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DISCLAIMER

This presentation of West Red Lake Gold Mines Ltd. (“WRLG”, “West Red Lake” or the “Company”) is for information only and shall not constitute an offer to buy, sell, issue or subscribe for, or the 

solicitation of an offer to buy, sell or issue, or subscribe for any securities. The information contained herein is subject to change without notice and is based on publicly available information, 

internally developed data and other sources. Where any opinion or belief is expressed in this presentation, it is based on the assumptions and limitations mentioned herein and is an expression of 

present opinion or belief only. No warranties or representations can be made as to the origin, validity, accuracy, completeness, currency or reliability of the information.

The Company disclaims and excludes all liability (to the extent permitted by law), for losses, claims, damages, demands, costs and expenses of whatever nature arising in any way out of or in 

connection with the information in this presentation, its accuracy, completeness or by reason of reliance by any person on any of it. This presentation should not be construed as legal, financial or tax 

advice to any individual, as each individual’s circumstances are different. Readers should consult with their own professional advisors regarding their particular circumstances. The information 

contained in this presentation is not directed to persons or entities resident in the United States and does not constitute an offer or solicitation by anyone in the United States or in any other 

jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation, unless otherwise exempt from United States securities 

legislation.

THE SECURITIES DESCRIBED IN THE PRESENTATION HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933 (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF 

ANY STATE OF THE U.S. AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE U.S., EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT, THE REGISTRATION 

REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

FORWARD-LOOKING STATEMENTS

Certain statements in this presentation are “forward-looking statements”. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, 

objectives, assumptions or future events or performance (often, but not always using words or phrases such as “expect”, “seek”, “endeavour”, “anticipate”, “plan”, “estimate”, “believe”, “intend”, or 

stating that certain actions, events or results may, could, would, might or will occur or be taken, or achieved) are not statements of historical fact and may be “forward-looking statements”. Forward-

looking statements are based on expectations, estimates and projections at the time the statements are made and involve significant known and unknown risks, uncertainties and assumptions which 

would cause actual results or events to differ materially from those presently anticipated. A number of factors could cause actual results, performance or achievements to be materially different from 

any future results, performance or achievements that may be expressed or implied by such forward- looking statements. Should one or more of these risks or uncertainties materialize, or should 

assumptions underlying the forward- looking statements prove incorrect, actual results, performance or achievements could vary materially from those expressed or implied by the forward-looking 

statements contained in this document. Investors should not place undue reliance on these forward-looking statements. Although the forward-looking statements contained in this document are 

based upon what the Company’s management currently believes to be reasonable assumptions, the Company cannot assure prospective investors that actual results, performance or achievements 

will be consistent with these forward-looking statements 

Except as required by law, the Company does not have any obligation to advise any person if it becomes aware of any inaccuracy in or omission from any forward-looking statement, nor does it intend, 

or assume any obligation, to update or revise these forward-looking statements to reflect new events or circumstances.
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FUTURE ORIENTED FINANCIAL INFORMATION

To the extent any forward-looking information in this presentation constitutes “future-oriented financial information” or “financial outlooks” within the meaning of applicable Canadian securities laws, 

such information is being provided to demonstrate the anticipated market penetration and the reader is cautioned that this information may not be appropriate for any other purpose and the reader 

should not place undue reliance on such future-oriented financial information and financial outlooks. Future oriented-financial information and financial outlooks, as with forward-looking information 

generally, are, without limitation, based on the assumptions and subject to the risks set out above under the heading “Forward Looking Statements”. The Company’s actual financial position and 

results of operations may differ materially from management’s current expectations and, as a result, the Company’s revenue and expenses may differ materially from the revenue and expenses 

profiles provided in this presentation. Such information is presented for illustrative purposes only and may not be an indication of the Company’s actual financial position or results of operations.

MARKET RESEARCH AND PUBLIC DATA

This presentation contains or references certain market, industry and peer group data which is based upon information from independent industry publications, market research, analyst reports and 

surveys and other publicly available sources. Although the Company believe these sources to be generally reliable, such information is subject to interpretation and cannot be verified with complete 

certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process and other inherent limitations and uncertainties. The Company has not 

independently verified any of the data from third party sources referred to in this presentation and accordingly, the accuracy and completeness of such data is not guaranteed. This presentation is 

confidential and is being provided to you solely for your information and may not be reproduced, in whole or in part, in any form or forwarded or further distributed to any other person. Any 

forwarding, distribution or reproduction of this document in whole or in part is unauthorized. By accepting and reviewing this presentation, you acknowledge and agree (i) to maintain the 

confidentiality of this document and the information contained herein, (ii) to protect such information in the same manner you protect your own confidential information, which shall be at least a 

reasonable standard of care and (iii) to not utilize any of the information contained herein except to assist with your evaluation of the Company.

