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1 EXECUTIVE SUMMARY 

1 Overview 

Micon International Limited (Micon) was commissioned by U.S. Gold Corp. (U.S. Gold) to prepare a 
Feasibility Study (FS) for the CK Gold Project (Project or Property). This is a Technical Report 
Summary (TRS) summarizing the findings of the FS in accordance with Securities Exchange 
Commission Part 229 Standard Instructions for Filing Forms Regulation S-K subpart 1300 (S-K 1300). 
This TRS presents the mineral resources, mineral reserves, and economics for the CK Gold Project. 
The effective date of this Report is March 30, 2026. 

2 Property  Description and Location 

The Project is located in Laramie County, Wyoming, USA, in the southeastern portion of Wyoming, 
approximately 20 miles west of the State Capital, Cheyenne (In addition to these leases, to 
accommodate the related mine facilities and the primary tailings storage facility which cannot be 
accommodated on State Section 36, a lease agreement for a further 712 acres on portions of Section 
25 and Section 31 has been secured with the private landowner. 

Figure 1.1. It is centered in the north half of Section 36, T14N, R70W. The Property encompasses 
approximately 1,120 acres of mineral leases on Section 36, the south half of Section 25, and the 
northeast quarter of Section 35. In addition to these leases, to accommodate the related mine 
facilities and the primary tailings storage facility which cannot be accommodated on State Section 
36, a lease agreement for a further 712 acres on portions of Section 25 and Section 31 has been 
secured with the private landowner. 

Figure 1.1: Regional and Local Map 

 
Source: Trihydro, 2023. 
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Gravity concentration , initially considered due to visible native copper in oxide zones, delivered 
limited benefit. Tests showed coarse native copper presence but did not meaningfully improve 
overall gold or copper recovery, leading to gravity removal from the flowsheet. 

Comminution studies  across several programs reported Bond ball mill work indices of ~13 kWh/t 
to 17 kWh/t and rod mill indices near 16 kWh/t, classifying material as moderately hard. SMC and 
abrasion index testing further informed SAG/Ball mill design criteria, confirming stable throughput 
characteristics. 

Dewatering and tailings characterization  included settling tests, flocculant screening, 
pressure/vacuum filtration, and geotechnical analysis of filter cake. Tailings samples showed good 
settling response with high molecular weight flocculants (e.g., Magnafloc 10) at pH ~11, achieving 
55% to 63% solids underflow. Pressure filtration achieved lower moistures (~13%) than vacuum 
filtration (>20%). Filter cake displayed cohesive behavior requiring careful bin design and gentle 
handling to prevent ratholing or arching. 

Mineralogical analyses (QEMScan) across programs consistently highlighted chalcopyrite as the 
dominant copper sulfide in sulfide composites, with limited oxide copper in deep sulfide materials. 
High CuOx/CuCN proportions in many samples correlate strongly with reduced flotation recoveries. 
Gold was typically associated with sulfide minerals, hence responding positively to improved sulfide 
recovery. 

Overall, the combined testwork provides strong foundation for Feasibility level design, 
confirming:  

¶ Robust flotation performance for sulfide composites at optimized grind sizes. 

¶ Predictable recovery reductions in oxide rich domains due to non-floating copper minerals. 

¶ Feasible tailings dewatering with manageable variability. 

¶ Clean concentrate chemistry with minimal smelter penalty elements. 

¶ Flowsheet stability using Jameson Cell rougher/cleaner technology. 

This comprehensive data set is considered sufficient by the QP to support process design, 
metallurgical modeling, and operational planning for the Project. 
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5 Mineral Resource Estimates 

The Mineral Resource Estimate (MRE) for the Project has been updated from the S-K 1300 Technical 
Report Summary dated February 10, 2025, to incorporate revised economic parameters for the FS. 
The underlying geological and grade model is otherwise unchanged from the prior estimate. 
Database corrections applied since the prior estimate, including downhole survey corrections and 
a re-evaluation of pre-1997 assay quality, were confirmed as non-material through sensitivity 
analysis and are documented in Section 9 of this Report. 

Mark Shutty, CPG, MAIG, Principal Geologist at Drift Geo LLC, is the Qualified Person (QP) responsible 
for the MRE. Mineral Resources were estimated using Ordinary Kriging within Leapfrog Geo/Edge 
and reported within a Lerchs-Grossmann optimized pit shell using MinePlan, incorporating metal 
prices of US$3,000/oz Au, US$4.40/lb Cu, and US$35/oz Ag, domain-specific metallurgical 
recoveries, and total operating costs of US$12.65/st. AuEq cut-off grades of 0.22 g/t (oxide), 0.21 g/t 
(transitional), and 0.20 g/t (sulfide) have been applied. The full estimation methodology, economic 
parameters, and classification criteria are documented in Section 11. 

In the QP's opinion, the MRE represents a reasonable and defensible representation of the in-situ 
mineral inventory of the Project based on all available data as of the effective date of this Report. 

Table 1.1 and Table 1.2 present the Mineral Resource Statement, inclusive of Mineral Reserves, as of 
March 30, 2026. Mineral Resources exclusive of Mineral Reserves are summarized in Section 11.15, 
Table 11.15 and Table 11.16. Approximately 84% of the Measured and Indicated Resources convert 
to Mineral Reserves at the FS economic parameters reflecting the high-grade and the well-defined 
nature of the deposit. Mineral Resources exclusive of reserves include material below the reserve 
cut-off within the reserve pit shell and material between the reserve and resource pit shells in areas 
of wider drill spacing. 
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Table 1.2: Mineral Resource Statement (Metric) Effective Date March 30, 2026 
(in accordance with the definitions set forth in SEC Regulation S-K, Subpart 1300) 

Resource Category 
Mass 

Tonnes 
(kt)  

Gold  Copper Silver (Ag) Au Equivalent  
Au 

(koz) 
Au 

(g/t)  
Cu 
(kt)  

Cu 
(%) 

Ag 
(koz) 

Ag 
(g/t)  

AuEq 
(koz) 

AuEq 
(g/t)  

Measured 36,210 627 0.54 66 0.18 1,862 1.60 879 0.76 

Indicated 53,147 582 0.34 81 0.15 2,178 1.27 911 0.53 

Measured + Indicated 89,357 1,209 0.42 146 0.16 4,040 1.41 1,790 0.62 

Inferred 42,717 407 0.30 64 0.15 1,436 1.05 677 0.49 

1. Mineral Resources are estimated using OK, constrained by geological domains based on lithology and mineralization controls. The underlying datasets supporting the MRE, 
including drill hole surveys, assay data, and density measurements, have been reviewed, validated, and verified by the QP. Database corrections made since the PFS, including 
downhole survey corrections, were confirmed as non-material through sensitivity analysis; the pre-1997 assay quality assessment is addressed in Section 9. 

2. Mineral Resources are reported in metric tonnes within an optimized pit shell, using gold equivalent (AuEq) cut-off grades of 0.22 g/t (0.00642 oz/st) for Oxide material, 0.21 g/t 
(0.00613 oz/st) for Mixed material, and 0.20 g/t (0.00583 oz/st) for Sulfide material. No dilution or mining recovery factors have been applied. Mineral Resources are reported 
inclusive of Mineral Reserves; Mineral Resources exclusive of reserves are summarized in Table 11.15 and Table 11.16. 

3. AuEq grades were calculated using metal prices of US$3,000/oz Au, US$4.40/lb Cu, and US$35/oz Ag, after application of a 2.1% NSR royalty, yielding realized prices of US$2,937/oz 
Au, US$4.31/lb Cu, and US$34.27/oz Ag. Metallurgical recoveries represent mill recovery to concentrate and vary by oxidation domain as follows: 

Metal Oxide Mixed Sulfide 
Gold 67% 70% 73% 
Copper 22% 75% 90% 
Silver 55% 65% 72% 

Smelter payability factors of 98% Au, 97% Cu, and 95% Ag, as detailed in Table 12.2, are applied as separate deductions in the reserve economic analysis and are not embedded 
in the above recovery figures. Domain-specific AuEq conversion factors, derived from the ratio of each metal's NSR contribution to gold's NSR contribution, are: Oxide - Ag 0.009577 
g/g, Cu 0.330 g/%; Mixed - Ag 0.010833 g/g, Cu 1.078 g/%; Sulfide - Ag 0.011507 g/g, Cu 1.240 g/%. LoM average recoveries of 72.5% Au, 85% Cu, and 72% Ag, as reported in (Table 
14.1), reflect the scheduled ore feed mix, which is weighted toward sulfide material, and differ from simple domain averages due to mine sequence. 

4. The optimized pit shell was generated using the LG method incorporating metal prices of US$3,000/oz Au, US$4.40/lb Cu, and US$35/oz Ag, operating costs of US$2.50/st mining 
(strip-adjusted), US$7.00/st processing, US$1.65/st tailings, and US$1.50/st G&A (total US$12.65/st), domain-specific metallurgical recoveries as detailed in Footnote 3, a 2.1% 
NSR royalty, and a 48° slope angle. A theoretical breakeven AuEq cut-off of 0.205 g/t was calculated by dividing total operating costs (US$12.65/st, equivalent to US$13.94/mt) by 
the NSR per gram of AuEq at average domain recoveries. Reported AuEq cut-offs of 0.20 g/t to 0.22 g/t were validated against a net block value flag incorporating grade-bin and 
domain-specific recovery schedules; application of the AuEq cut-offs produces M+I resources within 0.2% of contained AuEq ounces compared to the value-flag defined resource, 
confirming the grade-based cut-offs are a non-material proxy for underlying block economics. A rehandling cost of US$1.00/st applicable to stockpiled ore is excluded from the 
resource cut-off cost basis as it represents a mine sequencing cost rather than a fundamental extraction cost; this cost is incorporated in the reserve economic analysis. 

