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CAUTIONARY STATEMENT AND FORWARD-LOOKING INFORMATION

+×ĒĝÀéÿƒĖĝÀĝ×þ×ÿĝĖƒÍąÿĝÀéÿ×ÓƒéÿƒĝæéĖƒÿ×īĖƒĒ×ù×ÀĖ×ƒþÀıƒÍąÿĖĝéĝĠĝ×ƒƲàąĒīÀĒÓ-ùąą÷éÿáƒéÿàąĒþÀĝéąÿƳƒīéĝæéÿƒĝæ×ƒþ×ÀÿéÿáƒąàƒÀďďùéÍÀÌù×ƒsecurities laws. Forward-looking information 
á×ÿ×ĒÀùùıƒÍÀÿƒÌ×ƒéÓ×ÿĝéàé×ÓƒÌıƒīąĒÓĖƒĖĠÍæƒÀĖƒƲÀÿĝéÍéďÀĝ×ƳƖƒƲ×İď×ÍĝƳƖƒƲ×ĖĝéþÀĝ×ƳƖƒƲàąĒ×ÍÀĖĝƳƖƒƲďùÀÿÿ×ÓƳƖƒÀÿÓƒĖéþéùÀĒƒ×İďĒ×ĖĖéąns suggesting future outcomes or events. Forward -looking 
information is based on current expectations of management; however, it is subject to known and unknown risks, uncertainties and other factors that may cause actual results, levels 
of activity, production levels, performance or achievement of the Company to differ materially from the forward -looking informat ion in this news release.

Forward-looking information involves numerous risks and uncertainties and actual results, levels of activity, production levels,  performance or achievement of the Company might 
differ materially from those suggested in any forward -looking information. These risks and uncertainties include, among other th ings, unexpected changes in production and costs 
áĠéÓÀÿÍ×ƖƒþÀĒ÷×ĝƒĪąùÀĝéùéĝıƘƒĝæ×ƒĖĝÀĝ×ƒąàƒĝæ×ƒàéÿÀÿÍéÀùƒþÀĒ÷×ĝĖƒàąĒƒĝæ×ƒ+ąþďÀÿıƵĖƒĖ×ÍĠĒéĝé×ĖƘƒàùĠÍĝĠÀĝéąÿĖƒéÿƒÍąþþąÓéĝıƒďĒéÍ×s; ÀÿÓƒÍæÀÿá×Ėƒéÿƒĝæ×ƒ+ąþďÀÿıƵĖƒÌĠĖéÿ×ĖĖƒďùÀÿĖƕƒ>ąĒīÀĒÓ-
looking information is based on a number of key expectations and assumptions, including without limitation, that the Company will continue with its stated business objectives and 
its ability to raise additional capital to proceed. Although management of the Company has attempted to identify important fa cto rs that could cause actual results to differ materially 
from those contained in forward -looking information, there may be other factors that cause results not to be as anticipated, est imated or intended. There can be no assurance that 
such forward -looking information will prove to be accurate, as actual results and future events could differ materially from tho se anticipated in such forward -looking information. 
Accordingly, readers should not place undue reliance on forward -looking information. Readers are cautioned that reliance on such  information may not be appropriate for other 
ďĠĒďąĖ×Ėƕƒ ÓÓéĝéąÿÀùƒéÿàąĒþÀĝéąÿƒÀÌąĠĝƒĒéĖ÷ĖƒÀÿÓƒĠÿÍ×ĒĝÀéÿĝé×ĖƒéĖƒÍąÿĝÀéÿ×Óƒéÿƒĝæ×ƒ+ąþďÀÿıƵĖƒþÀÿÀá×þ×ÿĝƵĖƒÓéĖÍĠĖĖéąÿƒÀÿÓƒÀÿÀùysis for the year ended December 31, 2024, and the 
+ąþďÀÿıƵĖƒÀÿÿĠÀùƒéÿàąĒþÀĝéąÿƒàąĒþƒàąĒƒĝæ×ƒı×ÀĒƒ×ÿÓ×Óƒ1×Í×þÌ×ĒƒŏōƖƒŎŌŎŐƖƒÍąďé×ĖƒąàƒīæéÍæƒÀĒ×ƒÀĪÀéùÀÌù×ƒąÿƒr51 nǏƒÀĝƒwww.sedarplus.ca.

