CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
(unaudited)

For the three and nine months ended September 30, 2026 and 2025

Expressed in Canadian Dollars, unless otherwise noted

ARTEMIS



Condensed Consolidated Interim Statements of Financial Position
(Unaudited - Expressed in thousands of Canadian Dollars)

As at As at
Notes September 30, 2026 December 31, 2025
$ $
Assets
Current assets
Cash and cash equivalents 190,943 168,104
Receivables and prepayments 17,726 13,308
Current portion of inventories 4 40,752 31,266
Derivative assets 16 19,690 -
Restricted cash 17,659 13,252
286,770 225,930
Non-current assets
Investment in associate 6,384 6,593
Inventories 4 350,174 157,567
Mineral property, plant and equipment 5 2,507,312 2,066,267
Marketable securities 16 27,744 -
Deferred income tax asset 13,647 11,535
Other assets 9,268 1,915
TOTAL ASSETS 3,201,299 2,469,807
Liabilities
Current liabilities
Accounts payable, accrued liabilities and provisions 217,587 164,629
Current portion of lease liabilities 6 33,013 26,537
Accrued interest payable 7 3,190 -
Current portion of deferred revenue 9 20,878 13,710
Derivative liabilities 16 - 54,895
Current income tax liability 18,919 9,008
Financing obligations 4,840 10,955
298,427 279,734
Non-current liabilities
Lease liabilities 6 135,311 116,635
Long-term debt 7 441,380 450,134
Asset retirement obligation 8 121,592 118,691
Deferred revenue 9 311,990 311,041
Deferred income tax liability 405,159 176,672
Financing obligations 2,372 4,899
TOTAL LIABILITIES 1,716,231 1,457,806
Shareholders' equity
Share capital 10 716,583 684,217
Contributed surplus 10 44,397 50,885
Accumulated other comprehensive income 9,507 3,622
Retained earnings 714,581 273,277
Total Shareholders' equity 1,485,068 1,012,001
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 3,201,299 2,469,807
Contingencies (Note 18)
Approved for Issuance by the Board of Directors:
“Elise Rees” Director
“Dale Andres” Director

The accompanying notes are an integral part of the condensed consolidated interim financial statements



Condensed Consolidated Interim Statements of Income and Comprehensive Income

(Unaudited - Expressed in thousands of Canadian Dollars, except per share amounts and number of shares)

For the three For the three For the nine For the nine
months ended months ended months ended months ended
September 30, September 30, September 30, September 30,
2026 2025 2026 2025
$ $ $ $
Revenue 11 357,130 308,105 1,106,097 580,236
Cost of sales
Production costs 12 (89,630) (65,908) (268,877) (129,846)
Depreciation and depletion (11,792) (10,531) (36,888) (18,989)
Gross profit 255,708 231,666 800,332 431,401
General and administrative expense 13 (4,698) (6,496) (14,452) (16,619)
Finance income 14 1,041 452 3,160 703
Finance expense 14 (13,677) (34,450) (45,375) (49,196)
Equity gain(loss) from investment in associate 11 (126) (209) (235)
Change in fair value of derivatives 16 (17,911) (17,605) (33,854) (40,242)
Income before income taxes 220,474 173,441 709,602 325,812
Current income tax expense (18,893) (6,373) (30,170) (9,439)
Deferred income tax expense (61,745) (56,215) (226,376) (100,691)
Net income 139,836 110,853 453,056 215,682
Other comprehensive income
Items that will not be reclassified to net
income or loss:
Change in fair value of marketable securities 16 8,200 - 5,885 -
Net income and other comprehensive income 148,036 110,853 458,941 215,682
Net income per common share
Basic 10 0.60 0.48 1.94 0.94
Diluted 10 0.58 0.46 1.90 0.92
Weighted average number of common shares
outstanding
Basic 10 234,874,238 231,580,655 233,909,186 228,398,931
Diluted 10 240,071,969 239,307,068 239,078,066 235,418,449

The accompanying notes are an integral part of the condensed consolidated interim financial statements



ARTEMIS GOLD INC.

Condensed Consolidated Interim Statements of Changes in Equity
(Unaudited - Expressed in thousands of Canadian Dollars, except number of shares)

Share capital Accumulated
other Total
Number of Contributed  comprehensive Retained shareholders’
shares surplus income earnings equity
# $ $ $
Balance - January 1, 2026 231,493,605 684,217 50,885 3,622 273,277 1,012,001
Exercise of stock options 10 2,889,070 25,161 (8,219) - - 16,942
Settlement of restricted share units 10 171,517 (2,445) (3,966) - - (6,411)
Share-based participation payments 500,000 9,650 (9,650) - - -
Share-based payments 10 - - 15,347 - - 15,347
Net income - - - - 453,056 453,056
Dividends declared and paid 10 - - - - (11,752) (11,752)
Other comprehensive income - - - 5,885 - 5,885
Balance — September 30, 2026 235,054,192 716,583 44,397 9,507 714,581 1,485,068
other Retained Total
Number of Contributed  comprehensive earnings shareholders’
shares Amount surplus income (deficit) equity
# $ $ $
Balance - January 1, 2025 225,252,978 630,997 32,117 3,622 (75,884) 590,852
Exercise of stock options 10 5,460,286 43,102 (13,854) - - 29,248
Settlement of restricted share units 10 161,173 1,164 (1,164) - - -
Share-based payments 10 - - 11,964 - - 11,964
Shares reserved - - 19,300 - - 19,300
Net income - - - - 215,682 215,682
Balance — September 30, 2025 230,874,437 675,263 48,363 3,622 139,798 867,046

The accompanying notes are an integral part of the condensed consolidated interim financial statements



Condensed Consolidated Interim Statements of Cash Flows
(Unaudited - Expressed in thousands of Canadian Dollars)

