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1 SUMMARY

1.1 Introduction

SGS Geological Services Inc. (“SGS”) was contracted by Banyan Gold Corp. (the “Company” or “Banyan”)
to complete a Mineral Resource Estimate (“MRE”) for the Hyland Main Zone (“Main Zone”) of the Hyland
Gold Project (the “Hyland Project” or “Property”) located in the Watson Lake Mining District in the southeast
Yukon, and to prepare a National Instrument 43-101 ("NI 43-101") Technical Report written in support of
the Main Zone MRE.

The Hyland Project is considered an advanced-stage exploration project.

The Company was incorporated by a Certificate of Incorporation issued pursuant to the provisions of the
Alberta Corporations Act (“ABCA”) on July 26, 2010, under the name Banyan Coast Capital Corp, which
was subsequently changed to Banyan Gold Corp under a certificate of amendment on February 14, 2013.
On November 24, 2010, the Company became a reporting issuer in the Provinces of British Columbia,
Alberta, Saskatchewan and Ontario.

Banyan completed its IPO and commenced trading on January 27, 2011, on the TSX Venture Exchange
and trades under the symbol BYN.

Banyan is in the business of exploration and development of mineral properties. The Company currently
holds three main projects in the Yukon Territory, which includes the Hyland Project.

The current report is authored by Allan Armitage, Ph.D., P. Geo., (“Armitage”) and Ben Eggers, MAIG,
P.Geo. (“Eggers”) of SGS. The Authors are independent Qualified Persons as defined by NI 43-101 and
are responsible for all sections of this report. The updated MRE presented in this report was estimated by
Armitage.

The reporting of the MRE complies with all disclosure requirements for Mineral Resources set out in the NI
43-101 Standards of Disclosure for Mineral Projects (2016). The classification of the updated MRE is
consistent with the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Definition Standards
(2014 CIM Definitions). In completing the updated MREs, the Author uses general procedures and
methodologies that are consistent with industry standard practices, including those documented in the 2019
CIM Estimation of Mineral Resources & Mineral Reserves Best Practice Guidelines (2019 CIM Guidelines).

The current Technical Report will be used by Banyan in fulfilment of their continuing disclosure
requirements under Canadian securities laws, including National Instrument 43-101 — Standards of
Disclosure for Mineral Projects (“NI 43-101”).

1.2 Property Description, Location, Access, and Physiography

The Hyland Project is located in the Watson Lake Mining District of southeast Yukon, approximately 74 km
northeast of the community of Watson Lake. The Hyland Project forms a contiguous claim block comprised
of 927 claims totaling over 18,620 hectares of which Banyan Gold Corp. holds a 100% interest. The centre
of the property is located at approximately 562850E, 6708450N (NAD 83 UTM Zone 9N). All claims (Bean,
Boar, Cuz, Ham, HL, Hog, Piglet, Pork, Quiver, Roast, Sow, Ver claims) are recorded in the name of Banyan
Gold Corporation. All claims are currently in good standing until 2030-2038.

Victoria Gold Corp. (via its subsidiary StrataGold) has retained a capped 2.5% net smelter royalty of which
1.5% can be purchased at any time for $1 million. The property is also subject to a 1% and 0.25% NSR on
all core claims payable to historical property owners Pitchblack Resources Ltd. and Strategic Metals Ltd.
respectively. Additionally, there is a 1% NSR on 88 of the current claims payable to Adrian Resources Ltd.
that is capped at $1.5 million.
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The Hyland Project is accessible by float plane from Watson Lake to Quartz Lake, (also known as Hulse
Lake) or by helicopter from Watson Lake. A 40 km long winter road built in 1989 provides access to the
property from the government-maintained Coal River Road at Km 35 from the junction of the Coal River
Road and the Alaska Highway at Contact Creek. Both the Coal River Road and the winter road to the
property are passable by 4x4 vehicles for most of the year except for a swampy section between Km 1 and
3 on the winter road that normally restricts traffic to the months of December, January, February and March.
The winter road was utilized in March 2015 to mobilize heavy equipment to support recent trenching and
diamond drilling programs on the Hyland Project. The winter trail connects to a network of drill roads over
the Main Zone that leads down into the exploration camp on Quartz Lake.

The Hyland Project covers moderately rugged terrain with elevations that range from 920 metres above
sea level (masl) on the shores of Quartz Lake to 1,830 masl at the highest peak on the Hyland Project. The
tree line starts at approximately 1,450 masl where alpine brush and vegetation give way to a mix of black
spruce, alder, willow, pine, white spruce and moss depending on the moisture content and aspect of the
slope. Subcrop is abundant above tree line with some outcrop below the tree line, however bedrock
exposure is generally limited to small cliffs and creek cuts.

