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INTRODUCTION

Stormlands Mining's independent analysis of the Bralorne Gold Project in British Columbia shows how a publicly available
NI 43-101 Mineral Resource Estimate can be converted into an illustrative economic valuation model before a formal
Preliminary Economic Assessment has been published.

The project is located in the historic Bridge River mining district, a well-established high-grade gold district. Historical
production from the Bralorne and Pioneer mines is recorded at 7.3 Mt grading 17.7 g/t Au, equivalent to approximately 4.2
Moz of gold. The technical report also notes that Bralorne has existing mine infrastructure, including site facilities, water
treatment infrastructure, underground portals, road access, communications and power-related infrastructure.

The purpose of this case study is not to replace a PEA. It is to show what becomes possible when NI 43-101 technical
disclosure is converted into a structured valuation model that allows users to test price, cost, capex, tax, royalty and
discount-rate scenarios.
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million to US$339.4 million.
e Project IRR increases from 83.3% to 140.8%.

e Payback improves from 1year and 2 months to approximately 8 months.
¢ Life-of-mine revenue increases from US$551.9 million to US$841.2 million.
¢ Life-of-mine EBITDA increases from US$411.6 million to US$687.2 million.
» Corporate income tax increases from US$99.7 million to US$182.4 million.
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KEY HIGHLIGHTS

1. Valuation is strong. Using the NI 43-101
data, the Stormlands model produces a post-
tax Project Net Present Value (NPV) of US$181.8
million at a 5% discount rate. The model also
shows Project IRR of 83.3%, payback of 1year
and 2 months, mine life of 5.37 years, life-of-
mine revenue of US$551.9 million, life-of-mine
EBITDA of US$411.6 million, and life-of-mine
corporate income tax of US$99.7 million.

2. Updated commodity prices materially
increase value. When the same model is updated
from the gold price cited in the NI 43-101, of
US$3,200/0z, to current commodity price of
US$4,877 /oz, post-tax project NPV increases from
US$181.8 million to US$339.4 million. That is an uplift
of approximately US$157.6 million, or around 87%.

3. Project returns improve sharply under the
updated price case. The updated commodity price
case increases Project IRR from 83.3% to 140.8%.
Payback improves from 1year and 2 months to
approximately 8 months. Stronger gold prices do not
just increase NPV. They also accelerate capital
recovery and materially improve the project’s risk-
reward profile.

4. Revenue and EBITDA uplift are substantial.
Life-of-mine revenue increases from US$551.9 million
to US$841.2 million. Life-of-mine EBITDA increases
from US$411.6 million to US$687.2 million. The
revenue uplift is approximately US$289.3 million,
while the EBITDA uplift is approximately US$275.7
million. This shows that a large portion of the
increased gold revenue flows through to operating
profitability.

5. Uplift is driven purely by price. The underlying
mine plan does not change. The modelled ore body

Bralorne Gold Project

KEY HIGHLIGHTS
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size remains 720,000 tonnes. Mine output remains
approximately 647,994 tonnes. Mine life remains 5.37
years. Operating cost, capital cost, sustaining capex
and discount rate are unchanged. What changes is
the gold price.

6. Upside benefits government and royalty
holders. Higher gold prices increase life-of-mine
corporate income tax from US$99.7 million to
US$182.4 million. Commercial royalties increase from
US$25.9 million to US$39.5 million. The updated
commodity price scenario increases value not only for
investors, but also for government and royalty holders.
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PRICE SENSITIVITY

The updated commodity price case improves the value of each tonne mined. Net smelter return increases
from US$851.66/t ore to US$1,298.09/t ore. Cash operating margin increases from US$694.13/t ore to
US$1,140.56/t ore. Operating margin increases from 81.5% to 87.9%.

The updated price case also reduces the modelled economic cut-off profile. The break-even gold cut-off
grade falls from 1.65 g/t Au to 1.08 g/t Au. The mine design cut-off grade falls from 2.92 g/t Au to 1.92
g/t Au.

This is important because stronger gold prices do not only increase headline valuation. They also improve
the economic envelope of the project. In a future mine-planning context, lower cut-off grades could
potentially increase planning flexibility, although that would require further technical work and should not
be treated as a reserve or mine-plan conclusion.