Operating activities

For the three
months ended

September 30,
2026
$

For the three
months ended
September 30,

2025
$

For the nine
months ended
September 30,

2026
$

For the nine
months ended
September 30,

2025
$

Net income 139,836 110,853 453,056 215,682
Items not involving cash:
Depreciation and depletion 5 11,945 10,689 37,308 19,475
Share-based payments 10, 12, 13, 15 3,346 6,651 9,460 14,248
Finance expense, net 14 12,636 33,998 42,215 48,493
Non-cash component of revenue - Silver Stream 9,11 (3,696) (3,780) (10,298) (7,718)
Non-cash component of revenue - Gold Stream 9,11 (21,100) (20,525) (66,828) (30,609)
Non-cash component of revenue - settlement of 11,16 (16,124) - (62,975) (10,522)
derivatives
Equity (gain)loss from investment in associate (12) 126 209 235
Change in fair value of derivatives 16 17,911 17,605 33,854 40,242
Deferred income tax expense 61,745 56,215 226,376 100,691
Net changes in non-cash operating assets and
liabilities:
Accounts payable, accrued liabilities and 5,265 (6,945) (3,103) 56,857
provisions
Current income tax liability 18,893 6,373 30,170 9,439
Receivables and prepayments 490 (4,621) (4,418) (8,732)
Inventories 4 (43,298) (42,960) (146,060) (84,961)
Income taxes paid (4,477) - (20,259) -
Net cash provided by operating activities 183,361 163,679 518,707 362,820
Investing activities
Purchases of mineral property, plant and equipment (130,935) (69,869) (363,728) (306,460)
Investment in derivative assets 16 (9,165) - (45,463) -
Investment in marketable securities 16 (1,736) - (21,858) -
Restricted cash (2,465) 3,473 (4,407) 7,423
Interest received 1,041 452 3,160 1,189
Net cash used in investing activities (143,260) (65,944) (432,296) (297,848)
Financing activities
Proceeds from Senior Unsecured Notes 7 - - 450,000 -
Interest payments on Senior Unsecured Notes 7 (13,384) - (13,384) -
Proceeds from RCF - 458,000 - 458,000
Principal payments on RCF 7 - - (458,000) -
Interest payments on RCF 7 - - (2,532) -
Financing costs on long-term debt 7 (243) (8,639) (9,670) (9,064)
Lease payments 6 (8,991) (5,555) (24,781) (12,877)
Exercise of stock options 10 8,070 2,592 16,942 29,248
Settlement of restricted share units 10 - - (6,411) -
Dividend payments 10 (11,752) - (11,752) -
Proceeds from project loan facilities - - - 40,000
Principal payments on project loan facilities - (66,719) - (93,438)
Interest payments on project loan facilities - (6,969) - (23,209)
Refinancing of project loan facilities - (448,859) - (448,859)
Proceeds from streaming arrangements - - - 43,395
Financing obligations (858) - (2,076) -
Other financing costs (941) (1,153) (1,908) (1,153)
Net cash used in financing activities (28,099) (77,302) (63,572) (17,957)
Change in cash and cash equivalents 12,002 20,433 22,839 47,015
Cash and cash equivalents, beginning 178,941 54,861 168,104 28,279
Cash and cash equivalents, ending 190,943 75,294 190,943 75,294

Supplemental cash flow information (Note 17)

The accompanying notes are an integral part of the condensed consolidated interim financial statements



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

1. NATURE OF OPERATIONS

Artemis Gold Inc. (“Artemis Gold” or the "Company") was incorporated under the Business Corporations Act (British
Columbia) on January 10, 2019. The Company is a gold and silver producer focused on the operation and further
development of its flagship asset, the Blackwater Gold Mine (“Blackwater” or the “Blackwater Mine”) in central British
Columbia, Canada. The Company poured its first gold and silver from the Blackwater Mine on January 29, 2025 and
achieved commercial production on May 1, 2025. The Company’s common shares are traded on the TSX Venture
Exchange (“TSXV”) under the symbol “ARTG” and quoted on the OTCQX Best Market under the symbol “ARGTF”.

The Company operates a single reportable segment, being the operation and management of the Blackwater Mine. All
of the Company’s non-current assets are located in Canada.

The Company maintains its head office at 595 Burrard Street, Suite 3083, Vancouver, B.C., Canada. The Company’s
registered and records office is located at 1133 Melville Street, Suite 3500, Vancouver, B.C., Canada.

Proposed Acquisition of Vista Gold Corp.

On September 20, 2026, the Company entered into a definitive agreement to acquire all of the issued and outstanding
shares of Vista Gold Corp. (“Vista Gold”), owner of the Mt Todd gold project in Northern Territory, Australia, pursuant to
a court-approved plan of arrangement. Under the terms of the agreement, Vista Gold shareholders will receive 0.0966
common shares of the Company for each Vista Gold common share held. The consideration will be payable entirely in
common shares of the Company, with no cash consideration or additional debt incurred. Completion of the transaction
is subject to customary closing conditions, including shareholder, court and applicable regulatory approvals.

2. BASIS OF PREPARATION
Basis of preparation and measurement

These unaudited condensed consolidated interim financial statements (“Interim Financial Statements”) have been
prepared in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board
applicable to the preparation of interim financial statements, including International Accounting Standard 34, Interim
Financial Reporting (“IAS 34”). They do not include all of the information and notes required by IFRS Accounting
Standards as issued by the International Accounting Standards Board (“IFRS Accounting Standards”) for full annual
financial statements and should be read in conjunction with the Company’s audited annual consolidated financial
statements as at and for the years ended December 31, 2025 and 2024 (“Annual Financial Statements”). The accounting
policies applied in the preparation of these Interim Financial Statements are consistent with those applied and disclosed
in the Annual Financial Statements except as disclosed in the section Accounting Standards adopted as of January 1 2026.

These Interim Financial Statements have been prepared on a historical cost basis, except for certain financial instruments
which have been measured at fair value. These Interim Financial Statements are presented in Canadian dollars, which is
the functional currency of the Company and its subsidiaries. References to “USS$” are for United States Dollars.

These Interim Financial Statements were approved by the board of directors on November 3, 2026.

Basis of consolidation

These Interim Financial Statements include the accounts of the Company and its wholly-owned subsidiaries, BW Gold

Ltd. (“BWG”) and 1337890 B.C. Ltd., all of which are domiciled in Canada. All inter-company balances, transactions,
income and expenses have been eliminated upon consolidation.



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

2.

BASIS OF PREPARATION (CONTINUED)
Accounting standards adopted as of January 1, 2026

e Amendments to IFRS 9 and IFRS 7, Amendments to the Classification and Measurement of Financial Instruments
(“Amendments to IFRS 9 and IFRS 7”): In May 2024, the IASB issued Amendments to IFRS 9 and IFRS 7 which clarify
the date of recognition and derecognition of some financial assets and liabilities with a new exception for some
financial liabilities settled through an electronic cash transfer system, clarify and add further guidance for assessing
whether a financial asset meets the solely payments of principal and interest criterion, add new disclosures for
certain instruments with contractual terms that can change cash flows such as instruments with features linked to
the achievement of environment, social and governance targets; and update the disclosures for equity instruments
designated at Fair value through other comprehensive income (“FVOCI”). Amendments to IFRS 9 and IFRS 7 are
effective for periods beginning on or after January 1, 2026, with early adoption permitted. For financial liabilities
settled in cash using an electronic payment system, we applied the election to deem these financial liabilities to be
discharged before the settlement date. The amendment has been applied retrospectively with no restatement of
comparative information, in accordance with transition requirements on initial application of IFRS 9, and adoption
did not have a material impact on our condensed consolidated interim financial statements. The Company has
determined the other amendments did not have a material impact.

Accounting standards issued but not yet adopted

e IFRS 18, Presentation and Disclosure in Financial Statements (“IFRS 18”): In April 2024, the IASB issued IFRS 18, which
will replace IAS 1. IFRS 18 is effective and will be applied retrospectively for periods beginning on or after January 1,
2027, with early adoption permitted. IFRS 18 will require defined categories and subtotals in the statement of
income or loss, require disclosure about management-defined performance measures, and adds new principles for
aggregation and disaggregation of information. The Company is assessing the impact of this standard on its
disclosures. Due to the classification of income and expenses as operating, investing, or financing under IFRS 18, the
Company expects changes to its subtotals on the statements of income or loss. The Company is assessing which of
its reported performance measures would constitute management-defined performance measures under IFRS 18.
The Company continues to assess the impact of IFRS 18 on its disclosures.

SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES
The Company’s interim results are not necessarily indicative of its results for a full year. The significant accounting policy

judgments and areas of estimation uncertainty that applied in the preparation of these Interim Financial Statements are
consistent with those applied and disclosed in Notes 4 and 5 of the Annual Financial Statements.



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

4. INVENTORIES

September 30, 2026 December 31, 2025

$ $

Stockpiled ore 357,382 166,048
Gold in circuit 1,446 7,329
Finished goods 380 3,601
Materials and supplies 31,718 11,855
Closing balance 390,926 188,833
Less: current portion (40,752) (31,266)
Non-current portion 350,174 157,567

Non-current inventories represent stockpiled ore that is not expected to be processed within the next 12 months. As at
September 30, 2026 and December 31, 2025, $108.5 million and $55.7 million, respectively, of depreciation and
depletion was included in inventory.

5. MINERAL PROPERTY, PLANT AND EQUIPMENT

Property,
Mineral Construction- plant and Right of
property in-progress equipment use assets
$ $ $ $
COST
Balance, January 1, 2025 742,295 777,966 8,220 135,636 1,664,117
Additions 302,441 246,359 1,286 20,130 570,216
Derecognition of variable (55,833) - - - (55,833)
consideration payable (Note 9)
Transfers 209,117 (846,042) 637,878 (953) -
Balance, December 31, 2025 1,198,020 178,283 647,384 154,813 2,178,500
Additions 75,919 408,661 2,344 45,428 532,352
Transfers 240,416 (266,941) 26,525 - -
Derecognition of ROU asset - - - (1,676) (1,676)
Balance, September 30, 2026 1,514,355 320,003 676,253 198,565 2,709,176
Balance, January 1, 2025 - - (5,307) (14,299) (19,606)
Depreciation (57,868) - (8,757) (26,002) (92,627)
Balance, December 31, 2025 (57,868) - (14,064) (40,301) (112,233)
Depreciation and depletion (60,685) - (8,564) (21,327) (90,576)
Derecognition of ROU asset - - - 945 945
Balance, September 30, 2026 (118,553) - (22,628) (60,683) (201,864)
NET BOOK VALUE
Balance, December 31, 2025 1,140,152 178,283 633,320 114,512 2,066,267
Balance, September 30, 2026 1,395,802 320,003 653,625 137,882 2,507,312

Total depreciation recognized during the nine months ended September 30, 2026 and 2025 was $90.6 million and $61.5
million, respectively, of which $37.3 million and $19.5 million, respectively, was expensed in the statements of income
during the nine months ended September 30, 2026 and 2025.



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

6.

LEASE LIABILITIES

The Company’s lease liabilities primarily relate to the mobile equipment fleet at the Blackwater Mine under the mobile
equipment master lease agreement (“MLA”), which bears interest rates ranging from 5.29% to 5.38%. The Company also
has lease liabilities relating to its corporate office, which bear interest at a rate of 8.0%.

For the nine For the year

months ended ended

September 30, 2026 December 31, 2025

$ $

Opening balance 143,172 132,647
Additions 45,428 20,130
Lease payments (24,781) (20,650)
Lease buyback (1,066) -
Interest 5,571 11,045
Closing balance 168,324 143,172
Less: current portion (33,013) (26,537)
Non-current portion 135,311 116,635

Future scheduled lease payments, comprising principal and interest, are disclosed in Note 16.
LONG-TERM DEBT
Senior Unsecured Notes

On February 3, 2026, the Company closed a private placement offering of $450.0 million aggregate principal amount of
senior unsecured notes due February 15, 2031 (the “Notes”). The Notes bear interest at the rate of 5.625% per annum,
which is payable semi-annually. The Company has the option to redeem all or part of the Notes at any time on or after
February 15, 2028. The Notes were issued at par under a trust indenture and are direct senior unsecured obligations of
the Company ranking equal with all other present and future senior unsecured indebtedness of the Company.

The proceeds from the senior unsecured notes were used to refinance the amounts outstanding under the RCF and pay
transaction costs related to Notes issuance.

The Company incurred $9.7 million in transaction costs, consisting of underwriting, legal, and other financing expenses
related to the Notes. This amount had been recorded as a part of the amortized cost of long-term debt and will be
amortized over the term of the Notes on an effective interest rate basis. Taking into account the financing costs, the
effective interest on the Notes is 6.07%.

Revolving Credit Facility
On September 26, 2025, the Company entered into a credit agreement with a syndicate of lenders for a revolving credit

facility (the “RCF”) with an aggregate commitment of $700.0 million. On August 21, 2026, the Company amended the
RCF to extend its maturity date to August 21, 2030, and revise the applicable interest rate margins and standby fee rates.



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

7. LONG-TERM DEBT (CONTINUED)
Under the amended agreement, borrowings under the RCF bear variable interest at Term Canadian Overnight Repo Rate
Average (“CORRA”) plus a margin ranging from 1.875% to 3.00% per annum, determined based on the Company’s Net
Debt to adjusted EBITDA ratio. A standby fee is payable on the undrawn portion of the facility at rates ranging from
0.422% to 0.675% per annum, based on the same leverage ratio.
As at September 30, 2026, the full $700.0 million committed under the RCF is available for future drawdowns.
Covenants

As at September 30, 2026, the Company was in compliance with its long-term debt covenants.

The following table summarizes the balance of long-term debt for the period-ends presented:

September 30, 2026 December 31, 2025

$ $

Senior Unsecured Notes 444,570 -
Revolving Credit Facility - 450,134
Total - Closing balance 444,570 450,134
Less: Accrued interest payable (3,190) -
Closing balance, excluding accrued interest payable 441,380 450,134

The following table summarizes the changes to long-term debt for the periods presented:

For the nine For the year

months ended ended

September 30, 2026 December 31, 2025

$ $

RCF - Opening balance 450,134 -
Proceeds received on drawdowns - 458,000
Interest expense 2,042 6,403
Interest payments (2,532) (5,913)
Principal payments (458,000) -
Financing costs - (8,823)
Amortization of financing costs 360 467
Derecognition of financing costs 7,996 -
RCF - Closing balance - 450,134

Senior Unsecured Notes - Opening balance - -

Proceeds received 450,000 -
Interest expense 16,574 -
Interest payments (13,384) -
Financing costs (9,670) -
Amortization of financing costs 1,050 -
Senior Unsecured Notes - Closing balance 444,570 -
Total - Closing balance 444,570 450,134
Less: Accrued interest payable (3,190) -
Closing balance, excluding accrued interest payable 441,380 450,134

10



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025

(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

8. ASSET RETIREMENT OBLIGATION

Carrying amount

$
Balance, January 1, 2025 46,300
Accretion expense 1,046
Change in obligation estimate 71,345
Balance, December 31, 2025 118,691
Accretion expense 1,838
Change in obligation estimate 1,063
Balance, September 30, 2026 121,592

As at September 30, 2026 and December 31, 2025, the inflation rate assumption for mine closure activities was 2.19%
per annum and for post-closure water management and monitoring activities was 2.00% per annum. The discount rate
assumption for mine closure activities was 4.30% per annum (December 31, 2025 - 3.85% per annum) and for post-
closure water management and monitoring activities was 4.82% per annum (December 31, 2025 — 4.57% per annum).
The Company distinguishes between mine closure and post-closure activities due to the long duration of time of future

cash flows related to the post-closure water management and monitoring activities.