1.3 History

In July 1973 Hyland Joint Venture (HJV) staked the Porker claims to cover a lead-zinc exploration target
near what is now the Main Zone, following up on earlier work by Liard River Mining Company in the area.
Work completed by the joint venture under the supervision of Archer, Cathro & Associates Limited (“Archer
Cathro”) over a three-year period ending in 1975 included prospecting, geological mapping, grid soil
sampling, gravity surveys and 303 m of diamond drilling in four holes. Results of this work outlined
widespread arsenic soil geochemical anomalies with several high gold values, but HJV was not interested
in pursuing gold exploration, and no further work was undertaken.

Exploration in the area was renewed to focus on potential gold mineralization in 1981, beginning with the
staking and exploration of the Cuz and Quiver claims by Archer Cathro on behalf of Kidd Creek Mines Ltd.
(“Kidd Creek”). These claims were staked to cover the gold-arsenic anomalies identified by HJV located
south and east of the Porker claims. Kidd Creek contracted Archer Cathro to perform geological mapping
and grid soil sampling the following year that defined a 450 m long gold-arsenic-bismuth geochemical
anomaly on the Cuz property and scattered, weakly to moderately anomalous gold values on the Quiver
claims.

In 1986 Archer Cathro acquired the Quiver claims east of the Piglet block and sold the entire property
comprised of 88 claims to Silverquest Resources Ltd. (“Silverquest”) who performed prospecting, soil
sampling and hand trenching that same year. The following year Hyland Gold Joint Venture (HGJV) was
formed, comprised of Silverquest, Novamin Resources Ltd. (“Novamin”) and NDU Resources Ltd. (“NDU”)
and it carried out a program of soil geochemistry, bulldozer trenching and road. Novamin withdrew from the
HGJV in 1988 and was replaced by Adrian Resources Ltd. (“Adrian”) as a joint venture partner. That year
soil sampling and several ground geophysical surveys including magnetic, IP and EM were conducted with
concurrent bulldozer trenching, diamond drilling (376 m in four holes) and road construction. The
construction continued into the early winter of 1989, culminating with the completion of a 40 km long winter
road from the property to the Coal River Road. The winter road facilitated the mobilization of a truck
mounted reverse circulation (RC) drill rig in 1990 and completion of 3,656 m of RC drilling in 41 holes.

Between 1994 and the early 2000’s the Property was explored by several companies and joint ventures.
Exploration efforts included soil and rock geochemical sampling, geological mapping, airborne geophysical
surveys, trenching, and limited drilling.

In 2003 StrataGold completed a program of diamond drilling totalling 2416 m in 12 holes. The following
year StrataGold completed 15.72-line km of IP/Resistivity surveying divided into six east-west trending lines
over the main zone. Results of the geophysical survey were followed up with 1800 m of diamond drilling in
eight holes. StrataGold drilled four diamond drill holes in 2005 with a total length of 985 m focused on
discovering new gold mineralization east of the Main Zone and at the Cuz anomaly.
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Argus Metals Corp. (“Argus”) optioned the Hyland Gold Project from Victoria Gold Inc. (which had previously
acquired StrataGold) in 2009. Argus completed 20 diamond drill holes (3,953 m) on the Project in 2010 and
2011 in addition to Transient Electromagnetic (TEM) geophysical surveys over the Main Zone and north of
the Cuz anomaly. Promising intercepts of gold and silver mineralization were encountered in the Main Zone
drilling and a gold mineralization discovery was made by drilling at the Cuz Zone.

On February 15, 2013, Banyan (then Banyan Coast Capital) acquired a 100% interest in the Hyland Gold
Project. Banyan completed a resource calculation of the Main Zone in 2012, prior to the closing of the
property acquisition and has conducted exploration programs on the Project in each subsequent year from
2013-2018.

1.4 Geology and Mineralization

The Hyland Gold project is located in southeastern Selwyn Basin; a Late Precambrian to Middle Devonian
tectonic element characterized by deposition of deep-water marine sediments. Deposition into the basin
was restricted by the Cassiar Platform to the southwest and the Mackenzie Shelf to the east. It is considered
part of ancestral North America and records several episodes of pericratonic rifting with subsequent
subsidence. Generally, the basin fill comprises shale, limestone, chert and grit that have been subdivided
across the basin into many formations and distinct facies that may or may not be time equivalent.

On aregional scale, the Hyland Gold Project is located in an area of Selwyn Basin underlain by Precambrian
Hyland Group Yusezyu, Narchilla and Vampire Formations (“Fm”), Lower to Middle Cambrian Sekwi Fm,
Cambrian to Ordovician Otter Creek and Rabbitkettle Fm, Ordovician Sunblood Fm, Silurian to Devonian
Road River Group and undivided time-equivalent Nonda-Muncho-McConnell-Stone-Dunedin Fm, Devonian
to Mississippian Earn Group and local Eocene sedimentary sequences in Rock River Basin. The older
sedimentary rocks were intruded by Cretaceous granite, quartz monzonite and granodiorite plugs assigned
to the Selwyn Plutonic Suite. Collectively, they record a quiescent, subsiding continental margin punctuated
by transgressive and regressive cycles, rifting, collision of allochthonous terranes, mountain building and
magmatism.

