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1 Summary

1.1 Issuer and Purpose

This Technical Report on the Powder Property was prepared by APEX Geoscience Ltd. for Grosvenor
Resource Corporation (Grosvenor) to support its listing on the TSX Venture, and to provide recommendations
for future exploration programs. The Powder Property consists of two contiguous mineral claims covering
121.22 hectares, located 75 km north of Kamloops, British Columbia. The report provides a summary of
historical and recent (2025) exploration work and includes recommendations for future programs. It was
completed in accordance with NI 43-101 standards and other relevant Canadian disclosure guidelines, with
an effective date of July 4, 2025.

1.2 Authors and Site Inspection

This technical report was authored by Mr. Kristopher J. Raffle, P.Geo., Principal of APEX Geoscience Ltd.,
with assistance from Mr. Mohammad Asmail, M.Sc. Mr. Raffle is independent of Grosvenor Resource
Corporation and is a Qualified Person (QP) under NI 43-101, with over 20 years of experience in mineral
exploration across a wide range of deposit types. He is registered with Engineers & Geoscientists British
Columbia (EGBC) and has worked extensively on precious and base metal projects in Canada and
internationally. Mr. Raffle conducted a site inspection of the Powder Property on May 26, 2025, observing
epithermal-style mineralization in several historically defined zones (A, D, and E). Field observations
confirmed limonite- and clay-altered granodiorite, shearing with aplite dykes, and quartz veining containing
pyrite, validating the presence and characteristics of mineralization reported in earlier assessments.

1.3 Property Location, Description, and Access

The Powder Property is located 75 km north of Kamloops, BC, about 2 km west of the North Thompson River
and Highway 5. It consists of two contiguous mineral claims totaling 121.22 hectares in the Kamloops Mining
Division, centered at 51°18'59.66"N, 120°11'563.25"W (NAD83 UTM Zone 10). The claims are listed as active
and in good standing, with Grosvenor holding 100% ownership. The property is easily accessed via Highway
5 and a network of forest service roads, including the Darlington Creek FSR.

The terrain is gently to moderately undulating, with elevations between 380 and 1,000 metres above sea level.
Vegetation is typical of the Interior Douglas-fir Biogeoclimatic Zone, featuring Douglas-fir, lodgepole pine,
spruce, and some aspen, with past logging activity creating open areas and road access. The climate is
continental, with warm, dry summers, cold winters, and moderate precipitation (300-500 mm annually),
allowing for seasonal exploration mainly from late spring to early fall.

The Property benefits from proximity to key infrastructure, including year-round road access, power,

telecommunications, and services in nearby communities like Barriere, Little Fort, and Kamloops. These
features support the logistical and economic viability of ongoing and future exploration activities.

1.4 Geology and Mineralization

The Powder Property is situated within the eastern Intermontane Belt of British Columbia, underlain by Upper
Paleozoic to Lower Mesozoic volcanic, plutonic, and sedimentary rocks of the Quesnel Terrane, a magmatic
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arc formed during the Late Triassic to Early Jurassic above an east-dipping subduction zone. This arc
assemblage includes the Nicola Group, intruded by calc-alkaline to alkaline plutons such as the Thuya
Batholith. The regional geology is shaped by early Jurassic east-directed thrusting followed by west-verging
folding and intrusions during Jurassic to Cretaceous time, reflecting arc-continent collisions and
compressional overprints. Locally, the property hosts rocks from several units including Eocene Kamloops
Group conglomerates and volcanics, Upper Triassic Nicola Group volcanic and sedimentary sequences,
Triassic-Jurassic plutonic intrusions (e.g., Thuya Batholith), Late Paleozoic Harper Ranch sedimentary rocks,
and the oceanic assemblages of the Slide Mountain Terrane's Fennell Formation. These units exhibit
complex stratigraphic and structural relationships due to faulting, folding, and intrusive events.

Structurally, the property lies within a tectonically complex setting dominated by the Rock Island Lake fault
system, an Eocene dextral strike-slip fault zone that crosscuts older units and defines regional deformation
patterns. Mesoscopic structures include local slaty cleavage and folding in fine-grained sedimentary units,
reflecting Jurassic contractional events, while more massive volcanic and intrusive rocks remain mostly
undeformed. Regional-scale features include the Nehalliston Syncline, a major fold affecting Triassic-
Jurassic units, and several northwest and northeast-trending fault systems accommodating both
compressional and extensional tectonics. These structures influence the distribution, preservation, and
potential mineralization of various lithologies across the property, especially in areas with intrusive—volcanic
contacts or within folded sedimentary belts.

Epithermal-style mineralization on the Powder Property is hosted along the eastern margin of the Thuya
Batholith, within north to northeast-trending shear zones in altered and sheared granodiorite. Five mineralized
zones (A-E) were identified, characterized by quartz veining and silicified breccia, often limonitic and variably
altered from propylitic to argillic. Quartz occurs as veins and stockworks, with textures ranging from
chalcedonic to brecciated, and often includes pyrite, marcasite, and fluorite. Geochemical sampling returned
anomalous values of Au, Ag, Mo, As, and Sb, with the highest gold assay reaching 4,960 ppb Au. Zone A
features a 10 m shear with quartz veins up to 25 cm thick; Zone B includes a 65 cm thick vein with pyritic
and gossanous quartz; Zone C shows limited exposure but abundant float of quartz and breccia; Zone D
contains a 40 m silicified breccia zone with sinter-like textures and coincident VLF-EM anomalies; and Zone
E is a recessive, sheared granodiorite zone with scattered quartz veinlets and supporting float. Collectively,
these zones highlight the property's potential for low-sulphidation epithermal gold mineralization.

1.5 Historical Exploration

Brief In 1994, Eighty-Eight Resources Limited conducted geological, geochemical, and geophysical
exploration on the Powder Property, supervised by G.D. Belik, P.Geo. The program included the collection of
66 rock samples targeting altered and mineralized zones, revealing anomalous concentrations of gold (up to
4.96 ppm), silver, molybdenum, arsenic, and antimony, indicative of a high-level epithermal vein system.
Assays were performed by Acme Analytical Laboratories.

Additionally, a 11.7 km Very Low Frequency Electromagnetic (VLF-EM) survey was carried out using a Saber
Model 21 receiver tuned to a Seattle transmitter, aiming to identify conductive zones linked to mineralized
structures. The results from both geochemical and geophysical work support the property's potential for
epithermal-style precious metal mineralization and justify further exploration.

1.6 Recent Exploration

In May 2025, Grosvenor conducted a follow-up surface exploration program on the Powder Property, building
on historical work. The program included 30 rock samples and 19.8 line-kilometres of ground magnetic and
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VLF-EM surveys. Rock sampling targeted altered and mineralized zones across previously defined A—-E
zones, confirming the presence of limonitic sheared granodiorite and quartz veins with brecciation and
sulfide mineralization. Gold values reached up to 0.61 g/t, with six samples exceeding 0.1 g/t Au. Silver values
peaked at 4 g/t, with 15 samples over 1 ppm Ag, and were associated with elevated As, Mo, Pb, and Zn.

Geophysical surveys were carried out on 18 east-west lines spaced 25—-100 m apart. Magnetic and VLF-EM
data were collected using GEM GSM-19V Overhauser magnetometers, corrected for diurnal variation, and
processed with QA/QC and levelling procedures. The VLF-EM data, collected at 24.8 kHz, showed strong
continuity and improved resolution over historical data. Negative in-phase slopes were interpreted as
potential buried conductive structures, supporting the presence of mineralized zones.

1.7 Conclusions and Recommendations

The 2025 exploration program validated historical results and confirmed the presence of gold-silver
mineralization associated with quartz veins and altered granodiorite. Rock sampling returned gold values up
to 0.61 g/t and silver up to 4 g/t, with supporting pathfinder elements.

High-resolution magnetic and VLF-EM surveys identified conductive trends potentially related to buried
mineralized structures. A QP site inspection confirmed geological features consistent with past reports,
supporting the reliability of recent exploration data.

Overall, the data is considered accurate and supports the potential for epithermal-style mineralization,
justifying further work including geochemical surveys and drill testing.

Further exploration is recommended to better define the extent and character of gold-silver quartz vein
systems on the Powder Property. A two-phase, results-driven program is proposed with a total estimated
budget of $650,000.

Phase 1 ($200,000): Includes surface rock and soil geochemical sampling (~500 soil and ~100 rock
samples) along east-west lines, and six pole-dipole induced polarization/resistivity survey lines (1
km each, spaced 200 m apart).

Phase 2 ($450,000): Contingent on Phase 1 results, involves 1,000 m of diamond drilling targeting
anomalies identified from geochemical and geophysical surveys, with potential for expansion based
on results.

Technical Report on Grosvenor's Powder Property 8 July 4, 2025
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Table 1-1 Powder Property Proposed Exploration Program Budget.

Phase Budget Item

Field Geologists
Personnel (Surface)

reporting

Surface Field Geology
and Geochemistry

Phase 1: Surface
Program and Drilling

Transportation,
General Logistics

Permitting, data compilation and

50 rocks and 250 soil samples $20,000.00

Accommaodation, Accommodation and gear $30,000.00

Estimated Cost

$50,000.00

$18,000.00

General transportation $10,000.00
IP/Re:sistivity 5 Line-km@ $1 2,000/km all $72,000.00
Geophysical Survey inclusive
Total Cost (Phase 1) $200,000.00
Phase 2: Follow up . - ) )
Drilling Program Diamond drilling 1,000 m @ $450/m all inclusive $450,000.00
Total Project Costs (Excluding GST) $650,000.00
Technical Report on Grosvenor’'s Powder Property 9 July 4, 2025
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2 Introduction

2.1 Issuer and Purpose

This Technical Report on the Powder Property was prepared by APEX Geoscience Ltd. at the request of
Grosvenor Resource Corporation. Grosvenor is a West Vancouver, British Columbia based natural resource
company engaged in the acquisition, exploration, and development of mineral properties.