Price Sensitivity

Bralorne Gold Project

o VALUE PER TONNE

Net Smelter Return Cash Operating Margin Operating Margin
(US$/t ore) (US$/t ore) (%)

1,298.09 1,140.56 87.9%

851.66 e A%
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9 CUT-OFF GRADE IMPACT

Break-even Gold Cut-off Grade Mine Design Cut-off Grade
1.65 (g/t Au) 292 (a/t Au)
DECREASE 1.08 DECREASE 1.92
§ -34.5% %] § -34.2% .
Base Case Updated Case Base Case Updated Case

Higher gold prices increase Improves the project’s
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VALUE DRIVERS

1. Gold price

Gold price is the dominant value driver in the Bralorne model. At the base case of 100% gold price and 100%
operating cost, Project NPV is approximately US$182 million. At the same operating cost level, 80% gold price
produces an NPV of approximately US$121 million, while 120% gold price produces an NPV of approximately
US$242 million. Across the tested range, gold price produces an NPV swing of approximately US$121 million
at the base operating cost level. This confirms that Bralorne is highly leveraged to gold price.

Value Drivers

Bralorne Gold Project
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US$132M NPV swing Contained Recovered Payable
uss121M
~US$121M ‘ 185,626 || 172,633 ‘.,‘ 172,460 ’
J oz o0z oz
80% 100% 120% A : . :
oo ackigios oldprios Dominant value driver High grade supports strong margins
(9 OPERATING COST @ capitaL cosT & DISCOUNTRATE | | @) PAYBACK & EARLY CASH FLOW
Base gold price NPV range
US5194M Us$182M US$170M Capital cost sensitivity | Discount rate sensitivity Pt Yiar i FOFF

(USSM)

MPY range NPV range 1 year
N iz o

monlhs USS556.5M
Ba +20% USSITTM US5186M = USS1TTM US5186M
uneralmgcw S oparating cost ® ° ® ® - ‘
20% cost move changes NPV by ~US$12M | = =

Important, but not dominant Moderate / limited sensitivity Frant-loaded cash flow
@ TAX & ROYALTY LEVERAGE o RESOURCE BASIS / FUTURE SCALE
Corporate income tax (Ussh) Commercial royalties (USSM) Current model basis Inferred gold inventory
US$182.4M US$39.5M ( ) [ '
USSQB M Uplift USSES amM Uplift
- +US$82.7M - +US$13.6M _ M&lonly || | 3.15MozAu
Base case Updated case Base case Updated case

Future upside depends on upgrading Inferred resources

e KEY TAKEAWAY ‘ Gold price is the primary driver of value. High grade, fast payback and

front-loaded cash flow strengthen project economics.

2. High-grade gold exposure

The model is built around a high-grade Measured and Indicated resource base of 0.72 Mt grading 8.91 g/t Au.
That grade gives the project strong metal intensity per tonne. The modelled mine plan contains approximately
185,626 oz of gold, with approximately 172,633 oz recovered and 172,460 oz payable.

This high recovered and payable metal conversion is a major reason the model produces strong margins from
a relatively small tonnage base.
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3. Operating cost

Operating cost is important, but it is not the dominant
value driver. At the base gold price level, A 20%
increase in operating cost produces an NPV of
approximately US$170 million, while a 20% decrease in
operating cost produces an NPV of approximately
US$194 million. A 20% increase in operating cost
reduces NPV by only about US$12 million, while a 20%
reduction in operating cost increases NPV by about
US$12 million.

This indicates that Bralorne’s modelled economics are
relatively resilient to operating cost movement, largely
because of the high gold grade and high Net Smelter
Return per tonne.

4. Capital cost

Capital cost has a moderate effect on the
valuation, but it is not the main driver. The
sensitivity analysis shows Project NPV moving from
approximately US$177 million to US$186 million
across the tested capital cost range (-20% to
+20%). This suggests that capex control remains
important, but the model is not primarily a capex-
risk story.