5. Metal prices of US$3,000/oz Au, US$4.40/lb Cu, and US$35/oz Ag were selected for resource reporting based on 2-year trailing average prices as of February 2026 and comparison 
to peer company assumptions. These prices were used to evaluate potential resource upside beyond the mineral reserve base (US$2,100/oz Au, US$4.10/lb Cu, and US$27/oz Ag 
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A sensitivity analysis on metals pricing indicates additional potential for this project at higher 
metals pricing, Table 1.6. Additionally, the sensitivity indicates the robustness of the project with 
positive economic outcomes at reduced metals pricing. 

Table 1.6: Metal Price Sensitivity 

Gold Price 
(US$/oz) 

Before Tax After Tax 
NPV 

(US$ million) 
IRR 
(%) 

NPV 
(US$ million) 

IRR 
(%) 

Payback 
(Years) 

6,000 2,151 65.00% 1,774 57.50% 1.1 
5,500 1,898 59.40% 1,569 52.50% 1.3 
5,000 1,645 53.50% 1,363 47.40% 1.4 
4,500 1,392 47.40% 1,155 42.00% 1.6 
4,000 1,139 41.00% 946 36.30% 1.8 
3,500 886 34.30% 737 30.20% 2.2 

(Base Case) 3,250 759 30.70% 632 27.00% 2.5 
3,000 633 27.10% 528 23.80% 2.9 
2,500 380 19.20% 320 16.80% 3.8 
2,000 127 10.20% 98 8.50% 5.6 
1,500 -126 0.00% -147 0.00% 15.8 

12 Conclusions and Recommendations 

12.1 General Recommendations 

Based on the results of the feasibility study, it is recommended that the Project advance to the next 
stage of development. The study demonstrates that the selected mining and processing option is 
technically feasible and economically viable under the stated assumptions. Mineral production 
schedules, mine design, processing recoveries, infrastructure requirements, and capital and 
operating cost estimates have been developed to a level of accuracy consistent with a feasibility 
study. Identified technical, environmental, permitting, and execution risks are considered 
manageable with further detailed engineering and project controls. Advancement to detailed 
engineering and permitting is recommended, with the objective of supporting a construction 
decision, subject to corporate approval and prevailing market conditions. 

12.2 Specific Work Plan 

Economic analysis (Section 19) indicates the project is financially robust and should advance to 
financing, detailed engineering, and execution planning; conservative assumptions support 
resilient results across scenarios, and the methodology to date is technically defensible. 

Deposit Understanding 

As indicated in Section 6 additional drilling should be performed to solidify understanding of the 
Copper King fault and mineral deposit model. However, the density of drilling and the distribution 
of metal values suggest a high level of confidence in the stated reserves 

Metallurgical Testwork  

Additional metallurgical testwork is recommended (beyond Feasibility Study needs) to reduce risk 
for detailed engineering and early ops: more low-grade/variability and comminution testing, 
confirm Jameson Cell suitability, do vendor regrind testing, and validate/optimize tailings filtration 
and cake vibration performance at scale. 
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Ore Processing 

It is recommended that an oxide-dominant processing strategy be further evaluated to determine 
whether blending or campaign (batch) operation is preferred during Year 1.  

Design and Engineering 

To advance into detailed design and project execution, the following actions are recommended: 

¶ Finalize Equipment Specifications and Procurement Packages. 

¶ Secure Long�æLead Items. 

¶ Complete issued for construction (IFC) level Engineering. 

¶ Define Contractor Scopes and Execution Strategy. 

¶ Validate contractor scope definitions in alignment with the selected EPCM/EPC execution 
model. 

¶ Finalize concentrate off-take agreements (MOU) and consider alternative concentrate 
transport options to smelter. 

Environmental, Permitting, and Social  

The following is a summary of the Environmental, Social, and Permitting recommendations: 

¶ Continue activities needed to maintain the required state and local permits. 

¶ Continue project information disclosure and consultation with local stakeholders, 
especially focusing on project impact assessment, local project benefits, and impact 
mitigation measures. 

¶ Conclude the power supply agreement. 

¶ Establish preliminary engineering to establish contingency connections to backup water 
supply sources. 

¶ Additional hydrogeological assessment will need to be performed to determine potential 
impacts of the Red Canyon and Sutherland Ranch well sources. 

¶ Continue engagement with the City of Cheyenne regarding the potential post-mining 
conversion of the pit to a water storage reservoir serving the city. 

¶ Complete and continue to implement a Project ESMS consisting of site-specific plans and 
procedures governing the environmental management of project activities causing 
potential environmental impacts during construction, operations, closure and post-
closure. 
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2.7.2 Units of Measure 

All units of measurement used in this TRS are in imperial unless otherwise stated. Tonnages are 
reported as short tons (st) and/or as metric tonnes (t), precious metal values (gold and silver) in troy 
ounces per short ton (oz/st) per tonne (g/t) or parts per million (ppm) and copper base metal values 
are reported in weight percent (%) or ppm. Please note that the Mineral Resource Statement Table 
1.2, Table 11.14 and Table 11.16 have tonnages declared in metric tonnes. Other references to 
geochemical analysis are in ppm or parts per billion (ppb) as reported by the originating 
laboratories. Unless otherwise stated, all currency amounts and commodity prices are stated in U.S. 
dollars (US$). A summary of the units of measure is provided in Table 2.3. 

Table 2.3: Units of Measure 

Unit  Abbreviation   Unit  Abbreviation  
Ampere A  Less than < 
atomic absorption AA  Litre L 
Annum (year) a  Meter m 
above mean sea level amsl  above sea level asl 
Billion B  Metric tonne (tonne) t 
Billion tonnes Bt  Microns µm 
Centimeter cm  Milligram mg 
Cubic centimeter cm3  Milligrams per liter mg/L 
Cubic meter m3  Milliliter mL 
Day d  Millimeter mm 
Days per year (annum) d/a  Million M 
Degree °  Million short tons Mst 
Degrees Fahrenheit °F  Million tonnes Mt 
Diameter Ø  Minute (time) min 
Dollar (American) US$  troy ounces per short ton oz/st 
Dry Metric Tonnes dmt  Ounce oz 
Foot ft  Parts per billion ppb 
Foot per hour ft/hr  Parts per million ppm 
Gram g  Percent % 
Grams per liter g/L  Pound (avoirdupois) lb 
Grams per tonne g/t  Standard Deviation SD 
Greater than >  Second (time) sec 
Gallons per minute gpm  Specific gravity SG 
Hour h  Square kilometer km2 
Hours per day h/d  Short ton (2,000 lb) st 
Hours per year h/a  Short ton per hour st/h 
Hectare ha  Thousand tonnes kt 
Kilo (thousand) k  Three dimensional 3D 
Kilogram kg  Tonne (1,000 kg) t 
Kilograms per cubic meter kg/m3  Tonnes per day t/d  
Kilograms per hour kg/h  Tonnes per hour t/h  
Kilograms per square meter kg/m2  Tonnes per year (annum) t/a 
Kilometer km    
Gram g    
Kilometers per hour km/h    
Kilotonne kt    

Source: Micon, 2026. 
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3 PROPERTY DESCRIPTION 

3.1 PROPERTY LOCATION 

The Project is located in Laramie County, Wyoming, in the southeastern portion of the state, 
approximately 20 miles west of Cheyenne (Figure 3.1). It is centered in the north half of Section 36, 
T14N, R70W. The Property area subject to surface disturbance is approximately 1,090 acres. It 
includes portions of south ½ of Section 25, the northeast ¼ of Section 35, all of Section 36, and north 
2/3 of Section 31 (Figure 3.2). 

3.2 MINERAL TITLES, CLAIMS, RIGHTS, LEASES, AND OPTIONS 

3.2.1 Mining Leases 

The Property consists of two State of Wyoming Metallic and Non-Metallic Rocks and Minerals Mining 
Leases: 

¶ Lease No. 0-40828 for 640 acres (259 ha), which includes all of Section 36, T14N, R70W. The 
lease is a 10-year renewable lease that expires February 1, 2033. The current annual rental 
is US$2.00/acre, U$S1,280 in total. 

¶ Lease No. 0-40858 for 320 acres (130 ha), which includes S½ Section 25 T14N, R70W and 
160 acres within NE¼ Section 35, T14N, R70W. The lease is a 10-year renewable lease that 
expires February 1, 2034. The current annual rental is US$2.00/acre, US$1,280 in total. 

Both these mineral leases can be renewed for successive 10-year terms if certain conditions are met. 

3.2.2 Option Agreements 

3.2.2.1 Surface Lease Option Agreements Section 31 and Section 25. 

In August 2021, a lease option agreement to lease surface rights and to provide rights of way for 
Project development was executed, contemplating the use of a portion of 712 acres (288 ha) for 
Project development activities. The option agreement was exercised on March 13, 2026. 

