing 076D06 - 14-Sep24 13-Sep30 94.29 $233.00
5076 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 639.81 $1,581.00
5077 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 1065.95 $2,634.00
5078 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 1050.16 $2,595.00
5079 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 1055.42 $2,608.00
5080 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 1034.38 $2,556.00
5081 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 1039.64 $2,569.00
5082 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 1037.21 $2,563.00
5083 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 713.06 $1,762.00
5084 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 437.87 $1,082.00
5085 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 471.46 $1,165.00
5086 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 1045.31 $2,583.00
5087 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 910.14 $2,249.00
5088 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 135.97 $336.00
5089 Seabridge Gold (NWT) Inqg 076D03 - 14-Sep24 13-Sep30 78.03 $192.81
5090 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 206.39 $510.00
5091 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 19.63 $48.50
5092 Seabridge Gold (NWTrfjc. | 076D03 - 14-Sep24 13-Sep30 61.92 $153.00
5093 Seabridge Gold (NWT) Inqg 076D03 - 14-Sep24 13-Sep30 45.32 $112.00
5094 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 24.28 $60.00
5095 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 24.36 $60.20
5096 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 732.89 $1,811.00
5097 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 258.19 $638.00
5098 Seabridge Gold (NWT) Ing 076D03 - 14-Sep24 13-Sep30 61.92 $153.00
5099 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 110.07 $272.00
5100 Seabridge Gold (NWT) Inq 076D03 - 14-Sep24 13-Sep30 117.36 $290.00
3016 Seabridge Gold (NWT) Ing 076D03 | 075M14 | 23-Oct24 22-0ct43 284.09 $1,404.00
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Figure4-2; Mineral Tenure Plan
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Figure4-3: Claims Boundary anéroposedResource Pit Location®&JTM Zone 12n)
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4.4 Surface Rights

There are both Territorial and Federal lands where Seabridge proposes to develop the Courageous Lake Project. Ti
GSNY GCSNNAG2NRIFE fFyRE NBFSNEB (2 fFyRa 6KSNB (GKS | R
Federal Government tche Government of the Northwest Territories (GNWT) as definéghapter 3 $ction 3.1) of

the Devolution Final Agreement. The Federal Government retained surface and subsurface ownership of legac
contaminated sites and other lands that were listed inesithe 7 of the Devolution Final Agreement. There are two
areas that lie within the Courageous Lake tenure area that remain under the jurisdiction/control of the Government of
Canada: i) the former Tundra Mine site including the airstrip, and ii) an aré¢heoeast side of the north arm of
Courageous Lake where abandoned, historic exploration disturbances exist which date back to the 1960s.

Thus, dispositions of public land in the Courageous Lake area are managed pursuant to the Northwest Territories Lanc
' OG OC¢CSNNAG2NAIE fFyRao YR GKS ¢SNNRAG2NRLFE [lyR& ! O
mineral leaseslescribed inSection 4.3 provides the necessary eligibility to obtain both n@xclusive and exclusive
surface rights in the form of (short term) land use permits and (long term) commercial surface leases or quarry lease
respectively.

Seabridge currently holds title to a smali@ surface lease (Lease 768, Figured-4) that covers the Matthews Lake

camp, and is valid until 2025. The lease was first issued in 1994 by the Federal government, and following devolutiol
in 2014 it is now administered by the Territorial government. The surface lease was purchased from the preveyus

by Seabridge in 2010. The lease has been renewsasiéreed several times since 1994 and authorizes the use of land
T2NR2YYBNODALFE OF YLE o

Seabridge also has surface rights in the form of land use permit MV2019C0025, issued by the MVLWB in 2020 pursua
to the Mackenzie Valley Land Use Regulations, which authorizes various exploration activities until 2025. Seabridge h:
maintained land usegrmits for exploration at the Courageous Lake Project since 2003.

There is one other surface lease holder within the immediate Courageous Lake area, associated with a fishing an
hunting camp located on the north shore of the east arm of Courageous Lake. The recreational camp has not beel
active for over twelve years arttle lease holder has previously approached Seabridge to purchase the lease and its

associated facilities and equipment. This lease is located Borth of the proposed Courageous Lake Project.

Todevelop the Courageous Lake Project, Seabridge will need to apply for one or more commercial surfaces lease(
from the Territorial and possibly the Federal government, depending on the extent of lands required for Project
infrastructure. A commercial sfarce lease will grant the exclusive right to use the land for commercial mining activities
for a specified period and to make improvements upon the land. Specific terms and conditions will be included in each
lease. The surface lease(s) must be issuedrbafone construction or production commence pursuant to the Mining
Regulations under the Territorial Lands Act. An approved environmental assessment pursuaiézkieazie Valley
Resource Management A@VRMA will be required before a surface lease will be issued.

The process will occur concurrently with water licensing as elaborat8ection20.2
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Aquarrylease will also be required if Seabridge requires long term rights to obtain sand and gravel resources from ar
area outside the boundary of thesurfacelease(s), such as along the Courageous Lake winter spur road. The process
to obtain aquarrylease is similar to theurfacelease.

Figure4-4: Location of Surface Rights
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4.5 Water Rights

The use of water and deposit of waste is regulated by the MVLWB through the issuance diceases in accordance

with the Waters Act and Waters Regulations, and the MVRMA and Mackenzie Valley Federal Areas Waters Regulatio
(MVFAWR). The applicable legislation depends on whether the water used or waste discharged occurs on Federal ¢
Territorial Land (and waters). Typel&enses are issued for larger projects such as mines that use more water or have

a greater environmental impact. TypdiBenses ae issued for smaller projects with less impact on the environment,
such as exploration. The MVLWB issues both typdisefses; however, type Aicense require the approval of the
Minister before they become effective.

Seabridge currently holds twbype B water licenses (MV2GL20011 and0012) which authorize the short term use
of water for exploration drilling on Territorial and Federal lands respectively. The licenses were granted by the MVLWE
in 2020 in accordance with the MVRMA and the abosted legislation and are valid until March 2027.

In order to develop the Courageous Lake Project, Seabridge will need to apply for and obtain at least one, and possib
two Type A water licenses depending on the location of water withdrawals and waste discharges associated with the
Project. If project aivities will take place in both Territorial and Federal areas, lfeenses will be required.

The process to obtain Type A water licenses will be combined with the land use permit application process, and wil
require application(s), preliminary screening, consultation with Indigenous Groups, review by Federal and GNWT
departments, as applicablenfapproved environmental assessment pursuant to the MVRMA and conducted by the
MVEIRB will be required, after which, a mandatory public hearing will be held by the MVLWB before didamseA

can be issued. The Responsible Minister must approve a Thgen8e before it becomes effective.

Other waterrelated permits and fisheries authorizatigress outlined in Sectio?0.2, will be required for the Project

The nearest holder of water rights is a walieensefor the use of water and deposit of waste for the Tundra Mine
remediation project, issued to the Government of Canada, Contaminants and Remediation Directorate.

4.6 Royalties and Encumbrances

In July 2005 eabridgecompleted the purchase of the Courageous Lake project from Newmont Canada Limited and
Total Resources Canada Limited, which, at the time, consisted of 17 mining leases covering 18,178 acres. Under tt
purchase agreement, Seabridge granted the Vendor®# 2SR on the mining leases.

Upon acquiring the Courageous Lake project, Seabridge assigned its right to its wholly owned subsidiary, Seabridc
Gold (NWT) Inc. (formerly, 5073 N.W.T. Ltd.). The obligations of Seabridge Gold (NW®) {n& | 6 NA RIS b2
the agreement, including the payment of the royalty, is secured by a debenture under which the Vendors have been
granted a security interest in the Courageous Lake property. The purchase agreement includes an area of interes
providon which makes any mineral tenures acquired by Seabridge NWT that lie, in whole or in part, within 2 km of the
exterior boundaries of the 17 mining leases sold by the Vendors subject to the 2% NSR.
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4.7 Environmental Liabilities

The Courageous Lake Closure and Reclamation Plan identifies existing environmental liabilities and describes tt
activities required to achieve the closure goal of returning the existing exploration area to viable and, wherever
practicable, selbustainingecosystems that are compatible with a healthy environment and human activities. This plan
is a requirement of the existing Class A land use permit and Type B water licenses that authorize exploration activities
The Closure and Reclamation Plan and aasetiliability estimate has been approved by the MVLWB.

Seabridge has undertaken exploration activities in the Courageous Lake area since 2003, utilizing infrastrgcture (
roads, airstrip, gravel pads, camp, other buildings) that were established by previous owners/operators. Since 2003
Seabridge has drilled a total of 345 holes at 338 drill sites around the property. Seabridge has progressively reclaime
all drill sites tsted to date. To met the requirements of permanent closure, Seabridge has committed to undertake
the following closure activities:

1 remonngbuildings and infrastructure;

1 remonvingfixed and mobile equipment;

1 removingfuel storage facilities;

1 recontouiingand stabilimgthe sand and gravel borrow pit;
1 remonvngculverts and scarifgigroads and

1 removingand/or dispoingof all solid waste materials.

To date, Seabridge has posted $45,000 security with the Governments of Canada and GNWT for future reclamatio
liabilities. The current land use permit and water licenses require $320,000 additional security to be posted prior to
undertaking further explorton.

Further environmental consideratiosse discusseth Section20.1

4.8 Permitting Considerations

Refer to Sectio20.2

49 Social License Considerations

Refer to Sectio20.3
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5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCANRE
PHYSIOGRAPHY

5.1 Physiography

The overall topography of this area is characterized by rollingraitiging from418 to 450m in elevation above sea
level. Typically, the maximum changeelavation is only 3@n. Tundra type vegetation and small scrub brush dominate
the areas between outcrops, particularly along the ridges in the southern edge of the property. The northern part of
the property is dominantly flat with little or no outcrogrigure5-1 is an oblique aerial photograpproviding an
overview of the Courageous Lake deposit area.

Figure5-1: Aerial Photograph of Courageous Lake Property
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Source: Tetra Tech, 2012.
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5.2 Accessibility

Yearround access ienly possible by air, either by helicopter or fixedng aircraft to the airstrip at Salmita (located
6 km to the south), or by fixeding aircraft equipped with skis or floats to nearby lak&scess is also possible in
winter, overa 35km winter road, which branches off the main Tibbitt to Contwoyto winter roady constructing an
ice strip on Matthews Lake&hich could accommodate larger cargo aircrafte winter roads normally open from late
January/early February until the end of March of each yeamweverdepending on weather conditions ¢ould be
open from as early abe beginning of Januamyntil mid April.

5.3 Climate

At nearly 64&north, temperatures are often below freezing but between late May and AugusiCr&nperatures are
common. Winter temperatures can be less th&f°C over short periods and gdierce winds are not uncommon.
Precipitationis minimal at araverageof 290mm annually.The climate does not prevent therojectfrom operating
yearround.

5.4 Local Resources and Infrastructure

There are no significant populatiacenters near the property, outside of YellowknifEhe nearest community of
Wekweéti is located 14km west of the Project and had a population of 129 in 2016.

All access and transportation of supplies need to be brought in either lyeairroundor by road during the winter
months.

Other than the rights described 8ctions4.4and4.5, the Courageous Lake property is not subject to any other known
surface encumbrances or mineral royalties. The QP is unaware of any issues associated with sufficiency of surface rigt
for potential mining operations or other infrastructurelated subjectgi.e. availability and sources of power, water,
mining personnel, or potential tailing and waste disposal areas).
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6 HISTORY

6.1 Early History

Gold was first discovered in th@ourageous Lake area in the early 1940s byADBrown, who was working for
Territorial Exploration Ltd. The Tundra deposit was discovered in 1944 and the Salmita deposit in 1947. The Geologic
Society of Canada carried out regional geological mappitigeiarea from 1944 to 1980. The Tundra Gold Mine went

into production in 1964 and operated for about 4 years. During the 1990s, Royal Oak Mines Inc. briefly reopened the
Tundra Mine. Total reported production from the Tundra Mine was 122¢206f gold. Dring 1984 to 1989, the nearby
Salmita Mine produced 209,0@@veraging 27.8/t (183,0000z). The authothasdone sufficient work to classify the

verify this historical production estimate.

6.2 Noranda Exploration History
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Starting in 1976, Noranda Exploration Ltd. began exploration activities in the Courageous Lake Volcanic Belt. Activitie
included geological reconnaissance, airborne electromagnetic (AEM) and magnetic surveys, ground follow up, ant
claim staking.