The Property is located 75 kilometers north of Kamloops, in south-central British Columbia, approximately 2
km west of the North Thompson River and the Yellowhead Highway 5. (Figure 2-1). The property comprises
2 contiguous mineral claims covering a combined area of approximately 121.22 ha, located in the Kamloops
Mining Division.

The purpose of this Report is to provide an independent technical summary of the Powder Property in support
of the Company’s listing on the TSX Venture Exchange (TSX-V). The Report summarizes historical work
completed on the Property by previous operators, recent exploration completed by Grosvenor in 2025, and
to provide recommendations for future exploration programs. The Report summarizes technical information
available up to the effective date of July 4, 2025.

This Report was prepared by Qualified Persons in accordance with disclosure and reporting requirements
set forth by the NI 43-107 Standards of Disclosure for Mineral Projects (effective May 9, 2016), Companion
Policy 43-101CP Standards of Disclosure for Mineral Projects (effective February 25, 2016), Form 43-101F
(effective June 30, 2011) of the CSA, the CIM Exploration Best Practice Guidelines (November 23, 2018), the
CIM Estimation of Mineral Resources, and Mineral Reserves Best Practice Guidelines (November 29, 2019)
and the CIM Definition Standards (May 10, 2024).

Technical Report on Grosvenor’'s Powder Property 10 July 4, 2025
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Figure 2-1 General Location of Powder Property
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2.2 Authors and Site Inspection

The author of this technical report is Mr. Kristopher J. Raffle, P.Geo., Principal of APEX Geoscience Ltd.
(APEX) and Mr. Mohammad Asmail, M.Sc., assisted in the preparation of this Technical Report. The author
is independent of Grosvenor Resource Corporation and is Qualified Person (QP) as defined in NI 43-101. The
author has been involved in all aspects of mineral exploration and mineral resource estimations for precious
and base metal mineral projects and deposits in Canada and internationally.

Mr. Kristopher J. Raffle takes responsibility for the preparation and publication of all sections of this technical
report. Mr. Kristopher J. Raffle is a Professional Geoscientist (P.Geo.) with the Engineers & Geoscientists
British Columbia (EGBC) since 2007 and has worked as a geologist for more than 20 years since his
graduation from university. Kris has been involved in all aspects and stages of mineral exploration in North
America, including Achaean/Orogenic lode gold, copper-gold porphyry, Carlin gold, epithermal, volcanic-
hosted massive sulphide, magmatic Ni-Cu PGE, intrusion-hosted rare earth element, and placer gold
deposits; in addition to the kimberlite-diamond exploration and evaluation.

Mr. Kristopher J. Raffle completed a site inspection of the Powder Property on May 26th, 2025. The site
inspection enabled the QP to observe the geological setting and independently validate the presence and
characteristics of epithermal-style mineralization that is the subject of this technical report. Mr. Raffle
observed broadly north-south trending zones of friable, limonite- and clay-altered granodiorite exposed in
road cuts, consistent with historically reported zones A, D, and E. Notably, the D Zone exhibits shearing and
aplite dyke emplacement within recent clearcuts north of the road. South of the road, near Powder Creek,
white bull-quartz veins were observed cutting weakly altered granodiorite in both outcrop and float. The A
Zone is well exposed along the FSR, and hosts narrow laminated quartz veins with trace to 2% pyrite. The E
Zone, in contrast, is poorly exposed due to flat topography and the friable nature of the host rock.

2.3 Sources of Information

This Report is a compilation of proprietary and publicly available information. In support of the technical
sections of this Report, Mr. Raffle has independently reviewed reports data, and information derived from
work completed by Grosvenor and previous explorers. British Columbia Geological Survey (‘BCGS”) data,
assessment reports and publications and peer-reviewed journal publications listed in Section 27 “References”
were used to verify background geological information regarding the regional and local geological setting
and mineral deposit potential of the Property. Mr. Raffle has deemed these reports, data, and information as
valid contributions to the best of their knowledge. Based on the Property visit and review of the available
literature and data, the Author takes responsibility for the information herein.

2.4 Units of Measure

With respect to units of measure, unless otherwise stated, this Technical Report uses:

1) Abbreviated shorthand consistent with the International System of Units (International Bureau of
Weights and Measures, 2006).

2) Bulk weight is presented in both United States short tons (tons; 2,000 Ibs or 907.2 kg) and metric
tonnes (tonnes; 1,000 kg or 2,204.6 Ibs.).

3) Geographic coordinates are projected in the Universal Transverse Mercator (UTM) system relative
to Zone 10 of the North American Datum (NAD) 1983; and,

4) Currency in Canadian dollars (CDNS), unless 7otherwise specified (e.g., U.S. dollars, USS; Euros, €).

Technical Report on Grosvenor's Powder Property 12 July 4, 2025
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3 Reliance on Other Experts

Mr. Raffle did not investigate any legal, political, environmental, or tax matters associated with the Property,
and are not experts with respect to these subjects, including the legal validity of mineral claims, private lands,
mineral rights, and property agreements. The Author relied on Grosvenor to provide all pertinent information
concerning the legal status of the Company, as well as current legal title, material terms of agreements,
material environmental and permitting information, and tax matters that relate to the Powder Property.

Property agreement documents provided by the Company were reviewed and relevant information was
included elsewhere in this Report; however, this Report does not represent a legal, or any other, opinion as to
the validity of the agreements. The following documents were relied upon to summarize the legal status and
mineral tenure status of the Property.

The Author did not attempt to verify the legal status of the 2 mineral claims that comprise the Property.
However, according to digital tenure records on the government of British Columbia’s internet-based
electronic mineral titles administration system, Mineral Titles Online ("MTQ"), the Property claims are listed
as active and in good standing as of the Effective Date of this Report.
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4 Property Description and Location

4.1 Description and Location

The Powder Property is located 75 kilometers north of Kamloops, in south-central British Columbia,
approximately 2 km west of the North Thompson River and the Yellowhead Highway 5. The Property lies
within the National Topographic System (NTS) 1:50,000 scale map sheet 092P08, and within BCGS 1:20,000
scale map sheets 092P039 and 092P040. It is centered at approximately 51° 18' 59.66" N Latitude: 120° 11'
53.25" W Longitude (695,248.58 m Easting, and 5,688,757.83 m Northing, NAD 1983 UTM Zone 10 north).

The property comprises 2 contiguous mineral claims covering a combined area of 121.22 hectares (ha),
located in the Kamloops Mining Division (Table 4-1;Figure 4-1). The author did not attempt to verify the legal
status of the 2 mineral claims that constitute the Powder Property. However, the claims are listed as active
and in good standing as of the Effective Date of this Report according to the Province of British Columbia's
MTO website records. Grosvenor currently has 100% interest in the claims.
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Figure 4-1 Exploration permits at Grosvenor’'s Powder Property.
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Table 4-1. Permit descriptions and status for Grosvenor’'s Powder Property.

Good to

CLAIM NAME Owner (%) Issue Date Date Status

2010-May- 2025-Sep-

1029450 subd 766882-mill GROSVENOR GOOD | 80.81
RESOURCE 04 01
subd CORPORATION | 2010-May- | 2025-Sep-

Rt 1029449millEast (100) 04 071 GOOD | 4041

Total Area (ha) | 121.22

The Mineral Tenure Act of British Columbia dictates that the holder of a mineral claim acquires the rights to
the available minerals within the area at the time the claim was made. Claims are valid for a period of one
year after the date of recording or registration. To maintain a claim in good standing the claim holder must,
on or before the anniversary date of the claim, either: (a) record sufficient exploration and development work
carried out on that claim during the current anniversary year; or (b) pay cash in lieu of work. Payment of cash
in lieu of work requirements are assessed at double the value of exploration and development work that
would be required to maintain the claim for the following anniversary year.

The value of exploration and development work required to maintain a mineral claim for one year is at least:
(a) CADSS5 per hectare for each of the first and second anniversary years; (b) CADS10 per hectare for each of
the third and fourth anniversary years; (c) CADS15 per hectare for each of the fifth and sixth anniversary
years; and (d) CADS20 per hectare for each subsequent anniversary year. Only work and associated costs
for the current anniversary year of the mineral claim may be applied toward that claim unit.

If the value of work performed in a year exceeds the required minimum for a claim, the value of the excess
work may be applied to work requirements for that claim for future years, subject to the Mineral Tenure Act
and Regulation.

Exploration and development work must be registered online by the recorded claim holder or an authorized
agent using the government of British Columbia’s MTO mineral titles administration system. A report
pertaining to the exploration and development work completed must be submitted to the Chief Gold
Commissioner in the form and manner prescribed by the Mineral Tenure Act Regulations, within 30 days of
registering physical work or within 90 days of registering technical work. Physical work reports are uploaded
to MTO; technical work reports and required data are uploaded to the Assessment Report and Digital Data
Submission Portal.

4.2 Royalties and Agreements

In the May 10, 2018, press release Grosvenor Resource Corporation (“Grosvenor” or the “Company”) is
pleased to announce that it has reached an agreement (the “Powder Property Agreement”) to acquire the
Powder Property, located 75 kilometers north of Kamloops, in south-central British Columbia, approximately
2 km west of the North Thompson River and the Yellowhead Highway 5.

The Powder claims cover several epithermal type sheared/vein stockwork structures with widths of up to
75m. A previous VLF-EM survey identified two main shear zones and additional exploration targets. The
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Company proposes to conduct a mapping and sampling program to confirm and map the extent of the
mineralized zones across the property.

Under the terms of the Powder Property Agreement, the Company will pay $7,500 and issue 50,000 common
shares of the Company.

The Powder Property Agreement is an arm's length transaction and remains subject to the acceptance of
the TSX Venture Exchange.

On May 22nd, 2018, Grosvenor reported it has received TSX-V approval and closed its transaction to acquire
the Powder Property, for consideration of $7,500 and the issuance of 50,000 common shares of the
Company.