The surface of S½ Section 25 and NE¼ Section 35 is privately owned. An easement agreement 
providing access has been negotiated with Ferguson Ranch Inc. (Ferguson Ranch) on the S½ Section 
25, T14N, R70W, as well as the W½ Section 31, T14N, R69W. The original access easement was first 
signed in November 2006 but replaced and superseded by one effective May 1, 2009; the agreement 
is for one year and is renewable annually. Annual payments on the easement agreement are 
US$5,000 for the first year and US$10,000 for the next four years if the agreement is renewed. U.S. 
Gold reports that the agreement has been renewed for the current year. Additionally, a new 
temporary easement preferred by the landowner was established in 2021. This new easement 
follows the same path as the proposed project access and is subject to the Option Agreement on the 
land lease and Right-of-Way (RoW). Payments under the lease and right of way agreement are 
current and amount to US$63,120. An additional US$40/acre is paid as compensation for loss of 
grazing from the time of loss. 

The surface of Section 36 is owned by the State of Wyoming and is leased for agricultural use to 
Ferguson Ranch as part of the terms for its surface-use lease option agreement with Ferguson Ranch 
U.S. Gold has an arrangement to compensate the Ferguson Ranch for the loss of grazing. Prior to 
mining development, upon the signing of the Option Agreement and exercising the Lease for the 
land, annual payments identified in the Option Agreement would be split between the State of 
Wyoming and the surface lessee based on a sliding scale (per current agreement based on a formula 
provided by the Wyoming Office of State Lands and Investments). 
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Figure 3.1: Regional and Location Map 

 
Source: U.S. Gold, 2026. 
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Figure 3.2: Project Map 

 
Source: U.S. Gold, 2026. 
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authority to reduce the royalty payable to the State. Before commercial production, a royalty of 
US$2.00/acre is payable to the OSLI. In addition to the permitting requirements and associated 
interaction with the DEQ and other state and local agencies, the development of the Project will 
require exercising certain agreements with other local entities, including: 

1. Ferguson Ranch for land use rights and easements for the access road, power line and water 
supply well(s) and a pipeline. 

2. Negotiating a water pipeline route across private property. 

3. An agreement for a power line easement. 

4. A power supply agreement with Black Hills Energy, a subsidiary of the Black Hills 
Corporation. 

5. An agreement with the Cheyenne Board of Public Utilities (BOPU) selling water to the 
Project at the prevailing raw water cost times 1.5, presently US$3.55/1000 gallons of water 
without the premium, and US$5.33/1000 gallons of water with the 1.5 x premium. 

 



   

CK Gold Project S-K 1300 Technical Report 31 May 2026 

4 ACCESSIBILITY, CLIMATE, PHYSIOGRAPHY, LOCAL RESOURCES AND 
INFRASTRUCTURE  

4.1 TOPOGRAPHY, ELEVATION, AND VEGETATION 

The Project is located on the eastern flank of the Laramie Range between the Rocky Mountains and 
High Plains sections of the Great Plains physiographic province. The Laramie Range is a mountain 
range approximately 130 miles long between Laramie and Cheyenne, Wyoming, USA. It trends north 
from the Colorado-Wyoming border towards Casper, Wyoming. The Laramie Range consists of 
granite/granodiorite peaks and rolling hills bound to the east non-conformably by shallow eastward 
dipping sedimentary rocks of the White River Formation. The topography transitions to flatter plains 
along the western margin of the Great Plains east of the Project area, towards Cheyenne. 

The gradually sloping sedimentary deposits on the flank of the Laramie Range created what was 
referred to as a land bridge, allowing the main east-west rail line to pass the area, avoiding difficult 
mountainous terrain. Elevations within the Laramie Range in the vicinity of the property reach over 
8,000 ft above mean sea level (amsl), while the city of Cheyenne, located on the western edge of the 
Great Plains Province, is at an elevation of 6,100 ft amsl. The Project property has elevations ranging 
from 6,625 ft to 7,311 ft amsl with generally low to moderate relief. The exception is the northwest 
portion of the property, which covers a moderate to steep, northwest-facing slope that bottoms at 
6,900 ft elevation in a northeast-flowing intermittent stream drainage. The Project mineral resource 
area elevation ranges from 6,950 ft to 7,172 ft amsl. The currently identified mineral resource is 
exposed at the surface along a west-northwest trending ridge, and the topography is conducive to 
open-pit mining methods. 

The Project area consists primarily of rolling grassland/herbaceous habitat with forested and 
shrub/scrub-covered drainages. Most of the project site consists of prairie grasslands, with some 
areas of xeric forest and sparse areas of foothills, sagebrush shrublands, and riparian vegetation. 

4.2 ACCESSIBILITY AND TRANSPORTATION TO THE PROPERTY 

The Project is approximately 20 miles west of Cheyenne and is accessible from the paved State Road 
210 (also known as Happy Jack Road) to the County Road 210 (also known as Crystal Lake Road), a 
maintained gravel road. The Project site access entryway is approximately two miles off the 
pavement to the west on County Road 210 and crosses Ferguson Ranch land, subject to a RoW 
Option Agreement. From the County Road 210 entryway to Section 31 in the Project site area, 
approximately four miles of single-track gravel road will be upgraded and maintained for the life of 
the Project (Figure 4.1). 

4.3 CLIMATE AND OPERATING SEASON 

Based on data compiled from the Project site weather station and other surrounding stations (the 
latter includes at least ten years of data), the daily average temperature ranges from approximately 
25°F in February to approximately 70°F in July. The average low temperature is -11°F in February, 
and the average high is 90°F in July. 

The Project site is in a net water deficit condition. The average annual precipitation is approximately 
17 inches, while the annual evaporation is around 53 inches, as determined by the on-site 
meteorological station. May is the wettest month, with an average rainfall of approximately 
3 inches; January is the driest, with an average of around 0.6 inches. Snowfall typically occurs from 
September to May. 
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Figure 4.1: Accessibility to the Property  

 
Source: Trihydro, 2026 
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John Nelson of Kirkwood Oil and Gas completed a second reserve estimate around 1986. It does not 
appear that any additional drilling was done before this estimate; however, the company did collect 
228 surface geochemical samples in 1982, and the Colorado School of Mines Research Institute had 
completed some metallurgical work on the Property in 1980. 

Caledonia undertook a new drilling campaign in 1987 of 25 holes for 9,980 ft (3,042 m), designed to 
improve confidence and prove reserves within the known extent of the deposit. They also funded a 
three-sample preliminary metallurgical study that year. Results were used to create a preliminary 
resource estimate published in the Wyoming State Geological Survey Bulletin 70. Tenneco Minerals 
Company (Tenneco) then produced a reserve estimate in 1988. In 1989, both FMC Gold Company 
(FMC Gold) and Royal Gold, Inc. (Royal Gold) funded metallurgical studies and produced reports 
that discussed small exploration campaigns, which were likely completed in that year, but whose 
results were unavailable. The FMC Gold study was completed by Kappes, Cassiday & Associates 
(KCA) and references some work done to collect and test mine dump samples in 1986 and 1987. It is 
believed that the Royal Gold report, completed by Hazen Research, Inc. in 1989, used the same 
metallurgical sampling composites in its study. It also includes two holes drilled for 505 ft (154 m) 
that year; however, this data is also lost. 

5.1.2 OTHER EXPLORATION 

Compass funded an aeromagnetic survey over the area and 25 new drill holes for 9,202 ft (2,805 m) 
in 1994. They also conducted two metallurgical studies in 1994 and 1996 by Metallurgy International 
and a preliminary resource study by Mine Development Associates (MDA). 

Mountain Lake Resources (Mountain Lake) then funded a ground magnetometer and Very Low-
Frequency Electromagnetic (VLF-EM) geophysical survey, drilled eight holes for 4,740 ft (1,445 m), 
including two metallurgical test holes, and a metallurgical study by the Colorado Minerals Research 
Institute in 1998. 

MDA completed a technical report in 2006. 27 holes for 18,296 ft (5,577 m) were drilled during the 
spring and summer of 2007, and MDA created an updated report to include these results through 
October 31, 2007. Saratoga completed another eight holes in 2008 for 7,167 ft (2,185 m). 

Saratoga commissioned further work focused on flotation methods to extract gold and copper, as 
reported in 2009 by SGS, Canada Inc. In a report dated December 8, 2010, a test program was 
conducted on oxide material from the Copper King deposit to determine a flotation flowsheet to 
maximize recoveries of gold and copper. The oxide portion of the resource is minor; however, the 
work was completed to follow on from the successful results obtained on sulfide samples where a 
26% copper concentrate was produced containing 98 grams per ton of gold. The oxide concentrate 
produced was reported as being expected to be marketable. However, further work was identified 
to support these conclusions. 

Gustavson Associates, LLC (Gustavson), now part of WSP USA, completed a Pre-Feasibility Study 
(PFS) in December 2021, including RC drilling by U.S. Gold of two holes in 2017 and eight holes in 
2018, totaling 12,040 ft (3,670 m). Both programs were designed to investigate magnetic and IP 
anomalies generated by geophysical surveys. Also included was U.S. Gold drilling from 2020, 
comprising 25 drill holes totaling 20,449 ft. The PFS resulted in favorable economics, the first 
mineral reserve, and a recommendation to advance to a FS. 

5.2 HISTORICAL MINERAL RESOURCE AND MINERAL RESERVE ESTIMATES 

Several historical mineral resource and reserve estimates have been reported for the Project 
(formerly the Copper King property) by previous operators between 1973 and 1997 (Table 5.1). 
These estimates were prepared prior to the introduction of NI 43-101 and were developed using 
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The QP considers that further work, including review of original data and estimation procedures, 
would be required before any of these historical estimates could be classified in accordance with 
current mineral resource and mineral reserve standards. 