The technical information contained in this presentation has been reviewed and approved by Will Robinson, a “Qualified Person” as defined by National Instrument 43-101 – Standards of Disclosure 

for Mineral Projects. 



RESTARTING MADSEN
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We are excited to deliver a PFS that solidifies Madsen as a rare high-grade gold 
mine starting production in 2025. 
We built a conservative plan for this first mining opportunity at Madsen that 
we are confident we can deliver and that justifies returning the mine to 
production. 
Beyond that, we believe Madsen has potential to grow well beyond this plan in 
the coming years as we source new resources and reserves near existing 
infrastructure while also gaining access to the deeper parts of the system, 
where notable upside optionality remains untapped.

Shane Williams
President and CEO



KEY POINTS
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Pre-feasibility study: validates mine restart even before including clear upside 

Bulk sample underway: success delivering planned grade and tonnage will validate thesis (results April)

Fully funded for mine restart and ramp up: US$35M debt with Nebari and $27M raise in November

Imminent gold production: mid 2025

Fully permitted: all permits in place

Build is complete: prior operator spent $350M 
on rebuild and WRLG has invested ~$100M



MADSEN TIMELINE
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Definition drilling: tighten drill spacing from ~20m to ~7m to 
inform accurate geologic model before designing stopes

Mine engineering: only design stopes on high confidence 
resources; keep a running 15-month stope book; mine plan 
proactively to create efficiency and optionality

Test mining: develop efficient accurate & safe mining ahead 
of operations, generate bulk sample for reconciliation, unlock 
resources by demonstrating mineability

Capital projects to underpin efficient operations: 
Connection Drift, tailings dam lift, primary crusher, camp, 
maintenance shop, mine dry, propane system

Proactive planning: shaft rehabilitation, dewatering, mine 
engineering that supports drilling and mining access

THE WRLG APPROACH



DEFINITION DRILLING & RESOURCE MODELLING
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Vein system has been altered, deformed, and reactivated 
repeatedly – gold is high grade and pervasive but not 
always continuous

Tight definition drilling to inform an accurate geologic 
model is essential in mitigating continuity risk.

WRLG is tightening drill spacing from ~20 m to ~7 m

Madsen started to produce in line with estimates near the 
end of its 2020-2022 campaign because this workflow 
was implemented. WRLG is building on that workflow 
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Geological Model Workflow
 

Life of Mine model based on Mineral Resource Estimate for >12-month planning
• Vein Model
• Represents envelope of mineralization

Short Term Model for 6-12-month planning
• Implicit modelling (numerical)

Local Model for 3-6-month planning
• Discrete modelling (manual adjustments)
• MSO generation by Engineering

Stope Model for final engineered stope design
• Further manual manipulation of local model to include chip samples and geological mapping 

LOM MRE

Short Term 
Model 

Local 
Model 

Stope 
Model

Apply Geostatistical 
Confidence Matrix

Mine Engineering: Geostatistical Confidence Matrix



CONNECTION DRIFT
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Mining efficiency

• West Portal: decline is relatively inefficient for trucking. 4x4m portal 
limited to 30-tonne trucks

• East Portal + Connection Drift: gradual decline with fewer corners. Fits 
trucks up to 60 tonnes.  65% complete, done March 2025

• No public road crossings: eliminates daylight restriction, improves safety

Public Road
Madsen Town

Public Road Mill
Crusher

Dump & reload 
into surface 

truck



Preparing for Operations
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Primary crusher: 
En route to replace leased item that created inefficiencies

Camp: 
Building 114-person camp on site to house non-resident workers and 
contractors. Efficient for WRLG and attractive for employees

Operational Readiness: 
Mine dry and mechanical shop, tailings dam lift, compressor building 
refurbished, power supply increased, propane infrastructure installed



TEST MINING

Develop safe, accurate, and efficient mining practices at site ahead of operations
AND

Generate bulk samples for reconciliation calculations

Bulk samples:
• From several stopes in 2 resource areas
• Will be batch processed through the Madsen Mill in March
• Delivering planned grade and tonnage (stope by stope) will validate the WRLG thesis

Test mining will also
• Confirm mining methods across range of environment 
• Understand additional resource potential within buffer zone around old stopes
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Strong value underlines mine restart 
rationale: $315M NPV and 255% IRR

High grade mine: Diluted head grade 
averages 8.2 g/t gold

Strong Free Cash Flows: $69.5M in 
free cash flow from 67,600 oz output 
annually over 6 full production years

Mill: 800 tpd, 95.7% gold recovery

Initial Capital: $44M remaining

AISC: US$1681 per oz.