In 1980, Noranda carried out a drilling program to evaluate a{nesived felsic volcanic unit that was discovered by
prospectors working for Noranda. This activity resulted in the discovery ohemogold deposits: the FAT Zone, and
the Carbonate Zone, which together form the Courageous Lake property.

Noranda and Getty Canadian Metals partnered in 1982 (Tundra Joint Venture) to explore and develop the project that
lead to completion of a 475 meter exploration shaft. During this time, Nornada acquired Battle Mountain Gold and
consolidatedpresious metal interests in that unit, and Getty was acquired by Total Energold.

Noranda initiated a limited drilling program to evaluate rock units north of Matthews Lake. Detailed geophysics,
geological mapping and extensive diamond drilling followed this initial program leading to the discovery of two gold
deposits: the Tundra DepibgMain Zone) or FAT Deposit, and the Carbonate Zone.

From 1982 to 1987, Noranda continued core drilling the property fronsthiéace and also constructed a winter road

to the property and began an environmental impact study. In late 1987, Noranda made a decision to sink a vertical
shaft to provide access for conducting an underground definition drilling program and to be bkt gold grade
continuity and tenor by drifting and raising on mineralized material grade shoots. This also allowed Noranda to extract
a bulk sample for metallurgical testing. In conjunction with the development of the shaft, surface core drilling,
magneic, VLF, and horizontal loop electromagnetic (HLEM) surveys were also completed (Levett, 1998).

In 1987, Total Energold Corp. purchased Getty and assumed their 49% interest in the Tundra Joint Venture.
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In February and March 1988, Thyssen Mining mobilized equipment and personnel to the site. By July 1988, the surfac
infrastructure was in place and the exploration shaft was collared. A itoegpartment shaft was designed that
provided:

1 two compartments for hoisting (2.02 x 2.02m opening) and
1 aventilation/manway compartment (2.0&) x 1.75m opening)

The shaft was timbered from top to bottom with horizontal cross sets placed vertically eversn2288 stub stations
excavated at 45 intervals to facilitate future development. Geology was mapped at 1:50 scale in the shaft. The shaft
sinking program wasompleted at 472.6n in April of 1989.

Drifting on the target zone began in May 1989 and was completed in November 1989 with a total development of
1,948.2m. Both lateral drifts and subertical raises were developed and provided access to bulk sample locations and
diamond drilling stations ahg the strike of the target zone. All drifts and raises were excavated to nomina830

m openings, totaling 64,044 tonnes of material. Development work averaged/8.and contained 46,865 tonnes of
waste and 17,179 tonnes of gelmbaring target zoa ore material. Survey control was provided by a tedty
contractor using gyroscopic survey instruments linking the underground development with the surface mine grid.
Geologic mapping, face channel sampling and muck sampling were conducted duriley¢f@pment work.

Conners Drilling was contracted for underground diamond core drilling. Vertically fanned NQ drill holes were collared
on 50m centers from underground drill stations that were laid out onnd@enters. Each underground drill station
averaged six holes thatere fanned out to provide reasonable data spacing. 200 vertical meters of the mineralized
zone were tested by the underground drill holes. Tharb8paced drill stations tested 78D0m of strike length.
Additional horizontally fanned holes were drilled 25m centers to aid in the interpretation of the target zone. Drilling

was completed in November 1989 and totaled 27,45%2 125 diamond core holes.

An estimated 17,000 of material, which was mined underground by Noranda, was hoisted and stockpiled on the
surface. The resource model that is the subject of this report has not removed the mined material from the block
model. However, the QP notes thidile tonnage is very insignificant, and tonnage still exists on the property.

6.3 Placer Dome Exploration Inc.

In 1997, Placer Dome optioned the property from Battle Mountain Gold with the concept of developing a bulk tonnage
open pit deposit. To test that concept, Placer Dome completed 131845 drillingfocusedon the Couragous Lake
Deposit formerly also referred to as the FAT deposit). In 2001, Battle Mountain Gold merged with Newmont Gold
Corp. (Newmont) and ownership of the Tundra Joint Venture was transferred to Newmont.

In 1998, Placer Dome Exploration Inc. (PDX) preformed regional lithogeochemical sampling/prospecting and detaile
mapping and channel sampling on the Courageous Lake property. PDX completed a small core drilling/samplin
LINEANI Y Ay 2 NR Sshideuviofs warls @i td grovidednfillsafiiple data. Detailed mapping and structural
analysis programs were run concurrently by PDX to familiarize their geologists with the property geology and to help
design a drilling plan. Most of the results of theseds#s were not available for this report.
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Also in 1998, Placer Dome conducted a ground magnetic survey on the property to define the zone of mineralization
and to detect other areas of possible mineralization. This geophysical program allowed PDX to help distinguish the
various rock types in therea and locate drill targets.

In 2002, Newmont offered the Courageous Lake property for sale. In June 2002, Seabridge purchased the propert
from the NewmontTotal Tundra Joint Venture. Seabridge completed drilling from 2008 that continued
evaluating the Courageous Lake and Wadlake deposits as well as other target areas within the Courageous Lake
Greenstone Belt (CLGB).
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7 GEOLOGICAL SETTING AND MINERALIZATION

The following section was provided by Mr. James Freeman of Seabridge and is an excerpt frewithes technical
report (TetraTech, 2012).

7.1 Regional Geology

The Slave Structural Province covers 3104360in northeasternNorthwest Territories and Nunavut.is bounded to

the north by Coronation Gulf and to the south by Great Slave Lake, and wedged between the Bear Province to the wes
and the Churchill Province to the east. The predominantly Archean rock types of the Slave Structural Province ar
granite plutons, broad platforms of sedimentary rock, and narrow volcanic belts. A map of the regional geology is
provided inFigure7-1.

The Archean sedimentary and volcanic supracrustal rocks that crop out in the Province were termed Yellowknife
Supergroup by Henderson (1943). Rocks of this terrane are a product of diverse tectonic origin, including rift and shel
assemblages, breakttgpe tholeiitic basalt sequences, arc sequences, turbidites, andtéstonic clastic basins.
Postulated to underlie the Yellowknife Supergroup, possibly separated by a regional décollement, is significantly olde
sialic basement, termed the Central Slaved®asnt Complex (Bleeker et al., 1999) composed of a diorite to tonalite
gneiss.

7.2 Courageous-MacKay Lake Greenstone Belt

The CourageouBlacKay Lake Greenstone Belt (CLGB) is a steephdippsig, north to northwest trending,
homoclinal sequence. These sequences of metavolcanic and metasedimentary rocks of the Yellowknife Supergrou
form a composite pile 3 to Km wide and 7&m long. Regional mapping demonstrates that the sequences are not
overturned, and stratigraphic tops are to the east. The CLGB is bounded to the west by a sodic granite pluton referrec
to as the Courageous Lake Batholith, and to the east by conformably iogetlyrbidite metasedimentary rocks
(Moore, 1956). Dynamithermal regional metamorphism within the CLGB has created mineral assemblages indicative
of mid-greenschist facies metamorphic grade. Lowwarphibolite facies metamorphic grade have been identitd

the north and south limits of the CLGB. Four discrete deformational events are recorded in these rocks.

Based on lithgeochemicahnalysis and mapping done by Wells (1998) on the CLGB, the depositional environment is
envisioned as one or more evolving island aEzrly widespread tholeiitic volcanism was followed by more restricted
calcalkaline eruptive centers, or islands. Bimodal tholeiitic/egdl@line volcanic sequences of this type are common

in Archean greenstone belts (Wells, 1998¢llowknife Group sedimentary rocks, mainly greywackes and siltstones,
are interpreted to represent later stage proxairbasin filling.
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Figure7-1: Regional Geology of the Courageous Lake Project
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7.3 Mathews Lake Greenstone Belt

The Mathews Lake Greenstone Belt (MLGB) is a steeplydiggmhg, north to northwest trending, homoclinal
sequence. These sequences of metavolcanic metdasedimentary rocks of the Yellowknife Supergroup form a
composite pile 3 to Km wide and 5&m long.Regional mapping demonstrates that the sequences are not overturned,
and stratigraphic tops are to the east. The MLGB is bounded to the west by a sodic granite pluton referred to as the
Courageous Lake Batholith, and to the east by conformably overlyibiglite metasedimentary rocks (Moore, 1956).
Dynamothermal regional metamorphism within the MLGB has created mineral assemblages indicative-of mid
greenschist facies metamorphic grade. At the north and south limits of the MLGB-donyibolite facies
metamorphic gradehas been identifiedThree discrete deformational events are recorded in these rocks. Based on
lithogeochemicaanalysis and mapping done by Wells (1998) on the MLGB, the depositional environment is envisioned
as one or more evolving island arcs. Early widespread tholeiitic volcanism was followed by more restrictialoadc
eruptive centers, or islands. Bimddaoleiitic/calcalkaline volcanic sequences of this type are common in Archean
greenstone belts (Wells, 1998). Yellowknife @resedimentary rocks, mainly greywacke and siltstone, are interpreted

to represent later stage proximal basin filling.

The Walsh Lake Trend is a stratigraphic break in the greenstone belt where clastic sedimentary rocks were deposite
on mafic volcanic rocks. During deformation of the greenstone belt several shear zones were formed on and near this
contact. Golebearing fuids moved through these shear zones depositing quarsenopyrite and gold. There are
several occurrences of these quartz vein zones along the MLGB, including the Walsh Lake zone.

7.4  Stratigraphy * Courageous Lake and Walsh Lake

The CLGB extends nowsbuth for 70km; it reaches a maximum thickness near Matthews Lake and narrows to a few
tens ofmeters at both endsThe CLGB has been described as consisting of two mafic to felsic cycles of volcanism. The
basal cycle comprises mainly mafic to intermediate flow and pyroclastic rocks, which have been largely assimilated b
the Courageous Lake Batholith to the west. Tasdb cycle of basalt and andesite is capped by a narrow band of rhyolite
flow and tuff, which locally reaches a tkhitess of 60n. The interpreted lower cycle contains numerous base metal
showings, including theEBdeposit (DillonLeitch, 1981; Ransom and Robb, 1983).

The second cycle contains mafic to felsic flow and pyroclastic rble&delsic rocks are much more extensive in cgcle
attaining a thickness of 1,808 near Matthews Lake, and a lateral extent of 25 t&kB0 They are composed of massive
to porphyritic flow, tuff and coarse pyroclastic units. Felsic volcanic rocks ofZwacke conformably overlain by the
Yellowknife Gup sedimentary rocks. The upper part of cyZlaterfingers with the overlying sedimentary rocks and
is host to nearly all known gotitcurrences in the belt (Ransom and Robb, 1983).

An alternative interpretation of the volcanic stratigraphy is proposed based on work conducted by Seabhidge.
interpretation calls for a single evolving volcanic succession rather than two distinct cycles. This modification is basec
on the observations that the second cycle is preserved only in the central part of the greenstone belt, and is intimately
assocated with domelike rhyolite intrusions. On the margins of the CLGB, only a single cycle of mafic to felsic eruptive
rocks is present. Seabridgeshdeveloped an alternate interpretation in which the original basin was filled with basaltic
and andesitic lavas. As the basin evolved, rhyolitic volcanic rocks began to be deposited with the mafic rocks. There ai
indications of bimodal volcanism throughiothe volcanic succession. In the central part of the basin, the volume of
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rhyolitic volcanic rocks swamp out the contribution of mafic volcanic rocks, leading to a thick sequence 2f cycle
volcanic rocks. Only locally in the central part of the basin are mafic rocks preserved once the rhyolitic volcanism begar
As the rhyoliticvolcanism waned ugection, sedimentation became more common until it completely overtook
volcanism, giving way to the turbidite sequence depicteBigure7-2.

Figure7-2: Stratigraphic Sequence Models
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7.5 Metamorphism

According to DilloLeitch (1981), CLGB supracrustal rocks have undergone three stages of metamorphism analogou:
to the history of the Yellowknife area reported by Ramsey and Kamineni (1977). These events include:

1 Early regional greenschist facies metamorphism associated with northsegheast compression

91 Laterally discontinuous contact thermal metamorphic aureoles of greenschist and amphibolite facies associated
with granite intrusions
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1 Late hydrothermally induced retrograde metamorphisnmaimphibolite facies rocks.

All metamorphic events took place under moderate confining pressures betw&énahd Kb (DillonLeitch, 1981).
The metasedimentary rocks exhibit the greatest variety and continuity of metamorphic assemblages.