5.3 HISTORICAL METALLURGY 

Additional metallurgical testing programs were undertaken by BML from 2021 to 2025 in Kamloops, 
B.C. Canada to assess the impact of oxidation state on floatation recovery, locked cycle testing of 
low-grade ore. Recoveries were found to be consistent with overall recovery. 

Composite samples of oxide, mixed oxidation and sulfidic ores from the first three years of 
production were made and blended to produce a range of oxidation ratios. The blended ore was 
then subjected to locked cycle testing to determine the recovery of oxide, mixed and sulfide ore and 
blends of each that may be encountered during mining. The results led to an adjustment of oxide 
ore reagents which improved recovery. Blended ores confirmed that the measured copper and gold 
recovery could be estimated using the mass-weighted recovery of each oxidation state.  

Locked cycle testing produced concentrate which was analyzed for deleterious metals and gangue. 
The concentrate is reasonably devoid of deleterious elements, and no smelter penalties are 
anticipated. 

Twelve comminution work index tests were completed by Hazen Research of Denver, Colorado on 
ore material spatially distributed around the pit. The results were used to identify appropriate 
crushing equipment. 

5.4 QP COMMENTS 

The Project has experienced numerous periods of exploration, engineering and minimal 
underground mining. No records of previous mining exists, but based on available information and 
surface disturbance, the underground mining was insignificant. 
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6 GEOLOGICAL SETTING, MINERALIZATION AND DEPOSIT 

6.1 REGIONAL GEOLOGICAL SETTING 

The Project area is located on the eastern flank of the southern Laramie Mountains, within the 
terrane of the Colorado Province and just south of a northwest-trending crustal suture zone known 
as the Cheyenne Belt (Figure 6.1). The Cheyenne Belt represents the margin along which the island-
arc terrane of the Colorado Province (or Colorado orogen) accreted to the southern edge of the 
Wyoming Craton during the Paleoproterozoic. As a result of this collision, older Archean rocks of the 
Wyoming Province were intensely deformed and metamorphosed for at least 75 km inboard of the 
suture, which is marked today by the Laramie Mountains (Sims et al., 2001). 

The Laramie Mountain Range is an asymmetrical Laramide uplift that exposes a core of Precambrian 
rocks that extends for approximately 140 miles from north to south. The mountain range is 
segmented by steeply dipping shear zones and regional-scale thrust faults. The northern portion of 
the range is comprised of terrane belonging to the Archean Wyoming Province, while rocks of the 
Proterozoic Colorado Province core the southern portion. Near the Project area, the Laramie 
Mountains are bound to the east by an unconformity between overlying Mesozoic sedimentary 
rocks and underlying Proterozoic igneous and metamorphic rocks of the Colorado orogen. The 
Colorado orogen consists of metasedimentary-metavolcanic rocks and granitic-gabbroic rocks of 
island-arc affinity (Sims et al., 2001). In the Laramie Mountains, the metavolcanic and 
metasedimentary rocks are modified by batholithic intrusions of two discrete generations, ~1.7 and 
~1.4 Ga (Tweto, 1987). 

The oldest (~1.7 Ga) and most abundant intrusions are mainly intermediate composition, foliated 
hornblende-biotite granodiorite, or monzogranite of calc-alkalic affinity. These intrusions are 
generally synchronous with regional deformation attributed to the Colorado orogeny, with U-Pb 
zircon ages in the 1.75-1.65 Ga (Reed et al., 1987; Reed et al., 1993). A second major intrusive episode 
is represented by the Mesoproterozoic (~1.4 Ga) Laramie Anorthosite Complex (northern Laramie 
Range) and the ilmenite-bearing Sherman Granite, which outcrops immediately north of the CK 
Project area (Figure 6.2). Both anorthosite and granite transect the Cheyenne Belt and intrude 
crystalline rocks of the Wyoming Province. These intrusions comprise the northernmost segment of 
a wide belt of 1.4 Ga granitic intrusions throughout the Colorado orogen (Sims et al, 2001). 

The green dot is the approximate vicinity of the Project area; the yellow star denotes the location of 
Vedauwoo. The basement (brown diagonally lined) north of the Cheyenne Belt is the Archean 
Wyoming Province; the basement (purple squares with dots) south of the Cheyenne Belt is the 
Paleoproterozoic Colorado Province (Edwards and Frost, 2000). 
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Figure 6.1: Regional Geological Setting of the Project Area 

 
Source: Sims et. Al (2001). 
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Figure 6.2: Mesoproterozoic Intrusive within the Cheyenne Suture Zone 

 
Source: Edwards and Frosts (2000) 

6.1.1 Local and Property Geology 

Bedrock geology in the vicinity of the Project area has been described in some detail in various 
previous reports (Brady, 1949; Hausel, 1982, 1989, 1997, and 2012; Klein, 1974; McGraw, 1954; MDA, 
2017, etc.). Most of these existing reports rely solely on surface investigation, though a few discuss 
observations of historical drill core. While somewhat dated, reports by Klein (1974) and McGraw 
(1954) are particularly useful as they provide the results of petrographic analysis in conjunction with 
detailed field measurements and observations. The following discussion draws partly from work 
completed during previous studies but is largely based on first-hand field observations and careful 
examination of a combined total of more than 50,000 ft of historical and modern drill core. 

6.1.2 Lithology  

Within the Project area, bedrock is largely comprised of Proterozoic metasedimentary and intrusive 
granitic rocks, both of which are unconformably overlain by the Tertiary White River Formation 
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(Figure 6.3). The metasedimentary rocks are exposed in outcrop in the far eastern half of the project 
area, and these rocks generally consist of interlayered metagraywacke, quartz-biotite schist, and 
greenschist, all widely variable in grain size and degree of foliation. Trace amounts of very fine-
grained, disseminated pyrite are commonly observed in metasedimentary drill core. 

A typical cross-section illustrating the lithology relationships is presented in Figure 6.4. 

Figure 6.3: Bedrock Geology in the Vicinity of the Project Area 

 
Source: Love, et al (1985) 
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Figure 6.4: CK Gold Project - Typical Lithological Cross-Section 

 
Source: U.S. Gold, 2024. 

The metasedimentary rocks are intruded by granodiorite that displays a range of textures from 
primary igneous (Figure 6.5) to intensely mylonitic (Figure 6.6). These textures are often wildly 
variable over very short drilling intervals. Undeformed granodiorite is typically hypidiomorphic-
granular with subhedral-to-euhedral hornblende and feldspar phenocrysts, generally less than 
1 inch in diameter. Porphyritic granodiorite with hornblende and/or feldspar phenocrysts in a fine-
grained hornblende, feldspar, biotite, and quartz matrix is also common. Deformed granodiorite 
varies considerably from proto-mylonitic/weakly foliated to ultra-mylonitic and fine-grained. 
Sulfide mineralization, predominantly disseminated pyrite and chalcopyrite in the matrix or as 
inclusions in hornblende and feldspar, are associated with undeformed and deformed granodiorite. 
Undeformed granodiorite exhibits primarily disseminated sulfide mineralization; however, blebs, 
sulfide veins, and veinlets also occur. In weakly foliated- to-mylonitic granodiorite, sulfide crystals 
are commonly aligned with foliation and locally exhibit clustering and/or veinlet-type 
mineralization. The intrusive contact between granodiorite and metasedimentary rocks is not 
exposed within the project area but was encountered during drilling in drill holes CK20-18c,  
CK21-08c, and CK21-09c. 
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Figure 6.5: Relatively Undeformed Granodiorite  

 
Source: U.S. Gold, 2021. 

Figure 6.6: Mylonitized Granodiorite  

 
Source: U.S. Gold, 2021. 

All crystalline rocks in the Project area are locally crosscut by pegmatitic to aplitic dikes (Figure 6.7) 
and very fine-grained mafic dikes (Figure 6.8). Based on the drill core and field exposures, the felsic 
dikes range in width from inches to roughly 30 feet, while the mafic dikes are generally less than 
10 feet in width. Occasional zones of potassic enrichment and/or local pyrite mineralization occur 
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within the felsic and mafic dikes. Potassic-alteration halos of highly variable width and intensity are 
common along pegmatitic/aplitic margins. 

Figure 6.7: Felsic (Pegmatite) Dike (top row) within Granodiorite  

 
Source: U.S. Gold, 2021. 

Figure 6.8: Typical Mafic Dike (Center of Photo) Intruding Granodiorite 

 
Source: U.S. Gold, 2021. 
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The Sherman Granite is exposed immediately to the north of and adjacent to the Project area. The 
Sherman Granite has been dated at 1430 +/- 20 Ma by the Rb-Sr whole-rock method (Zielinski et al., 
1981). Aleinikoff (1983) obtained a U-Pb upper-intercept age of 1412 +/- 13 Ma on zircons separated 
from different host minerals of the Sherman Granite and, because of possible Pb loss, interprets this 
as a minimum age. The Sherman intrudes the host granodiorite, which is presumed to be of the ~1.7 
Ga generation of regional intrusive events. The dominant rock type of the Sherman Batholith is 
coarse-grained, biotite hornblende granite, a distinctly reddish-orange rock that commonly 
weathers deeply to a thick grus. The Sherman Granite is sub-porphyritic, with a seriate, 
hypidiomorphic-granular texture. Local augen gneiss within the Sherman indicates some late-stage 
deformation (Houston and Marlatt, 1997). Major phases are microcline, plagioclase, quartz, 
hornblende, biotite, and ilmenite, while accessory phases are zircon and apatite with rarer allanite 
and fluorite (Houston and Marlatt, 1997). The contact between the Sherman Granite and 
granodiorite appears gradational on the order of 5 to 20 ft (Klein, 1974), and (rare) dikes of Sherman 
Granite within the host granodiorite are exposed in the field near the contact between the two. 