The Powder Property acquisition is an arm'’s length transaction.

4.3 Environmental Liabilities, Permitting and Significant Factors

4.3.1 Permitting

In British Columbia, all work carried out on a claim that disturbs the surface by mechanical means (including
drilling, trenching, excavating, blasting, construction or demolishment of a camp or access, induced
polarization surveys using exposed electrodes, and site reclamation) requires a Notice of Work (“NOW")
permit under the Mines Act of British Columbia, and the owner must receive written approval from the District
Inspector of Mines prior to undertaking the work. The NOW must include: the pertinent information as
outlined in the Mines Act; additional information as required by the Inspector; maps and schedules for the
proposed work; applicable land use designation; up to date tenure information; and details of actions that will
minimize any adverse impacts of the proposed activity. The claim owner must outline the scope and type of
work to be conducted, and approval generally takes one or two months.

Exploration activities that do not require a NOW permit include prospecting with hand tools,
geological/geochemical surveys, airborne geophysical surveys, ground geophysical surveys without exposed
electrodes, hand trenching (no explosives) and the establishment of grids (no tree cutting). These activities
and those that require permits are outlined and governed by the Mines Act.

The Ministry of Energy, Mines, and Low Carbon Innovation ("EMLCI") and Chief Inspector of Mines makes the
decision whether land access is appropriate and will be permitted. Other agencies, principally the Ministry of
Forests, Lands, Natural Resource Operations and Rural Development (“FLNRQO"), determine where and how
the access may be constructed and used. With the Chief Inspector’s authorization, a mineral tenure holder
must be issued the appropriate “Special Use Permit” by the FLNRO, subject to specified terms and conditions.
However, three ministries, namely the EMLCI, FLNRO, and Ministry of Environment and Climate Change
Strategy ("ECCS"), jointly determine the location, design, and maintenance provisions of the approved road
and land access.

Notification must be provided before entering private land for any mining activity, including non-intrusive
forms of mineral exploration such as mapping surface features, and collecting rock, water, or soil samples.
Notification may be hand delivered to the owner shown on the British Columbia Assessment Authority or
Land Title Office records. Alternatively, notice may be mailed to the address shown on these records or sent
by email or facsimile to an address provided by the owner. Mining activities cannot start sooner than eight
days after notice has been served. Notice must include a description or map of where the work will be
conducted and a description of what type of work will be done, when it will take place and approximately how
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many people will be on the site. It must include the name and address of the person serving the notice and
the name and address of the onsite person responsible for operations.

4.3.2 Land Use Considerations

The Property is located within the asserted traditional territory of the Simpcw First Nation, a member of the
Secwépemc Nation. To date, no formal engagement or consultation has been initiated with Simpcw First
Nation by the issuer or the author of this report. Historical and current exploration activities on the Property
have been limited in scope and have not required regulatory permits that would typically trigger consultation
or notification requirements under current provincial guidelines.

The author does recognize the importance of Indigenous land stewardship and the evolving legal and social
frameworks regarding Indigenous rights and participation in resource development. Should future
exploration activities on the Property advance to a stage requiring permits or greater ground disturbance,
appropriate engagement with Simpcw First Nation and relevant regulatory bodies will be undertaken in
accordance with applicable laws and best practices.

4.3.3 Environmental Liabilities and Other Significant Factors
The Author is not aware of any environmental liabilities to which the Powder Property may be subject, or any

other significant factors or risks that would affect access, title, or the right or ability to perform work on the
Property.
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5 Accessibility, Climate, Local Resources, Infrastructure
and Physiography

5.1 Accessibility

The Powder Property is located 75 kilometers north of Kamloops, in south-central British Columbia,
approximately 2 km west of the North Thompson River and the Yellowhead Highway 5.

The Property is accessible via a forest service road that provides excellent access to the mining claims.
Vehicular access is achieved by driving approximately 2.5 km north along Highway 5 from Darfield, then
turning west toward Rainer Custom Cutting. The eastern portion of the Property can be reached by continuing
approximately 1 km along the Darlington Creek Forest Service Road (FSR).

5.2 Site Topography, Elevation and Vegetation

The Property is located within the Interior Plateau region of south-central British Columbia, near the
community of Darfield. The topography is characterized by gently to moderately undulating terrain, with local
elevations ranging from approximately 380 metres to 1,000 metres above sea level. The landscape includes
rolling hills, broad valleys, and intermittent steep slopes, particularly along creek drainages and forest cut
blocks.

Vegetation across the Property is typical of the Interior Douglas-fir Biogeoclimatic Zone, featuring a mix of
coniferous forest cover dominated by Douglas-fir (Pseudotsuga menziesii), lodgepole pine (Pinus contorta),
and spruce (Picea spp.), with some trembling aspen (Populus tremuloides) in lower-lying or disturbed areas.
Understory vegetation includes shrubs such as Saskatoon berry, willow, and alder, along with a variety of
grasses and mosses.

Much of the area has been subject to past logging activity, and numerous forest cut blocks and access roads
are present throughout the region. These features contribute to generally good surface access and visibility
in certain areas. Drainage is moderate to good, controlled primarily by small creeks and tributaries flowing
southeast toward the North Thompson River.

5.3 Climate.

The region is characterized by a continental climate with warm, dry summers and cold winters. Seasonal
temperature variations are pronounced, with summer daytime highs typically reaching 25-30°C, while winter
lows can fall below -20°C.

Annual precipitation ranges from approximately 300 to 500 mm, with the majority falling as rain between
May and September. Snowfall is common during the winter months, generally from late November through
March, and snowpack accumulation may range from 30 to 100 cm, depending on elevation and exposure.
Snow may limit ground access during peak winter months, though much of the area remains accessible via
forest service roads equipped for seasonal use.

The climate is generally suitable for year-round exploration activities, although drilling and detailed fieldwork
are typically conducted between late spring and early fall, when access conditions and weather are most
favourable.

Technical Report on Grosvenor’'s Powder Property 19 July 4, 2025



#APEX GROSVENOR

EOSCIENCE LAY SO ETHERN

5.4 Local Resources and Infrastructure

The Property benefits from proximity to major infrastructure and support services. It is located adjacent to
Highway 5 (Yellowhead Highway), a year-round maintained transportation corridor that provides direct
access to the Property. The highway has recently undergone improvements, including extended passing
lanes between Barriere and Little Fort. From Highway 5, a network of logging roads and Forest Service Roads
(FSRs), including the Darlington Creek FSR, offers effective ground access to various portions of the claim
area. These roads are actively maintained by provincial forestry operations and local contractors.

The nearby communities of Barriere (approximately 13 km to the south) and Little Fort (approximately 14 km
to the north) offer essential services including fuel stations, groceries, accommodation, and small-scale
equipment rental. For more comprehensive services, the regional centre of Kamloops lies approximately 50
km to the south via Highway 5. Kamloops provides access to a full range of exploration support, including
drilling contractors, sample preparation labs and equipment suppliers.

Electrical power and telecommunications infrastructure are present throughout the Highway 5 corridor, with
available access to grid power and cellular connectivity in the surrounding area. High-speed residential and
commercial internet services are also available near Darfield, allowing for the establishment of field camps
and communications hubs if required. Kamloops-based civil construction and utility are active in the region
and offer services ranging from road maintenance and culvert installation to utility relocation and site
preparation.

Water for exploration activities can be sourced from nearby surface water bodies or via established
community systems in the region, which have undergone infrastructure upgrades in recent years.
Environmental services, including baseline studies and permitting support, are readily available from
consulting firms based in Kamloops, many of which are experienced in working within the Thompson-Nicola
Regional District.

In summary, the Property is well-supported by existing infrastructure, including transportation routes, power,
communications, water, and access to both local and regional service providers. These factors contribute to
the logistical and economic viability of ongoing and future exploration activities.
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6 History

6.1 Ownership

The Powder property, historically named as “Mill”, has been owned by three different mineral claim holders:
EIGHTY-EIGHT RESOURCES LTD, ELLERBECK, KENNETH CECIL and GROSVENOR RESOURCE

CORPORATION. Whole claims listed on Table 6-1.

Table 6-1. Historical ownership Powder property

NlTrir:Iser Claim Name Owner Issue Date Good To Date Status ?;2?
328624 MILL #1 e O 1994/0UL/20 | 1999/0UL/20 ngg?ﬁi oo | 2500
328625 MILL #2 e O 1994/0UL/20 | 1999/0UL/20 ngg?ﬁi oo | 2500
328626 MILL #3 e O 1994/0UL/20 | 1999/0UL/20 ngg?ﬁi oo | 2500
328627 MILL #4 e O 1994/0UL/20 | 1999/0UL/20 ngg?ﬁi oo | 2500
328628 MILL #5 e o O 1994/0UL/20 | 1999/0UL/20 ngg?ﬁi oo | 2500
328629 MILL #6 e O 1994/0UL/20 | 1999/0UL/20 ngg?ﬁi oo | 2500
328630 MILL #7 e O 1994/0UL/20 | 1999/0UL/20 199(5?}& 1o | 2500
328631 MILL #8 e ST 1994/0UL/20 | 1999/0UL/20 199(5/%?& 1o | 2500
328632 MILL #9 e ST 1994/0UL/20 | 1999/0UL/20 199(5/%?& 1o | 2500
328633 MILL#10 | et YRS 19947000720 | 1999/0UL/20 199(5/%?& 1o | 2500
328634 MILL #11 e S 1994/0UL/20 | 1999/0UL/20 199(5/%?& 1o | 2500
328635 MILL#12 | e O YRS 19947000720 | 1999/0UL/20 199(5/%?& 1o | 2500
328636 MILL#13 | et YRS 19947000720 | 1999/0UL/20 199(5/%?& 1o | 2500
328637 MILL#14 e O YRS 19947000720 | 1999/0UL/20 199(5/%?& 1o | 2500
328638 MILL#15 | e ot YRS 19947000720 | 1999/0UL/20 199(5/%?& 1o | 2500
328639 MILL#16 | et YRS 19947000720 | 1999/0UL/20 199(5/%?& 1o | 2500
513300 MILL eI 2005/MAY/26 | 2006/MAY/26 0 6F/?AR:Y 1o | 10102
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Title Claim Name Owner Issue Date Good To Date Status S
Number (ha)
ELLERBECK, FORF

513301 MILL KENNETH CECIL 2005/MAY/26 | 2006/MAY/26 2006/MAY/26 20.20
GROSVENOR

1029450 S“bdrz]i?f%z' RESOURCE | 2010/MAY/04 | 2025/SEP/0T GOOD 80.81
CORPORATION
subd GROSVENOR

1029467 1029449millEast RESOURCE 20710/MAY/04 | 2025/SEP/01 GOOD 40.41
CORPORATION

6.2 Exploration and Development Work Conducted by Previous Owners

Previous exploration work on the Powder Property (the Mill Property) includes geological, geochemical, and
geophysical surveys conducted by Eighty-Eight Resources Limited, with the most recent program carried out
in 1994. The work was completed under the supervision of G.D. Belik, P.Geo., of G. Belik & Associates, and is
documented in a report dated May 19, 1995.