The forward-looking information contained herein is expressly qualified in its entirety by this cautionary statement. Forward -loą÷éÿáƒéÿàąĒþÀĝéąÿƒĒ×àù×ÍĝĖƒþÀÿÀá×þ×ÿĝƵĖƒÍĠĒĒ×ÿĝƒ
beliefs and is based on information currently available to the Company. The forward -looking information is made as of the date o f this news release and the Company assumes no 
obligation to update or revise such information to reflect new events or circumstances, except as may be required by applicab le law.

>ąĒƒþąĒ×ƒéÿàąĒþÀĝéąÿƒąÿƒĝæ×ƒ+ąþďÀÿıƖƒéÿĪ×ĖĝąĒĖƒĖæąĠùÓƒĒ×Īé×īƒĝæ×ƒ+ąþďÀÿıƵĖƒÍąÿĝéÿĠąĠĖƒÓéĖÍùąĖĠĒ×ƒàéùéÿáĖƒĝæÀĝƒÀĒ×ƒÀĪÀéùÀÌù×ƒąn SEDAR+ at www.sedarplus.ca.

http://www.sedarplus.ca/
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FUTURE ORIENTED FINANCIAL  INFORMATION

To the extent  any forward -looking information  in this presentation  constitutes  ƲàĠĝĠĒ×-oriented  financial éÿàąĒþÀĝéąÿƳ or ƲàéÿÀÿÍéÀù ąĠĝùąą÷ĖƳ 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 Ʋ>ąĒīÀĒÓ Looking rĝÀĝ×þ×ÿĝĖƳ. The +ąþďÀÿıƵĖ actual financial position  and results of  operations may differ  materially from  þÀÿÀá×þ×ÿĝƵĖ current  expectations  and, as a 
result, the +ąþďÀÿıƵĖ 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 +ąþďÀÿıƵĖ 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 (P.Geo), a ƲmĠÀùéàé×Ó k×ĒĖąÿƳ as defined  by National Instrument  43-101 Ƨ 
Standards  of  Disclosure for  Mineral Projects. 



MADSEN: THE NEW 
CANADIAN GOLD MINE
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Tonnes Milled % Permitted Daily Mill Capacity Gold Grade (g/t Au) Ounces Produced 

December 2025 21,389 86% 4.94 3,215

Q4 2025 49,162 67% 5.06 7,379

Ounces Poured Average Sale Price (US$ per oz.) Total Gold Sales Revenue

Q4 2025 7,200 US$4,150 US$30M

FY 2025 20,000 US$3,650 US$73M

March to May 2025: bulk sample Ą validated technical approach

June: Madsen Mine restarted

July to December: ramp up to stable operations: increase pace & complete key projects (underground waste rock 
storage, mobile fleet, shaft, 2026 detailed mine plan)

1st January 2026: Madsen Mine achieves commercial production (operational stability and >65% of permitted daily 
mill throughput for 30 days)



REASONS FOR CONFIDENCE
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Bulk sample: 95% reconciliation on tonnes, grade, ounces

Restart : delivered on time

Ramp up: 7 months from bulk sample to commercial production

Team established : transition from developer to producer team largely complete

Geology -mine reconciliation : remains strong



MADSEN: ̈ D yƵrƒ D5 1
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H1 2026: 960 area (large stopes, development done) and high-grade 4447 area 

FY 2026 Guidance: expected mid Q1

H1 Drill Results: 904 (new Lower Austin high -grade zone), Fork, Rowan

H2 2026 : start mining 904 (high grade, non remnant)

Q3 Joint Madsen -Rowan Pre Feasibility Study: show

Å Madsen as the mine it is:  longhole operation using US$2600/oz in mine design 

Å Rowan as satellite mine sending tonnes  to Madsen mill . PEA shows 400 tpd  producing 35,000 oz. annually for 5 
years. New drilling shows potential for increased scale.