Progrademineral assemblages in and adjacent to the FAT deposit are the product of the eagyemitschist facies
grade metamorphic event. The constituent minerals are chleriteuscovite+ biotite with minor almandine garnet
porphyroblasts. The discontinuous and scattered distribution of the garnets indicates compositional control rather
than increasing pressure conditions. No mineralogiagiascopiéndication of a retrograde metamorphic event has
been noted in the FAT deposit area. The kFglality of preservation of the original rock textures in the FAT deposit
and the lack of a mineralogically distinct posétamorphic hydrothermal event demonstrates that no regional
metamorphic or hydrothermal events have affected these rocks since the initiehgehist facies metamorphism.

7.6 Chlorite Alteration

Chlorite group minerals are common pgoade mineral assemblages associated with -grieenschist regional
metamorphism in the CLGB areas where garnet zone metamorphic grade and higher was achieved, chlorite is rare
and retrogressive pseudomorphs after almandineorderite+biotite. Chlorite alteration is noted in drilling as dark
green, scaly masses on fractures and indistindbdiaround zones of abundant garnets and biotite. Chlorite is
commonly associated with sericitebiotite alteration.Chlorte alteration in the FAT deposit is not associated with gold
mineralization and is mentioned here as a probable artifact of the metamorphic events that affected the mineral
system.

7.6.1 Structure

Folds and cleavages formed during four deformation phases have been identified during various generations of work
in the CLGB. The distinctions between various phases are based on field relationships and oriented thin sections b
Dillon-Leitch (1981). As ithh metamorphic phases, the metasedimentary rocks have more clearly preserved the
structural history of the area.

The earliest phase of ductile deformation is manifest as an east facing homocline. The structure is open, has an axi
trace that trends northsouth, and is flat lying to shallowly south plunging. The interlimb distance of the structure is
2km. It is poatlated by DilloALeitch (1981) that the homocline formed in response to diapiric upwelling of sodic
granitoids along a preexisting norfouth oriented, deegseated fault on the western margin of the CLGB. Synclines,
along the eastern margin of the CLGRravformed in Yellowknife Group sedimentary rocks. These features formed
against a static granite body during the diapiric rise of granite on the west side of the CLGB. Continued tilting of the
homocline and easivest compression developed major isoclifi@ds in the sedimentary rocks. The axial traces of
these folds parallel the trend of the CLGB, except where folds deflect around the static granite plutons. Successive
periods of regional, suhorizontal compression created S1 and S2 foliation fabricxkaages. The maximum strain

over the belt is believed to coincide with peak metamorphism and thermal doming during granite emplacement (Dillon
Leitch, 1981).

Latestage, brittle faulting in the CLGB is generally restricted to two repeated orientations:-mantinwest and east
northeast. In the deposit area northorthwest faults are dextral and have a righteral sense of movement. The east
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northeast faults exhibit sinistral rotation with lefateral displacement. Orientations and sense of movement of the
faults indicate they are coeval with emplacement of gabbro dikes, and Proterozoic in age (Zhang, 1998).

7.7 Petrography and Lithogeochemistry

Various generations of petrographic and lithogeochemical analyses have been done on the rock units of the FAT depos
and the various igneous lithologies of the CLGB. The objectives of these investigations were:

1 characterize the volcanic and intrusive rock lithologies
1 explain thegenesis of source magmaand

1 determine the controls on gold mineralization.

Geochemical signatures from sample suites of the CLGB metavolcanic rocks indicate a typical tholeiradkalioalc
Archean greenstone volcanic succession. Maflcanic rocks are metaluminous, salkaline, of tholeiitic affinity and
basalt to basalti@ndesite in composition. Felsic volcanic rocks are dacite to rhyolite in composition with chemical
affinity to subduction related magmas (Wells, 1998).

All previous work has reiterated the strong associations between alkali depletion, serinitéKomatic replacement

of Ca, Na) alteration and silica alteration, with gold concentrations. Strataform quartz introduction and secondary silica
alteration areshown to have good correlation with As, Au, Ag and W enrichmeniv$idr scatterplots done by Wells
(1998) and Madeisky (1999) on full suites of FAT host lithologies suggest that gold is not concentrated in any uniqu
lithology.

7.8 Mineralization

7.8.1 Courageous Lake Deposit Mineralization
Since its discovery, several common points have been used to describe the FAT deposit, including:

9 A series of gold zones concentrated in long and narrow bands.
1 The deposit is hosted by metasedimentary and metavolcanic rocks.

1 Gold concentrations are associated with the introduction of silica, muscavritesuphide minerals.

Several early operators (e.g. Giant Yellowknife Mines and Noranda) in the CLGB utilized gold deposit models based
metamorphogenic lode gold concepts developed in the Superior Province to describe the FAT deposit (Ransom an
Robb, 1985; Kemp, 1987). Rtadome demonstrated that the FAT deposit did not form through metamorphic
processes (Lau, 1990; Wells, 1998). Seabridge now favours an epitti&engenesis for the FAT deposit.

The FAT deposit is located between the north shore of Matthews Lake and the south shore of CouragedusLake.
made up of at least 13 discrete, steep edgiping, elongate lenticular zones that vary in thickness from 20 to
125m-wide. The continuity of these 1#nes has been demonstrated to be at least 1,80fbng (between UTM
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7,108,700N and 7,110,600N), 8®@0wide (between UTM 486,000E and 486,800E) and, although open at depth, at
least 1200m deep.The 13mineral zones are shown in a nowhsterlyperspective view, ifrigure7-3.

Figure7-3: Perspective View of the FAT Mineral Zones
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Source: Tetrdech, 2012.
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7.8.2 Walsh Lake Mineralization

The Walsh Lake target is kfh south of the FAT deposit, adjacent and south of the historical Tundra Gold Mine that
was abandoned in 1999. The north part of this target area is connected by a road network that links to the FAT deposit
Walsh Lake is interpreted to be a series of stuuak zones, parts of which are on strike with the deposits exploited in

the Tundra Gold Mine.

The Walsh Lake target area stretches one and a half kilometer south from the former mine. This area has undergon:
several generations of exploration, including some limited past drilling campsaligngingthese gold occurrences

were located near a regional stratigraphic contact, which could provide significant strike potentiab&aoilag quartz

veins are hosted in sheared rocks near the contact between metamorphosed graywacke and mafic volcanioerocks. T
metagraywacke units are fine to coarse sand sizgerial with well preserved, laterally discontinuous, fining upward
sequence of graded beds. This turbidite section is distinguished by the absence of volcanic and chemical sedimentau
rocks intercalated in the Bouma beds. Metamorphosed mafic volcanksrae black to greehlack dense fine-

grained and typically show fragmental texturéghese rocks are principally made up of fine hornblende and plagioclase
laths, with localized irregular and fractured dark garnet crystals.

Drilling on the Walsh Lake contact zone consistently encounters silica alteration withegoidg intervals up to 2t

above the contact in siltstone and up to 60 m below the contact in mafic volcanic rocks interbedded with siltstone or
felsic volcanic rocks. Gold is concentrated in arsenopiei@ing silicealtered sheared rocks containing abundant
guartz veins, withrue widths from one to 12 mrhe shearing is almost parallel with beddimgis deformation event

is associated with the tilting and rigpal metamorphism and focused along rheological changes in the stratigraphy.

7.9 Lithology * Courageous Lake
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been omitted from their lithologic description for convenience of the reader.

7.10 Volcanic Rocks™ Courageous Lake

The volcanic rocks of the CLGB represent a tholeiitic teatleddine suite of volcanic rocks, common to many Archean
greenstone belts of the worldJ-Pb and R¥sr age determinations of a general suite of CLGB volcanic lithologies give
an age of 2.66a (DilloALeitch, 1981).

Mafic volcanic rocks are classified as basalt and basaitiesite (Moore, 1956} his unit crops out along the western
margin of the greenstone belt as low relief ridges. The flows are holocrystalline, massigrafimed and mediunto-
dark green in color. They are commonly amygdaloidal and pillowed indicating a shallow, subagiepmsgional
environment. No mafic volcanic rocks are known in the FAT deposit.

Felsic volcanic rocks and their intrusive equivalents in the CLGB were derived from peraluminallglswmagmas

of calcalkaline affinity (Wells, 1998Jhe rocks are dacite to rhyolite and range in color from pale grey to light green.
Lithicbearing tuff, ash and agglomerate are the principal rock textuidmse felsic volcanic lithologies are the
predominant host to the FAT deposit.
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The felsic volcanic rocks are the bdsiscribed units in the area because of their association in the FAT gold deposit.
In general, these rocks are a package of-fir@ned pyroclastic units that regionally form a relatively thick but laterally
restrictive pile. Compositionally these rocks seem to vary little, but textural variation is diverse. The most common
variety of felsic volcanic rock is lapiliff, generally composed of 30% juvenile phyric fragments in a phyric groundmass
as shown irFigure7-4. Note that the scale bar iRigure7-4 is 7cm long. This rock shows ubiquitous welding and
compaction layering. Lithitwff is less common and generally contains 10% cognate lithic clasts of porphyritic rhyolite
in a phyric groundmass. Crystaff units are uncommon and seem to be limitedl@eral and vertical extent. These
rocks are typically very fingrained with a trace to 20%-quartz crystal inclusions and rare accidental lithic inclusions.
The second most common pyroclastic lithology is ash tuff. This unit is compose®@¥6G@ery fine phyric fragments

with minor amounts of pumice fragments of lapilli size.

Figure7-4: Lapill-tuff Unit in Outcrop

Source: Tetrdech, 2012.
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7.11 Sedimentary Rocks

Within the felsic volcanic rocks of the FAT deposit are abundantslesged,epiclastic intercalations. Wholeck
analyses by Wells (1998), and others, have shown many of the sedimentary rocks are derived from a tuffaceous sourc
They are generally light brown to grelack in color. Flame structures, graded bedding, load castsslump features

are common in these rock unjtsvhich correspond to an intevolcanic lowenergy depositional environment.
Metamorphic grade is low and primary sedimentary structures are preserved. The lithologies are tuffaceous
greywacke, thinly lamirtad siltstone and fineggrained arkosic sandstone. The coarser clastic units vary from thickly
bedded to massive and generally show graded bedding. The coarser clastic rocks can form massive bedmup to 15
thick. Finegrained siltstone is thinly laminated and seldom exceedsiid thickness.

7.12 Intrusive Rocks

Intruding and postating all rocks groups are Proterozoic gabbro dikes. Selected dike samples in the province have
yielded ages of 2.Ga (DilloA_eitch, 1981). In the FAT deposit vicinity, a prominent-aastheast dike offsets mineral
domains of the FA deposit by 2Bn. Narrow gabbro dikes are encountered elsewhere in the FAT resource as north
northwest trending features; most are not exposed at the surface. These intrusive rocks have no economic importance

7.13 Hydrothermal Alteration

The mineral domains of the FAT deposit are defined by a discrete suite of hydrothermal alteration assemblages. Th
lateral continuity and stratigraphic thickness of the hydrothermal system indicates that the FAT deposit was robust in
volume and duration. leration styles are of varying intensity and can exist independently and in combination.

7.14 Sericite Alteration

The predominant hydrothermal alteration minerals in the FAT deposit are illite group sheet silicates, referred to as a
AAY3ES YAy S Sérititg altebaiidh Nid @antfiSdQ wherever figgained, whitegrey, aligned mica
(muscovite/paragonite?) is encountered. This alteration style is best developed in the felsic volcanic rock units, due to
the original glassy nature of these rocks. It isxmtzed that original devitrification of the felsic volcanic rock followed

by greenschist metamorphism isdll¢ to create a mineral assemblage that mimics sericite alteration associated with
hydrothermal fluids. In the absence of a definitive feature to discriminate the source of sericite, Seabridge has followed
the convention of previous workers and catalogwadidsericite occurrences as alteration. The photogragfigire7-5

is a typical example of sericitic alteration at Courageous Lake. Note that the yellow tape measure is graduated ir
centimeters.This is a sample of drill core from the FAT deposit.
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Figure7-5; Typical Sericite Alteration
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Source: Tetrdech, 2012.

Intensity of sericite alteration varies widely in the FAT deposit. In most cases, it is associated with other alteration styl
but can be found independently. All the recognizedphide minerals in the FAT deposit can be found in sericite
alteration. The presence of sericite alteration is a necessary component of gold occurrences, but the intensity of sericite
alteration alone is not diagnostic of gold mineralization. This associatisariite alteration and gold suggests that
mineralized materialorming fluids in the FAT mineral deposit are in pakidaring and capable of leaching Ca and Na.