5. Discount rate

Discount-rate sensitivity is relatively limited
compared with gold price sensitivity. The sensitivity
analysis shows NPV moving from approximately
US$177 million to US$186 million across the tested
discount-rate factor range. This reflects the short
mine life and front-loaded cash-flow profile.

6. Payback and early cash flow

The payback profile is one of the strongest features
of the model. In the base case, the project recovers
initial capex in approximately 1year and 2 months
from first production. In the updated commodity
price case, payback improves to approximately 8
months.

The first full operating year generates
approximately US$56.5 million of post-tax free
cash flow in the base case and approximately

US$92.5 million in the updated commodity price
case.

7. Tax and royalty leverage

Higher gold prices increase the value flowing to
government and royalty holders. Corporate income tax
increases by approximately US$82.7 million, from
US$99.7 million to US$182.4 million. Commercial
royalties increase by approximately US$13.6 million,
from US$25.9 million to US$39.5 million.

8. Resource conversion and future scale

The current Stormlands model is focused on the
Measured and Indicated resource base. It does not
rely on the much larger Inferred resource base. This is
an important modelling choice. The NI 43-101 reports
3.15 Moz of Inferred gold, but Inferred resources have
lower confidence and cannot be converted directly
info reserves.

This creates a clear future work question: how much of
the Inferred inventory can be upgraded, and how
would that change the scale, mine life and economic
profile of the project?

DCF MODEL INSIGHTS

The DCF comparison shows that the updated
commodity price case does not merely increase
headline revenue. It materially improves the full
discounted cash-flow profile.

¢ In the base case, the project generates post-tax
free cash flow of approximately US$232.6 million.

¢ In the updated commodity price case, post-tax free
cash flow increases to approximately US$425.6
million.

e Discounted post-tax project free cash flow, which
drives NPV, increases from approximately US$181.8
million to US$339.4 million.

e The five full operating years add approximately
US$148 million of the total US$157.6 million NPV
uplift.

That means approximately 94% of the NPV uplift is
generated during the main production years. This is
important because it shows that the updated price case
is not relying on distant, heavily discounted cash flows.
The value impact is front-loaded and directly improves
capital recovery.
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DCF Model Insights

Bralorne Ei_old Project
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Updated commodity prices materially improve the discounted cash-flow profile.
Front-loaded value impact improves capital recovery.
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STORMLANDS
SENSITIVITY
ANALYSIS

The base model sensitivity analysis
shows that Bralorne’s NPV is
overwhelmingly driven by gold price.
At a 5% discount rate, the base
Project NPV is approximately US$181.8
million. A 10% increase or decrease in
discount rate produces a new NPV
ranging from US$152 million to
US$212 million.

By comparison, operating cost sensitivity moves NPV from
approximately US$176 million to US$188 million.

Capital cost sensitivity

moves NPV from
approximately US$177
million to US$186 million.

Stormlands Sensitivity Analysis

Bralorne Gold Project

Base Project NPV

Discount-rate sensitivity
moves NPV from

(5% discount rate)

US$181.8m

approximately US$177
million to US$186 million.
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where changes in one Us$176m uss1aeu Us$177m Uss16u uss177u uss1s6n
} ] ! I L] { | L] i

metal may be diluted by '

other revenue streams. It
is a gold-led valuation
model, and changes in
gold price flow directly
through to project value.

Gold price changes flow
directly to project value |

B CONCLUSION: PRICE IS THE DOMINANT VARIABLE

Operating cost, capital cost and
discount rate have much smaller impact

llustrative Stormlands sensitivity summary based cn model outputs.

Bralorne is a
gold-led valuation model
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SllllLE:
CONCLUSION

Stormlands’ illustrative model of the Bralorne Gold Project shows a high-grade, gold-led project with strong
modelled economics and significant leverage to gold price.

Using the NI 43-101 data and gold price, the model produces a post-tax Project NPV of approximately US$181.8
million, Project IRR of 83.3%, and payback of 1year and 2 months. Under the updated commodity price
scenario, NPV increases to approximately US$339.4 million, IRR improves to 140.8%, and payback shortens to
approximately 8 months.

The sensitivity analysis and heatmap show that Bralorne’s value is driven primarily by gold price. Operating cost,
capital cost and discount rate matter, but they have a much smaller impact on valuation than the gold price
assumption.