As at September 30, 2026, the Company had surety bonds totaling $268.6 million (December 31, 2025 - $224.6 million),

which were primarily for reclamation and environmental security.

9. DEFERRED REVENUE

Gold Stream
Silver Stream Amendment
$

Balance, January 1, 2025 210,892 58,605 269,497
Deposits 43,395 - 43,395
Accretion 19,222 3,809 23,031
Deferred revenue recognized (11,172) - (11,172)
Balance, December 31, 2025 262,337 62,414 324,751
Less: current portion (13,710) - (13,710)
Non-current portion 248,627 62,414 311,041
Balance, January 1, 2026 262,337 62,414 324,751
Accretion 15,396 3,019 18,415
Deferred revenue recognized (10,298) - (10,298)
Balance, September 30, 2026 267,435 65,433 332,868
Less: current portion (20,878) - (20,878)
Non-current portion 246,557 65,433 311,990

11



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

9. DEFERRED REVENUE (CONTINUED)
a) Silver Stream

The Company entered into a Silver Stream Precious Metals Purchase Agreement (the “Silver Stream”) with a
streaming company. Under the terms of the Silver Stream:

e The streaming company made upfront deposit payments in cash of US$140.8 million, payable in tranches during
the major works construction of the Blackwater Mine, subject to certain conditions;

e The streaming company will purchase 50% of the silver production from the mineral reserves of Blackwater
until approximately 18 million ounces of silver have been delivered, after which the stream reduces to 33% of
the silver production for the LOM;

e The Silver Stream will be settled by Blackwater delivering silver metal to the streaming company; and

e Assilver deliveries are made under the Silver Stream, the streaming company will make payments equal to 18%
of the spot silver prices until the upfront deposit payment is reduced to zero, and 22% of the spot silver prices
thereafter.

The upfront deposits received are accounted for as deferred revenue with a significant financing component. The
upfront deposits have been used by the Company to fund the development and construction of the Blackwater Mine.
The deferred revenue is being accreted to reflect the significant financing component at a pre-tax rate of 8%, being
the estimated rate implicit to the Silver Stream.

In March 2025, the Company agreed to, and received the deposit for, a simplification of its Silver Stream pursuant
to which the streaming company provided an additional stream deposit of US$30.0 million. The Company
determined the simplification was a contract modification to the existing Silver Stream for which silver deliveries
had not yet commenced and was accounted for as additional deferred revenue related to the original stream. The
simplification did not impact the Company’s conclusion that the Silver Stream meets the criteria of the ‘own use’
exemption under IFRS 9, Financial Instruments (“IFRS 9”) and therefore falls outside the scope of financial instrument
accounting.

The Silver Stream Agreement is a subordinated secured obligation of the Company, and its subsidiaries.

The current portion of deferred revenue related to the Silver Stream is based on the forecasted silver ounce
production of Blackwater for the next twelve months.

During the three and nine months ended September 30, 2026, the Company recognized $6.1 million and $18.1
million, respectively (three and nine months ended September 30, 2025 - $5.2 million and $10.4 million, respectively)
of revenue of which $3.7 million and $10.3 million, respectively, was deferred revenue recognized in relation to
deliveries of silver under the Silver Stream (three and nine months ended September 30, 2025 - $3.8 million and
$7.7 million, respectively).

12



Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

9.

DEFERRED REVENUE (CONTINUED)

b)

Gold Stream and Gold Stream Amendment

As part of the consideration associated with the original acquisition of Blackwater, the Company entered into a gold
stream arrangement (the “Gold Stream”) with the following attributes:

e The streaming company would receive a percentage of gold production from the Blackwater Mine as follows:
8% until 279,908 refined gold ounces (the "Original Threshold Amount") are delivered to and purchased by the
streaming company, then 4% thereafter for the LOM. See below regarding the Amended Threshold Amount;
and

e The streaming company will pay a purchase price equal to 35% of the prevailing USS spot price for the gold
ounces received. The 65% discount given will be recorded as an increase to the cost of the asset when incurred
as variable consideration for the acquisition.

Subsequently, the Company entered into a separate amendment of the Gold Stream (the “Gold Stream
Amendment”). The terms of the Gold Stream Amendment remain largely the same as the Gold Stream, with the
main changes being:

e The streaming company made upfront deposit payments in cash of US$40 million, payable in tranches during
the major works construction of the Blackwater Mine, subject to certain conditions;

e The Original Threshold Amount is increased to 464,000 refined gold ounces (the “Amended Threshold
Amount”), resulting in the Company delivering approximately 92,000 additional gold ounces to the streaming
company, starting in 2033 based on the current life of mine plan; and

e The Gold Stream Amendment will be settled by Blackwater delivering gold metal to the streaming company.

The upfront deposit amounts related to the Gold Stream Amendment are accounted for as deferred revenue with a
significant financing component, with the related accretion expense being capitalized to mineral property until the
Blackwater Mine is operating in a manner intended by management. The proceeds from the Gold Stream
Amendment have been used by the Company to fund the development and construction of the Blackwater Mine.
The deferred revenue associated with the Gold Stream Amendment is being accreted to reflect the significant
financing component at a pre-tax rate of 6.5%, being the estimated rate implicit to the Gold Stream Amendment.

The Company and its subsidiaries have provided security in favour of the streaming company in respect of their
obligations under the Gold Stream and Gold Stream Amendment. The streaming company also has a subordinated
security interest over substantially all properties and assets of the Company and its subsidiaries and over the mining
rights comprising the Blackwater Mine.

As the deliveries of the Amended Threshold Amount are not expected to begin until 2033, the entire amount of the
deferred revenue related to the Gold Stream Amendment is recorded as non-current as of September 30, 2026.
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Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

10. EQUITY
a) Stock options
The Company may grant stock options to its directors, executive officers, employees and consultants to acquire a
maximum number of common shares equal to 10% of the total issued and outstanding common shares of the

Company exercisable for a period of up to 10 years from the date of grant, subject to vesting conditions.