Regionally, the Hyland Gold Project is located in the hanging wall of an east-verging imbricate thrust system
controlled by the Coal River Fault. The surface trace of westernmost fault of this system is located just
inside the eastern margin of the property. Within the hanging wall the structural grain is largely northwest
trending and lineations plunge both to the northwest and to the southwest. The dominantly Precambrian
sedimentary rocks of the hanging wall are folded into a series of anticline-syncline pairs that expose the
Yusezyu Fm at the core of northwest trending anticlines.

The Hyland Gold Project is underlain by an interbedded sequence of quartzites, limestones, and phyllites.
Individual beds vary from less than one metre to tens of metres in thickness. Several units are mixed, with
thinly interbedded phyllitic dirty limestones, calcareous quartzites and phyllites. This stratigraphic
complexity coupled with folding and faulting, and a general lack of bedrock exposure makes it difficult to
carry out meaningful geological mapping. The underlying bedrock in the central part of the Project area is
interpreted to belong to the transition zone between the Yusezyu and Vampire Formations of the
Precambrian Hyland Group.

In general, a mixed unit of quartzites, phyllites, and limestones appears to be folded about a north-south
trending, southeasterly plunging anticline with the Main Zone gold mineralization aligned along its axis and
extending through the limbs of the fold. Flanking the mixed unit to the east and west in an overlying
relationship is a relatively clean, massive limestone unit. A north-south structural corridor referred to as the
Quartz Lake Lineament trends through the core of the Main Zone, coincident with the anticline axis, and it
is thought to be a major control of mineralization.

Two styles of hydrothermal alteration related to gold mineralization occur on the Hyland Gold Project.
Tourmaline+/-arsenopyrite-pyrite-silica alteration is ubiquitous within mineralized intervals. The alteration
locally eradicates primary sedimentary features and imparts a light greyish brown colour on all lithologies.
White quartz veins cut this alteration and adjacent less altered intervals, but they are interpreted to be part
of the same alteration assemblage. Sulphide minerals occur as anhedral fine to medium grained aggregates
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disseminated throughout the altered intervals and in dismembered irregular veins. Tourmaline is visible
only in thin section and consists of very fine grained anhedral to euhedral crystals occurring in aggregates
or disseminated throughout the groundmass. Notably, the eradication of sedimentary structures in strongly
altered zones can give the false impression that the original rock type is a quartzite. Their primary distinction
is the lack of strain features in the secondary silica.

Patchy to pervasive, very fine-grained iron carbonate alteration has not been examined in thin section but
is observed in drill core. The iron carbonate alteration imparts a light beige wash across the drill core and
appears antithetic to sulphide mineral formation as well as overprinting the silica alteration. Furthermore,
titanite-quartz-carbonate veins, thought to be contemporaneous to the iron carbonate alteration, crosscut
guartz and quartz + sulphide veins. For these reasons the pervasive iron carbonate alteration is interpreted
to be sulphide destructive and post-dates the earlier tourmaline+/-arsenopyrite-pyrite-silica alteration.

Primary gold mineralization occurs in at least four different settings on the Hyland Gold Project:

1) Breccia zones, veins and auriferous sulphide disseminations, best developed in silicified quartzite
or jasperoid altered zones in phyllite;

2) North-trending recessive weathering fault zones in the QLL containing pods of semi-massive to
massive pyrrhotite + pyrite;

3) Manto-like siderite replacement bodies up to 40 m thick, formed along limestone-quartzite
contacts in a corridor along the QLL. These contain relatively minor amounts of pyrite, pyrrhotite
and arsenopyrite;

4) Narrow quartz veins containing erratic pods of nearly massive jamesonite, samples of which
assayed up to 41% lead, 154.3 g/t silver and 3.4 g/t gold.

All types of mineralization are oxidized to varying depths, depending on fault-induced fracture density and
local degree of glacial erosion. Character and intensity of mineralization depend on the character and
chemistry of the host rocks. To that extent, the gold mineralization is both stratigraphically and structurally
controlled (Carne, 2000).