6.1.3 Alteration  

Several alteration types are observed in the crystalline rocks within the Project area, both in the 
outcrop and the drill core. The most prevalent type of alteration is potassium enrichment in host 
granodiorite with the replacement of primary plagioclase feldspar and hornblende by alkali 
feldspar and secondary biotite. The extent of potassic alteration throughout the granodiorite is 
variable in terms of intensity and nature of occurrence. In drill core, weak to moderate potassic 
alteration (Figure 6.9) is typically splotchy to highly localized (i.e., halos around minor veins), while 
zones of pervasive, moderate to extreme potassic alteration (Figure 6.10) are encountered over 
intervals of several to more than 100 ft. Potassic alteration occurs independent of deformation (or 
lack thereof) within the granodiorite, and while it is certainly locally associated with aplitic and 
pegmatitic dikes, the origin of or driving force behind the more pervasive and extensive zones of 
potassic alteration is unclear. Klein (1974) has suggested that these zones are a product of fluid 
transfer during the emplacement of the Sherman Granite, which intrudes the granodiorite just north 
of the Project area. This seems a reasonable presumption, and particularly so if the aplitic and 
pegmatitic dikes prove to be distal intrusive extensions of the Sherman Pluton, which should be 
discernable via age determinations on the granodiorite and the felsic dikes in comparison to 
existing age data on the Sherman Granite. 

Potassic alteration also occurs in mafic dikes within the granodiorite and the metasedimentary 
rocks, though to a much lesser extent than within the granodiorite proper. In general, intensely 
potassically altered granodiorite appears to be depleted of sulfide mineralization, with only local, 
trace amounts of pyrite and extremely rare to no visible chalcopyrite mineralization. Potassic 
alteration is frequently accompanied by epidote veining (Figure 6.11 and Figure 6.12), and less so 
by minor propylitic alteration. Propylitic alteration consists of the texturally preserved replacement 
of plagioclase and hornblende with epidote and is visually much more prevalent in mafic dikes and 
metasedimentary rocks, particularly in greenschist and discrete quartzite lenses in quartz-biotite 
schist and metagraywacke. Pyrite grains with epidote halos are occasionally encountered in the 
granodiorite and, more frequently, in the mafic dikes and metasedimentary rocks. 
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Figure 6.9: Moderate, Localized Potassic Alteration in Granodiorite  

 
Source: U.S. Gold, 2021. 

Figure 6.10: Intense, Pervasive Potassic Alteration in Granodiorite  

 
Source: U.S. Gold, 2021. 
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Figure 6.11: Intense Potassic Alteration with Associated Stockwork Epidote Veining 

 
Source: U.S. Gold, 2021. 

Figure 6.12: Localized Weak Potassic Alteration with Associated Epidote Veining 

 
Source: U.S. Gold, 2021. 

While much less prevalent than potassic alteration, phyllic alteration and silicification are also 
observed in drill core. Again, the extent and intensity of these alteration styles vary across and 
within the individual crystalline rock types. Phyllic alteration (Figure 6.13) is most often observed in 
intensely mylonitized granodiorite but also occurs in metasedimentary rocks, particularly near 
intrusive contact and in significant structural zones. Phyllic alteration is indicated by fine-grained 
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Figure 6.15: CK Gold Project - Oblique View of the Distribution of Gold Mineralization 

 
Source: Shutty, 2025. 
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Figure 6.16: CK Gold Project - Cross-Sectional View Central to the Primary Zone of Mineralization 

 
Source: Shutty, 2025.  
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Figure 6.17: CK Gold Project - Plan View of the Location and Trend of the Northwest and Copper King Faults 

 
Source: Shutty, 2025. 
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A variety of other faults have been interpreted within the Project area based largely on surface 
expression, indications in drill core, and televiewer data. As noted by Klein (1974), many local 
structures are generally concordant with the trend of Precambrian shear and may represent more 
recent (Laramide or younger), shallow depth rejuvenation along previously existing fault planes. 
Several local structures are discordant with the Precambrian trend of shear, and these are also 
generally thought to be Laramide or younger based on a lack of cohesion and recrystallization in 
the faulted material (Klein, 1974). The significance of these structures relative to the CK deposit is 
likely limited to an associated increase in intensity and/or depth of oxidation and supergene copper 
mineralization, and potential, small-scale physical displacement of copper-gold mineralization at 
depth. 

6.3 DEPOSIT TYPE 

6.3.1 Discussion 

Gold mineralization at the Project occurs within a steeply dipping to near-vertical, brittle-ductile 
shear zone presumably generated during Paleoproterozoic orogenesis of the Colorado Province. As 
previously stated by Klein (1964), the localization of metallic mineralization at the Project is a 
product of both structural and lithological control. The dominant structure appears to be the nearly 
east-west trending zone of Precambrian shear and cataclasis, and, lithologically, mineralization is 
virtually confined to the granodiorite plutonic body. Visual examination of barren to high-grade drill 
core intervals shows that gold mineralization (or lack thereof) is not restricted to any specific 
textural variation within the granodiorite, nor is it strictly associated with any type or intensity of 
alteration, except for consistently low-grades in zones of moderate to intense potassic alteration. 

Mylonitic rocks return the highest gold and copper assay values on average. Mylonites form under 
specific circumstances at significant crustal depths below brittle faults, in continental and oceanic 
crust (Figure 6.18). Mylonites are the result of extreme plastic deformation, with original textures 
modified by dynamic recrystallization while the parent rock remains chemically unaltered. 
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Figure 6.18: Schematic Illustration of the Transformation of Brittle to Ductile Deformation in Granitic 
Rocks at Depth 

 
Source: Fossen, (2016). 

Gold mineralization in the mylonitized granodiorite occurs in close association with sulfide 
minerals, which are largely disseminated, but also frequently occur as veinlets or stringers aligned 
with mylonitic foliation (Figure 6.19). On a microscopic scale, pyrite in mineralized intervals is often 
broken, indicating some deformation during or after mineralization. Sulfide minerals in the 
surrounding granodiorite are widely disseminated, typically occur within igneous hornblende and 
plagioclase, and occasionally occur as clusters and stringers which also tend to parallel weak to 
moderate foliation, where present. 
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Figure 6.19: Pyrite +\- Chalcopyrite Aligned with Mylonitic Foliation  

 
Source: U.S. Gold, 2021. 

The mineralogical setting and physical character of the sulfide minerals in both the mylonitized and 
undeformed granodiorite suggests a primary igneous origin, wherein mineralization occurred 
during magmatic crystallization, and syn-magmatic or post-magmatic mylonitization due to brittle-
ductile shearing served as physical means of concentrating metals simply via shortening of the host 
granodiorite. The metasedimentary rocks intruded by the granodiorite may have served as a sulfur 
source to the crystallizing pluton, catalyzing base, and precious metal mineralization through sulfur 
saturation of the magmatic fluid. 

Emplacement and crystallization of the host granodiorite was followed by a regionally extensive, 
felsic intrusive event represented by the Sherman Granite and the Laramie anorthosite complex. 
Regional circulation of high temperature, potassium-rich magmatic-hydrothermal fluids exsolved 
during emplacement of the Sherman Granite is indicated within the host granodiorite by alteration 
aureoles and halos along pegmatitic/aplitic dike margins and alkali feldspar-quartz veins and by 
intense potassic alteration associated with significant brittle deformation features. Hydrothermal 
alteration associated with post-mineral, brittle deformation attributed to emplacement of the 
Sherman Granite apparently contributed to some degree of gold redistribution, as evidenced by the 
typically low gold grades within zones of moderate to intense potassic alteration and occasional 
anomalous gold grades within silicified sample intervals. 

Long after formation of the CK deposit, during the Laramide orogeny (55 Ma to 80 Ma), the host 
granodiorite was uplifted and exposed to erosion. Reactions between hypogene sulfide minerals 
and descending, acidic meteoric waters resulted in the supergene enrichment (oxidized) zone 
exposed at the modern topographic surface. The enriched zone is characterized by the presence of 
iron oxides, secondary copper minerals, and rare native copper. Pervasive oxidation is typically 
encountered to a depth of about 100 ft to 150 ft, though locally (near fault structures) is known to 
extend to depths approaching 300 ft. 
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Figure 7.1: Drill Hole Map 

 
Source: U.S. Gold, 2025. 
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Surveying was completed by Topographic Land Surveyors of Casper, WY, and the results were 
certified by Professional Land Surveyor Aaron Money, No. 14558. The survey method was Real-Time 
Kinematic GPS using a Trimble R10 GNSS GPS system. 

Drill hole collars from the historical programs dating back to 1938 were identified in the field and 
resurveyed, confirming the locations recorded in the drilling database. 

Comparison of the new-collar surveys with the old coordinates showed small variability in X and Y 
coordinates, typically less than 5 ft and around 25 ft at most, and a bit more in elevation (around 
25 ft at most). 

Two permanent survey control points were placed on the Project for future use. 