7.15 Silicic Alteration

Silicic alteration of varying intensity is ubiquitous throughout the defiméteralized materiatiomains and much less
common betweermineralized materialomains in felsic volcanic rock of the FAT depdisis. texturally retentive in
volcanic rocks, only rarely overprinting and destroying primary pyroclastic textures. Silica flooding of groundmass
material in volcanic rock is microcrystalline, blyrey in color and closely related to strataform quartzemrirhe most
intense zones of silicic alteration are not generally indicative of higher gold concentrafibissgolepoor silica
alteration may be another expression of the original devitrificatiorhefglassy volcanic pile that hosts the FAT deposit.

Two distinct varieties of quartz have been identified in the FAT depuoséralized materiatlomains Figure7-6). The
predominant variety is blugrey, cryptocrystalline quartz as thin, sulphidlearing strataform anastomosing veinlets

and strataform lenses. Less common is medgnain crystalline, whitgrey quartz zones, often containing abundant

iron carbonate nnerals (predominantly ankerite) and calcite at the margins of these quartz zones. Thegvéyite
guartz zones and veins typically crosscut the Wjtey quartz in thenineralized materiatlomains. Whitegrey, quartz
ankerite-calcite veins up to 0.5 wide are common betweemmineralized materialdomains. These veins cut
perpendicular to the original depositional layering preserved in the volcanic rocks. The two types of quartz alteration
are shown in the drill core photograph Figure7-6.

Courageous Lake Project Page 64
Pre-feasibility Study and Preliminary Economic Assessment NI 43 -101 Technical Report January 5, 2024




Ausenco SEABRIDGE

Figure7-6: Types of Quartz Alteration
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materialdomains. Textures in these zones of strataform silica alteration are more consistent with pervasive inundation
of silicabearing fluids into the rock, rather than a fractdiiting. The nature of the fluid responsible for the silica
alteration is a silicaaturated and metabearing hydrothermal fluid. Textural evidence indicates the fluid invaded the
rock at pressures that for theost part did not exceed the lithostatic lode in the volcanic pile.

7.16 Carbonate Alteration

Carbonate alteration is a ubiquitous constituent affecting the rocks hosting the FAT deposit. Whether the source of
abundant carbonate is from seawater or agraduct of cation liberation during alkali leaching is unknown. Carbonate

as calcite, ankerite, and siderite are common accessory minerals with white, medium crystalline quartz zones and veins
Calcite is common as infill of lastage fractures and small shear zones and is found in minor amounts in the matrix of
most rocks in the FAT deposit. Carbonate alteration is a major and widespread component of the assemblages of th
FAT deposit, but is not believed to be an important pesce introduction of goldnineralization in the rocks of the

FAT deposit.

The most pervasive zones of carbonate alteration are found in the stratigraphicallyralteEnalized materiatlomains

of the FAT deposit. Stratigraphically below, and as part of Zone 8, are breccias derived from clastic debris flows with
matrix of calcite. In addition, sucrossic calcite is found replacing lapilli clasts in volcanic rocks of Zone 8. Younge
mineralized materiaflomains (Zones 1 to 5) contain similar abundances of calcite fracture infill, quartz/carbonate veins
and strataform masses, buhg crystalline calcite impregnating matrix material is much reduced and spottier in nature.
Throughout the deposit ankerite is a common mineral associated with vgnég quartz zones as subhedral, irregular
masses embayed at the boundaries of these quadnes.
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7.17 Potassic Alteration

Potassic alteration is restricted to the external margins of gabbro intrusions within the FAT deposit and is not associatec
with gold concentrations. This alteration type is manifested in microvein filling and vein salvages or patchy zones a:
distinctive pnk orthoclase, biotite, quartz and pyrrhotite. Potassic alteration is intense and distinct withinradtaxs

of a gabbro intrusion but not recognized elsewhere in the #posit.

7.18 Sulphide Minerals

Suphide mineralogy in the FAT deposit is relatively simple and consists of pyrite, pyrrhotite, arsenopyrite, sphalerite
and chalcopyrite in decreasing order of abundan&k.of these minerals can be found in the ore domains but only
arsenopyrite has a consistent correlative relationship to gold concentrations.

Pyrite is present throughout the volcanic pile ranging in abundance from a trace to 5%. It is disseminated in the rock
or along fractures and microveinlets. The pyrite habit is euhedral to subhedral, ranging in size from Orbrm 4.0

Pyrrhotite has a more restrictive distribution but can be very abundant in sedimentary rocks intercalated with the
volcanic pile. Concentrations of pyrrhotite range from a trace to 8%. It is found in fractures and microveins in the
volcanic rocks and asmé&massive lenses in sedimentary rocks. An anhedral habit or clotty composite crystals are
typical in the size range of 0.5 to 3riim.

Arsenopyrite is recognized in three distinct habits and it is the best guide to the occurrence of gold. Concentrations of
arsenopyrite can range from a trace to 10% but typically, where present, it is less than 1% of the rock. Arsenopyrite i
found as:

9 acicular crystals disseminated or as partial to full replacement of lapilli fragments, the discrete-lileedhystals
are 0.5 to 2.5nmm long

9 anhedral disseminated clots of arsenopyrite is in the size range of 0.5 tor.@nd

9 euhedral arsenopyrite in fractures, from 1.0 to H@n across.

Both the fine anhedral and acicular arsenopyrite are associated with gold concentrations but the acicular variety seem:
to have the clearest association in much of the depd@itarse arsenopyrite is not common and seems to have little
association with gold.

Sphalerite and chalcopyrite are trace components of the mineral system. They are typically euhedral to subhedral
discrete minerals ranging in size from 0.3 to hif. There most common occurrence is at the margin of and within
the chill margin of the youreg gabbro intrusions.
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8 DEPOSIT TYPES

8.1 Deposit Model

The Courageous Laklepositis astratiform series of neawertical, elongate lenticular mineralized domains hosted in
Archean tuffaceous clastic rocks and dishv tuff. Gold mineralization is interpreted to be a product of an episodic,
epithermallike, submarine and subaerial, hydrothermal systeRegional deformation has imparted minor
metamorphic mineralogical and geometric modifications to the deposit. The hydrothermal system is interpreted to
have formed within an emerging, peraluminous, ealkaline rhyolite to rhyodacite volcanic edificdthdugh there is

no strict lithological control to the gold distribution in the deposits, each of the identified domains has a consistent
stratigraphic architecture that distinguishes them. Gold concentrations are associated with:

1 intense (>20%) alkali depletion of the volcanic rocks

1 K-metasomatism manifested as sericitic alteration

9 strataform quartz zones accompanied by broad, variably intense silicic alteratidn

1 concentrations of acicular arsenopyrite crystals.

8.2 Walsh Lake Deposit

The Walsh Lake zone is contained in quartz vein and silicic alteration within and surrounding Minesnaized

material mineralogy is dominated by arsenopyrite and free gdidis style of orogenic gold deposit is common in
Archean greenstone belts.
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9 EXPLORATION

9.1 2003-2004 Seabridge

During 2003, Seabridge designed and executed a work program on the Courageous Lake property with the goal ¢
evaluating and prioritizing potential gold targets. Four targets were developed, E8dttExtensiofcurrently part of

the Courageous Lake DeposiQ)lsen Lake Target, Walsh Lake Target and Salmita Mine Target. These targets were
selected as the highest probability to develop new resources for the project.

In 2004, drill testing of selected priority targets was undertaken by Seabridge. The program was conceived in 2 stage:
initial testing for stratiform gold concentrations similar to the FAT Deposit and sectional drilling of potential resource
expiations. Te initial program intended to teshreetarget areas, Olsen Lake, Walsh Lake and the South FAT Extension.
Ground conditions precluded a test of the Walsh Lake target, but the other targets were tested. Results from the initial
stage of the program leadhé company to initiate sectional drilling on the South FAT Extension.

The South FAT Extension was a projection of the previous resource model where little work had been completed
Surface and initial drilling results indicated that 30®f strike could be added to th€ourageous Lak@eposit with

the completion of sectional drilling. The second stage of the 2004 program completed the sectional drillinghon 50
section lines across these 3600f strike.

9.2 2005- Present
Exploration since 2005 has been exclusively drilling programs by Seabridge, as discussed in the following section.
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10 DRILLING

10.1 Courageous Lake Property Drilling

Tablel10-1 summarizes Courageous Ldkmpertydrilling bydeposit andcompany The total drill meterage shown in
Tablel0-1 includes overlaps associated with wedge holes that were completed by Noranda and Seabridge. Not all of
the meterage showrn Table10-1 was assayed for gold. This is particularly true for the Noranda data. 6/08f0
un-assayedNoranda core was assayed by Seabridge.

The table provided at the beginning of Sectioghdetailsthe drilling data that was assayed for gold, which are located
within the limits of the block model and that were used to estimate mineral resources.

Table10-1: Summary of Courageous Lakeoperty Drilling
Deposit Company NumﬁglrecS)fDrill Total Depth Length Assayed | Total % Assayed
Placer Dome 351 93,027 42,224 45%
Courageous Lake Noranda 96 22,684 22,110 97%
Seabridge 255 77,251 72,633 94%
Noranda 51 10,493 2,628 25%
Walsh Lake ;
Seabridge 54 17,792 17,475 98%
PreNoranda 38 5,938 447 8%
Salmita Noranda 218 48,379 10,629 22%
Seabridge 36 8,522 8,311 98%
Total 1,099 284,086 176,456 62%

10.1.1 Pre-2010 Drilling Programs * Courageous Lake Property
The following is an excerpt from TetraTech (2012):

Prior to 1982, Noranda explored the Courageous Lake properties in search of base metal mphgiee sul
deposits. As a result of that program, a large number of holes were drilled in the area, most of which were
unrelated to the Courageous Lake gold system. In 1982, Noranda initiated exploration in the region for gold.
Between 1982 and 1985 a large numbétargets were tested with small helicopter supported drill rigs.
Based on these programs, a total of 11,239 meters of drilling was completed on the Tundra Main Zone,
carbonate zone and surrounding area.

In 1986, Noranda contracted 39,030 meters of NQ core drilling on the Tundra and carbonate zones in 76
drill holes. This program was the initial delineation drilling of the targets and led to several internal resource
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estimations. In total, Noranda completed 317 drill holes for a total of 85,276 meters in both surface and
underground drilling campaigns.

Placer Dome Exploration acquired an option to evaluate the Courageous Lake project and conducted drilling
operations in the fall of 1997 and summer 1998. Placer used two NQ diamond drill rigs to provide detailed
information on the continuity of the TundMain Zone and to confirm the carbonate zone. This program
concentrated on completing drill hole fences consisting of five holes per fence on strategically selected east
west sections spaced at 25 to 50 meters. The total diamond drilling completed bywRla@,684 meters

in 96 drill holes

10.2 Seabridge Drilling Programs * Courageous Lake Property

In the summer of 2004, Seabridge Gold drilled 23 surface core holes totaling 7@4Dhé majority of these holes
were drilled near the southern end of the FZ3ne in order to extend the strike length of the deposit.

During the 2005 and 2006 field seasons Seabridge gold drilleéhfnd core holes totaling 15,428. The drilling
was completed by Connors Drilling (Prince Rug®@, using helicopter supported Boyles 35drill rigs. Most of the
core that was recovered was NQ2 diameter (58m) using 3.048n core barrels. The core collected from these drill
holes was systematically logged, sawn, and shipped to ACME Labs in Yellowknife, NWT and YB@fousample
preparation and fire assay.

Pre2010 drill hole collars were translated into NAD83 Canada (MSL) by LIiDAR Services International Inc. The 20.
through 2012 drill hole collar locations were surveyed using a-ighision Trimble DGPS unit, which converted the
collar coordinates to NAE3 (MSL). Prior to 2010, a local mine grid coordinate system was used at Courageous Lake.

In 2010, Seabridge drilled 49 diamond core holes totalling 22y06 201156 diamonddrill holes were drilled for a
total of 17137m and in 2012 and additional 13 DDHs were drilled for a totalG#f%m.

Drillingsince 2012 at courageous Lake Deposit consistd@@holes for a total of 53,873m.

The diamond drilling since 2010 was completed byTkelgh Drilling Ltd. (Smithers, BC) using three ‘B8€0 Fly Rigs

with NQ tools. Drilling conditions were generally excellent and there was no need to reduce the bore hole diameter. A
3-mlong core barrel and wireline was used to retrieve the core. An additional 10 shallow geotechnical core holes were
also drilling under the direction of Seabridge's geotechnical contractor, EBA.

The drill holes were surveyed dovtine-hole using a Reflex tool. The surveys were collected at 75 m spacings down
the-hole for exploration holes and 5@ for geotechnical holes.

The drill hole samples were logged and sampled on site at Seabridge's core logging facilities. Golder had geolog
representatives on site during the 2010 drilling campaign to conduct detailed geotechnical logging of the drill core.