1.5 Exploration and Drilling

Work conducted by Banyan on the Hyland Gold Project consisted of grid soil sampling and ridge and spur
sampling, which lead to the prospecting discovery of gold mineralization south of the Cuz Zone. The newly
discovered Montrose Ridge Zone was explored with excavator trenching in 2015 and 2016 after being
connected with a bulldozer trail to the existing road network. Banyan also completed diamond drilling on
the Camp Zone (two holes) and at the north of the Main Zone (one hole) in 2015. In 2016, Banyan
completed 475 m of diamond drilling consisting of three holes proximal to the Main Zone gold-silver deposit
with one hole designed to provide material for metallurgical test work. Trenches were also completed at the
Camp Zone and Montrose Ridge Zone, following up on arsenic+gold-in-soil geochemical anomalies. In
2017, Banyan completed 3,847 m of diamond drilling from 25 drill holes focused on in-fill, step-out
exploration and dedicated metallurgical drilling along with continued trenching concentrated on the Main
Zone gold-silver deposit. In 2018 drilling and trenching focused on testing gold-silver mineralization
continuity and resource expansion between the Main Zone and the Camp Zone. Drilling covered 1.25 km
of previously untested, strike extent north of the Main Zone with 1,295 metres of diamond drilling in 11 drill
holes. Exploration in 2023 on the Property comprised geochemical sampling (soils and rocks) designed to
validate and extend historical arsenic+gold-in-soil geochemical anomalies.

Diamond drilling completed on the Property by Banyan totals 6,447.33 m in 42 drillholes targeting the Main
and Camp Zone gold-silver mineralization.

1.6 Metallurgical Test Work

Metallurgical test data is limited on the Property and limited to a few tests on oxidized material.
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In 1989, 72-hour bottle roll cyanidation tests were conducted on three assay lab coarse reject composite
samples (> 38 um) from the 1988 bulldozer trench sampling program of oxidized mineralization in the Main
Zone. The work, conducted by Coastech Research Inc, reported that 24-hour leach residence time was
sufficient for gold recovery of over 95% and concluded that the relatively coarse particle size of the samples
indicated that the mineralization is amenable to either vat or heap leaching. Cyanide and lime consumption
were low.

As part of the 1990 RC drill program, there was limited testing of cold cyanide gold extraction carried out
on twenty-five selected samples. Depth of the samples in the vertical RC holes ranged from 1.5 m to 150 m.
Gold content of the samples, determined by fire assay, ranges from 0.3 to 5.1 g/t. Samples were selected
to be representative of the oxide (12 samples), transition (6 samples) and sulphide (7 samples) zones as
identified by chip logging.

Results are summarized as follows:

e Average gold recovery of all samples by cold cyanide extraction is 70.2%,

e Average gold recovery by cold cyanide extraction from oxide samples is 87.5%,

e Average gold recovery by cold cyanide extraction from transition samples is 87.5%, and
e Average gold recovery by cold cyanide extraction from sulphide samples is 37.7%.

Preliminary microscopy work indicates that gold in unoxidized material is primarily found in fractures and
on pyrite grain boundaries and is non-refractory.

Gold recovery is independent of grade in the oxide facies, ranging from 70 to 100%. Recovery is also
independent of copper grade in the oxide zone, although this does not necessarily mean that copper is not
a cyanide consumer.

In 2017, Banyan engaged Kappes Cassiday & Associates of Reno, NV to conduct metallurgical bottle roll
and column leach test work on samples collected from dedicated metallurgical diamond drill holes; HY17-
073, HY17-074 as well as one bulk composite sample towards determination of gold leach recoveries that
may be obtainable using heap leach methods. Average gold recoveries from the three column leach tests
were 86% on 12.5-millimeter crushed material; tests were conducted over a 58-day period. Importantly,
the test work also demonstrated strong leaching kinetics with a range of 73-87% of the ultimate recovery
occurring within the first week of leaching.

1.7 Mineral Resource Estimate

Completion of the current MRE involved the assessment of a drill hole database, which included all data
for surface drilling completed through 2018. Completion of the current MRE also included an updated three-
dimensional (3D) mineral resource model (resource domain), a 3D topographic surface model and available
written reports.

The Inverse Distance Squared (“ID2") calculation method restricted to mineralized domains was used to
interpolate grades for Au (g/t) and Ag (g/t) into a block model for the Main Zone. Indicated and Inferred
mineral resources are reported in the summary tables in Section 14.10. The MRE presented below takes
into consideration that the Main Zone may be mined by open pit mining methods.

The reporting of the current MRE complies with all disclosure requirements for Mineral Resources set out
in the NI 43-101 Standards of Disclosure for Mineral Projects. The classification of the MRE is consistent
with the 2014 Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Definition Standards (2014
CIM Definitions). In completing the updated MRE, the Author uses procedures and methodologies that are
generally consistent with industry standard practices, including those documented in the 2019 CIM
Estimation of Mineral Resources & Mineral Reserves Best Practice Guidelines (2019 CIM Guidelines).

In order to complete the mineral resource estimate fo