The Company uses the Black Scholes option pricing model to determine the fair value of stock options granted. As
at September 30, 2026, the Company had the following stock options outstanding and exercisable:

Weighted-average

Number of stock options exercise price

id $

Outstanding — January 1, 2025 13,632,489 5.19
Granted 1,976,000 23.53
Exercised (6,079,454) 5.33
Forfeited (242,382) 9.85
Outstanding — December 31, 2025 9,286,653 8.88
Granted 39,900 36.73
Exercised (2,889,070) 5.86
Forfeited (81,100) 22.76
Outstanding — September 30, 2026 6,356,383 10.25

The following table summarizes the options outstanding and exercisable at September 30, 2026 and December 31,

2025:
As at September 30, 2026 Total options outstanding Total options exercisable

Range of Number Weighted Weighted Number Weighted Weighted
exercise price average average average average
remaining  exercise price remaining  exercise price

contractual contractual

life (years) life (years)
$1.00-$3.00 1,150,000 3.1 $1.18 1,150,000 31 $1.18
$3.01-$5.00 1,701,072 1.3 $4.81 1,701,072 1.3 $4.81
$5.01-$7.00 219,488 1.6 $5.57 164,487 1.4 $5.66
$7.01-$9.00 1,523,258 24 $7.24 829,679 24 $7.24
$9.01+ 1,762,565 3.8 $24.60 391,837 3.5 $19.23
6,356,383 2.6 $10.25 4,237,075 2.2 $5.67

As at December 31, 2025 Total options outstanding Total options exercisable

Range of Number Weighted Weighted Number Weighted Weighted
exercise price average average average average
remaining  exercise price remaining  exercise price

contractual contractual

life (years) life (years)
$1.00-$3.00 1,150,000 3.9 $1.18 1,150,000 3.9 $1.18
$3.01-$5.00 2,391,160 2.1 $4.82 1,438,662 21 $4.79
$5.01-$7.00 1,919,989 1.0 $5.43 1,821,654 0.9 $5.42
$7.01-59.00 1,931,504 3.2 $7.24 457,174 3.2 $7.23
$9.01+ 1,894,000 4.5 $23.87 100,000 4.5 $25.16
9,286,653 2.8 $8.88 4,967,490 2.2 $4.82
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Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

10. EQUITY (CONTINUED)

a)

b)

Stock options (continued)

Share-based payments arising from stock options that were recognized during the three and nine months ended
September 30, 2026 totalled $2.3 million and $7.8 million, respectively (three and nine months ended September
30, 2025 - $3.7 million and $7.9 million, respectively) of which $1.3 million and $4.3 million, respectively, was
expensed in the consolidated statements of income and comprehensive income (three and nine months ended
September 30, 2025 - $1.2 million and $2.7 million, respectively) and the remainder capitalized to mineral property
or included in inventory costs.

The following assumptions were used in the valuation of the stock options granted during the three and nine months
ended September 30, 2026 and 2025:

For the three For the three For the nine For the nine
months ended months ended months ended months ended

September 30, September 30, September 30, September 30,

2026 2025 2026 2025
Annualized volatility 51% 52% 51% 52% - 59%
Expected life (years) 5 5 5 5
Dividend rate 0.00% 0.00% 0.00% 0.00%
Risk-free interest rate 3.01% 3.13%  2.74%-3.08%  2.60% - 3.13%

The risk-free rate for periods within the contractual term of the option is based on the Bank of Canada administered
interest rates in effect at the time of the grant. Expected volatilities were based on the historical volatility of the
Company’s share price.

Restricted Share Units

The Company had previously adopted a cash-settled Share Unit Plan (“Share Unit Plan”). Recipients of Restricted
Share Units (“RSUs”) issued under the Share Unit Plan will receive a cash settlement in the amount equal to the
market price of the RSUs on their vesting dates, with such amounts to be paid within 30 days of the respective
vesting dates. The Company later adopted the Omnibus Incentive Plan (“Omnibus Plan”). Once RSUs issued under
the Omnibus Plan vest, settlement shall be made by the issuance of one Common Share for each RSU being settled,
a cash payment equal to the market price on the vesting date of the RSUs being settled in cash, or a combination of
shares and cash, all as determined by the Board in its sole discretion.

During the nine months ended September 30, 2026, the Company granted a total of 145,700 RSUs under the
Omnibus Plan to non-independent directors, officers and employees of the Company. Share-based payments arising
from RSUs issued under the Omnibus Plan that were recognized during the three and nine months ended September
30, 2026 totalled $1.6 million and $5.1 million, respectively (three and nine months ended September 30, 2025 -
$1.6 million and $3.9 million, respectively) of which $1.1 million and $3.3 million, respectively (three and nine
months ended September 30, 2025 - $0.6 million and $1.3 million, respectively) was expensed in the consolidated
statements of income and comprehensive income and the remainder capitalized to mineral property or included in
inventory costs.
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Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

10. EQUITY (CONTINUED)

b)

Restricted Share Units (continued)

Share-based payments arising from RSUs issued under the Share Unit Plan that were recognized during the three
and nine months ended September 30, 2026 totalled Snil and $1.1 million, respectively (three and nine months
ended September 30, 2025 - $1.9 million and $4.4 million, respectively) of which Snil and $0.7 million, respectively
(three and nine months ended September 30, 2025 — $1.0 million and $2.3 million, respectively) was expensed in
the consolidated statements of income and comprehensive income and the remainder capitalized to mineral
property or included in inventory costs. During the nine months ended September 30, 2026, the Company settled
the last remaining tranche of RSUs issued under the Share Unit Plan, as such, no RSUs issued under the Share Unit
Plan remain outstanding as at September 30, 2026.

The Company has 598,446 and 828,460 RSUs outstanding under the Omnibus Plan as of September 30, 2026 and
December 31, 2025, respectively. RSUs outstanding under the Share Unit Plan as of September 30, 2026 and
December 31, 2025 was nil and 168,526, respectively.

Deferred Share Units

Under the Share Unit Plan, deferred share units (“DSUs”) may be granted to non-executive directors of the Company
from time to time. Vested DSUs issued under the Share Unit Plan are to be settled in a cash amount equal to the
market price of the vested DSUs on the date that the person ceases to be a director of the Company, with the
settlement to occur within 30 days of the person ceasing to be a director of the Company. Vested DSUs issued under
the Omnibus Plan may be redeemed by non-executive directors once they cease to be a director of the Company by
providing a redemption notice to the Company specifying the redemption date which will be at least nine months
following the date that the person ceased to be a non-executive director, but no later than December 15 of the
year following which the person ceased to be a non-executive director. The former non-executive director would be
entitled to one common share for each vested DSU under the Omnibus Plan, or a cash payment equal to the market
value of such vested DSUs on the redemption date, or a combination of shares and cash, all as determined by the
Board in its sole discretion.

During the nine months ended September 30, 2026, the Company granted 12,300 DSUs under the Omnibus Plan.
Share-based payments arising from DSUs issued under the Omnibus Plan that were recognized during the three
and nine months ended September 30, 2026 totalled $0.1 million and $0.3 million, respectively (three and nine
months ended September 30, 2025 - $0.6 million and $1.2 million, respectively), of which the entire amount was
expensed in the consolidated statements of income and comprehensive income.

Share-based payments arising from re-measurement of DSUs issued under the Share Unit Plan that were recognized
during the three and nine months ended September 30, 2026 totalled $0.5 million and $0.2 million, for the three
and nine months ended September 30, 2026, respectively (three and nine months ended September 30, 2025 —
expense of $0.6 million and $1.2 million, respectively) of which the entire amount was included in the consolidated
statements of income and comprehensive income.