7.2.5 U.S. Gold 2021 Drilling Campaign 

U.S. Gold began a drilling campaign in July of 2021 consisting of 48 holes and 40,930 ft (12,475 m), 
comprised of reverse circulation, rotary, and core drilling. The primary purposes of this campaign 
were to continue to refine hydrological and geotechnical subsurface conditions, and minor 
exploration immediately southeast of the proposed project. Thirteen monitoring wells totaling 
5,600 ft (1,707 m) were proposed for subsurface groundwater studies. Results from this campaign 
were compared visually to the existing model, and a model was estimated using the previous 
parameters and including the new holes. There is no material change in the mineral resource or 
mineral reserve estimate. There have been no findings or observations following the 2021 
exploration and data gathering program that materially affected the findings of this study. 

7.3 HYDROGEOLOGY 

No previous hydrogeological work was completed at the Project prior to 2020. During its 2020 
drilling program, U.S. Gold and its consultants, NEIRBO Hydrogeology (NEIRBO) and Dahlgren 
Consulting, completed a limited water characterization and hydrogeology program. Several 
designed-for-purpose drill holes were completed, and data were collected from holes designed 
primarily for other uses. 

Seven water characterization wells (MW-xx series) were drilled and completed in 2020, five by 
DrillRite Drilling of Spring Creek, Nevada, and two by McRady Drilling of Cheyenne, Wyoming. 
DrillRite drilling was completed using reverse-circulation methods and McRady work was 
completed using conventional rotary methods. A total of 2,755 ft (840 m) was drilled and completed. 
Holes were completed as water wells, screened, and cased at proper intervals with a locking cover 
and monuments placed at the surface. These wells are checked regularly for water levels and water 
quality. 

Eight core and RC holes designed for metallurgical resource expansion and geotechnical purposes 
were also utilized for hydrogeological purposes. These holes totaled 7,511 ft (2,289 m) and consisted 
of two metallurgical core holes, one RC resource expansion hole, and five geotechnical core holes. 
The two metallurgical core holes (CK20-04cB and CK20-06c) were kept open, cased, and capped, 
similar to the water characterization wells. These two holes are utilized for water quality sampling 
and obtaining water levels. Televiewer surveys were completed in these two holes as well to aid in 
hydrological and geotechnical studies. 

Three geotechnical core holes (CK20-17c, 18c, 19c) and one RC hole (CK20-09rc) had Vibrating Wire 
Piezometers (VWPs) installed in them. Packer testing and televiewer surveys were also completed 
on the core holes. The two remaining geotechnical core holes, CK20-16c and 20c, only had packer 
testing and televiewer surveys completed. 
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Packer testing was completed by Alford Drilling under the supervision of a NEIRBO consultant. VWP 
installation was completed and supervised by Call & Nicholas, Inc. of Tucson, Arizona. Televiewer 
surveys were completed by staff of either COLOG or DGI Geoscience at the same time as downhole 
gyroscopic surveying at the end of drilling each hole. Additional details on the current program are 
available in Section 13.3. 

7.4 GEOTECHNICAL DATA 

Prior to 2020, no previous geotechnical work was completed on the Project. U.S. Gold retained 
Piteau Associates of Reno, Nevada, to design, complete, and analyze a geotechnical program that 
included field outcrop mapping, on-site geotechnical core logging, rock testing and sampling, 
televiewer data validation, and interpretation. Four days were spent reviewing existing drill core 
and mapping surface outcrops at the Project. Surface mapping focused on joint and fracture set 
characterization for integration with subsurface derived data. 

Five geotechnical core holes (CK20-16c to 20c) totaling 4,685 ft (1,428 m) were completed. Core from 
these holes was logged on-site, run by run, in a designed-for-purpose logging trailer by Piteau staff 
or consultants. Geologists completing the geotechnical logging also completed needed rock 
characterization testing and selected geomechanical samples for third-party testing. Logging 
parameters included core recovery, hardness, RQD, RMR, fracture frequency, joint condition, and 
angle, degree of breakage, and degree of alteration. 

Piteau staff completed point load index (PLI) testing in the field on the five geotechnical core holes 
and two metallurgical holes (CK20-06c and 07c). During geotechnical logging, 1,065 PLI tests were 
completed on the whole core. 

Geomechanical samples were collected at chosen intervals by Piteau staff during logging. These 
samples were utilized for the characterization of intact rock strength. 13 samples were collected for 
uniaxial compressive strength, 15 for triaxial compressive strength, 11 for indirect tensile strength, 
and 25 for discontinuity direct shear testing. Sample testing was completed at the Wood Group PLC 
Rock Mechanics Laboratory in Hamilton, Ontario, Canada. In addition, one fault gouge sample from 
CK20-16c was taken and tested at Golder Associates Geotechnical Laboratory in Denver, Colorado. 
Piteau Associates integrated the results of this testing into their mine design recommendations. 

Piteau Associates also validated, processed, and interpreted downhole televiewer data from 13 
holes completed in 2020, including the five geotechnical core holes and holes CK20-01c, 03c, 04cB, 
05c to 07c, 09rc, and 21c. For major faults and contacts, Ken Coleman with U.S. Gold completed 
initial processing and structure picking, followed by Piteau work for joint and fracture set 
characterization. Televiewer surveys were completed by either COLOG or DGI Geoscience. 

7.5 NON-DRILLING EXPLORATION ACTIVITIES 

7.5.1 Geophysics 

Magnetic and two IP surveys were completed in the early 1970s. The magnetic survey measured 
vertical intensity using a Jalander instrument on 200 ft (60 m) line spacing and stations. Two 
significant positive anomalies are present. One, about 800 ft (245 m) wide and 1,500 ft (460 m) long 
in a northwest direction, has a magnitude of 500 gammas above the background and coincides with 
the principal mineralization direction. The anomaly is believed to be caused by the presence of 
magnetite in the mineralized rock. 

The initial IP survey showed a resistivity high extending northeast through the CK deposit, following 
a trend of thin overburden and chargeability high of 18 ms against a background of 6 ms. The second 
IP survey was by McPhar Geophysics Inc. using a Scintrex I.P. R-7 unit over the principal mineralized 
area. Line spacing was 300 to 800 ft (90 m to 240 m). Five north-south lines and two east-west lines 
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7.5.2 Geochemical 

Nevin (1973) reports the results of soil geochemistry. Forty-four soil geochemical samples were 
taken on 100 ft and 200 ft (30 m and 60 m) centers in widely separated traverses as a pilot study. All 
were analyzed for copper and arsenic, and some were analyzed for gold, zinc, silver, and mercury. 
Three copper populations were sampled. The absolute background has values of about 20 ppm; a 
high background population in proximity to the mineralized rock has values of about 500 ppm; four 
samples taken in thin soil directly over the mineralized rock returned values of more than 
1,000 ppm. Gold values appear to be a useful indicator of mineralization. Zinc, silver, and arsenic 
had little contrast between mineralized and unmineralized areas. Mercury was found to have good 
contrast and was recommended for further investigation. 
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core was bagged and sent for assay, while the remaining half was placed back into the core box and 
put into storage. 

The geological logging process for the first 15 core holes of the 2007 drill program included core 
photography and geotechnical RQD measurements, along with structural and lithological 
determinations. However, core-recovery data recording was missing. 

For the remaining 2007 core holes and all the 2008 drill holes, core photography, RQD, and core 
recovery measurements, geological logging, and sampling were conducted in an open-sided shed. 
Due to the limited covered space, some of the core was exposed to the weather. 

The proposed drill hole locations were in the field by Western Research and Development (Western), 
a professional survey company based out of Cheyenne, Wyoming. Western used a LYCA XLS 1200 
Global Positioning System (GPS) survey instrument, which has a <0.5 ft (0.15 m) accuracy. Upon 
completion of the drill program, Western returned to the project site and re-surveyed the actual drill 
collars. 

8.3.2 CK Gold Project 2017 - 2021 

Reverse circulation (RC) samples were collected in five-foot intervals from the discharge of a rotary 
splitter attached to the drill and then delivered to ALS in 2021 and to Bureau Veritas laboratory in 
Sparks, Nevada, in 2017 and 2018 for analysis. U.S. Gold staff labeled and inserted commercial 
Quality Assurance/Quality Control (QA/QC) samples. 

A red cut line was drawn along the midline of the core by a geologist, and a blue line, which indicates 
the core direction, was drawn next to it. During 2021, the core was sawn in half by U.S. Gold 
personnel. During 2017-2018, the core was sawn by Bureau Veritas in Reno, NV, and the half core 
containing the blue line was sampled. Sample tags were affixed to the inside of each core box, and 
the sample number was written on the core. Typically, samples were 5 ft (1.5 m) long, broken at 
lithological or important geological feature contacts. 

Ordinarily, the geologist collected the core four times per 24-hour shift and returned it to the core 
logging facility. The core was housed in the garage of a residential home in Cheyenne, WY, or placed 
in the backyard prior to shipping. In 2021, all core was moved to a secured facility in Cheyenne, WY. 
Shipping was by a commercial carrier using the chain of custody documents and delivered to the 
assay laboratory facilities in Elko and Reno, Nevada. 

8.3.3 U.S. Gold 2021 

Ordinarily, core was collected by the geologist four times per 24-hour shift and returned to the core 
logging facility. The core processing steps were as follows: 

¶ Core is washed and scrubbed. 

¶ Core is aligned in the box to represent the original condition of the core as accurately as 
possible (i.e., all fractured/broken ends are matched and rotated to fit back together). 

¶ Core is washed and scrubbed again. 

¶ Beginning and ending depths are marked on the inside core boxes while the core dries. 