The core samples were routinely flown from the project site by charted fixied aircraft to Yellowknife, 24km to
the south. The samples were prepared at ACME's facility in Yellowknife; the pulps were then transported by air to
ACME's assay laboratory in VancouBsz,
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Figure 161 is a plan view of the drill holes by drill campaign at Courageous Eigkeel0-2 is a NS sectional view of
the drilling at the center of the deposit, showing the location and extent of the historic and underground drilling. The
resource pit and geologic shapes used in modelling are also included in the section for reference.

Figurel0-1: Drill Collar Location Plag Courageous LakBeposit
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Figurel0-2: Sectional View of Courageous Lake Drilling by Drill Campaign
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10.3 Seabridge Drilling Programs - Walsh Lake Deposit

Drilling at Walsh Lalkey Seabridgevas all done in 2012 and 201=&gurel0-3is a plan map of the drillingDrill holes
shown in red were not used fétesource Estimateoth because they were outside the mineralized zone and because
there were large portions of the hole which were not assayed.
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A total of 16643m of diamond core drilling was completed i 8rill holes in the Walsh Lake area. Drilling was
conducted by Hyfech Drilling from Smithers, BC, utilizing a proprietary helicgpetable drill and NQ?2 drill tools.
Details of the drilling are the same as those for Courageous Lake, as outlinedon $e&

For a summary of thdrill holes used for theResource Estimatesee Sectiod4.

Figurel0-3: Drill Collar Location Plag Walsh Lake
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11 SAMPLE PREPARATIOMNALYSESAND SECURITY

11.1 Introduction

Sectionll contains a comprehensive review of the QA/QC assay data of Courageous Lake and Walsh Lake with respe
to Au,focusingon samples from drill holes used for resource modelling.

Sectionsl1.2to 11.6contain selected extracts of previous reports on Courageous Lake as follows:

9 Technical Review of the Courageous Lake Property, Northwest Territories, Canada RMI December 30, 2004.

1 Updated Mineral Resource Estimate Courageous Lake Project, Northwest Territories, Canada. RMI February 2
2007.

1 2012 NU3-101-compliant PreFeasibility Study by Tetra Tedtardrop et al. 2012

Sectionsl1.2to 11.6include sampling, preparation, analysis, QA/QC protocols descriptions for both the Courageous
Lake and Walsh Lake projects. Given the similarities and proximity of the two deposits and since Seabridge was th
operator for both for the last 20 years, theqredures, assay methods, and QA/QC insertion rates are largely
comparable. Seabridge protocols employed at Walsh Lake in2012 are stated separately.

In Sectionll1.7, MMTS reviews all available QA/QC data that are relevant to the CourageouRdsakgce Estimate
The tabled counts and rates can vary compared to numbers in extracts from previous reports due to a lack of data
I OFAfLFroAftAGE FNRY {SFIONAR3ISQa AYyGSNYyrt |aalre RFEGFIOol a

In Sectionl1.12 MMTS reviews all available QA/QC data that are relevant to the WalstReakeirce Estimateas
per the sample assay results for all considered drill holes sho®adtionl0.

11.2 Historical Sampling Courageous Lake

The following paragraphs were taken from the 2004 technical revie®@ofrageous Lake completed by RMI, with
minor textural modification§RMI, 2004)

11.2.1 Noranda 19821986

Noranda established and documented sampling protocols for both their drill core sampling and underground face
sampling programs. During the critical delineation drilling program, Barringer Laboratories set up and operated a
sample analysis facility on tl&urageous Lakeroject site.

Drill core samples were taken at geologic breaks and were designed so that sample lengths did not exceed 1.5 m. Mo
of their sample lengths were generallyrilong. The core was delivered to technicians that sawed the core for sampling
and crossvalidated the intervals with the geologic logs.
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When discrepancies between the geologic log intervals and the core splitter intervals were encountered, the sample
was discarded, and a quarter split of the core was made to reflect the geologic sample logs. Samples collected by th
geologic team on site ere delivered daily to the Barringer's-site facility, where they were catalagdand compared

with Noranda's transmittal forms.

The 19821986 Noranda samples were diried and the entire sample was processed through a jaw crusher and cone
crusher so that 100% of the material passed through-m#&8h screen. The sample was then homogenized and split
into a 500gram subsample thatwas then reduced to minus 15@esh in a ring pulverizer. This pulp was then
homogenized and split into several -B8-g charges. Pulp samples were analyzed by fire assay with an atomic
absorption finish. Samples that were identified with abundant arsentggnd had an initial fire assay value >6.0 g/mt
Au were refired with a gravimetric finish.

b2N} yYRIFI Q& &l YLX Ay3 LINRG202fa a1 FT2NJ I RdzLX AOFGS OKSE
sample standard was inserted as the 20th sample in every sequence of samples. Blind blank samples were provided
the lab facility for eery 50th sample. These blind samples were collected from homogenous barren material on site.
Duplicate analyses were preformed a Neutron Activation Laboratories on randomly selected samples for every
sequence of 50 samples. Excess pulp samples and regeetiat were stored on site but have since been discarded.

11.2.2 Placer Dome 19971998

The Placer Dome core samples averaged 1.46 m in length and were determined by geological controls. Samples we
broken out based on visual clues in the target zone and onmw&ter intervals outside the visually identifiable zone.
Core was sawed and shipp¢o Placer Dome's Project Development Division Research Center for assay. Half of the
core was retained in the core box for further reference and was stored on site.

The 19971998 sample preparation was completed at the Placer Dome laboratory or dEMirabs of Vancouver, BC.
The samples of sawed core were dried, and stage crushed to 60% passirasi0A sulsample of 250 grams was
separated and pulverized in a gifoll pulverizer to 90% passing 1-&fesh.

Gold assays were performed on a@pulp sample by fire assay methods with an atomic absorption finish. The results
were reported in grams per tonne. Sample results that exceeded 10.0 g /t Au wassaged and completed with a
gravimetric finish.

Placer Dome samples were organized in batches of twenty, which included three quality control samples per batch
that were placed in a random order by the core logger. Duplicate quality control samples were inserted on site, while
a standard and a blank saube were inserted in each batch by the assay lab. The research center also included quality
control samples. In every set of 24 samples (one furnace charge), they includedh@uséen standard, a duplicate
sample, and a reagent blank sample. On every fifthace charge (120 samples) a certified standard was inserted.
Five percent of all samples were sent out for third party checks.
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11.3 Seabridge Sampling Method

11.3.1 Seabridge 2004- 2006

A total of 9,729 core samples were assayed by Seabridge for the 2004 drilling program. Their samples avenaged 1.35
in length and were determined hyeological controls. Samples were broken on observational characteristics and on
1.5m intervals through larger continuous intervals.

In addition, Seabridge also collected a series of samples fresplitrparts of historical drill holes that were completed
by Noranda on the FAT deposit. All samples of whole core were split with a diamond saw and 1/2 of the core was
bagged for analysisnd the remaining core returned to the box, which is stored on site.

To insure that the 2005 and 2006 Seabridge drill hole assays were suitable for resource estimation several system
were put into place to measure the accuracy and reproducibility of the assays. During 2005 a total of 2,904 sample:
were taken from 4,409.95 of core for an average sample length of 1m4During two drilling campaigns in 2006 a

total of 7,745 samples were taken from 11,288ti@lrilled, for an average sample length of 1mM3

All samples of whole core were sawn in half using a diammmlegnated saw, with %2 of the core was bagged for
shipment to the lab for analysis and the other half was returned to the core box for storage on site. The split core was
AKALIISR G2 !'/a9 [lF02NX{i2NRQa& LINBLI FIFLOAftAGe Ay , Stf2
creatingapulpthatwad KA LILJSR (2 !/ a9Qa laale FlFLOAfAGeE Ay =+l yO2dz
facility in Yellowknife until all analyses and checks have been completed. The coarse rejects were then stored at
secure facility in Yellowknife controlleg Matrix Logistics.

11.3.2 Seabridge 20102012 Courageous Lake

According to RMI (2012), the 202011 diamond drill core was collected at the drill rigs by Seabridge's drill contractor
(Hy-Tech Drilling Ltd.) and were typically flown by helicopter in wire baskets to the core processing facility that is
located on site. Once on the ground near the core shed, the core boxes were inventoried and stacked by hole/box
number. The drill core was &m moved inside the logging facility and various checks made against information that
was supplied by the drilling contractor (efgpm-to depths, box numbering, implied recovery, and drill hole depths).
5Aa0NBLI yOASa 6SNB AYYSRAIFGStE LINBaSydiSR (2 (GKS 02y
logged.

In the logging facility, core was measured for start and finish depths for each box and then the wooden core box was
labelled with aluminum tape (hole ID, box number, and from/to depth). Then various geotechnical measurements were
performed under the supaision of Seabridge geologists. Various geologic parameters were then logged by a geologist
and entered into a computer spreadsheet. The geologist or a supervised technician then marked out the core for
sample breaks and assigned sample numbers for edehval. The core was then photographed and moved to the
cutting facility where ¥z splits of core were sawn by a labourer. Onesphiof the core was placed into preimbered

plastic sample bags while the other half was returned to the wooden core bdxthen placed in core storage racks
located on site.
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The core room supervisor collected the samples from each of the saws, verified sample sequences, and place
6-10 samples into numbered onrbushel rice bags labelled for shipment to Yellowknife, NWT. The Seabridge Project
Manager was responsible for the security of the bags while awaiting shipment. Prior to shipping the samples to the
preparation facility in Yellowkf&, an inventory of the samples was checked against the laboratory submittal form and
the control sheet from the cutting facility.

Samples were flown by fixeding aircraft (or helicopter) to the ACME preparation facility located in Yellowknife, NWT.

The sample pulps were then shipped by ACME personnel from their Yellowknife preparation facility to their assay
laboratory in Vancouver, BC in secure containers. The coarse rejects were temporarily stored at the ACME preparatio
laboratory in Yellowknifentil all results had been received and were transferred back to the CourageouBrbpdat

site afterwards.

Actual sample preparation (crushing and pulverizing) and assaying was always done by contracted laboraton
personnel. No Seabridge personnel were involved in any aspect of the sample preparation/assaying operations. Th
same protocols were used for the 2Ddrilling, according to Seabridge personnel.

11.3.3 Seabridge 2010 Walsh Lake

Compared to previous drilling campaigns, several minor changes were instituted in 2010. Sample numbers were nc
longer written with indelible marker on the inside of the wooden core box but rather the waterproof tyvex sample
number tag was stapled to the wden tray where the sample starts. This change provided an additional check on the
location of the samples because core photos were taken after stapling the sample tags to the core box. Most sample:
collected are 1.5 ntong with a maximum length of 2.0 rmé not 1.8 m. The sample number was only written on one
side of the plastic bag, not on both sides like the prior campaigns and a waterproof sample tag was inserted into the
sample bag.

After photographing, the core boxes were moved to the cutting facility where ¥ splits of core were sawn by a labourer.
One halfsplit of the core was placed into preimbered plastic sample bags while the other half was returned to the
wooden core box, anthen placed in core storage racks located on site.

The core room supervisor collected the samples from each of the saws, verified sample sequences, and place
6-10 samples into numbered oreushel rice bags labelled for shipment to Yellowknife, NWT. The Seabridge Project
Manager was responsible for the security of the bags while awaiting shipment. Prior to shipping the samples to the
preparation facility in Yalwknife, an inventory of the samples was checked against the laboratory submittal form and
the control sheet from the cutting facility.

In 20122013, the diamond drill core was logged and photographed, geologists marked out samples prior to diamond
sawing using a unique-digit alphanumeric sample tag for each sample. Sample start and stop points were marked
onto the core and core box bygeologist. Seabridge determined that a sample length of 1.5 meters was appropriate
for the deposit type. Other criteria established by Seabridge required that all sample lengths should be in the range of
0.5 to 1.8 m. Where applicable, samples were brokeabvious lithologic, alteration, and/or mineralized contacts.
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Technicians sawed the diamond core longitudinally generating two halves, one of which was sent for assay and the
other stored on site in its original core box for a permanent record. Seabridge maintained detailed records that tracked
individual samples fnm the core logging area to the assay lab. The sawn core samples were placed in plastic sample
bags with a sample tag. The sample bags were also labeled on one side with a permanent marker. The individual plast
sample bags were secured with plastic tiesl @laced in rice shipping bags.