During the 1994 exploration program, a total of sixty-six rock samples were collected across the property,
targeting areas of exposed alteration, veining, and quartz float. Geochemical analysis revealed a distinct trend
of anomalous gold (Au), silver (Ag), molybdenum (Mo), arsenic (As), and antimony (Sb). These anomalies are
considered indicative of high-level epithermal vein systems. Notably, gold assay values ranged up to 4.96
ppm, with two other samples returning values of 1.95 ppm and 3.48 ppm, and an additional 33 samples
yielding values between 0.025 ppm and 0.656 ppm. Sample were sent to Acme Analytical Laboratories
(currently Bureau Veritas Commodities), and the corresponding assay data, appendices and maps are
documented in the original report.

In addition to geochemical sampling, a Very Low Frequency Electromagnetic (VLF-EM) survey was
conducted over a grid totaling 11.7 line-kilometres, with readings taken at 25-meter intervals along east-west
survey lines. The VLF-EM survey utilized a Saber Model 21 receiver tuned to the Seattle, Washington
transmitter (24.8 kHz). The objective of the survey was to detect subsurface conductive zones potentially
associated with mineralized structures. Anomalies were interpreted with consideration for factors such as
conductor orientation, depth, and conductivity, as well as the influence of local topographic relief.

These historical exploration activities provided encouraging geochemical and geophysical indications of
mineralization, warranting further systematic exploration to evaluate the property's potential for hosting
epithermal-style precious metal deposits.
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Figure 6-1 of Grosvenor’'s Powder Property Historical Work
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6.3 Historical Resources at the Powder Property

Grosvenor has yet to conduct mineral resources/reserve modelling or estimations. There are no known
mineral resources or reserves outlined at the Powder Property.
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7 Geological Setting and Mineralization

7.1 Regional Geology

The Powder Property lies within the eastern Intermontane Belt of British Columbia, underlain by Upper
Paleozoic to Lower Mesozoic volcanic, plutonic, and sedimentary rocks of the Quesnel Terrane, a Late
Triassic to Early Jurassic magmatic arc built over an east-dipping subduction zone (Schiarizza & Israel,
2001). This terrane includes the Nicola Group and is intruded by calc-alkaline to alkaline plutons such as the
Thuya Batholith. To the west lies the Cache Creek Terrane, composed of oceanic Paleozoic to Mesozoic
rocks, while to the east are the Slide Mountain and Kootenay terranes of the Omineca Belt. The Slide
Mountain Terrane contains Devonian to Permian back-arc basin rocks (Fennell Formation), while the
Kootenay Terrane includes Proterozoic to Paleozoic metasedimentary and metavolcanic rocks (Colpron &
Price, 1995).

Regional tectonics are marked by Early Jurassic east-directed thrusting of the Quesnel Terrane over the
Kootenay Terrane, followed by Middle Jurassic west-verging folding and thrusting, reflecting arc-continent
collision and compressional overprinting (Schiarizza & lIsrael, 2001). Jurassic to Cretaceous granitic
intrusions, including the Raft and Baldy batholiths, crosscut terrane boundaries and overprint earlier
structures. The Quesnel arc’s Paleozoic basement may have formed during back-arc rifting on a continental
fragment, followed by basin collapse and terrane accretion in the Permo-Triassic (Ferri, 1997; Schiarizza,
1989).

7.2 Lithologic units

The property is underlain by a sequence of Upper Paleozoic to Lower Mesozoic volcanic, sedimentary, and
intrusive rocks associated with the Quesnel Terrane, a well-known arc assemblage in south-central British
Columbia. The principal lithological units include the Nicola Group, Harper Ranch Group, and rocks of the
Slide Mountain Terrane, intruded locally by Late Triassic to Early Jurassic plutonic complexes (Schiarizza &
Israel, 2001).

7.2.1 Kamloops Group (Eocene)

Chu Chua Formation: consists primarily of poorly sorted conglomerates and conglomeratic sandstones
exposed in a wedge-shaped, fault-bounded belt extending approximately 6 km northwest of Little Fort, with
main exposures in the canyons of Nehalliston and Eakin creeks. The conglomerates contain angular to
rounded clasts, mostly diorite and granodiorite, with some vein quartz and greenstone, within a gritty
sandstone matrix. Bedding is indistinct but locally visible, dipping gently eastward. The unit is bounded by
steep faults, including a possible splay of the Taweel Lake fault on the east and likely the Rock Island Lake
fault to the southwest. Although undated, the Chu Chua Formation is correlated, based on lithology and
structural context, with Eocene conglomerates and finer sediments found in Joseph Creek to the east, which
have yielded plant fossils and palynomorphs confirming an Eocene age.

Skull Hill Formation: comprises Eocene volcanic rocks that crop out along the southwest margin of the map
area, particularly south and southeast of Lac des Roches, with an additional outlier located 3 km north of the
lake. These rocks overlie Nicola Group sediments and intrusions and are significantly less altered and
deformed than the underlying Mesozoic volcanic units. The formation includes friable, rusty-weathered
andesites and flow breccias with sparse hornblende phenocrysts and chloritic amygdules, as well as more
competent pyroxene-phyric basalt or andesite flows and biotite-feldspar-phyric dacite. Locally, the volcanic
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sequence is interbedded with sedimentary layers up to 10 metres thick, consisting of arkosic sandstone,
granule to pebble conglomerate, and plant-rich shale. The volcanic outlier to the north comprises olivine- and
pyroxene-phyric basalt and is mapped primarily from air photo interpretation. These rocks are part of a
broader belt of Eocene volcanics first defined by Campbell and Tipper (1971), extending from Bonaparte to
Canim lakes.

7.2.2 Nicola Group (Upper Triassic)

The Nicola Group in the Nehalliston Plateau area is divided into three fault-bounded belts of contrasting
lithology and stratigraphy, all containing Upper Triassic rocks and interpreted to be at least partly coeval. The
easternmost Lemieux Creek belt consists exclusively of sedimentary rocks, while the central belt to the west
is dominated by volcanic facies and includes significant plutonic intrusions, likely representing the axis of the
Nicola magmatic arc at this latitude. The Ripple Lake belt, furthest west, is primarily sedimentary but includes
volcanic units resembling those in the central belt. This tripartite division mirrors the facies model proposed
by Preto (1979) in the Merritt-Princeton area and later applied by Monger and McMillan (1989) to the Ashcroft
map area south of Bonaparte Lake. (Schiarizza & Israel, 20071)

Lemieux Creek belt (Unit muTrNs): represents a fault-bounded assemblage of metasedimentary rocks that
defines the eastern margin of the Quesnel Terrane north of Little Fort. It is composed primarily of medium to
dark grey slates and slaty siltstones, interbedded with siliceous argillite, quartzose siltite, and locally with fine-
grained quartzose metasandstone containing detrital muscovite and biotite. Notably, bioclastic limestone is
common, forming both brecciated exposures and thin to medium beds intercalated with slate, especially
north of Highway 24. Fossil evidence, including bivalves, ammonoids, and conodonts, suggests a Late
Triassic, probably Carnian age. The unit is bounded by steep faults interpreted as part of an Eocene dextral
strike-slip system, though farther north, it correlates with thrust-imbricated rocks between the Nicola Group
and Slide Mountain/Kootenay terranes. Interpretations vary: some authors (Okulitch & Cameron, 1976; Struik,
1988) consider muTrNs a sedimentary facies of the Nicola Group, whereas others (Panteleyev et al., 1996)
interpret it as the stratigraphic base of the group. The unit's limited or absent development in the central
volcanic belt, where volcanic rocks lie directly over Permian limestone, highlights the complex and spatially
variable stratigraphic and structural relationships within the Nicola arc system.

Central belt (Units uTrNv, uTrNsv): is primarily composed of volcanic and volcaniclastic rocks and can be
subdivided into two stratigraphic units. The lower unit (uTrNv) consists entirely of mafic volcanic breccias,
basaltic flows, and tuffs, while the overlying unit (uTrNsv) includes similar volcanic rocks interbedded with
fine- to coarse-grained sedimentary rocks. This vertical transition is observed within two west-facing fault
panels east of the Rock Island Lake fault and on both limbs of the Nehalliston syncline to the west.
Sedimentary facing indicators confirm that the mixed volcanic-sedimentary unit stratigraphically overlies the
purely volcanic unit. This is further supported by regional stratigraphic relationships: the volcanic unit lies in
contact with Permian Harper Ranch Group rocks on the west limb of the syncline, while the overlying mixed
unit is capped by Lower Jurassic strata in the syncline core, suggesting a coherent stratigraphic progression
within the arc sequence.