The Company has 65,780 and 53,400 DSUs outstanding under the Omnibus Plan as of September 30, 2026 and

December 31, 2025, respectively. The Company has 54,057 and 54,000 DSUs outstanding under the Share Unit Plan
as of September 30, 2026 and December 31, 2025, respectively.
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Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

10. EQUITY (CONTINUED)

d)

e)

Performance Share Units

Under the Omnibus Plan, once performance share units (“PSUs”) vest, settlement shall be made by the issuance of
one common share for each PSU being settled, a cash payment equal to the market price on the vesting date of the
PSUs being settled in cash, or a combination of shares and cash, all as determined by the Board in its sole discretion.
For PSUs subject to achievement of a market-based performance condition, the number of units to be issued on the
vesting date will vary from 0% to 200% of the number of PSUs granted, depending on the achievement of
performance criteria set by the Board of Directors. The PSUs vest at the end of a three-year performance period.
The fair value of a PSU is estimated based on the quoted market price of the Company’s common shares price at
grant date and the number of PSUs estimated to be issued is dependent upon the estimated probability of achieving
the performance criteria. For PSUs subject to achievement of a specified non-market-based performance conditions,
including completion of construction targets, the number of units to be issued on the vesting date will vary from
40% to 123% of the number of PSUs granted, depending on the achievement of performance criteria set by the
Board of Directors. The PSUs vest at the end of a three-year performance period. The fair value of a PSU is estimated
based on the quoted market price of the Company’s common shares price at grant date and the number of PSUs
estimated to vest. At each reporting date, management reassesses the number of awards expected to vest based on
the estimated probability of achieving the set performance conditions.

During the nine months ended September 30, 2026, the Company granted 313,300 PSUs under the Omnibus Plan.
The Company has 301,329 and nil PSUs outstanding under the Omnibus Plan as of September 30, 2026 and
December 31, 2025, respectively.

Share-based payments arising from PSUs issued under the Omnibus Plan that were recognized during the three and
nine months ended September 30, 2026 totalled $1.0 million and $2.1 million, respectively (three and nine months
ended September 30, 2025 - Snil in each respective period) of which $0.3 million and $0.7 million, respectively (three
and nine months ended September 30, 2025 - $nil in each respective period) was expensed in the consolidated
statements of income and comprehensive income, respectively.

Income per common share

For the three For the three For the nine For the nine
months ended months ended months ended months ended

September 30, September 30, September 30, September 30,
2026 2025 2026 2025

Net income $139,836 $110,853 $453,056 $215,682
Basic weighted average shares 234,874,238 231,580,655 233,909,186 228,398,931
outstanding

Basic income per common share $0.60 $0.48 $1.94 $0.94
Basic weighted average shares 234,874,238 231,580,655 233,909,186 228,398,931

outstanding
Weighted average shares dilution

adjustments:
Stock options 4,642,512 7,098,219 4,616,167 6,460,958
RSUs 448,407 583,853 446,067 516,840
DSUs 55,156 44,341 54,990 41,720
PSUs 51,656 - 51,656 -
Diluted weighted average shares 240,071,969 239,307,068 239,078,066 235,418,449
outstanding
Diluted income per common share $0.58 $0.46 $1.90 $0.92
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Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

10. EQUITY (CONTINUED)
f)  Dividends declared and paid

During the nine months ended September 30, 2026, the Company declared and paid inaugural dividends totalling
$11.8 million (nine months ended September 30, 2025 - $nil) to shareholders on the record date of August 19, 2026.
In connection with the Company's inaugural dividend, the Company issued dividend equivalent units of 57 DSUs
under the Share Unit Plan and 80 DSUs, 1,106 RSUs and 432 PSUs under the Omnibus Incentive Plan. The additional
DSUs, RSUs and PSUs are subject to the terms and conditions, including vesting and settlement, of the Share Unit
Plan or the Omnibus Incentive Plan, as applicable.

11. REVENUE

The following table summarizes revenue:

For the three For the three For the nine For the nine

months ended months ended months ended months ended

September 30, September 30, September 30, September 30,

2026 2025 2026 2025

Gold 351,074 302,655 1,085,337 567,709
Silver 6,056 5,450 20,760 12,527
357,130 308,105 1,106,097 580,236

Revenue broken down into cash and non-cash components are summarized in the table below:

Gold revenue

For the three
months ended

September 30,
2026

For the three
months ended
September 30,

2025

For the nine
months ended
September 30,

2026

For the nine
months ended
September 30,

2025

Gold sold into the spot market 234,211 271,084 688,314 479,916
Gold delivered into the Gold Stream (Note 9) 11,361 11,046 35,994 16,476
Gold delivered into Mandatory Hedges (Note 16) 44,859 - 160,880 -
Gold delivered into Discretionary Hedges (Note 23,419 - 70,346 30,186
16)

Total gold revenue (cash) 313,850 282,130 955,534 526,578
Gold delivered into the Gold Stream 21,100 20,525 66,828 30,609
(Note 9) - value of 65% discount
Gold delivered into Discretionary Hedges (Note 16,124 - 62,975 10,522
16) - difference between market price and hedge
price

Total gold revenue (non-cash) 37,224 20,525 129,803 41,131

Total gold revenue 351,074 302,655 1,085,337 567,709

Silver revenue
Silver sold into the spot market - 261 2,637 2,123
Silver delivered into the Silver Stream (Note 9) 2,360 1,409 7,825 2,686

Total silver revenue (cash) 2,360 1,670 10,462 4,809
Silver delivered into the Silver Stream (Note 9) - 3,696 3,780 10,298 7,718
amortization of deferred revenue

Total silver revenue (non-cash) 3,696 3,780 10,298 7,718

Total silver revenue 6,056 5,450 20,760 12,527

Total gold and silver revenue 357,130 308,105 1,106,097 580,236
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Notes to the Condensed Consolidated Interim Financial Statements
For the three and nine months ended September 30, 2026 and 2025
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12. PRODUCTION COSTS

For the three For the three For the nine For the nine
months ended months ended months ended months ended

September 30, September 30, September 30, September 30,

2026 2025 2026 2025

Direct production costs 118,288 99,284 370,975 195,683
Selling costs and royalties 4,686 4,247 18,539 8,313
Share-based payments 1,850 3,175 5,560 6,508
Change in inventories (35,194) (40,798) (126,197) (80,658)
89,630 65,908 268,877 129,846

13. GENERAL AND ADMINISTRATIVE EXPENSE

For the three
months ended

September 30,
2026

For the three
months ended
September 30,

2025

For the nine
months ended
September 30,

2026

For the nine
months ended
September 30,

2025

Depreciation 153 158 420 486
Management fees and wages 1,909 1,667 6,590 4,924
Investor relations and corporate 243 150 690 466
development
Office, insurance and general 366 425 1,055 1,278
Professional fees 531 620 1,797 1,725
Share-based payments 1,496 3,476 3,900 7,740
4,698 6,496 14,452 16,619

14. FINANCE INCOME AND EXPENSE

For the three
months ended

September 30,
2026

For the three
months ended
September 30,

2025

For the nine
months ended
September 30,

2026

For the nine
months ended
September 30,

2025

Finance income 1,041 452 3,160 703
Finance expense
Unamortized deferred financing costs - 13,119 - 13,119
derecognized
Amortization of financing costs 998 910 2,711 1,526
Interest expense on debt 3,066 10,226 13,820 17,951
Accretion expense on deferred 6,189 6,001 18,415 10,022
revenue
Interest expense on lease liabilities 1,771 2,746 5,571 4,801
Accretion expense on asset 706 281 1,838 596
retirement obligation
Other finance expense 947 1,167 3,020 1,181
Finance expense - total 13,677 34,450 45,375 49,196
Finance expense, net 12,636 33,998 42,215 48,493
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15.