¶ When the core is dry, it is marked top to bottom with blue and red orientation lines, blue on 
the left, and red on the right, depths are marked and labeled in black on one-foot 
increments. 
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Table 8.1: U.S. Gold Drilling Program Sample Standards 

Standards g/t Au Au_2SD % Cu Cu_2SD g/t  Ag Ag_2SD 

CDN-CM-38 0.942 ±0.072 0.686 ±0.032 6.0 ±0.4 
CDN-CM-43 0.309 ±0.040 0.233 ±0.012 - - 
MEG-Au.17.1 0.382 ±0.015 0.0723 ±0.0019 6.525 ±0.203 
MEG-Blank.17.10 <0.003 - 0.00015 - 0.9  

 
A commercial 99% quartz sand standard MEG-Blank.17.10 was used during the 2020 drilling 
campaign. Results are reasonable, and blank assay results exceed 90% less than two times the 
detection limit of 0.005 ppm gold. The blank has a reported average of less than 0.003 g/t Au. The 
same blank has a reported average of 1.5 ppm copper and although not a blank, it showed carryover 
on 5 occasions but well below any economic consideration. Silver was below detection 100% of the 
time. The blank samples demonstrate that the laboratory has reasonable control over sample  
cross-contamination. 

The duplicate pulp performance of 64 pairs was greater than five times the gold detection limit, 
exceeding 90% of the pairs within a grade difference of 5%. These results are reasonable. 

A subset of 110 randomly selected samples collected during the 2020 drilling campaign were 
submitted to ALS for umpire assay analysis. The paired Au and Cu data were analyzed and found to 
agree with the ALS checks. The correlation coefficient (r) of the raw data is 0.97 for Au (Figure 8.1) 
and 0.997 for Cu (Figure 8.2). 

Figure 8.1: Umpire Analysis Gold Correlation 
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Figure 8.2: Umpire Analysis Copper Correlation 

 

8.5.3 U.S. Gold 2021 Campaign 

As described previously, the data derived from the 2021 drilling program that commenced in August 
2021 has not been included in support of the PFS study which relies on 2020 and prior data. The 
purpose of the 2021 data collection was primarily to support additional geotechnical and 
hydrological studies. There have been no material observations that would affect the PFS study as 
written. The 2021 drilling results shown in Table 8.2 have been reviewed in the context of the existing 
resource and they are not material. 

Table 8.2: U.S. Gold Drilling Program Results 2021 

Standard 
Au (ppm) Cu (ppm) Ag (ppm) 

Expected SD Expected SD Expected SD 

CDN-BL-10 0.0064 0.0069 29.3511 5.5799 0.0316 0.0124 
CDN-CM-19 2.11 0.11 20200 350 2.6414 0.2038 
CDN-CM-37 0.171 0.012 2120 60 1.17 0.135 
CDN-CM-38 0.942 0.036 6860 160 6 0.2 
CDN-CM-47 1.13 0.055 7240 140 69 3 
MEG-Au.17.01 0.38 0.015 723 19 6.525 0.203 
MEG-SiBlank.17.12 0.0059 0.0164 3.0223 3.234 0.0148 0.0136 

 

8.6 QP OPINION 

The QP believes that the sampling procedures are adequate for mineral estimation purposes and 
for reporting mineral resources and reserves. 
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Figure 9.1: U.S. Gold Hole CK21-11c Drilling in Progress 

 
Source: M. Shutty, U.S. Gold, Drift Geo LLC, 2021. 

9.2.1.2 Downhole Survey Data 

During the database review, two systematic errors were identified in the downhole survey data 
affecting a subset of U.S. Gold drill holes. Firstly, a redundant true north correction factor (±7.0° E 
declination) was identified in the 2021 downhole survey data, consistent with a double application 
of the magnetic declination correction during data processing. Secondly, an inclination reference 
error was identified in a subset of U.S. Gold drill holes. Both errors were identified and documented 
by the QP; corrections have been applied to the database but have not been incorporated into the 
FS resource model. 

Survey deviations of this type originate at zero at the collar and accumulate progressively with 
distance down the hole; positional displacement is therefore greatest at depth and smallest within 
the near-surface portions of the deposit that contribute most to the Measured and Indicated 
Resource classifications. 

Both errors were identified and documented by the QP. A sensitivity analysis confirmed that the 
effect of these survey errors on the reported MRE is non-material, with differences in contained 
metal of less than 1.5% relative to the prior estimate. Corrections have been documented in the 
database for future use; the FS resource model retains the survey data as used in the PFS for 
consistency and given the non-material impact. 
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9.2.1.3 Quality Assurance/Quality Control (QA/QC) 

QA/QC procedures, described in Section 8.5, ensured the reliability of the analytical data. Control 
samples including blanks, duplicates, and CRM standards were appropriately selected and used at 
suitable frequencies. Their performance was evaluated using statistical methods to confirm the 
quality of the sample handling and the analytical data accuracy. The digital analytical record 
handling was utilized via modern drilling campaign methods, minimizing errors during data transfer 
from laboratories to the drill hole database and modeling systems. 

9.2.1.4 Logging and Database Management 

Comprehensive logging captured attributes required for modeling such as geology, structures and 
oxidation features (Figure 9.2). These data were securely stored in a detailed project database 
integrating historical and modern drilling information. U.S. Gold compiled a comprehensive Access 
database to preserve data quality while facilitating digital verification and analysis. Drill traces, 
logged geology, and assay data were independently reviewed in 3D. 

Figure 9.2: Oxide Copper Mineralization in Outcropping Granodiorite Host Rocks 

 
Source: M. Shutty, U.S. Gold, Drift Geo LLC, 2021. 
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9.2.2 Resource Dataset Overview 

The Project drilling datasets, compiled over several decades, originate from multiple operators 
employing varied drilling, sampling, and analytical methods detailed as follows: 

¶ Modern Era Drilling: Data generated since 2007 from U.S. Gold and Saratoga represent the 
most robust datasets within the database, supported by comprehensive QA/QC protocols, 
digital analytical records, and thorough documentation. These datasets support the 
majority of the Project's Measured and Indicated Mineral Resources. 

¶ Historical Drilling:  Pre-2007 datasets, including drilling completed between 1938 and 1997 
by ASARCO, Copper King, USBM, Compass, Mountain Lake, Henrietta, and Caledonia, vary 
in documentation quality and analytical methodology. The implications of historical data 
quality for the MRE are discussed in Section 9.4. 

¶ Metal Distribution Validation:  The deposit has a well-defined metal distribution, with 
gradational Au, Cu, and Ag zonation in granodiorite host rocks, which enables compliance 
checking of results for both modern and historical datasets. 

9.2.3 QA/QC Independent Verification  

The QP independently verified analytical data by the following methods: 

1. Reviewing and cross-checking unit conversions (e.g., oz/st to ppm for Au and Ag assays and 
ppm to percentage for Cu). 

2. Calculating the AuEq variable for use in modeling and resource reporting. 

3. Evaluating global and local metal grades by drill type to assess potential bias: 

¶ Diamond Core: 63% of resource drilling, well-dispersed across the deposit. 

¶ RC Drilling: 35%, primarily defining lower-grade margins. 

¶ Rotary Drilling:  <2%, focused on the core of the deposit. 

9.2.4 Observations and Compliance 

Observations and compliance checks were made as follows: 

¶ Surface disturbances from historical drill pads and access trails are well-preserved and/or 
have been reclaimed. 

¶ Verification samples were not collected during the site visits. Observed drilling, sampling, 
and data handling procedures were consistent with industry standards. 

¶ Drill core recovery is excellent, as evident from core photographs, archived samples, and 
digital logs. Hard Rock Consulting (HRC) re-logged core from the 2017 to 2018 campaigns, 
further validating the geological observations. 

In summary, the QP confirms that the datasets used in the Project's TSR MRE meets industry 
standards for quality and reliability, subject to the data quality qualifications documented in 
Sections 9.2 and 9.3 and provides a defensible basis for resource modeling and reporting. 
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contained metal in the drill hole database. This represents a disproportionate contribution relative 
to sample count that warranted closer evaluation. During this analysis, a systematic positive bias in 
the silver assay values from pre-1997 drill holes was identified as an incidental finding. 

The bias is interpreted to reflect differences in analytical methodology between historical and 
modern laboratory practices, potentially including differences in the sample preparation, digestion 
methods, or analytical finish for silver. Pre-1997 silver assay methods are not fully documented in 
available records, limiting the ability to definitively characterize the source of the bias. 

The practical significance of this finding increased between the PFS and the FS for the Project as a 
result of higher silver prices assumed in the FS resource and reserve economic parameters. At  
PFS-era silver pricing, the silver contribution to AuEq was sufficiently small that assay bias in the 
historical silver dataset was not material to the MRE. At the FS-era silver pricing of US$35/oz, the 
silver contribution to AuEq is more significant, elevating the materiality threshold for silver data 
quality. 

In response to this finding, two resource models were evaluated during FS preparation: 

¶ All Era Model (PFS and FS): Incorporates the full drill hole database including pre-1997 
historical data. The All Era model had been in use as the basis for engineering, metallurgical, 
and geotechnical studies by multiple FS consultants prior to the identification of the  
pre-1997 silver assay quality issue. Replacing the source model at an advanced stage of FS 
preparation would have required revalidation of consultant inputs across multiple technical 
disciplines, introducing schedule risk and potential inconsistencies between study 
components. The All Era model was therefore retained for the FS MRE. The QP is satisfied 
that this decision is supported by the non-materiality of the silver assay bias on gold and 
copper as the primary economic metals, as documented by the sensitivity analysis. 