11.4 Sample Security and Storage

A drill core sample integrity protocol was established by Seabridge Gold and maintained throughout the different
phases of the various programs from 260d13. While at the project location, the core was always under the direct
supervision of either Sealdige employees or their drill contractors from the drill rig to the core logging facility. Core
collected at the respective drill rig was flown to a Seabridge Gold work facility located on the Courageous Lake property
Initially this core was inspected, afdx numbers, implied recovery and drill hole depths were checked against the
information provided by the drill contractor. Discrepancies were presented to the contractors and resolved before
moving the core to the logging facility.

In the logging facility, core boxes were numbered with aluminum tape, the core was cleaned, and geotechnical
measurements conducted under the supervision of Seabridge Gold geologists. The Seabridge Gold geologist the
described the drill core, entered thaescriptions into an AcQuire database and selected and numbered the drill core
samples. Drill core was then moved to the cutting facility where 1/2 splits of the core were sawn by a staff member or
local laborer. Each sample was provided with a uniquethagwas prenumbered to correspond with the sample
interval. The sawing and numbering of sample bags was supervised by a geologic technician and the project manage
Half of the core was retained in the core box for further reference and is stored on site

After completing 7 to 10 samples, the individual samples were collected into 1 bushel rice bags, labeled, sealed witt
zZip ties, and weighted. These bags were then stored in a secure place until shipment was arranged via air charter ti
Yellowknife. The prect manager was responsible for the security of the bags while awaiting shipment, principally to
insure no changes were made to air weights, but this also precluded tampering. Air shipment weights were randomly
checked against predicted shipment weightstmtrol costs and confirm no tampering was indicated.

Upon arrival in Yellowknife, Matrix Logistics took charge of the drill core samples and delivered them to ACME
Laboratory's Yellowknife Prep Facility the same day, with confirmation received from the labs that all samples were
received in good condition.ctual sample preparation (crushing and pulverizing) and assaying was always done by
contracted laboratory personnel. No Seabridge personnel were involved in any aspect of the sample
preparation/assaying operations.

The resulting sample pulps were then shipped by ACME personnel from their Yellowknife preparation facility to their
assay laboratory in Vancouver, BC, in secure containers. The coarse rejects were temporarily stored at the ACM
preparation laboratory in Yiewknife and were eventually transferred back to the Courageous Lake project site for
storage.
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11.5 Analytical and Test Laboratories

The ACME Laboratories in Vancouver, BC, as well as the preparation facilities in Yellowknife, NWT, have ISO 9001:2(
certification and are independent from Seabridge.

ALS Vancouver was contracted ®gabridge Gold Ltd. to perform chem&say fire assay Au analyses on select pulps
after each drilling campaign. ALS was equally ISO 9001:2008 certified at the time and is ISO 9001:2015 certified toda
ALS is independent from Seabridge.

SGS Lakefield is a ISO/IEC 17025 accredited laboratory in Ontario, Canada, and was contracted by Seabridge to perft
independent checlassay analyses for Au on coarse reject material in 2004.

11.6 Sample Preparation and Analysis

11.6.1 Seabridge 2004- 2006 Courageous Lake

Initial sample preparation for 2004 was completed at the Yellowknife prep facility of ACME Laboratory. The samples o
sawed core were dried and crushed to 70% passinrmésh. A sutsample of 250 was separated and shipped to
ACME Laboratory Vancouver, BC. $aksample was pulverized in a ring/roll pulverizer to 95% passingridsh

before analysis.

Results were distributed electronically, and certified copies of the assay sheets were provided to Seabridge Gold'"
Toronto Office.

In 2005 and 2006, the drill core samples were also sent to ACME Laboratories Yellowknife facility. After the sample
were inventoried, they were dried in commercial ovens. The samples were then weighted and crushed using a
conventional jaw crusher to as®uthat 70% of the entire sample was reduced16 mesh.

The crushed samples were then split to produce ag@@0bsample with the remainder of the crushed material bagged
FYR GSYLRNINAREE ad02NBR G !/ a9Qa FLOAtAGE Ay , Stft25]

The 206g subsample was then further reduced in size using a ring and puck pulverizer that produced sample pulps
where 96% of the samplewasipn YSaKad tdzZ LJA 6SNB (GKSYy &aKALILWISR G2 !
analyzed by conventional 3 sample fire assay methods that used an-BESPfinish. Certified assay values were

St SOUNRBYAOFft& GNIYaAaFSNNBR FTNRY !/ a9Qa flFo (2 1Se& {S

.FASR 2y Al YLIXAYy3 LINRG202fa GKIG 6SNBE Saidlof AAaKSR 08
samples.

A total of 223 samples were additionally analyzed by metallic screening GEME@GBHERY, generally on material
exceeding 1@/t Au as per Seabridge protocols but also on selectdoade or unmineralized samples.

From 2004 onwards, cheg@ssay gold analyses for core samples were produced by ALS in Vancouver, BC, utilizing the
Au-AA23, a 3@ fire assay method with an IS finish. All samples assaying over 10 g/t Au weaiealyzed using
Au-GRA21, a 39 fire assay with a gravimetric finish.
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11.6.2 Seabridge 20102012 Courageous Lake

Sample preparation of all the samples was completed by ACME. in Yellowknife, NT; final analysis was again conduct
by ACME in VancouveBC requesting the previously described-§0sample, leadollection fire assay fusion G6
package for Au and the aqua regiad@2ment 1D01 package with €S finish. Au values exceeding/dwere re-
analyzedising the G6Gr protocols which mirror the G6 package but with gravimetric finish and a much higher detection
limit of 0.99g/t.

11.6.3 Seabridge 2010 Walsh Lake

Upon arrival at ACME's assay preparation facility in Yellowknife, the samples were laid out on a large concrete floo
and inventoried. The samples were then dried overnight in a drying oven set betwe@d°@0 The core was then
crushed using jaw crushets 80% passing 10 mesh. This material was passed through a riffle splitter to generate a
nominal 2508g sample that was pulverized to 85% passing 200 mesh and placed in a paper pulp envelope. The pulp
6SNBE GKSyYy aSyd @Al | A NG kh Fdadouvér BC.| Theac@aQdirejdcta iere &torddlin@hkif A
original poly bags, which were placed into large wooden shipping crates and stored inside of their fenced facility. These
shipping crates were then transferred to the Courageous Lake prsijecior secure longerm storage.

After the samples were received by ACME Laboratories in Vancouver, BC, they were assayed for gold using ACM|
3B01 protocol with is a standard @0fire assay fusion followed by an 1E8 finish. 30g of prepared sample is custom
blended with fireassay fluxes, PbO litharge and a silver ingot. Firing the charge &ClL0b8rates Ag and Au that
report to the molten Pkmetal phase. After cooling the Pb button is recovered, placed in a cupel and fired°at @60
render a AgAu doré bead. The bead is then either digested with nitric and hydrochloric acids for instrumentation
determination or weighed and parted with nitric acid to dissolve Ag leaving gold which is weighed directly.

Seabridge requested that samples more than 4 g/t should heneith another charge from the original pulp. Samples
returning values exceeding 10 g/t (the upper detection limit of protocol 3B01) weassayed using ACME's metallic
screen assay procedure G602. The assay results were distributed electronical\seativédge Project Manager and
other key personnel with the certified copies of the assay sheets sent to Seabridge office in Toronto.

The ACME assay furnace holds 84 samples per rack. That means that most of the fire assay runs had at least tv
Seabridge control samples and severahaquse (ACME) standards and blanks.

11.6.4 Seabridge 20122013 Walsh Lake

Sample preparation of all the samples was completed by ACME. in Yellowknife, NWT; final analysis was again conduct
by ACME in Vancouver, BC, requesting the previously described 30g sampleplliecttbn fire assay fusion G6
package for Au and the aguagia 32element 1D01 package with [EFS finish. Au values exceeding/dwere re-
analyzedising the G6Gr protocols which mirror the G6 package but with gravimetric finish and a much higher detection
limit of 0.9g/t.

A total of 223 samples were additionally analyzed by metallic screening GGMEGBSHRY, generally on material
exceeding 1@/t Au as per Seabridge protocols but also on selectdoade or unmineralized samples.

Courageous Lake Project Page 80
Pre-feasibility Study and Preliminary Economic Assessment NI 43 - 101 Technical Report January 5, 2024




Ausenco SEABRIDGE

Checkassay gold analyses for rock and core samples were initially completed usk#pPRua 36y fire assay method
with an ICPAES finish. All samples assaying over 10 g/t Au weaealyzed using AGRA21, a 34Q fire assay with a
gravimetric finish.

In 2013, additional mukelementcheck aal & |yl fe@aSa ¢SNBE 02 YLHACEAl 3Reletzank y 3
ICRAES method, which utilizes an aqua regia digestion.

11.6.5 Metallic Screening

At the end of their 2006 drill campaign, Seabridge started ordering metallic screen fire assay determinations for all
samples where the original assay results (one assay tonne fire assay) where in excess of 10 g/t gold. In nearly all cas
the screen fire assay®nfirmed the original Au results.

For their 2010 drilling campaign (the first one since the 2006 campaign), Seabridge implemented a standard protoco
that all gold assays more than 10 g/t should automatically benayzed by metallic screen fire methods at ACME's
laboratory in VancouveBC 5009 of the sample material is split into two fractions (+150 meshkl&0dnmesh, ACME

code M150) which are then analyzed by fire assay with gravimetric finish (&&[2) with Au grades reported both
separately for each size fraction and for the whebmple.

The Courageous Lake/Walsh Lake database currently contains 250 intervals for which the metallic screen fire asse
method results represent the Au grade used for resource modelling. The final assay used for estimating resources i
based on a prioritized seff rules with metallic screen assays having the highest priority followed by one assay tonne
gravimetric finish, and then by one assay tonne with AA finish. Since 2010, Seabridge has requested 439 metalli
screens in total for both projects.

11.7 Quality Assurance and Quality Control - Courageous Lake

This section details QA/QC procedures as described in previous reports about Courageous Lake and summarizes
QA/QC insertions by year.

The QP has not been able to review any of the2064 QA/QC. The 20MI Technical Review of The Courageous
Lake Propertgtates the following:

1 Inits July 2002 Technical Report, RMI discussed various aspects of Noranda's and Plac€AQ@ptegrams.

1 There were limited data available for the analysis of standards and blanks from the Placer Dome drilling. The only
available checlassay data were 572 duplicate pulp assays that were provided in the electronic drill hole database.

1 These data were filtered to 272 pairs using aafiitgrade of 0.50 g/t based on the original sample grade and then
the relative percent difference (RPD) was calculated for each pair. No definitive bias was detected in the 272 date
pairs. Of the 272 pairshe original value was less than the chedsay value 48% of the time, greater than the
checkassay 47% of the time and equal to the check 5% of the time.

1 The mean grades of the original and duplicate assays were similar for the entire population of 572 samples and the
filtered data set containing 272 pairs. In both data sets the duplicate assay was 3.5% higher than the original assa)
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i The inability to achieve consistent repeatability when assaying duplicate pulps is usually associated with sample
preparation and/or the homogenization of the sample media. These steps are often difficult to achieve with coarse
gold and/or abundant sulfidminerals that may contain gold because of differential heavy media separation in the

pulps.

From 2004 to 2012, Seabridge utilized several blanks, 11 certified reference materials, partiallygpegsat, also 2
un-certified reference materials in 2004, and a comprehensive number of field duplicates to assess contamination,
accuracy, and presion. Lakinternal coarse reject and pulp duplicates were also reported, and subsequently reviewed.
Checkassaying was performed on more than 10% of primary drill core samples.

Tablel1-1 details the data count available to MMTS at the time of this report.

Tablel1-1: QA/QC Insertion Counts and % of Total ¥gar- Courageous Lake

Total intervals
sampled

9,294 87.4| 3,341 | 68.5| 8,061 | 67.5|14,679| 91.1| 12,234| 69.2| 7,126 | 77.4| 54,735| 77.7

Total blanks 262 | 25| 254 | 52| 649 | 54| 526 | 3.3 | 559 | 32| 259 | 28| 1,606 | 2.3
Total Standards 98 | 09| 264 | 54| 669 | 56| 557 | 35| 573 | 32| 250 | 2.7 | 2,411 | 3.4
Total Duplicates | 744 | 7.0 | 300 |13.0/ 701 |13.0| 317 | 20| 1,411 80| 835 | 9.1 | 5493 | 7.8
Total check

236 | 22| 387 | 79| 995 | 83| nfa | 00| 1649| 93| 484 | 53| 3,751 | 5.3

assays
Total rerun+refire 0 0.0 0 0.0 24 0.2 35 02| 1,256 | 7.1 258 | 28 | 2,773 | 2.2
Total 10,634 100 | 4,880 | 100 | 11,950( 100 | 16,114| 100 | 17,682 100 | 9,212 | 100 | 70,472| 100

11.8 Seabridge 2004 QA/QC Procedures Courageous Lake

Blanks and standardd~or 2004, Seabridge inserted blind standards into the sample stream that was sent to ACME's
L StEtE261YATS LINBLI FLFLOAfAGE (2 O2yaGNRE GKS tFoQa 2@SN
individual samples and thesiple numbers did not reveal the source of the sample.