Q2

Start Fork 
development 

(pending 
decision)

Update 
Rowan 

resource 
estimate

Joint 
Madsen 
Rowan 

PFS

Start Rowan 
consultation

Q3 Q4

Commercial 
Production

Guidance Shaft 
operational

Submit 
Rowan 
permit 

application

Q1

Rowan, 
Fork 
drill 

results

Advance towards 
joint Madsen-

Rowan operation 
producing 

~100,000 oz./yr



¨D®ƒ¨5Ƶn5ƒD5n5ƗƒNEW & GROWING MINERS 
OUTPERFORM IN GOLD BULL MARKETS
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New & growing 
gold miners are up 
297% average in 12 

months, 
vs 165% for GDX and 

178% for GDXJ*

WRLG is a rare new 
entry on this list

* Data from January 2026
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VALUATION CONSIDERATIONS 
Proving success: īéĝæƒĒ×ùéÀÌù×ƒđĠÀĒĝ×ĒùıƒďĒąÓĠÍĝéąÿƒZÀÓĖ×ÿƒĖæąĠùÓƒĖĝ×ďƒąĠĝƒàĒąþƒĖæÀÓąīƒąàƒĝæ×ƒþéÿ×ƵĖƒŎŌŎŎƒàÀéùĠĒ×

Multiples rising: market is giving developers and miners higher P/NAVs as gold price rises

Rarity of growth : few producers have significant near -term growth (only 8 with >75% gold growth in next 3 years)
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HOW WE GOT HERE

2022: shared vision with Frank Giustra that the 
best way to create leverage in the expected 
gold bull market would be to build a new gold 
producer

2023:  bought a distressed asset with gold at 
US$1970/oz and pushed hard to production
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Vein system has been altered, deformed, and reactivated 
repeatedly Ƨ 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

Mine The Right Rocks

WRLG completed 160,000 metres of definition drilling 
prior to commercial production and continually has 1 -2 
definition drills turning

TECHNICAL APPROACH



BULK SAMPLE: TESTING 
THE APPROACH
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ÅFrom 6 stopes in 3 resource areas
ÅProcessed in the Madsen Mill: 95% recovery

Madsen Mine Bulk Sample Predicted Actual Reconciliation

Austin

Tonnage (t) 8,402 8,089 96.3%

Grade (g/t Au) 5.38 5.77 107.2%

Gold (oz) 1,452 1,499 103.2%

South Austin

Tonnage (t) 2,653 2,544 95.9%

Grade (g/t Au) 5.83 5.59 95.8%

Gold (oz) 497 457 91.9%

McVeigh

Tonnage (t) 4,115 3,856 93.7%

Grade (g/t Au) 6.21 5.71 91.9%

Gold (oz) 822 708 86.1%

Total

Tonnage (t) 15,170 14,490 95.5%

Grade (g/t  Au) 5.68 5.72 100.7%

Gold (oz) 2,771 2,664 96.1%

ÅVery strong reconciliation Ą approach confirmed

ÅSupported safe, accurate, and increasingly efficient 
mining ramp up; informed mining methods



CAPITAL PROJECTS COMPLETED
1.4-km Connection Drift Ą underground highway 
fit for large trucks utilizing the efficient East Portal 

114-person on-site camp

4-metre tailings dam lift

1400+ metres of UG development pre restart

Dewatered to Level 17 (850 vertical metres)

23 major pieces of underground equipment

Mine Dry and Operations facility

New primary crusher

12



SHAFT: MID-Q1
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Timbered shaft built in 1950s

WRLG refurbished the shaft 
above 12L in 2024

Ordered hoist components in 
summer 2025

Fall: started developing 
underground loading pocket and 
headframe chute

Expect to start moving 350 tpd  
up the shaft in Q1 (at 10% of cost 
of trucking)



PFS mine plan at US$1,680/oz is small, high-grade stopes with significant access development. 

PRE-FEASIBILITY: A VALUE BASE CASE 

aƛƴŜ ŘŜǎƛƎƴ Ϫ ¦{ϷнΣрллκƻȊΣ ƻŦǘŜƴ ŀŦǘŜǊ ŘŜŦƛƴƛǘƛƻƴ ŘǊƛƭƭƛƴƎ ŀŘŘǎ ƘƛƎƘ ƎǊŀŘŜΣ ƭŜŀŘǎ ǘƻΧ

Larger stopes because halo 
mineralization is economic

Mine more of the deposit (+ mine life, production)

Longhole stoping not cut-and-fill (lower cost)

Clusters of stopes because more 
of the deposit is economic

Mine by complex (efficient)

More mining, less development

South Austin 4447 stope complex (blue). This area realized a 212% increase in tonnage and 320% increase in 
contained ounces  after definition drilling and final mine design. 
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HIGH GRADE HITS FROM DEFINITION DRILLING
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MADSEN VALUATION CONSIDERATIONS 