7.2.3 Plutonic Rocks (Triassic-Jurassic)

Late Triassic to Early Jurassic calc-alkaline and alkaline plutons are widespread in the Quesnel Terrane and
are important hosts for porphyry Cu (+Au) and skarn deposits. The granodioritic Thuya and Takomkane
batholiths are major examples, with the Thuya batholith underlying much of the southern map area. A newly
mapped belt of more mafic intrusions, extending northwest from the Thuya batholith, includes the Dum Lake
ultramafic-mafic complex, diorite stocks near Deer Lake, and the Friendly Lake diorite-syenite complex. These
intrude both Nicola Group volcanic rocks and underlying Harper Ranch sediments and are thought to be older
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than the Thuya batholith, possibly coeval with the Nicola arc volcanism. Similar relationships at the Ann
porphyry copper property near the Takomkane batholith support this, where Nicola volcanics dated at ~204
Ma are intruded by diorite—monzonite stocks of similar age, while the Takomkane granodiorite is younger at
~193 Ma. (Schiarizza & Israel, 2007).

7.2.4 Harper Ranch Group (Devonian to Permian)

The Harper Ranch Group comprises a Late Paleozoic sedimentary and volcanic assemblage within the
Quesnel Terrane, originally misassigned to the Cache Creek Group but later redefined based on stratigraphic
and paleontological evidence. It includes thin-bedded siltstone, siliceous argillite, chert, and fossiliferous
Permian limestone (Unit PHRI), as well as fine-grained clastic rocks (Unit PHRSs), with local skarn and mafic
dikes related to nearby intrusions. The group is exposed in two main belts, near Deer Lake and between
Highways 24 and 5, where it is intruded by dioritic and gabbroic bodies of the Dum Lake intrusive complex.
Permian limestone units, often skarn-altered and mineralized, are interbedded or folded within the
sedimentary succession. Though generally bounded by faults, these rocks may be in stratigraphic contact
with the overlying Upper Triassic Nicola Group, but this contact is poorly constrained due to limited exposure
and widespread intrusion. The group represents part of the Paleozoic basement to the Nicola arc, with
complex internal relationships influenced by intrusive activity, folding, and faulting. (Schiarizza & Israel, 2001)

7.2.5 Fennell Formation - Slide Mountain Terrane (Mississippian to Permian)

The Fennell Formation, part of the Slide Mountain Terrane, consists predominantly of pillow basalt, massive
basalt, and minor bedded chert, diabase, and gabbro. Originally defined by Uglow (1922) along the east side
of the North Thompson River valley, subsequent mapping (Campbell and Tipper, 1971; Schiarizza, 1983,
1989) extended its extent and refined its lithostratigraphy.

The formation comprises two major structural divisions. The lower division is a heterogeneous assemblage
of bedded chert, pillowed basalt, gabbro, diabase, rhyolite, sandstone, and conglomerate, while the upper
division consists mostly of pillow and massive basalt, with minor chert and intrusive rocks. Conodont fossils
from chert units date the formation from the Early Mississippian to Late Permian, indicating a complex,
imbricated oceanic assemblage rather than a simple stratigraphic sequence.

This imbrication resulted from east-verging thrusting over the Kootenay Terrane during the Paleozoic,
followed by southwest-verging Middle Jurassic deformation that produced large-scale syn-metamorphic
folds and thrusts. In the study area, the Fennell Formation outcrops prominently between Lemieux Creek and
the North Thompson River, forming rugged exposures on Mount Olie, Mount Loveway, and Skwilatin
Mountain, and is separated from Triassic sedimentary rocks of the Quesnel Terrane by a north-trending fault
along the Lemieux Creek valley.

7.3 Structures

7.3.1 Mesoscopic structures

Fine-grained Paleozoic and Triassic sedimentary rocks in the area commonly exhibit weak to moderate slaty
cleavage, while associated volcanic and coarse clastic units are typically non-foliated. Localized zones of
intense foliation occur along the margins of dioritic plutons and fault zones, particularly near the Rock Island
Lake system, indicating late-stage syn-intrusive and fault-related strain.
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Mesoscopic folding is rare and primarily observed in thin-bedded siltstone, slate, or chert. These folds, along
with associated slaty cleavage and intersection lineations, generally plunge northwest or southeast and are
interpreted as products of regional Jurassic-age contractional deformation and low-grade metamorphism.
In areas such as Unit muTrNs, east-verging folds and west-dipping cleavage suggest east-directed thrusting
over the Kootenay Terrane.

While no significant fabric differences were noted between Paleozoic and Triassic rocks in the Deer Lake
area, rocks of the Harper Ranch Group between Highways 24 and 5 show more intense foliation and evidence
of two folding generations. However, this deformation is likely localized, influenced by proximity to syn-
plutonic deformation near the Dum Lake complex and regional fault systems. (Schiarizza & Israel, 20071)

7.3.2 Map-Scale Structures

The structural framework of the Nehalliston Plateau is defined by a complex array of faults and folds, with
the most prominent being the Rock Island Lake fault system, a broad zone of north to north-northwest,
trending faults that record Eocene dextral strike-slip displacement. This fault network crosscuts rocks as
young as Eocene and includes splays like the Lemieux Creek and Taweel faults, both exhibiting brittle
deformation, alteration, and local dextral kinematics. (Schiarizza & Israel, 2001)

The Rock Island Lake Fault System is the principal through-going structure, extending north from Little Fort
and inferred to continue toward Canim Lake and the Takomkane batholith. It exhibits evidence of both
horizontal and vertical displacement and is accompanied by associated deformation in adjacent rocks,
including foliated schists and fault-related breccias.

Secondary Northeast-Striking Faults, such as those near Lost Horse Lake and Tintlhohtan Lake, show
apparent sinistral offsets and are interpreted as antithetic faults to the main dextral system. These are
believed to be broadly contemporaneous with Eocene faulting and reflect regional strike-slip and extensional
tectonics.

The central portion of the map area is dominated by the Nehalliston Syncline, a regional-scale fold affecting
Triassic to Lower Jurassic volcanic-sedimentary units. Though its precise timing is uncertain, it likely formed
during Early to Middle Jurassic compressional deformation and was later overprinted or tightened by Eocene
strike-slip motion.

The Monticola Lake—Gammarus Lake Fault System defines the structural boundary between the Nicola
volcanic-plutonic belt and the adjacent Ripple Lake belt. This northwest-trending fault zone likely initiated
during or shortly after Nicola Group deposition, possibly accommodating northeast-side-up displacement
and lateral facies telescoping.

Additional southwest-side-down normal faults, including the Caverhill Lake, Long Lake, and Blowdown Lake
Faults, cut across the region and are interpreted as Eocene extensional features, correlating with the broader
regional stress regime during that time.
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Figure 7-1 General Geology of Grosvenor’'s Powder Property.
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Figure 7-2 Regional geophysics of Grosvenor’s Powder Property.
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Table 7-1 Regional stratigraphy of Grosvenor’s Powder Property area.

Period Group./ Unit Code Lithology Description
Formation
Quaternary ) Plvb Basaltic volcanic flows, typically unconsolidated or minimally lithified
surface cover.
Neogene o ) : : ) .
to Chilcotin Group MiPICVb Flat-lying plateau-forming basa!t flows, typically post-orogenic in
origin.
Holocene
Kamloops Group Undivided sedimentary rocks: fluvial-lacustrine sandstones,
EKaC i
— Chu Chua Fm. siltstones, and conglomerates.
Calc-alkaline volcanic rocks, primarily andesitic to rhyolitic flows and
Eocene EKaca tuffs
Kamloops Group — A — A A
EKav Undivided volcanic flows; includes intermediate to felsic
volcaniclastics.
Granodioritic intrusive rocks; equigranular to porphyritic, arc-related
LTrdgd
plutons.
Syenitic to monzonitic intrusive rocks; coarse-grained felsic to
- LTrdsy : ; :
intermediate bodies.
Ultramafic intrusive rocks, commonly peridotite or pyroxenite; may
LTrdum .
be tectonically emplaced.
o Argillite, greywacke, wacke, and conglomerate turbidites; interpreted
Triassic to NSt as arc-basin fill.
Jurassic - : ) - - -
uJNvC Volcaniclastic rocks including tuff, breccia, and reworked volcanics.
Undivided sedimentary rocks, lithologies unresolved due to
. muTrN . :
Nicola Group alteration or structural complexity.
UTrNsf Mudstone, siltstone, shale; fine-grained sedimentary rocks deposited
in low-energy settings.
Basaltic volcanic flows; interpreted as mafic lavas in arc
uTrNvb X
environment.
Devonian Harper Ranch Fine clastic sedimentary rocks: mudstone, siltstone, shale; locally
S i DTrHSf
to Triassic Group / Nicola metamorphosed.
Marine sedimentary and volcanic rocks including bedded chert,
DPFL X }
Devonian Fennell basalt, gabbro, and minor rhyolite.
to Permian Assemblage PrPEU Basaltic volcanic flows; massive and pillowed lavas typical of

oceanic terranes.
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7.4 Property Geology

According to Belik (1995), the Powder Property is predominantly underlain by intrusive rocks of the Thuya
Batholith, which is the principal lithological unit across the claim area. These rocks are typically medium-
grained and exhibit hypidiomorphic granular textures, with compositions ranging from quartz diorite to
granodiorite. The Thuya Batholith is characterized by exfoliated, rounded outcrops and extensive areas of
bouldery granitic rubble, which are common throughout the property.

In addition to the granitic units, limited exposures of flat-lying basaltic flows have been observed along the
lower reaches of Powder Creek. These basaltic rocks are dark grey to green in color and have been tentatively
assigned to the Eocene Skull Hill Formation.