Instead of purchasing suitable certified reference material from a qualified provider, Seabridge produced both the
blank and two types of standards by blending coarse reject material from samples collected and analyzed in 2003
MMTS does not have sufficiemmformation about the process and is not convinced that the material was properly
homogenized, RounBobiranalyzed, and certified for Au by a qualified person.

RMI states in the 2004 Technical Review that these blended samples were bagged into individual samples of 3 kg ar
inserted into the sample series randomly at the rate of 1 standard for every 20 core sgRplE2004)

The available Au data for these samples was a combination of ACME and ALS Chemex results and allowed Seabri
to calculate a mean Au value and a standard deviation for each population of 2DFEG&nd NQ.0G) and 18 for
CL_BLANK, respectively.
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Seabridge did not have an adequate supply of hgrepared standard reference material for their full 2004 drilling
program and had to prepare a second set of standard reference material to complete the QA/QC program. While the
second set of standard refence material was intended to have the same grades as the initial material, the grades
turned out to be different and a reliable mean Au grade for the two Standards could not be established.

The second standard reference material batch can be readily identified for batches analyzed by ACME after Lab Fi
number A410123 where the variability in Au assay results is very high and the material therefore unsuitable for
accuracy control.

Thethree types of material created by blending were:

1. Blank Standard using samples that contained gold concentrations between <0.02 g/t and 0.07 g/t Au. This served
as BLANK (CL_BLANK)

2. 0.5 g/t Standard using samples that contained gold concentrations between 0.4 g/t and 0.9 g/t Au. This served as
a lowgrade Standard (NC.5G)

3. 2.0 g/t Standard using samples that contained gold concentrations between 1.2 g/t and 2.5 g/t Au. This was the
high-grade Standard (N2G)

The blind standards and blind blanks were inserted by Seabridge Gold Inc into the sample shipments to ACMI
Laboratory Yellowknife prep facility. According to RMI (2004), there were 397 blind blanks and standards randomly
inserted into the sample flow at ¢hrate of 1 standard for every 20 samples resulting in 4% of the total analyses. From
{SFONARISQAa OdzNNByid RIGlFIolaSzy aa¢{ osla 2yfte FotS G2

Duplicates- Blind (field) duplicate samples inserted by Seabridge Gold Inc, derived from 1/4 splits of the core, and
shipped to ACME Laboratory Yellowknife prep facility. As per RMI (2004), Quarter splits of 201 sample intervals wer
made during the progm, totaling 2% of the sampling program. These intervals for blind duplicates were randomly
selected and inserted at the rate of 1 blind duplicate for every 40 samples. MMTS confirmed 184 field duplicates in the
Courageous Lake database.

Refires- Random, multiple rére analysis of pulps were conducted by ACME Laboratory Vancouver. A total of 280
samples were randomly fired by the lab, 277 of these were analyzed twice, according to RMI (2004). These samples
represent 2.8% of assay data for this drilling program. ACAbBratory organized the samples for each furnace charge

to include 23 samples and 1 randomly selected Lab duplicate sample, or about one Lab duplicate in every 25 sample
¢CKS 2NRAIAYLIE Al YLIES yhBFIM ayRADSWAY ISR G KIHA LIVNS Nz
NBNHzy ® aa¢{ AyOf dzZRSR Tabk13-4.S dzy RSNJ WRdzLJX AOI 4S&aQ Ay

Checks- Check gold assays conducted at SGS Lakefield Laboratory from sample reject material that was split an
prepared for analysis by SGS Lakefield. Total check samples analyzed by SGS Lakefield are 236 or 2.4% of the sam
MMTS was able to review the 20046S Lakefield data and its performance in relation to the original ACME assay

results but is not in possession of the original SGS certificates to fully understand size reduction or assay procedures
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11.9 Seabridge 2005 2006 QA/QC procedures Courageous Lake

For the 20052006 campaigns, Seabridge discontinued the use of its hoade blank and standard material from
2004 and instead purchased certified reference material from CDN.

RMI (2007) stated that the standard, duplicate, and other checks include:

Blanks and STDsLab inserted, yet blind Certified Gold Standards at the rate of 2 standard samples in each furnace
charge (2 in 25, or 8% of the total samples)

1 sample was a certified blank gold standard renamed aB $&.103)

1 sample was randomly selected from renamed certified reference materials:
o 1.0 g/t certified sample, renamed to SGCDN5S1A, CDNGS1C)
0 2.5 g/t certified sample, renamed 96 (CDNGS2A)
0 5.0 g/t certified sample, renamed SG(CDNSS5A, CDNGS5B)

MMTS found the blanks and standards insertion rates for 2005 and 2006 to be 15.5% and 16.4%, respectively, whe
referenced to total drill core samples taken.

Duplicates- A (field) duplicate sample was collected from a ¥4 split of core at the rate of 1 duplicate in every 40 samples,
which is 1 sample in every 2 furnace charges. This is a frequency rate of 2.5%.

Refires- ACME was instructed to analyze and report 2 randofitegof 1 sample within each furnace charge or a
frequency rate of 4% of the total samples.

Checks Seabridge discontinued the shipment of coarse rejects requested in 2004. Instead, three pulps in each 25
samples, selected at random, were sent to an independent lab (ALS Chemex) for check fire assay or a frequency ra
of 12% of the total primary assays.

All samples above a 4.0 g/t eaff grade were reassayed from the original pulp using a gravimetric finish and all
samples with results above a 10.0 g/t @ff were reprocessed from the coarse reject material and analyzed using
screen fire assay methods.

Seabridge requested that ACME provide them with the results and expected gold values of thanfeDhaE
standards so that information can be used in the QA/QC program. ACME insertemhiztabl standard was inserted
in each furnace charge (1 in 25 or 4% of samples).
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11.10Seabridge 20102012 QA/QC Procedures Courageous Lake

To ensure 2012012 Seabridge drill hole assays were suitable for resource estimation, several systems were put into
place to measure the accuracy and reproducibility of the assays. During 2010, a total of 15,000 samples were collecte
from 22,400m of core with an average sample length of 1.48 m in 20lelve thousand1,000 samples were
collected from 19,400 m of core with an average sample length of 1.46 m. Most of these samples were collected from
holes that were drilled within the FAT resource zone

Blanks-{ SF 6 NA RIS 3S2t23Aa0a4 FyYyRk2N) 0SOKYAOAlIya AYyasSNIS
approximate frequency of one blank per 30 regular samples, which resulted in a total of 1,344 blanks controlling 34,03¢
samples taken or 3.9%. The blankterial consisted of decorative marble aggregate that was purchased in Yellowknife.

STDs Three different certified standards were used throughout the 2010 drill campaign. The standards were randomly
AYASNISR Ayild2 GKS alryLXsS aidNBIY G F FNBIdSSyde 2F 2y

ndtTTnIkld SELISGIS R (D ufcdaSh-BRB:AVSZFTGHVEN.Y R / 5 b

In 2011, the CL Standard was replaced by the similar CL2 towards the end of the campaign, and in 2GE1,RSBN
and CDNGS3K were inserted on occasion. The Standard insertion rate for the 3 years is 3.9%.

Duplicates- Field duplicate samples were collected at a frequency of about one duplicate per 50 regular samples. These
duplicates were generated by sawing the initial KaIEJt A G 2 F O2NB Ayid2 (g2 Sldzr f L
GRdzLX A Ol iS¢ Sl OK NBLINBaASY(GSR 2yS ljdzd NISNI 2F GKS 2 N& 3

Checks After each of thehree drill campaigns and once assay results were obtained from ACME, Seabridge geologists
selected +10% of the ACME pulps and had them shipped to the ALS Chemex Laboratory in Vancouver, BC, where tt
were fire assayed for gold. MMTS did not have access t8Qheé checlkassay data.

11.11Standards- Courageous Lake

The QP understands that in 2004, to serve as blind reference material, Seabridge utilized #wadsekind not
properly certified standards that consisted of previoushalyzedand gradeselected, then blended sample material

of 2003 (5 samples each, analyzed 4 times). Using the multiple assay results of the samples including some refire dat
a mean was calculated, followed by a standard deviation calculation for the verypapalation of 20 Au data points

each.

Figure 11-1 and Figure 11-2 present those results with the Seabridggernal mean and SD as warning/failure
GKNBaK2f Rad ¢KSaS INB y2G (2 0SS O2yFdzZaSR gAH&QSEGISYI
deviations as provided in certificates of purchasable referenaterials.

¢KS NBadzZ Ga NB LI22N) F2N) o20K adlyRFNRax odzi GKSe& R
performance.
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Figurell-1: 2004 Standard Performance NIL5G (ACME)

2004 STD NC-0.5G - Au g/t (ACME FA 3B)
6
® AU_GPMT
Au -35D ®
5 Au -25D
Au EV g/t
Au+25D
4 Au +35D
——5 per. Mov. Avg. (AU_GPMT)
B
s 3
<
2
1
TO =] =
(9] @
(oY) et e e (15
0 @
g2 2 2 8B & 8§ 5 E 58 g€ EE 8 g @ g g ey gFg gL Ee s s 88839
=1 =1 =1 =1 =1 =} =1 =1 =1 =1 =1 =1 =} =1 =1 =1 =1 =3 (=3 =3 =3 (=3 =3 (=3 =3 (=3 =3 =3 (=3 =3 (=3 =3 (=3 o =3
¥ $%¥ $%3 %3z ¥ s ¥sfig ¥z ¥y ¥z oz ory ¥ ¥zoroqoyox
by certificate number
Source: MMTS, 2023.
Figurell-2: 2004 Standard Performance N&5 (ACME)
2004 STD NC-2G - Au g/t (ACME FA 3B)
6
@ AU_GPMT
5.5 Au -35D
Au -25D
5 Au EV g/t
Au+25D
4.5 — AU +35D
a —5 per. Mov. Avg. (AU_GPMT) @
s
= 3.5
=4
3
@
2.5
2 @ @
@
1.5 @ @
© e @ © e o 4 @
1 (=3} [¥=] ~ = = ~ - o m =t o~ - o0 [=2] - o =1 fe=] @ (=1 o~ o™ - o - [=] = =]
=] g g 2 b=y = s 8 <1 =1 S 8 8 8 3 = 1 o o 5 5 S ] x Q o ] 2
: ¥ § ¥ ¥ ¥ ¥ r ¥ % ¥ ¥ ¥ ¥ ¥ ¥ % ¥ % ¥ % ¥ % ¥ ® 3 3 %
by certificate number
Source: MMTS, 2023
Courageous Lake Project Page 86

Pre-feasibility Study and Preliminary Economic Assessment NI 43 -101 Technical Report January 5, 2024




Ausenco SEABRIDGE

Starting in 2005, Seabridge started inserting blind, fulhcéuified reference materials that reflect the expected range
of Au grades of the mineralized system at Courageous Takeel1-2 details all Standards used for accuracy control
from 20052012.

Tablel11-2: Standards Certification details for Courageous Lake.
Refirtzggg\rlime Certification Material Description Sﬁﬁmﬁfer q
CL Smee & Associate! 2006 Courageous Lake core 2.090 |+0.065|%0.130{+0.195 407
CL2 Smee & Associate! 2010 Courageous Lake core 2.073 |+0.094|+0.188|+0.282 125
KSM Smee &Associates 2009 KSM core (BC) 0.774 |£0.031|+0.062|+0.093 420
CDNGS1A CDN n/a 0.78 +0.04 | £0.08 | £0.12 128
CDNGS1C CDN Ore from Specogna deposit 0.99 +0.04 | £0.08 | £0.12 263
CDNGS1P5F CDN n/a 14 +0.12 | £0.24 | £0.36 17
CDNGS2A CDN Ore fromSpecogna deposit 2.04 |£0.095| £0.19 | +0.285 369
CDNGS3K CDN n/a 3.19 +0.26 | £0.52 | £0.78 23
CDNGS4B CDN Gold "ore" from Clone project (Bq 3.77 |+0.175|£0.350|+0.525 387
CDNGS5A CDN n/a 5.1 +0.135| +0.27 | £0.405 50
CDNGS5B CDN Ore fromSpecogna deposit 4.83 +0.19 | £0.38 | £0.57 123

For 2005, Seabridge inserted CBIS1A, CDN5S2A, and CDNES5A, while for 2006 the selection was expanded to
also include CDI&S1C and CDIGS5B. Figurell-3illustrates the results for all 934 insertions in a simple normalized
L 20 dzAAYyAI DR WaSYyRESMR RSOAIFIGA2yaod

Figurel1-3: 20052006 Standard performance (ACMEptandard DataNormalized

PCC 2005-2006 blind STDs - Au normalized (ACME FA 3B)
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Two tendencies were noted:

1. The 2005 standards performed more accurately than the 2006 standards group overall, rarely exceeding the
+/-2SD warning thresholds, while the 2006 data displays significantly more scatter and several exceedances of th
+/-3SD failure line, both on the high and the low side. Tisar@ple moving average Figurell-3 reflects that
variability, but also demonstrates proximity of the assay results to the expected value and only a weak high bias.