Tax Paid: essentially zero

PRE-FEASIBILITY HIGHLIGHTS

Numbers use long-term gold price of US$2200/oz, 5% 
discount rate, 1.4 CDN:US, and are presented post tax



GOLD PRODUCTION & GRADE
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Production & Grade (Total)

Grade and tonnage are 
consistent until 8 Zone 
boosts grade in year 6.

Expectation: mine will 
push more tonnes at 
slightly lower grade over 
longer mine life
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Aspect PFS Constraint Expectation

Reserve
1.8M probable 
tonnes at 8.2 g/t

US$1680/oz reserve cutoff price 
ignored 1.1M indicated ounces

3-4 g/t vein buffer zones and more resource pods will 
be economic to mine. Result: higher tonnage at 
slightly lower grade and longer mine life

Sustaining 
Capital

$434M
Conservative reserve amplified 
access development and required 
East Shaft build in years 3&4

Tapping more of the indicated resource will delay 
need for East Shaft. Converting resource pods to 
mineable will reduce access development in places. 

AISC
US$1681 per oz. (real 
costing)

Conservative reserve led to 60% 
cut-and-fill

Longhole stoping will be primary mine method at 50% 
the mining cost of cut and fill

Throughput 800 tpd
Mill currently permitted to 800 
tpd; mine life too short if this 
reserve at higher throughput

Achieve mill permit amendments and target 1000 tpd 
2026; higher beyond.

What is 
included 

Only conservative 
Madsen reserve

PFS asap left insufficient time for 
other areas

PEA in 2025 will consider 1.1M indicated oz. left out, 
Rowan (~13g/t), Fork, other developing opportunities

We expect Madsen to operate longer and produce more 
annually at lower costs than the PFS shows!



CASH FLOW PROFILE
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INITIAL MADSEN MINE PLAN
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1.8 million probable reserve tonnes mined at an average grade of 8.2 g/t gold over 7.2-year mine life

Average 67,600 oz. per year over 6 full production years (63,150 oz. per year average over 7.2 years) 

Underground operation with average 800 tpd production rate. 

Mining methods: 59% cut-and-fill and 41% longhole stoping

Material is moved to surface:

• Year 1: trucking

• Years 2-4: Main Shaft skipping for material from below 7L via 12L loading pocket; trucking from 
above 8L

• Years 5-7: Primarily Main and East Shaft skipping, with some trucking



PROCESSING
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Process plant: 
• Primary crushing followed by grinding to 80% passing 75 um using a semi-autogenous grinding 

mill and ball mill. 
• Gravity concentration recovers gold from the SAG screen undersize and ball mill discharge. 
• Cyclone overflow thickened to 50% solids then treated via pre-oxidation followed by a 24-hour 

cyanide leach at a cyanide concentration of 150-170 ppm and a pH of 11.0 in five leach tanks. 
• Gold in solution recovered via carbon-in-pulp (CIP) adsorption in six CIP tanks with a residence 

time of five hours, followed by acid wash, elution, and refining to produce gold dore on site.

The process plant gold recovery is estimated to average 95.7% over the LOM.
Plant achieved high availability 2020-2021.

Throughput in PFS plan averages 800 tpd. Plant ran at 1,089 tpd average 2020-2021. 



TAILINGS AND WASTE ROCK
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After cyanide destruction, CIP tailings are pumped to the TMF initially. Starting later in year 1, 
thickened tailings are also pumped into open stopes using a hydraulic backfill system.

Hydraulic Fill plant: environmentally friendly way of disposing of tailings and crushed waste rock 
that also provides sufficient stability to mine directly adjacent

Permitted Tailings Management Facility has 1.6M tonne overall capacity. 

• Cell A is ready to use following 4ft dam lift in summer 2024; sufficient for years 1-4

• Main Dam will be added downstream of polishing ponds dams in Year 4 to raise perimeter crest 
elevation and provide tailings capacity for years 5-8.

1.4:1 ratio of waste-to-ore mined. 

41% of waste rock is kept underground as unconsolidated rock fill and cemented rock fill. 