PFS: 
$496M NPV

3. See Sections 16.5.3 Mining Methods ς Underground Mining Methods ς Planned Mining Methods, Section 21.3.2 Capital and Operating Costs ς Operating Cost Estimates ς Mining, and Section 24.1 
Other Relevant Data ς DƻƭŘ tǊƛŎŜ {ŜƴǎƛǘƛǾƛǘȅ ƛƴ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǊŜǇƻǊǘ ŜƴǘƛǘƭŜŘ άbL по-101 Technical Report and Prefeasibility StuŘȅ ŦƻǊ ǘƘŜ aŀŘǎŜƴ aƛƴŜΣ hƴǘŀǊƛƻΣ /ŀƴŀŘŀέΣ ǇǊŜǇŀǊŜŘ ōȅ {wY /ƻƴǎǳƭǘƛƴƎ 
ό/ŀƴŀŘŀύ LƴŎΦ ŀƴŘ ŘŀǘŜŘ WŀƴǳŀǊȅ тΣ нлнрΦ ! Ŧǳƭƭ ŎƻǇȅ ƻŦ ǘƘŜ {wY ǊŜǇƻǊǘ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀƴŘ ƻƴ {95!wҌ ŀǘ www.sedarplus.ca. 

Larger stopes and mining 
by complex [3]

ÅMine more of the resource: longer 
mine life, more ounces produced

ÅLower cost mining methods

ÅComplexes: less access 
development per ounce, more 
operational efficiency

ÅOften add high -grade thru 
definition drilling

Fork deposit
ÅNon-remnant high-

grade tonnes near 
workings and near 
surface. Drilling now 
to enable production 
decision

Rowan deposit
ÅPEA as toll milling 

mine: 35,200 oz/yr 
for 5 years, 42% 
IRR, $125M NPV

ÅGoal: in production 
in 2028

Drilling Potential
ÅDelineate new near-

resource mineralization

Å>éÿÓƒþąĒ×ƒƲó×ī×ùƒÌąİ×ĖƳ

ÅDiscovery at new targets 
like North Shore

http://www.sedarplus.ca/
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NEAR-MINE EXPANSION OPPORTUNITY: FORK

High-grade core within this 5.2 g/t deposit

Å Target of 130-150kt @ 8-9 g/t Au for 
33-43 koz gold, open down plunge

Å 3,000m drill program just complete; 
construction decision pending

Å Near surface, non remnant, and within 
250m of mine workings



ROWAN PROJECT[2]
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High-grade deposit 80 road km away with strong growth potential

[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 ĝ×ÍæÿéÍÀùƒĒ×ďąĒĝƒ×ÿĝéĝù×ÓƒƲkĒ×ùéþéÿÀĒıƒ5ÍąÿąþéÍƒ ĖĖ×ĖĖþ×ÿĝƒàąĒƒĝæ×ƒnąīÀÿƒkĒąď×ĒĝıƖƒaÿĝÀĒéąƖƒ
+ÀÿÀÓÀƳƒÓÀĝ×Óƒ ĠáĠĖĝƒōŕƖƒŎŌŎőƖƒīéĝæƒÀÿƒ×àà×ÍĝéĪ×ƒÓÀĝ×ƒąàƒPĠÿ×ƒŏŌƖƒŎŌŎőƖƒÀÿÓƒďĒ×ďÀĒ×ÓƒàąĒƒ¨nU?ƒÌıƒ>ĠĖ×ƒ ÓĪéĖąĒĖƒGÿÍƕƒ ƒàĠùùƒÍąpy ąàƒĝæ×ƒĒ×ďąĒĝƒéĖƒÀĪÀéùÀÌù×ƒąÿƒĝæ×ƒ+ąþďÀÿıƵĖƒī×ÌĖéĝ×ƒÀÿÓƒąÿƒr51 nǏƒÀĝƒwww.sedarplus.ca.

478,707t indicated @ 12.78 g/t gold Ą 196,747 oz. 

421,181t inferred @ 8.73 g/t gold Ą 118,155 oz.

PEA as toll mill underground mine: 35,200 oz. gold per year for 5 
years after $70M capex (no mill, tailings)

5000m drill program just:

Å Infilled vein 006b: 3 rd largest resource vein but spotty data was too 
discontinuous for mine planning

Å Extended vein 001

Å Fulfilled PFS needs (geotech  and metallurgical)

More opportunity:

Å Depth: best intercept sits near the current 400m depth extent 

Å Open E and W on strike; two untested till anomalies along shear 

Goal: in production in 2028



FINDING MORE AT MADSEN