No evidence of significant structural deformation, alteration, or mineralization features was provided in the
available data, and lithological contacts are not well defined due to limited outcrop exposure.
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Figure 7-3 Local geology of Grosvenor’'s Powder Property.
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7.5 Mineralization

Epithermal-style mineralization has been documented along the eastern margin of the Thuya Batholith, within
the Powder Property. Belik (1995) identified five zones of epithermal quartz veining and silicified breccia
(Zones A through E), hosted within moderate- to shallow-dipping north- to northeast-trending shear zones.
These structures are localized in variably sheared and altered granodiorite, commonly exhibiting limonitic
weathering, crumbliness, and alteration ranging from propylitic to argillic.

Quartz veining occurs both as discrete veins (locally up to 30 cm thick) and as weak to moderately intense
stockwork zones of light to dark grey, chalcedonic veinlets and microveinlets. The quartz varies from
translucent white to grey, flinty varieties, often containing very fine-grained pyrite, and in some specimens,
marcasite needles and fluorite were observed. Light to dark grey quartz breccia, showing multiple phases of
silicification and veining, is present as angular float in several areas.

Geochemical analysis of rock samples collected from the shear zones and associated quartz float indicates
anomalous concentrations of Au, Ag, Mo, As, and Sb (Hg not analyzed). The highest gold value reported to
date is 4,960 ppb Au (Belik, 1995).

7.5.1 Zone A

Located along the eastern edge of the gridded survey area, Zone A is centrally exposed along the Darlington
Forest Service Road. A moderate stockwork of small quartz veins and veinlets is hosted within at least a 10-
metre-thick zone of limonitic, crumbly, sheared granodiorite. Approximately 300 metres to the north, along
the projected strike, a roadside ditch exposure reveals a grey chalcedonic quartz vein approximately 15 cm
thick in similarly sheared granodiorite. This exposure was traceable for about 9 metres along strike and
includes a brecciated section with abundant, very fine-grained pyrite.

Further south, along Powder Creek, a recessive shear zone correlates with the projected continuation of Zone
A. The central part of this shear hosts a grey chalcedonic quartz vein approximately 25 cm thick, similar in
appearance to the northern exposure.

7.5.2 Zone B

Zone B It consists of a 65 cm thick quartz vein trending north-northeast with a dip of approximately 30° to
the northwest. The vein includes both a grey, pyritic, chalcedonic quartz phase and a gossanous white quartz
variety. Similar quartz float was found about 100 metres to the northeast along the projected strike,
suggesting continuity of the structure.

7.5.3 Zone C

Zone Cis inferred from sheared and altered granodiorite exposures along a tote trail leading down to Powder
Creek. Although exposure is limited, abundant angular float of grey chalcedonic quartz and silicified, pyritic
breccia is present along the projected strike of the zone to the northeast, suggesting a concealed shear-
hosted vein system.
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7.5.4 Zone D

This zone is approximately 40 metres wide and composed of light green, granular, silicified breccia with a
strong stockwork of quartz veinlets. The breccia has characteristics reminiscent of a silicified cap or a sinter-
like mound. Most quartz types in the D Zone are low sulphide in character. Notably, the zone coincides with
a strong VLF-EM crossover. The associated conductor extends both north and south, beyond the zone, to
the limits of the surveyed area.

7.5.5Zone E

Zone E is exposed along the Darlington Forest Service Road, approximately 1 km north of Zone A. It
comprises a wide zone of recessive, limonitic, variably sheared and altered granodiorite with scattered small
quartz veins and veinlets of grey chalcedonic quartz. Float samples of epithermal-type quartz veins and
silicified breccia are scattered throughout the area, supporting the presence of underlying mineralized
structures.

Figure 7-4 shows the spatial location of the zones mentioned in Belik (1995)
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Figure 7-4 Mineralization Zones (Belik,1995) with historical Au (ppm) values at Grosvenor’'s Powder Property.
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8 Deposit Types

8.1 Epithermal Au-Ag: Low Sulphidation

Low sulphidation (LS) epithermal deposits are a distinct subtype of epithermal environment characterized by
the reduced state of sulphur (H2S) within the hydrothermal fluid and the resulting sulphide mineral
assemblage of the deposit (Corbett, 2002). They possess economic quantities of some combination of Au,
Ag, and Cu with Au and Ag being the principal ore elements.

Like other epithermal subtypes, LS systems form relatively shallow deposits that occur in intrusion-related
environments at depths between the surface and a degassing magmatic stock (typically between 50 — 700
m below the paleowater table; Hedenquist et al, 2000). Such environments can occur in a variety of tectonic
settings, but most commonly include extensional regimes such as island-arc volcanoes and continental-
based arcs and volcanic centers (Taylor 2007). The majority of known LS epithermal occurrences are
Cretaceous-Tertiary in age (though older deposits are documented) (Hedenquist et al, 2000; White et al,
1995). The relatively young age of most occurrences is primarily a function of the shallow depths and high
erosion potential of LS deposit settings. Magmas related to LS deposits are dominantly calc-alkaline
andesites and dacites but may range in composition from basalt to rhyolite (Vikre 2010). LS deposits also
occasionally occur in alkaline volcanic rocks, a feature that is distinct from its high-sulphidation counterpart
(Arribas 1995).

In general terms, LS deposits form through the release of hydrothermal fluid from a magmatic source
intrusion. These fluids ascend to the surface relatively slowly and in (or near) equilibrium with the host rock
resulting in a dominantly neutral pH, reduced, and low salinity fluid (Hedenquist et al., 2000; Corbett 2002).
The conditions associated with this type of hydrothermal activity usually occur distal to eruptive centers and
volcanic vents. The primary surface expression of LS deposits during formation are boiling, neutral pH
springs, steam-heated mud volcanoes, and collapse craters in clay altered ground (Hendequist et al., 2000).
The slower ascent of hydrothermal fluids in LS systems is primarily due to the smaller structural “plumbing”
component when compared with other epithermal subtypes (though LS deposits are still often structurally
controlled). The rock-dominated character of these fluids typically results in stockwork or layered veining
(either quartz or carbonate) and brecciation from hydraulic fracturing (Corbett 2002).

Hypogene alteration zonation is variable in LS deposits. Archetypal LS deposits possess layered concretions
of silica (sinter) with adularia at the shallowest levels. Altered wall rock typically displays an assemblage
similar to intermediate argillic alteration (illite, smectite, and pyrite) while the most distal portions of the
system are similar to a propylitic assemblage of chlorite, calcite, and epidote (Sillitoe 1993).

Ore deposition in LS deposits is primarily driven by fluid cooling during wall rock reaction and mixing of
magmatic fluids with groundwater (Corbett 2002). These changes in chemistry result in the precipitation of
base and precious metals typically dissolved as bisulfide complexes (Vikre 2010). Ore deposition generally
occurs within cavity-filled, stockwork or layered veins (but is occasionally disseminated) composed of some
combination of silica, carbonate, and clay minerals (Corbett 2002). Similar to other epithermal subtypes, LS
ore deposition is a multi-stage event of multiple fluid “pulses”. Overall mineralization in LS systems consists
of Au +/- Ag with minor Zn, Pb, Cu, Mo, and As (White et al., 1995).

Principal Au-Ag minerals in nearly all LS deposits are electrum and various silver-sulphide and silver-selenide
minerals (e.g., acanthine, tetrahedrite). In addition, the more reduced LS fluids precipitate a higher proportion
of sphalerite and arsenopyrite compared to the copper-rich sulphides and sulphosalts of a high-sulphidation
deposit (Hedenquist et al., 2000; Vikre 2010).
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Figure 8-1. Low sulphidation model (Hedenquist et al, 2000)
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9 Exploration

9.1 2025 Exploration program

During May 2025, Grosvenor compiled the available historical geological, geochemical and geophysical data,
and completed a follow up surface field exploration program at the Powder Property. The surface exploration
program comprised validation of historic geological mapping as well as rock grab targeting vein type
precious and base metal mineralization in addition to Property-wide ground magnetic and very-low-frequency
electro magnetic (VLF-EM) geophysical surveys. A total of 30 rock samples were collected, including 19.8
line-kilometres of magnetic and VLF-EM survey data.

9.1.1 Rock Sampling

Atotal of 30 rock samples were collected within the Powder Property during 2025. This initial reconnaissance
phase of exploration focused on validation of the historically reported work of Eight-Eight Resources (Beli,
1995) comprising, from east to west, what were known as the A through E zones of shearing and alteration.
Rock samples were collected from surface outcrop and float with a bias toward samples displaying visible
indications of mineralization including the presence of alteration minerals, quartz veins, brecciation and
sulphide minerals.

The 2025 exploration confirmed the presence of broad zones of limonitic sheared granodiorite-quartz diorite
with local thin laminated to colloform texture quartz veins in outcrop and surface float. Gold assays range
from below detection to 0.61 g/t gold, including 6 samples yielding greater than 0.1 g/t gold. Silver values
ranged from below detection to 4 g/t silver (Table 9-1), including 15 samples yielding greater than 1 ppm
silver. Anomalous gold and silver values were associated with elevated arsenic, molybdenum, lead and zinc
values.

See 2025 exploration rock samples spatial distribution for gold and Silver compared with historical values on
Figure 9-1 and Figure 9-2 respectively.
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Table 9-1 2025 Rock Sampling Significant Results

Au Ag As Mo Zn
(ppm)  (ppm)  (ppm)  (ppm) (ppm)

Sample ID

Description

F499960 0.09 3 90 120 - 40 float Altered granodiorite,
boudinage quartz vein
F499966 = 0.11 . 90 . . 20 | subcrop | Altered granodiorite, Tem
smoky quartz vein
Altered Granodiorite, 2cm
F499967 0.19 - 250 - - 70 subcrop milky quartz vein, fine
pyrite
Altered intrusive, fine
F499972 0.30 3 170 10 - - float grained pyrite as
brecciated stringers,
quartz vein
F499973 0.45 2 - - 30 50 float Quartz Vein, brecciated,
smoky or milky quartz
F499974 0.10 1 70 10 20 - float | Altered granodiorite, fine
pyrite, smoky quartz vein
F499975 | 0.61 3 . . . : flogt | QuartzVein, brecciated,
no sulphide
Quartz Vein, 5cm, druzy
F499977 0.06 4 110 50 20 100 outcrop | and laminated quartz, 2%
pyrite
F499979 0.14 - 50 30 70 - float Altered granodiorite
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Figure 9-1 Geochemical results Au (ppm) of Grosvenor’s Powder Property 2025 Rock sampling program.
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Figure 9-2 Geochemical results Ag (ppm) of Grosvenor's Powder Property 2025 Rock sampling program.
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9.1.2 Magnetic and VLF-EM Geophysical Surveys

The 2025 ground geophysical surveys were designed to provide high-resolution geophysical data over
prospective target areas identified through prior airborne magnetic and historic ground VLF surveys.
Enhanced resolution was achieved by increasing sampling density and reducing sensor-to-ground distance.