WORKFORCE & OPERATING COSTS
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The Madsen Mine is expected to utilize a workforce of 221 people during steady state 
operations. There are currently approximately 140 workers employed, of which approximately 
60% live locally 

Life of Mine (LOM) total operating cost is estimated at $322.67 per tonne of ore 

Mining $212.93 per tonne

Processing $75.25 per tonne

General & 
Administrative

$33.90 per tonne

Tailings $0.59 per tonne

Total $322.67 per tonne



INITIAL AND SUSTAINING CAPITAL
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Modest initial capital spend remaining to get Madsen back into production: $44.1M (spend to August)

Sustaining capital: $434 million over life of mine. Mine development is largest contributor

Three notable capital projects:

• Rehabilitation of Main Shaft: $22.5 million in year 1 enables hoisting from 12 level starting in year 2 
(reduces costs and ventilation needs versus trucking from 500m depth)

• Development of East Shaft: $52 million in years 3 and 4 provides needed ventilation to and economic 
means to move material from Madsen Deeps 

• Vent raise alone costs $30 million. Savings versus trucking material more than cover additional cost to 
develop full shaft and shaft is well located to potentially render additional deep resources and 
discoveries economic to mine

• Main Dam: $6.7 million in year 4 to develop second cell of TMF



FINANCIAL 
ANALYSIS
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Mine Life yrs 7.25
Total Ore Mined Mt 1.823
Steady State Processing Rate tpd 800
Average Head Grade Au g/t 8.2
Gold Recovery % 95.7%
Steady State Annual Gold oz / year 67,600
Total Payable Gold oz. 457,851
Total Operating Cost US$/oz 919
Long Term Gold Price US$/oz $2,200
Gross Revenue C$M $1,480
Net Revenue C$M $1,465
Initial Capital C$M $44.1
Sustaining Capital C$M $434
Average AISC US$/oz $1,681
Cumulative Net Cash Flow (pre-tax) C$M $392
Cumulative Net Cash Flow (post-tax) C$M $391
NPV (post-tax) C$M $315
IRR (post-tax) % 255%
Discounted Payback Period yrs Less than 1



UPSIDE POTENTIAL
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1.1 million indicated ounces remain outside of this initial reserve. Can potentially be converted by

• Delineating mineralization in undertested gaps

• Boosting reserve cut-off price from US$1680 per oz. (US$1900 adds ~2 yrs of reserves)

Exploration and expansion 
drilling in new areas

• 2025: Connection Drift, East 
Ramp decline for 
downplunge North Austin, 
East Exploration Drive 
access lower Austin, 8 Zone, 
Fork

• Deep Madsen is promising 
from limited testing; has 
seen very little mining



UPSIDE POTENTIAL
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Other deposits and discoveries to include in future 
mine plan. 

• Fork deposit → newly recognized high-grade 
core measuring 400x250x2 metres 

• Upper 8 → newly discovered near surface ore 
shoot within 500 metres of existing workings

• Rowan deposit → 12.8 g/t near surface inferred 
resource. Permitting progress suggest 
mineability in 2027

Mill ran at 1,089 tpd in 2020/2021 and expandable 
to 1500 tpd

PEA on mine expansion in 2025 



UPSIDE POTENTIAL
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Multiple new targets. Past 
mining focus left Madsen land 
package underexplored

• Along the main Madsen 
mineralized corridor

• In the Confederation rock 
assemblage to the north 
(historically assumed 
barren, until Great Bear’s 
discovery)

• In ultramafic rock units 
around Madsen (Upper 8 is 
behind this long section) 



SAFETY FIRST: EVERY DAY, EVERY WAY

Monthly Utilized Safety Topics 2024
Fit for work        Equipment/ Personnel Interactions        Slips Trips and Falls        Risk Management        Zero Energy Ownership        
Exposure To...        Sprains and Strains        Airborne Hazards        Occupational Illness        OHS Act/Regs        Struck by...

2024 Year End Stats

• Safe Days:  363 total
• Lost time accidents  2
• Training Modules : 437
• Near Misses Reported: 230
• Equipment Licenses: 207
• Personnel certifications: 71
• Drug and Alcohol Screens: 378
• First Aids : 15
• Lost time: 2 Jan 21st, Dec 26th
• YTD reduction in TRIF 
• 10.8 down to 1.0 = 9.8 reduction
• Inductions: 626 total ytd
• Hours worked   394,690 
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PERMITTING
The Madsen Mine is permitted for operations.

Mine was put into Temporary Suspension in October 2022.  

• Environmental monitoring and reporting have continued uninterrupted.

It is expected that the Mine will transition from Temporary Suspension to Production status in 
Q1 2025.