16.

RELATED PARTY TRANSACTIONS AND KEY MANAGEMENT COMPENSATION

The Company transacts with key management personnel, who have authority and responsibility to plan, direct and
control the activities of the Company and receive compensation for services rendered in that capacity. Amounts paid to
related parties were incurred in the normal course of business. Key management consists of the Company’s Executive
Chair & Director, Chief Executive Officer and Director, President, Chief ESG Officer, Chief Financial Officer and Corporate
Secretary, Chief Business Development Officer, and Directors. A portion of key management compensation is capitalized
to inventories and mineral property, plant and equipment, depending on the nature of the individuals’ responsibilities.

Compensation awarded to key management during the three and nine months ended September 30, 2026 and 2025
was:

For the three For the three For the nine For the nine
months ended months ended months ended months ended

September 30, September 30, September 30, September 30,

2026 2025 2026 2025
Salaries and benefits 1,192 806 3,709 2,804
Consulting fees 389 366 1,447 1,568
Director fees 111 67 340 350
Share-based payments 3,436 5,522 10,623 11,028
5,128 6,761 16,119 15,750

As at September 30, 2026, there were no outstanding amounts payable to key management personnel, other than
cash-settled stock-based compensation liabilities and consulting fees of $2.3 million (December 31, 2025 — stock-based
compensation liabilities of $6.2 million).

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

The Company’s financial instruments consist of cash and cash equivalents, restricted cash, receivables, derivative assets,
marketable securities, accounts payable and accrued liabilities, lease liabilities, and long-term debt.

All financial instruments are initially recorded at fair value and classified as follows: cash and cash equivalents, restricted
cash and receivables are classified as financial assets at amortized cost. Accounts payable and accrued liabilities and long-
term debt are classified as financial liabilities and are measured at amortized cost. The gold put options, which are
derivative financial instruments, are measured at fair value through profit or loss. Marketable securities are measured at
FVOCI.
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(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

16. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
Financial instrument risk exposure
Credit risk

Credit risk arises from the potential for non-performance by counterparties of contractual financial obligations. The
Company’s credit risk is primarily attributable to cash and cash equivalents. As at September 30, 2026, the Company has
cash on deposit with six large Canadian chartered banks to counteract concentration risk. Management believes the risk
of loss with respect to cash and cash equivalents to be remote. The Company does not have a significant receivable
balance with respect to its metals sales and stream deliveries.

Liquidity risk

Liquidity risk is the risk that the Company cannot meet its obligations as they fall due. The Company’s cash and cash
equivalents are held in business accounts which are available on demand.

The Company’s remaining undiscounted contractual commitments and obligations (which include future interest
payments, as applicable) as at September 30, 2026 were as follows:

<1year 1-3 years 4-5 years > 5 years Total

$ $ $ $ $

Accounts payable, accrued 217,587 - - - 217,587
liabilities and provisions

Lease liabilities 41,011 91,436 48,223 9,938 190,608

Long-term debt - - 450,000 - 450,000

Interest on long-term debt 25,313 50,694 38,073 - 114,080

Financing obligations 4,271 2,442 - - 6,713

Total 288,182 144,572 536,296 9,938 978,988

Lease liabilities represent future repayments of principal and interest on the construction and mining fleet leased under
the MLA, as well as the corporate office leases. The remaining undrawn amount available under the MLA was $33.7
million as at September 30, 2026. Long-term debt and interest on long-term debt represents financial liabilities related
to the senior unsecured notes. Financing obligations represent financial liabilities for Blackwater operations.

Operations and construction commitments of $209.6 million and $557.7 million, respectively, represent purchase
commitments for Blackwater operations and construction related to Phase 1A and Expanded Phase 2 (“EP2”) growth
projects. The Company has asset retirement obligation commitments representing the estimated cost of legal and
constructive obligations associated with retiring Blackwater Mine assets, including decommissioning, site restoration,
post-closure water management and monitoring activities, undiscounted and unadjusted for inflation. The undiscounted
amount of estimated future cash flows required to settle these asset retirement obligations as at September 30, 2026
amounted to $333.3 million.
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16. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)

Market risk

Market risk is the risk that the fair market value of the Company’s financial instruments will significantly fluctuate due to
changes in market prices. The value of the financial instruments can be affected by changes in interest rates, equity and
commodity prices, and currency rates.

Interest rate risk

Interest rate risk is the risk that the future cash flows from a financial instrument will fluctuate due to changes
in market interest rates. The Company holds its cash in bank accounts that earn variable interest rates. The
Company’s other current financial assets and current financial liabilities are generally not exposed to interest
rate risk because of their short-term nature. Any draw under the Company’s RCF and leases of equipment under
the Company’s MLA are currently at an interest rate benchmarked to CORRA which exposes the Company to
interest rate risk. Based on amounts outstanding as at September 30, 2026, a 1% change in interest rates on the
Company’s cash in bank accounts and amounts outstanding under the MLA would result in a change of
approximately $S0.1 million in interest incurred on an annualized basis.

Price risk
Mandatory Hedge Program

As required under the terms of the Company’s previously outstanding Phase 1 project loan facilities, the
Company entered into gold forward sales contracts (the “Mandatory Hedge Program”). The Company has
determined the gold forward sales contracts under the Mandatory Hedge Program meet the criteria for the
'own use' exemption under IFRS 9, and as such, they fall outside the scope of financial instrument accounting.
During the nine months ended September 30, 2026, the Company delivered 56,827 ounces under the
Mandatory Hedge Program. The Company has 111,000 ounces remaining to be delivered in gold forward sales
contracts under the Mandatory Hedge Program. These contracts mature as follows at a weighted average price
of $2,816 per ounce:

During the 3 months ending December 31, 2026 — 12,158 ounces
During the 3 months ending March 31, 2027 — 15,827 ounces
During the 3 months ending June 30, 2027 — 15,827 ounces
During the 3 months ending September 30, 2027 — 15,827 ounces
During the 3 months ending December 31, 2027 — 15,826 ounces
During the 3 months ending March 31, 2028 — 14,703 ounces
During the 3 months ending June 30, 2028 — 12,693 ounces
During the 3 months ending September 30, 2028 — 8,139 ounces

The Company’s future cash flow from mining operations is subject to commodity price risk from fluctuations in
the market for prices for gold and silver.