Survey lines were oriented east-west across the target area. Magnetic data was collected at one
measurement per second, while VLF data was recorded every 15 metres. The grid consisted of 18 east-west
traverse lines spaced 25-100 metres apart, totalling 19.8 line-kilometres. Field data acquisition took place
from May 21 to May 26, 2025, spanning 6 days comprising 18 survey lines with variable 25-100 m line
spacing, ensuring coverage of the entire initial survey area (Table 9-2).

The ground magnetics survey was conducted using GEM GSM-19V Overhauser walking magnetometers and
VLF systems, each with an integrated GNSS receiver. Walking magnetometers recorded total magnetic
intensity and position of readings at a one-second cycle time. To correct for diurnal variations (daily natural
changes) in Earth’s magnetic field, multiple GEM GSM-19 base magnetometers were set up near the survey
grid. These base stations recorded total magnetic intensity every three seconds using synchronized clocks,
so that each walking magnetometer dataset could be corrected accordingly.

Overlap levelling lines were surveyed each day to calculate “DC shifts”, which are constant offsets in
measured magnetic values that can arise from either small changes in daily base station measurements due
to sensor height or location, or magnetic background variations due to operator and instrument differences.
By re-surveying these overlap lines daily — and after any equipment or operator changes — a consistent
levelling correction was calculated and applied to align all data to a common magnetic datum.

Table 9-2 Ground Magnetic and VLF-EM Grid Summary Statistics

Sampling
Interval
(magnetics /
VLF-EM)

Total
line path
(km)

Survey
EVES

Grid lines  Line spacing (m)  Orientation

Prospect Name

Powder 6 18 25-100 88°/268° 1s/15m 19.8

The geophysical measurements underwent a comprehensive QA/QC review, followed by one- and
two-dimensional filtering to enhance signal quality and suppress extraneous noise. The base and walking
magnetometer datasets were systematically merged, and daily survey responses were levelled to a common
datum. These processing steps produced a clear and comprehensive representation of near-surface
magnetic responses.

Utilizing the VFL-EM transmitter frequency 24.8 kHz yielded complete coverage of the area of interest. A
Fraser filter was also applied, acting as a first derivative filter to highlight positive and negative slopes in the
data. Negative slopes of the in-phase component commonly correspond to buried conductive structures.
Final VLF-EM products displayed strong continuity and improved resolution relative to historic datasets.

The final products for the geophysical survey are present on Figure 9-3, Figure 9-4 and Figure 9-5.
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Figure 9-3 RMI Geophysical results including 2025 rock geochemistry and historical Au values of Grosvenor's Powder

Property
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Figure 9-4 VLF-In-Phase Fraser Filtered Geophysical results including 2025 rock geochemistry and historical Au
values of Grosvenor's Powder Property
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Figure 9-5 VLF-Out-Phase Fraser Filtered Geophysical results including 2025 rock geochemistry and historical Au
values of Grosvenor's Powder Property
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10 Drilling

As of July 4, 2025, no drilling activities have been conducted on the property.
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11 Sample Preparation, Analyses and Security

11.1 Sample Collection, Preparation and Security

11.1.1 Historical 1995 Rock Samples

Given the historic nature of the sampling little is know about the sample collection, preparation and security
procedures employed by Eighty-Eight Resource Limited.

11.1.2 Grosvenor 2025 Rock Samples

During 2025 Grosvenor rock samples were collected in the field from outcrop, subcrop and float material by
qualified geologists. One representative rock sample, weighing no more than 5 kg, was collected from each
sample site. Each sample was placed into a labelled plastic sample bag along with a sample tag inscribed
with a unique sample number. Sample locations were marked with a handheld GPS and using a smartphone
device with a field data management application named FULCRUM. and recorded on a sample card bearing
the matching sample number. Samples were described in terms of overall lithology, mineralization, alteration,
grain size, texture, veining and material sampled. These observations were recorded on the sample card and
on the FULCRUM application and later transferred into Excel spreadsheet. Sample locations were marked in
the field.

Rock samples were placed into woven poly (rice) bags for shipment to the analyzing laboratory. Channel
samples were stored in a separate rice bag from rock grabs. All samples remained in the custody of the
Company. All samples were submitted to the ALS Geochemistry laboratory in Vancouver, BC, upon
completion of the program. The author has no reason to believe that the security of the samples was
compromised in any way during transport or once they entered the ALS chain of custody.

11.2 Analytical Procedures

11.2.1 Historic Eighty-Eight Resources Limited 1994 Rock Samples

Rock samples collected by Eighty-Eight Resource Limited were analyzed by ACME Analytical Laboratories
Ltd. ("ACME") in Vancouver, BC via 31-element inductively couple plasma (ICP) analysis of a 0.5-gram sample
employing aqua-regia digestion. Gold analysis was via 10-gram fire-assay with ICP finish.

11.2.2 Grosvenor 2025 Rock Samples

Once received by ALS, all rock samples were individually weighed (ALS code WEI-21) and logged into the ALS
global tracking system (ALS code LOG-21) and assigned bar code labels. The samples were dried prior to
preparation then crushed to pass a US Standard No. 10 mesh, or 2 mm, screen (70% minimum pass) using
a mechanical jaw crusher (ALS code CRU-31). The samples were then split using a riffle splitter (ALS code
SPL-21), and sample splits were pulverized to pass a US Standard No. 200 mesh, or 0.075 mm, screen (85%
minimum pass) using a steel ring mill (ALS code PUL-31).
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The prepared rock samples were analyzed by ALS Geochemistry methods ME-MS61a (33 element by four
acid digestion and ICP-MS) and Au-AA23 (gold by 30g fire assay atomic absorption finish.

For ME-MS61a analysis, a prepared sample (0.4g) is digested with perchloric, nitric and hydrofluoric acids.
The residue is leached with dilute hydrochloric acid and diluted to volume. The solution is then analyzed by
inductively coupled plasma mass spectrometry ICP-MS. Results are corrected for spectral interelement
interferences.

For Au-AA23 analysis, a prepared sample (30g) is fused with a mixture of lead oxide, sodium carbonate,
borax, silica, and other reagents as required, inquarted with 6 mg of gold-free silver and the cupelled to yield
a precious metal bead. The bead is digested in 0.5 mL dilute nitric acid in the microwave oven, 0.5 mL
concentrated hydrochloric acid is added, and the bead is further digested in the microwave at a lower power
setting. The digested solution is cooled, diluted to a total volume of 4 mL with de-mineralized water, and
analyzed by analyzed by atomic absorption spectroscopy against matrix-matched standards.

11.3 Quality Assurance — Quality Control

11.3.1 Historical 1995 Rock Samples

QA-QC procedures employed by ACME on behalf of Eighty-Eight Resource Limited included analysis of a
single sample replicate, and gold refence standard in each batch. The QP observed that copies of the original
1994 analytical certificates indicate consistency of the primary and replicate samples, and gold reference
standard results.

In 1998, ACME Vancouver was an International Organization for Standardization (ISO”) 9002 accredited
facility. The specifics of accreditation cannot be confirmed for 1997, though laboratory analysis certificates
were signed by certified assayers in both years.

11.3.2 Grosvenor 2025 Rock Samples

Quality assurance and quality control (QA/QC) measures at ALS include routine screen tests to verify
crushing and pulverizing efficiency, sample preparation duplicates (every 50 samples), and analytical quality
controls (blanks, standards, and duplicates). Quality control samples are inserted with each analytical run,
with the minimum number of QC samples dependant on the rack size specific to the chosen analytical
method. Results for quality control samples that fall beyond the established limits are automatically red-
flagged for serious failures and yellow-flagged for borderline results. Every batch of samples is subject to a
dual approval and review process, both by the individual analyst and the Department Manager, before final
approval and certification. ALS North Vancouver is certified with ISO/IEC 17025:2017 and ISO 9001:2015
accreditation from the Standards Council of Canada and is independent of the Company and the Author of
this Report.

It is the author’s opinion that the sample collection, preparation, security, analytical and QA/QC procedures
were adequate for this stage of exploration at the Powder Project.
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11.4 Adequacy of Sample Collection, Preparation, Security and Analytical
Procedures

The limited QA-QC for surface sampling reconnaissance programs undertaken by historic operators is not
uncommon and was in accordance with industry acceptable methods and standards at the time. It is the
Authors’ opinion that the sample collection, preparation, security, analytical and QA/QC procedures for
historic and current rock sampling programs are adequate for the early-stage level of exploration at the
Powder Property.
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12 Data Verification

The Powder Property is an early-stage gold exploration project, and the following summarizes the steps taken
by the Qualified Person to verify the data in the technical report.

12.1 Data Verification Procedures

The Author’s data verification comprised a review of the available historic exploration data for the Property,
including the recent exploration completed by Grosvenor. Historic assessment reports and associated maps
of work completed were reviewed to assess the accuracy of the data and georeferenced in ArcGIS software
to check for any obvious geospatial errors. All historic assessment work reported appear to be correctly
located and have been reviewed in an ArcGIS map compilation.

12.2 Qualified Person Site Inspection

Mr. Raffle completed a Qualified Person (QP) site inspection of the Powder Property on May 26, 2025. The
site inspection enabled the QP to observe the current access conditions, and physical, visual and geological
characteristics of the Property.