In preparation for restart, West Red Lake Gold has met with Madsen Mine stakeholders 
including Indigenous partners, the Madsen Advisory group, and the Municipality of Red Lake to 
communicate plans and receive input 

As part of future operations, West Red Lake Gold will update existing permits such as 
Environmental Compliance Approval for the Water Treatment Plant and the Closure Plan.  



Mining IS Risk Mitigation
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New Mine Risk Examples WRLG Mitigation Approach
Grade, continuity, 
modelling errors

Rubicon, Brucejack, Argonaut 
(Magino)

Definition drilling to 6-metre spacing, strong geo-engineering 
feedback loop, focus on resource confidence

Underbudgeted capex 
(often earthworks)

Iamgold (Cote), Marathon, New 
Gold (Rainy River), Foran, Ascot, 
Argonaut (Magino)

$350M invested prior to purchase reduced burden; team’s 
access to capital allowed mining needs to drive restart plans; 
no major earthworks required

Plant commissioning issues Ascot, Victoria, Cote Madsen plant operated very well 2020-2022. Implementing 
some fixes, ensuring strong leadership and staff

Insufficient UG 
development/working 
faces

Ascot
Active development since April. Proactive planning & dev to 
generate rolling 12-month stope book, including access. Test 
mining to support safe efficiency & create stockpile. 

Social and permitting Pebble, Taseko, Perpetua All permits achieved and in good standing

Groundwater TMAC (Doris & Hope Bay) Mining history → good understanding of groundwater. Added 
evaporator fans to increase dewatering capacity

Excessive debt burden Royal Oak Mines (Kemess) $350M invested prior to purchase dramatically reduced need. 
Used equity for $70M. 

Geotechnical / ground 
conditions

Victoria, Iamgold (Westwood), 
Helco (Keno Hill)

Mining history → good understanding of geotechnical setup. 

Supply chain and location B2Gold (Back River), Ascot Highway access, within Red Lake region of 5000 people



Shane Williams
President & CEO

Harpreet Dhaliwal
CFO

Jason Billan
VP Corporate 
Development
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CAPITAL STRUCTURE
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CURRENT RESOURCES
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Mineral Resource Statement- Rowan and Mount Jamie[1]

M  e al  e  u ce S a eme  – Mad e [ ]

Classification        Deposit- Zone   Tonnes Gold Grade (g/t) Gold Troy Ounces
Madsen- Austin 4,147,000 6.9 914,200
Madsen-South Austin 1,696,000 8.7 474,600
Madsen- McVeigh 388,700 6.4 79,800

Indicated Madsen- 8 Zone 152,000 18 87,700
Fork 123,800 5.3 20,900
Russet 88,700 6.9 19,700
Wedge 313,700 5.6 56,100
Total Indicated 6,909,900 7.4 1,653,000
Madsen- Austin 504,800 6.5 104,900
Madsen-South Austin 114,100 8.7 31,800
Madsen- McVeigh 64,600 6.9 14,300
Madsen- 8 Zone 38,700 14.6 18,200

Inferred Fork 298,200 5.2 49,500
Russet 367,800 5.8 68,800
Wedge 431,100 5.7 78,700
Total Inferred 1,819,300 6.3 366,200

Mineral Resource Statement Rowan & Mount Jamie [2]

Indicated Mt. Jamie 35,000 15.2 17,100
Rowan 2,790,700 9.2 827,462

Inferred Mt. Jamie 116,600 7.5 28,100
Total Inferred 2,907,300 9.1 855,562

[1] Mineral resources are estimated at a cut-off grade of 3.38 g/t Au and a gold price of US1,800/oz. Please refer to the technical report entitled “Independent NI 43-101 Technical Report and Updated Mineral Resource Estimate for the PureGold Mine, Canada”, prepared by SRK Consulting (Canada) Inc. and dated 
June 16, 2023, and amended April 24, 2024 (the “Madsen Report”). The Madsen Resource Estimate has an effective date of December 31, 2021 and excludes depletion of mining activity during the period from January 1, 2022 to the mine closure on October 24, 2022 as it has been deemed immaterial and not 
relevant for the purpose of the Madsen Report. A full copy of the Madsen Report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.

[2] Mineral Resources are estimated at a cut-off grade of 3.8 g/t Au and using a gold price of US$1,800/oz. Please refer to the technical report entitled “Updated Mineral Resource Estimate for the Rowan Property, Ontario, Canada” dated April 26, 2024, with an effective date of March 1, 2024, and prepared for 
WRLG by Sims Resources, LLC. A full copy of the report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.
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