Discretionary Hedges

The Company previously entered into gold forward sales contracts for 30,000 ounces of gold, to reduce the risk
associated with future fluctuations in the price of gold (the “Discretionary Hedges”).
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16. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)

Market risk (continued)

Price risk (continued)

Discretionary Hedges (continued)

During the nine months ended September 30, 2026, the Company settled 21,000 ounces of gold forward sales
contracts under the Discretionary Hedges, at a weighted average price of $3,350 per ounce. Upon settlement,
the associated portion of the derivative liability was derecognized, and the full spot market value of the ounces
delivered was recognized in revenue. The cash proceeds received reflected the fixed contractual prices under
the respective forward sales agreements. As at September 30, 2026, the Company had fully settled its gold
forward sales contracts under the Discretionary Hedges.

For the three and nine months ended September 30, 2026, the Company recorded an unrealized gain of $0.5
million and unrealized loss of $8.1 million, respectively (three and nine months ended September 30, 2025 —
losses of $17.6 million and $40.2 million, respectively), primarily due to movements in the Canadian dollar gold
forward price curves.

Gold put options

During the nine months ended September 30, 2026, the Company purchased gold put option contracts (“Gold
Puts”) covering 211,500 ounces of gold at strike prices ranging from $5,300 to $5,500 per ounce, for a total
premium of $45.5 million. The Gold Puts were purchased to mitigate gold price risk to operating cash flows
during the Phase 1A and EP2 construction periods, both of which the Company intends to fund through
operating cash flows. As at September 30, 2026, Gold Puts covering 178,500 ounces remained outstanding,
providing downside gold price protection through August 2027. Subsequent to September 30, 2026, the
Company purchased additional Gold Puts covering 10,500 ounces at a strike price of $5,500 per ounce,
extending downside gold price protection through September 2027.

As at September 30, 2026, the Company recognized a derivative asset of $19.7 million. Based on the Gold Puts
outstanding as at September 30, 2026, a 1% change in Canadian-dollar denominated spot gold prices would
result in a change of approximately $2.1 million in the Company’s derivative asset.

For the three and nine months ended September 30, 2026, the Company recorded a loss of $18.4 million and
$25.8 million, respectively (three and nine months ended September 30, 2025 — Snil), primarily driven by
valuation adjustments associated with newly executed derivative contracts, changes in implied volatility rates,
gold prices and foreign exchange rates.

Marketable securities
As at September 30, 2026, the Company’s investment in marketable securities is classified and measured at

FVOCI. A 5% change in the applicable market prices would have resulted in a change of $1.4 million in the
Company’s marketable securities.
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16. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)

Market risk (continued)

iii. Currency risk

The functional currency of the Company is the Canadian dollar. Currency transaction risk is the risk that
fluctuations of the Canadian dollar in relation to other currencies may impact the fair value of financial assets
or liabilities. As of September 30, 2026, the Company had US dollar denominated cash deposits of US$18.9
million. There were no other significant financial assets or liabilities subject to currency translation risk.

Fair value

A three-level hierarchy for fair value measurements exists based upon the significance of inputs used in making fair value
measurements:

e Level 1 -Unadjusted quoted prices in active markets for identical assets or liabilities;

e Level 2 — Inputs other than quoted prices that are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

e Level 3 —Inputs for the asset or liability that are not based on observable market data.

As at September 30, 2026, the carrying value of the Company’s cash and cash equivalents, restricted cash, receivables,
as well as accounts payable approximate their fair values due to their short-term nature. The Gold Puts have an estimated
fair value of $19.7 million, based on the spot price for gold denominated in Canadian dollars, the prevailing forward
curve, implied volatility and time to maturity. The fair value of the Gold Puts is considered to be a Level 2 fair value
measurement in the hierarchy. The fair value of the Company’s equity investment in Velocity Minerals Ltd (“VLC”) is $9.6
million, which was determined using the period-end share price of VLC. The marketable securities have a fair value of
$27.7 million using the period-end quoted market prices of the investments. The carrying amount of the senior unsecured
notes approximates fair value. Fair value was determined by discounting the remaining contractual principal and interest
payments using the secondary market rates of the Company’s senior unsecured notes as at September 30, 2026.

Fair value is based on available public market information or, when such information is not available, estimated using

present value or option pricing techniques and assumptions concerning the amount and timing of future cash flows and
discount rates which factor in the appropriate credit risk.
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Notes to the Condensed Consolidated Interim Financial Statements

For the three and nine months ended September 30, 2026 and 2025
(Unaudited - Expressed in Canadian Dollars and tables expressed in thousands of Canadian Dollars, unless otherwise noted)

17. SUPPLEMENTAL CASH FLOW INFORMATION

For the three
months ended

September 30,

For the three
months ended
September 30,

For the nine
months ended
September 30,

For the nine
months ended
September 30,

2026 2025 2026 2025
Non-cash changes in working capital in
investing activities:

Mineral property, plant and equipment 54,418 13,443 45,336 (40,158)
Non-cash investing and financing
activities:
Capitalized interest 3,314 - 4,796 26,097
Capitalization of change in asset (13,872) 26,666 1,063 58,459
retirement obligation
Capitalization of non-cash variable 21,100 20,525 66,828 30,609
consideration - Gold Stream
Additions of right of use assets 33,036 2,671 45,428 19,936
Derecognition of ROU assets 731 - 731 -
Capitalized depreciation - - - 3,971
Capitalized share-based payments 1,555 36 4,442 20,071
Other non-cash investing and financing - (739) - 14,370

activities

18. CONTINGENCIES

The Company may become subject to legal proceedings, claims, regulatory investigations and other proceedings in the
ordinary course of its business, including the action(s) described below.

On November 20, 2024, Sedgman Canada Ltd. (“Sedgman”) filed a claim of lien pursuant to the Builders Lien Act (British
Columbia) alleging unpaid amounts due from BWG, a subsidiary of Artemis Gold, in the amount of $88,967,137 (the
“Lien”) and on December 19, 2024, filed a Notice of Civil Claim in the Supreme Court of British Columbia (“Sedgman
Claim”) against BWG and Artemis Gold as guarantor, alleging, amongst other claims, breaches of the Engineering,
Procurement and Construction Contract. On February 13, 2025, BWG and Artemis Gold filed a Response to Civil Claim
and a Counterclaim, opposing all of the claims and allegations made within the Sedgman Claim and Lien, and seeking
recovery of losses and damages (the “Counterclaim”), which is based on costs incurred by the Company in excess of $150
million. The losses and damages noted in the Counterclaim were incurred by BWG as a result of Sedgman’s breach of
Contract, negligence, and intentional and willful misconduct. On April 9, 2025, Sedgman filed its Response to
Counterclaim, denying the claims set out in BWG’s Counterclaim.

The Company believes the allegations made in the Sedgman Claim are without merit, the Company’s Counterclaim is
valid and its value significantly exceeds the alleged Sedgman Claim and Lien. Although no assurance can be given with
respect to the ultimate outcome of proceedings, the Company does not currently expect that the matter will result in a
material net liability and has not recorded any provisions in relation thereto. The Company will continually monitor and
re-assess the likelihood and magnitude of any net liability associated with such proceedings.
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