The broader insight is more important than the individual numbers. Bralorne demonstrates how Stormlands can
take a Mineral Resource Estimate and create an illustrative economic model before a formal PEA exists. This
gives analysts, investors and project teams a way to test scenarios, understand value drivers and identify the
technical assumptions that matter most.

For development-stage mining projects, this is where dynamic modelling can add real value: not by replacing
formal technical studies, but by helping decision-makers understand the economic questions that should be
asked next.

Conclusion

Bralorne Gold Project

BB core Economics compaRisoN B3 WHAT DRIVES VALUE

UPDATED COMMODITY DRIVER IMPACT
et ok price :?éﬂ::: |J;.mm
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: erore nexi-stage
Strong foundation | Robustreturnswith  Gold price is the ] Estimate model formal PEA tachnical work
forvalue creation. | compelling uplift. key value driver. Clear signal from
the model. i ~ .
L8 A

Dynamic modelling adds value before formal economic studies.

Helps analysts, investors and project teams test scenarios, understand value drivers

and identify the technical assumptions that matter most.
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THANK YOU FOR READING

The Bralorne Gold Project demonstrates how technical disclosure
can become dynamic investment intelligence.

THE STORMLANDS PLATFORM TURNS TECHNICAL REPORTS INTO INVESTMENT INTELLIGENCE -

EXPLORE COMPARE BUILD
MORE CASE STUDIES MINING PROJECTS | DYNAMIC MODELS

Access a growing library of Benchmark projects across Transform technical disclosure
Al-generated valuation models commodities, jurisdictions and into interactive financial models
based on NI 43-101 and JORC development stages using with sensitivity, heatmaps and
technical reports. consistent assumptions. | scenario analysis.
i A ™
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VISIT THE STORMLANDS LIBRARY

Explore more projects. Compare value. Make better decisions.

.

@ wwwstormlandsmining.com/library/
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Better Data. Smarter Models. Superior Insights.
That is the Power of Stormlands.
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ABOUT STORMLANDS

Stormlands Mining is an Al-first valuation and analytics platform for mining assets and critical minerals. The platform helps
investors, banks, mining corporate development teams, M&A advisers and other stakeholders turn technical disclosures into
interactive valuation models in minutes, rather than days or weeks.

The platform enables users to build discounted cash flow models at scale, test commodity price, capex, opex, tax, royalty
rates, discount rates and production scenarios, and compare opportunities and scenarios.

Stormlands is now using its technology to build the Stormlands Library: a global repository of mining asset valuation models.
It has moved beyond a tool for analysts building individual models and is developing a data layer for the mining industry: a
structured source of valuation models and illustrative scenarios.

Disclaimer

This publication has been prepared by Stormlands Mining Ltd. for informational, educational and illustrative purposes only. It
is based on publicly available information, including the NI 43-101 Technical Report and Mineral Resource Estimate for the
Bralorne Gold Project, together with independent modelling undertaken by Stormlands Mining.

Stormlands Mining has not been engaged by Talisker Resources Ltd. or its affiliates to prepare this analysis. This publication
has not been reviewed, approved or endorsed by Talisker Resources Ltd., its advisers, or any Qualified Person associated
with the Project.

The analysis presented is not a technical report, mineral resource estimate, mineral reserve estimate, valuation opinion,
fairness opinion, investment research report, securities recommendation, offer to sell, solicitation to buy, or investment
advice. Stormlands Mining is not acting as a broker, dealer, investment adviser, corporate finance adviser, Qualified Person,
or securities research provider in connection with this publication.

All model outputs are scenario-based and depend on the assumptions used, including commodity prices, exchange rates,
discount rates, capital costs, operating costs, taxes, royalties, production schedules, pay-ability, recoveries, tfreatment and
refining charges, timing assumptions and other inputs. Actual results may differ materially from the scenarios presented.
Stormlands Mining does not represent or warrant that the information or model outputs are complete, accurate or suitable
for any particular purpose. Readers should treat this publication as one source of information only and should conduct their
own independent technical, financial, legal, tax and investment due diligence before making any decision.
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