Mr. Raffle accessed the Property via the well-maintained Darlington Creek Forest Service Road (FSR). The
QP observed broadly north-south trending zones of friable, limonite and clay altered zones within cutting
Tuya granodiorite rocks exposed in road cuts consistent with those historically reported in assessment
records (historic A, D and E zones). The historic D zone is associated with shearing and emplacement of
aplite dykes north of the road and within recent clearcuts. South of the road towards Powder Creek white
bull-quartz veins cutting weakly altered Thuya granodiorite in outcrop and float cobbles were observed. The
historic A zone is well exposed parallel to the FSR at lower elevation, where narrow cm-scale laminated and
locally druzy open-space infill quartz veins containing trace to 2% pyrite were observed. Due to the friable
nature of altered granodiorite and flat topography around the historic E zone, it is not well exposed (Table
12-1, Figure 122-12-1).

Table 12-1. QP Site Visit Verification Sample Assay Results.

Ag Au
(ppm)  (ppm)

Sample ID Easting  Northing Description

Limonite clay altered, coarse
F499976 695113 | 5688630 Outcrop grained granodiorite. No visible <1 0.02
sulphides.

Druzy open space quartz vein, and
parallel laminated quartz veins, 2%
F499977 695629 | 5688475 Outcrop coarse pyrite. Narrow 5¢cm vein 4 0.06
zone, limonite altered granite
surrounding on Tm scale. Outcrop

3 cm laminated quartz vein, trace
F499978 695646 | 5688514 Outcrop pyrite. Subvertical to steeply west 1 0.03
dipping.

Intrusive, subcrop or float. Vein like,
or felsite dyke, narrow laminated.
No visible sulphide. Weak clay,
limonite alteration.

F499979 695388 | 5688332 Float
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Quartz vein float, altered intrusive,

soft weathered. Trace pyrite. < 0.04

F499980 695366 | 5688192 Float

Figure 122-12-1 Observed Quartz Vein Textures A Zone

12.3 Validation Limitations

Based on the historic and recent data review, and Property inspection, the Author has no reason to doubt the
reported geology and exploration results. The Author has no reason to doubt the accuracy of the exploration
results.

12.4 Adequacy of the Data

In the Author’s opinion, the Powder Property exploration data are free of any material or systematic errors
and has found no significant issues or inconsistencies that would cause one to question the validity of the
exploration data. The QP is satisfied to include the exploration data within the context of this technical report.
Qualified person’s opinion on the adequacy of the data for the purposes used in the technical report.
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13 Mineral Processing and Metallurgical Testing

Grosvenor Resource Corp. has yet to conduct mineral processing and metallurgical testing at the Powder
Property.
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14 Mineral Resource Estimates

Grosvenor Resource Corp. has yet to conduct mineral resources/reserve modelling or estimations. There are
no known mineral resources or reserves outlined at the Powder Property.

Sections 15-22 are not required.

The Powder Property is an early-stage exploration project.
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23 Adjacent Properties

Numerous gold-silver plus base metal bearing (copper-lead-zinc) quartz vein mineral occurrences are
documented along the margins of the Thuya batholith or within adjacent Upper Triassic volcanic and
sedimentary rocks of the Nicola Group and Dum Lake mafic-ultramafic intrusive complex rocks to the north
of the Property, or Paleozoic sediments of the Harper Ranch Group to the south.

The QP has been unable to verify the information and that the information is not necessarily indicative of the
mineralization on the Powder Property that is the subject of this Report.

23.1 Golden Loon

Approximately 15 km northwest of the Powder Property the Golden Loon claims host numerous gold bearing
quartz vein occurrences both within the Thuya Batholith (TH-3, and TH-4) and with the adjacent Dum Lake
mafic-ultramafic intrusive complex rocks to the east (GL-1 through GL-7).

Within the Thuya batholith the TH-3 an TH-4 occurrences narrow quartz veins containing galena and
chalcopyrite have returned rock sample assays including 3.5 g/t Au and 23 g/t Ag; and 2.0 g/t Au and 27 g/t
Ag, respectively (Schiarizza and Israel, 2000).

Within the Dum Lake complex a 10-40 cm wide quartz vein exposed by trenching at GL-1 yielded assays of
5.6 g/t Au and 76 g/t Ag, though subsequent 1997 diamond drilling did return encouraging results. Diamond
drilling of the GL-2 occurrence in 1990 returned assays of 2.67 g/t Au over 10.4 m. Approximately 100 m to
the southeast of the drilled area trenching exposes a north trending vein that returned assays of 8.3 g/t Au
and 67 g/t Ag (Schiarizza and Israel, 2000).

23.2 Mona, Lisa and Gold Cutter

To the south of the Property three documented mineral occurrences host gold-silver plus base metal bearing
quartz veins occur within Haper Ranch Group rocks over an approximate 4-8 km trend.

At the Lisa occurrence a series of historic pits and trenches expose narrow northwest striking shear zone
hosted quartz vein zones have returned gold values including 8.8 g/t Au and 66 g/t Ag (Phendler, 1985).

At the Mona cooccurrence 3 km to the west of Lisa, three historic adits area reported (now caved) and
samples of dump material returned 2.5 g/t Au and 14 g/t Ag (Roberts, 1985).

The Gold Cutter occurrence located 3 km further south has yielded significant gold values in float and outcrop
from the Central Discovery and North zones with values including 34.66 g/t Au, 17.23 g/t Au and 67 g/t Ag;
and 39.6 g/t Au and 88 g/t Ag, respectively (MINFILE 092P194; BC Geological Survey, 2025).
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Figure 23-1 Adjacent Properties near Grosvenor’'s Powder Property.
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24 Other Relevant Data and Information

The Author is not aware of any relevant data or information with respect to the Powder Property that is not
disclosed in this Report.
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25 Interpretation and Conclusions

25.1 Results and Interpretations

The 2025 exploration program conducted by Grosvenor effectively validated historical geological work and
provided new geochemical and geophysical data that confirm the presence of a potentially significant
epithermal-style precious and base metal system at the Powder Property.

Rock sampling across historically defined alteration zones (A through E) confirmed anomalous gold and
silver values, with up to 0.61 g/t Au and 4 g/t Ag, often associated with limonitic sheared granodiorite, quartz
veins, brecciation, and trace sulfide minerals. These results support the mineralization potential of the
historically identified zones and suggest continuity of alteration features and mineralized structures.

The 19.8 line-kilometre ground magnetic and VLF-EM geophysical surveys were conducted with modern
instrumentation and careful QA/QC protocols, resulting in high-resolution data that enhanced the
interpretation of subsurface structures. The application of the Fraser filter to VLF-EM data effectively
highlighted conductive trends, which may correspond to buried mineralized structures.

The Qualified Person'’s site inspection in May 2025 confirmed geological observations consistent with both
historical records and recent sampling, including the presence of laminated and druzy quartz veins, limonite
and clay-altered granodiorite, and shear zones. Sample assay results from the QP site visit corroborate the
presence of low- to moderate-grade gold and silver mineralization.

The data collected in 2025 are considered reliable, consistent, and free from material error. The QP confirmed
the adequacy of the exploration results for inclusion in the technical report and supports their use for future
exploration planning.

Overall, the 2025 program reinforces the exploration potential of the Powder Property and provides a solid
foundation for follow-up work, including systematic geochemical sampling, IP/resistivity surveys, and
eventual drill testing of identified targets.

25.2 Risks and Uncertainties

The Powder Property is subject to the typical external risks that apply to all mining projects, such as change
in metal prices, availability of investment capital, changes in government regulations, community
engagement and general environmental concerns. However, British Columbia is a mining friendly province
with well-established mining law and permitting processes.

There is no guarantee that further exploration and follow-up drilling on the Property will result in the discovery
of additional mineralization, definition of a mineral resource, or an economic mineral deposit. Nevertheless,
in the Authors’ opinion there are no significant risks or uncertainties, other than mentioned above, that could
reasonably be expected to affect the reliability or confidence in the currently available exploration information
with respect to the Powder Property.
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26 Recommendations

Additional work is warranted to determine the extent and nature of gold-silver quartz vein bearing alteration
zones within the Powder Property. A two-phase results contingent exploration program is recommended,
with an approximate total cost of $650,000.00 (Table 26-1):

Phase 1: Surface rock and soil geochemical sampling and pole-dipole induced polarization / resistivity ground
geophysical surveys. Soils sampling should be conducted along a series of east-west oriented 100 metres
spaced lines at 50 metre sample spacing (approximately 500 samples) in addition to follow-up rock grab
sampling (approximately 100 samples). IP/resistivity surveys should include 6 east-west oriented lines
spaced at 200 metres each approximately 1 km in length. The Phase 1 budget is estimated at $200,000.00.

Phase 2: Drilling: Contingent on the results of Phase 1, diamond drilling of priority targets defined by surface
rock and soil geochemical, and IP/resistivity geophysical surveys. A follow up drilling program of 1,000 m is
recommended with additional drilling subject to results. The Phase 2 budget is estimated at $450,000.

Table 26-1 Powder Property Proposed Exploration Program Budget

Phase Budget Item Estimated Cost

Field Geologists $50,000.00

Personnel (Surface) Permitting, data compilation and

reporting $18,000.00

Surface Field Geology

and Geochemistry 50 rocks and 250 soil samples $20,000.00

Phase 1: Surface
Program and Drilling

Accommodation, Accommodation and gear $30,000.00
Transportation,

General Logistics
General transportation $10,000.00
IP/Resistivity 5 Linekm @ $1 2,000/kmall $72,000.00

Geophysical Survey inclusive
Total Cost (Phase 1) $200,000.00
Phase 2: Follow up . - ) :
Drilling Program Diamond drilling 1,000 m @ $450/m all inclusive $450,000.00
Total Project Costs (Excluding GST) $650,000.00
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