¶ Modern Era Model: Restricted to post-2006 drilling data, eliminating the pre-1997 silver 
assay population. Statistical analysis demonstrated meaningful improvements in the 
variogram structure relative to the All Era model, including reduced nugget effect and 
variance. The QP considers the Modern Era Model to represent a potentially superior 
geological representation of the deposit and notes that it provides a basis for future 
resource growth evaluation as additional drilling data are collected. 

The QP's comparative evaluation of the All Era and Modern Era models, including sensitivity analysis 
and statistical assessment of historical data quality, is documented in a technical memorandum 
dated November 4, 2025, on file with U.S. Gold Corp. Using identical model parameters evaluated 
within a common PFS pit shell constraint, differences in contained gold and copper between the 
two models are less than 1.5% and less than 1%, respectively, with the All Era model producing 
marginally higher contained gold and copper. 

This minimal variance reflects the spatial distribution of drilling within the deposit rather than 
simple assay bias. Historical drilling (pre-1997) is predominantly located in the near-surface,  
higher-grade core where metal zonation naturally concentrates mineralization, while modern-era 
drilling (2006 to 2021) extensively defines deposit margins where grades decline due to zonation. 
The apparent grade difference between eras is therefore largely attributable to sampling different 
spatial domains within a continuously zoned deposit, making isolation of analytical bias from 
geological heterogeneity inherently difficult. 

Contained silver differs by approximately 25% to 30% between the two models, reflecting removal 
of the pre-1997 biased assay population in the Modern Era model, consistent with the QP's 
characterization of the silver data quality issue. 
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The QP concludes that the All Era model provides a reasonable and defensible estimate of Mineral 
Resources for the FS, subject to the silver data quality qualification disclosed herein. The density of 
modern-era drilling throughout the resource volume ensures that MREs are robust to inclusion or 
exclusion of historical data, with differences in primary metal contents of less than 1.5%. 

9.5 QP OPINION 

The QP concludes that the drill data are adequate for resource estimation at the FS level, subject to 
the qualifications documented in Section 9.2.1.2 (database corrections), Section 9.3 (previous 
audits) and Section 9.4 (historical assay quality). Database corrections applied since the PFS, 
including downhole survey corrections, have been assessed through sensitivity analysis and 
determined to be non-material, with combined impacts on contained metal of less than 1.5%. The 
pre-1997 silver assay quality issue is addressed in Section 9.4. These database improvements 
validate the robustness of the resource model. 

There are no known limitations to the exploration data, analysis, or database that would materially 
affect the use of this dataset for mineral resource modeling and reporting of Mineral Resources and 
Mineral Reserves in accordance with S-K 1300 reporting standards. 
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¶ Conduct a more detailed evaluation of gravity recovery. The SGS testwork was not 
successful in producing a gravity concentrate although the report concluded that this 
required further investigation work. Observation of the new core showed significant visually 
observable native copper in the high- grade oxide and the recovery of this might justify the 
addition of a gravity circuit to the flowsheet. 

10.1.4 BML Program BL-0789 (2021) 

The BL-0789 program at BML commenced in April 2021, when a shipment of ½ core oxide material 
was received from the KCA program described above. An additional four shipments of sulfide and 
oxide material were subsequently shipped as the metallurgical program developed. 

This short program was intended to provide an initial comparison to the KCA flotation results and 
therefore excludes mineralogy or comminution programs. 

10.1.5 BML Program BL-0835 and 0882 (2021-2022) 

The program of metallurgical work continued at BML after the initial BL-0789 tests were completed 
successfully, to include a variability program (BL-0835) that began in September 2021. This was later 
expanded into a locked cycle testing program (BL0882) that included product characterization 
(minor elements and tailings dewatering). The results of work completed under both contracts is 
described in a single BML report dated March 15, 2022. 

An additional 473 kg of drill core and crushed core sample was shipped to BML in three shipments 
prior to the commencement of BL-0835 in September 2021. 

10.1.6 BML Program BL-0980 and 1066 (2022) 

As the PFS-level Geometallurgical studies continued at BML, it became more apparent that the 
average reserve grade for the Project was lower than the grade of composites tested in earlier 
programs. BL-0980 and 1066 were therefore appended to the Feasibility program to address head 
grade-related performance concerns. Lower grade drill core intervals were targeted as part of the 
sample selection algorithm and composite grades reflect this. BL-980 and BL-1066 sample sets were 
shipped on separate dates. 

10.1.7 BML Program BL-1702 (2024) 

Two sulfide composites were prepared for this program. Testwork commenced in September 2024 
and was completed at the end of November 2024, with the final report issued later in 2025. The 
testwork comprised of five stages of work, which were: 

¶ Conventional rougher flotation tests. 

¶ Conventional three-stage cleaner tests. 

¶ Jameson dilution tests. 

¶ Locked Cycle tests. 

¶ Finally, rougher tests were performed with the Jameson L150 Pilot Unit. 

10.1.8 BML Program BL-1859 (2025) 

This program followed on from BL-1702 (above) and included further conventional flowsheet 
development and Jameson Cell evaluation on a new sample. Approximately 100 kg of the LG sulfide 
composite made for this program were shipped to XPS for Jameson Piloting. 
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Figure 10.2: Variability Program Copper Deportment  

 
In addition to the variability work, two sulfide composites were prepared for testing, based on 
sulfide type (primary or secondary/enriched). The two composites are summarized in Table 10.6. 

Table 10.6: BL-0835 Main Composite Head Assays 

Composite ID Cu% Fe % S % Au g/t Ag g/t CuOx CuCN 

Primary Sulfide 0.36 3.4 0.65 0.96 1.3 0.006 0.024 
Enriched Sulfide 0.35 3.4 0.39 1.44 1.9 0.018 0.087 

Note: CuOx: copper oxide; CuCN = cyanide soluble copper. 
 
10.2.3.3 BL-0882 

The BL-0882 program focused on the characterization of four oxidation level composites, namely 
Shallow Sulfide (C1), Deep Sulfide (C2), Oxide (C3) and Mixed (C4). These master composites were 
prepared from a variety of BL-0835 variability composites as described below 

¶ Shallow Sulfide (C1-SS): 47.2 kg using material from SUL A-J samples. 

¶ Deep Sulfide (C2-DS): 77.8 kg using material from SUL D, G, I K samples, together with 
several individual holes. 

¶ Oxide (C3-OX): 44.0 kg using material from the Mixed OX 1-7 samples. 

¶ Mixed (C4-MIX): 54.3 kg using material from the Mixed 1, 2, 3 samples. 
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Table 10.16: BL-0882 Composites, Bond BWi Results 

Parameter Shallow 
Sulfide (C1) 

Deep Sulfide 
(C2) Oxide (C3) Mixed (C4) 

Bond Ball Wi, kWh/mt (CSS=106µm) 15.5 16.7 16.4 15.1 

These values are slightly higher than the earlier KCA work and the samples listed here are 
considered moderately hard with regard to ball milling. 

10.4.2.3 BL-0980 

Sub samples of half core were selected from the LG Comp crushing/blending process and submitted 
for a wider range of tests in house at BML. Results are summarized in Table 10.17. 

Table 10.17: BL-0980 Comminution Results 

Ref. Description SG BWi 
(kWh/mt)  

Dwi 
(kWh/m3) Axb ta SCSE 

(kWh/mt)  
LG Comp BL-980 Master Comp 2.72 14.8 8.4 32.4 0.31 10.96 

 

10.4.2.4 BL-1990 

Sub samples of BL-1990 composites were removed during sample preparation and submitted for 
Bond rod and ball mill work index tests. Rod mill tests were completed with a 1.2 mm closing screen, 
while the ball mill tests used a 106 µm closing screen. Results are summarized in Table 10.18. 

Table 10.18: BL-1990 Comminution Results 

Ref. Description RWi 
(kWh/mt)  

BWi 
(kWh/mt)  

Mixed Comp BL-1990 Mixed composite 16.3 16.5 
Oxide Comp BL-1990 Oxide composite 15.3 16.1 
Sulfide Comp BL-1990 Sulfide composite 16.5 18.6 

 

10.4.3 Hazen Research Programs 

Two programs of comminution work were completed at Hazen. One as part of the broader KCA 
testing program (2020 to 2021) and a second in parallel with the most recent BML program (BL-1990, 
2025). These are summarized in the following subsections. 

10.4.3.1 Program 12827 (2020-2021) 

Sub samples of half core were selected from the metallurgical composite crushing/blending process 
at KCA and shipped to Hazen Research (Hazen) for comminution testing in early 2021. The Hazen 
work included SAG mill comminution (SMC), Bond ball mill work index (BWi) testing and Bond 
abrasion index (Ai) testing. Results are summarized in Table 10.19. 

Table 10.19: Hazen 12827 Comminution Results 

Ref. Description SG BWi 
(kWh/mt)  

Ai 
(g) Axb t a 

SCSE 
(kWh/mt)  

55432-1 High-grade oxide, Upper Zone, Hole 4 2.66 14.0 0.2008 37.5 0.36 10.1 
55432-2 Overall Oxide Zone, holes 1-3 and 5-7 2.67 14.6 0.3430 33.3 0.32 10.7 
55432-3 Overall Sulfide Zone, holes 1-7 2.71 15.1 0.4033 27.8 0.27 11.8 

 
































































































































































































































































































































































































































































































































