2. 2005 data shows a noticeable shift startingcattificate A510039, from moderately biased high before to weakly
biased low afterwards, possibly the effect of recalibration procedures at ACME.

Labkinternal Standard data was not reviewed for this report. MMTS finds the-2006 accuracy control acceptable.

For 201602012, the total count of blind certified reference materials inserted into the sample stream exceeds 1,000.
The following plots represent the individual performances of standards CL, CLE®IB\Nand KSM which were the
preferred material to inert at the time.

CDNGS1P5F and CDNS3K standards were also inserted in 2012 in very small numbers with acceptable results (not
shown in report).

Standard CL represents a Au standard created from 2006 Courageous Lake drill core, certified by B. Smee al
Associates in Vancouver, BC. It was inserted a total of 407 times between 2010 and 2011 and the results of its assayi
generally are without sigridant bias or trend until mi®011 when the grade starts to trend high. CL was not utilized
after drill holes CI1178 to the end of the campaign with -@RO.

Figurel1-4. 20102011 Standard Performance (ACMEJL
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The mean of the dataset meets the expected value of 8/08u. Scatter, however, is quite significant, with more than
20 results exceeding the -8SD failure threshold which should have triggered bateasaying at the time.

CL2 is equally a standard made from Courageous Lake drill core and started getting utilized towards the end of the

2011 campaign (drill hole @l62) and into 2012, likely as a replacement of the CL standard discussed above. It was
analyzedL25 times in total, though some of that data refers to duplicates and chss#tying (excluded from plotting).

Figurell-5: 20112012 Standard Performance (ACMELL2
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The performance of CL2 with only one failure and one near failure is reasonable and the average grade of this
population approaches the expected value of the certificate (2tXo 2.07 g/t, respectively). The lack of significant
trend or bias demonstrates that ACME analyzed this material accurately.

Standard CDXBES4B was inserted 300 times between 2010 and 2012 for Courageous Lake drilling, with a total of 14
initial failures which were all on the high side, and several more that exceeded #®8D-Avarning threshold. In
response, Seabridge requestéd refires of said Standards, demonstrating a functioning quality control protocol. The
refire data generally improved accuracy and reduced the failure couintéo
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Figurel1-6: 20102012 Standard Performance (ACMECDNGS4B
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The CDM>5S4B population averages 3.8t Au after the refire procedure which is slightly higher than the expected
value of 3.7%/t. An additional 24 available assays represent duplicate samples and have been excluded from the plot
in Figurel1-6. MMTS finds the performance of CE»4B acceptable.

otn WY{aQ aidl yRINRA& ¢ S NFBthrdeyriflirg) Ndmparynszexchitidg duikliSated) dvitzR®mtGal 2 T
failures andwo very strong low outliers at 0.52yt and 0.278/t in 2010 (the latter not captured in pléitigurell-7).

Figurel1-7: 20102012 Standard Performance (ACMESM
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Several additional results exceed the28D warning line on either side of the expected value. MMTS is not aware of
data from refires Seabridge may have requested in response to the analytical failures at ACMBamipéeSmoving
average line visually oéirms the overall proximity to the expected value of 0.G/4 yet also highlights the variability

of Au grades in the dataset.

In summary, the results compare to the other 3 standards in this section of the report and MMTS considers them as
acceptable.

11.11.1Duplicates

A significant amount of duplicate data was reviewed for this report, concentrating on the regularly produced and
industry-standardized series of field, coarse reject, and pulp duplicates, the latter two of which representing lab
internal duplicates at redar intervals without client input.

Percentages ifTablel1-3 refer to total samples analyzed, excluding QA/QC. 2010 A@tdimal lab QA/QC was not
available at time of report.

Tablel11-3: Duplicates Count and Insertion Rates for 202613.

count - count - count - count - count - count - count

Field duplicates 184 223 148 1,230 |2.2

Reject duplicates| 279 | 3.0 94 28 | 234 |29 | nla |00 | 371 |30 | 228 3.2 | 1,206 (3.0

Pulp duplicates 281 | 3.0 | 120 3. 244 | 3.0 | nla |0.0 | 634 |52 | 423 59 |1,702 (4.2
Duplicates of

Standard
Duplicates of BLK| 0 0.0 0 0.0 0 0.0 0 0.0 69 0.5 23 0.3 89 0.2
Total 744 8.0 300 9.0 701 8.7 317 2.2 | 1,411 (115 | 835 11.7 | 4,304 |9.8

11.11.1.1Field Duplicates

For field duplicates, as per sampling procedures describpcewious sections, quarterore sample pairs were taken

from 20042006 and 201012 and analyzed for Au to assess reproducibility of results. Field duplicate data contains
the potential error related to preparation and size reduction as well as analgtioad (see the following rejects and

pulp duplicate plots) but its correlation between original and duplicate sample can also be an indicator for local gold
distribution and grain size in the mineralized system tested. In addition, sample bias detewtitie cupported by
reviewing variability of reported sample weights.

Figurel1-8 demonstrates good correlation of the field duplicate data to the original data across the sampled range of
Au grades which includes the eoff grade.
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Threehundred and thity-four (334) pairs were plotted after samples less than detection limit (DL) were removed. In
addition, one very strong outlier (drill hole -OB5, samples SG56730 at 298 and SG56731 at 0.1¢/t Au) was
removed. Moderate scatter in the 0:1L0 g/t Au grade range does not indicate significant bias.

Figurel1-8: 20042006 Field Duplicate Performance
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MMTS used sample weight data as reported by ACME to calculate a theoretical specific gravity (SG) for each availak
sample in the Courageous Lake databasefandd several pairs within the field duplicate sdhata for which the SG
was inconsistent, representing almost 15% of the 20086 field duplicate dataset:

1. Fifteen(15)duplicates had no recorded weight, potentially indicating that these are not field duplicates.

2. For 30 samples (original, duplicate, or both) the reported sample weight was too high relative to the sample interval
to be representative of accurately sampled quarter core. This could indicate erroneous sampling, occasional hal
core duplicate sampling NJ S@Sy | Rl aKATFTG gAGKAY {SFOoNAR3ISQa
2 sample pairs from drill holes OB0 and Cl061, respectively that are well mineralized, while most are not. In
both cases, the actual Au grades between origamal duplicate do agree very well.

All others weighinconsistent samples are very layvade or unmineralized samples which do not contribute to the
scatter in the logKYplot of Figure11-8. MMTS is not concerned that these finding would significantly influence the
confidence or classification of assay data used in resource estimations.
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From 20102012, a total of 288 field duplicate pairs have been plotte&igure11-9, after removing all data points

<0.0053k i O0GKS RSGUSOGA2Y fAYAOG 2F !/ a9Qad Dc FANB lFaal e
of drill hole CE112).

As was the case for the 20@006 field duplicates, the sample weight of at least one partner of several duplicate pairs
was inconsistent with quarter core sampling (generally too high, pointing towards eithecdralfsamples or
classification errors ithe Courageous Lake database) or missing from the records. This affected 10% of duplicate pairs.

Weight reporting from 2010 onwards included two decimals for much better resolution and accuracy, likely an
indication of improved automatization at the prep facility in Yellowknife.

Figurell-9: 20102012 Field Duplicate Performance
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Source: MMTS, 2023

The field duplicates demonstrate very good precision despite the occasional sample weight discrepancies. There wer
fewer than 10 outliers at low grades which are equally distributed and do not indicate sample bias. The linear regressior
is overall slighgt originatpositive, influenced by the two highegtade pairs both being +30% origipalsitive. The QP

finds the results acceptable.
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11.11.1.2ACME Reject Duplicates
ACME reported a total of 607 labternal reject reruns fron2004-2006, 1 for every 30 samples provided by Seabridge.

The data correlates very well as shown by the R2 of 0.99, with negligible scatteg#@®R5demonstrating very good
precision, as illustrated iRigurel1-10.

Figurel1-10: 20042006 Coarse Reject Duplicate Performance (ACME)
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The following plot ifFigure11-116 St 26 O2y il Aya lFaaleé RFEGF 2F HuHmM O2F NE&
lab-internal QA/QC protocol of 2011 and 2012 (2010 coarse reject duplicate and pulp duplicate data were not available
at the time of report). All data below 0.0@Bt Au was removed.

The correlation is very good, data scatter is low, and a significant trend or bias is not discernible which confirms
I OOSLIilFotS aAl S NBRdAzOGA2Y LINBOSRIz2NBA |G '/ a9Qa LINBLN
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Figurel1-11: 20112012 Coarse Reject Duplicate Performance (ACME)
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11.11.1.3ACME Pulp Duplicates

As with the lab rejectrerun performance, the ACMigternal 20042006 pulp rerun data showed neperfect
reproducibility for samples >0t Au. All data <0.00§/t was removed before plotting ACMBternal pulp duplicate
assay results as illustratedkiigurel1-12 and Figurel1-13.

Both R2 and slope of the linear trendline are near perfdetnonstrating good analytical precision at ACME Labs in
Vancouver, BC.

In summary, MMTS views the muitiage duplicate data produced by Seabridge and ACME as acceptable in quantity,
drill hole and grade distribution, and results.
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Figurel1-12: 20042006 Pulp Duplicate Performance (ACME)
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Figurell-13: 2011-2012 Pulp Duplicate Performance (ACME)
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11.11.2Blanks

To control potential intersample contamination during preparation at ACME, Seabridge utilized two different
materials for blanks: in 2004 a blend of projeetated very lowgrade samples collected in 2003 (CL_BLANK) and in
200520086, a certified barren material wasirchased from WCM in Burnaby, BC-8A1L.103).

The data is presented against a warning threshold of 5*DL and a failure threshold of 10*DL as illustrated in
Figurell-14.

Given the naturally elevated Au background in the sample material used in 2004, the very consistent exceedance o
the warning line and frequent exceedance of the failure threshold during the first 30% of the program is not interpreted
as a contamination ssie at ACME. For the remainder of the 2004 program, a less mineralized but not barren blend was
used.Six 6) failures were noted for that period but again, with the apparent heterogeneity of the material and the
overall concept of contamination (and acaay) control at Seabridge at the time in mind, MMTS does not see clear
evidence for systematic contamination at ACME.

Figurell-14: 2004 Blank Performance (ACME)
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The 20052006 blind blank BL103 appeared suitable to monitor contamination control performance at ACME as
illustrated inFigurel1-15. The 10*DL failure line was met once only, which is a very good result considering a total of
902 blanks were inserted during those campaigns.
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Figurel1-15: 20052006 Blank Performance (ACME)

Source: MMTS, 2023

The warning threshold was exceeded several times, specifically between late March aAgnhD06, which could
indicate that during that time, preparation and cleaning procedures at ACME may not have been followed properly.

MMTS reviewed the Au assay results of the samples preceding the blanks with elevated Au during that time and coul
not identify a definite connection between higher grade samples and contaminated blanks. Pulverization capacities at
ACME in 2006 are not kmm to MMTS and it could be possible that the sample preceding the blank in the Seabridge
sample series is not the same sample preceding the blank in the ACME prep series.

MMTS finds the 2002006 data acceptable and is not concerned about a possible weak contamination at very low
grades influencing the modelling results.

For the 2012012 drilling campaigns, Seabridge inserted 1,344 blind blanks into the sample streams. Starting in 2012
Seabridge adjusted the fire assay method it requested ACME to perform from the previguér8Gassay ICBES
procedure (ACME 3B01) to exclusively 30g fire assay method with AAS finish (ACME G6).

The G6 detection limit is slightly higher at 0.0§5 compared to 3B (0.008/t), resulting in a shift in warning and
failure threshold as shown fRigurel1-16.
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