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DISCLAIMER

This presentation of West Red Lake Gold Mines Ltd. (“WRLG”, “West Red Lake” or the “Company”) is for information only and shall not constitute an offer to buy, sell, issue or subscribe for, or the 
solicitation of an offer to buy, sell or issue, or subscribe for any securities. The information contained herein is subject to change without notice and is based on publicly available information, 

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

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

The Company disclaims and excludes all liability (to the extent permitted by law), for losses, claims, damages, demands, costs and expenses of whatever nature arising in any way out of or in 
connection with the information in this presentation, its accuracy, completeness or by reason of reliance by any person on any of it. This presentation should not be construed as legal, financial or tax 

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

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

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

legislation.

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

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

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

FORWARD-LOOKING STATEMENTS

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

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

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

looking statements are based on expectations, estimates and projections at the time the statements are made and involve significant known and unknown risks, uncertainties and assumptions which 
would cause actual results or events to differ materially from those presently anticipated. A number of factors could cause actual results, performance or achievements to be materially different from 

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

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

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

based upon what the Company’s management currently believes to be reasonable assumptions, the Company cannot assure prospective investors that actual results, performance or achievements 
will be consistent with these forward-looking statements 

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

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

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

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

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

generally, are, without limitation, based on the assumptions and subject to the risks set out above under the heading “Forward Looking Statements”. The Company’s actual financial position and 
results of operations may differ materially from management’s current expectations and, as a result, the Company’s revenue and expenses may differ materially from the revenue and expenses 

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

MARKET RESEARCH AND PUBLIC DATA

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

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

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

independently verified any of the data from third party sources referred to in this presentation and accordingly, the accuracy and completeness of such data is not guaranteed. This presentation is 
confidential and is being provided to you solely for your information and may not be reproduced, in whole or in part, in any form or forwarded or further distributed to any other person. Any 

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

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

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

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

for Mineral Projects. 



OUR VISION

Our goal is to restart the Madsen 
Mine while continuing to build high-
grade resources in one of the richest 
gold districts in Canada. Every mining 
company starts with one good mine.

Frank Giustra
Major shareholder
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KEY POINTS
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Gold production in 2025: we plan to restart the Madsen Mine next year

→ Rare new gold mine in a rising gold market

Fully permitted & almost ready to turn on: 

• Prior operator spent $350M rebuilding the mine and WRLG has invested already invested ~$80M

Key achievements now solidifying re-rate rationale:

• Pre-feasibility study: January

• Recently announced C$68M finance package – full funding thru restart and ramp up

• H1 2025: start up mill, process bulk samples, roll into mining and gold production

PEA on Madsen 2.0 coming soon: pull in new discoveries & nearby high-grade zones
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• The Red Lake district has produced 30 million ounces 
of gold – and counting.

• The district is renowned for high-grade gold in 
structures with significant depth extent



MADSEN TIMELINE
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MADSEN MINE ACQUISITION 

Acquisition Terms
C$6.5M cash, 28.5M WRLG shares, 1% NSR and 
US$6.8M deferred (since paid, in shares)

>$1 Billion
Flagship asset commanded over 
$1 Billion in peak market capitalization

>$350 Million
Madsen saw over $350M invested in the 5 
years prior to WRLG’s acquisition

Future
Unlock value with new mine plan developed by experienced 
operators with access to capital

Madsen Project 1

1.7M oz. Au at 7.4 g/t indicated

0.4M oz Au at 6.3 g/t inferred

[1] Mineral resources are estimated at a cut-off grade of 3.38 g/t Au and a gold price of US1,800/oz. Please refer to the technical report entitled “Independent NI 43-101 Technical Report and Updated Mineral Resource Estimate for the PureGold Mine, Canada”, prepared by SRK Consulting (Canada) Inc. and dated June 16, 2023, and amended April 

24, 2024 (the “Madsen Report”). The Madsen Resource Estimate has an effective date of December 31, 2021 and excludes depletion of mining activity during the period from January 1, 2022 to the mine closure on October 24, 2022 as it has been deemed immaterial and not relevant for the purpose of the Madsen Report. A full copy of the Madsen 
Report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.
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BRAND NEW MILL

• Standard gold CIP flowsheet with
significant gravity recovery

• Mill constructed and commissioned
in 2020

• 800 tpd Mill, permit constrained to

1,089 tpd with expandability 

potential up to 1,500 tpd with

modest investment

• Mill achieved 95% gold

recovery during first two-

years of operations

• No operational issues with Mill

during previous start-up or

operation, achieved high

mechanical availability

W E S T R E D L A K E G O L D . C O M 9
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DEFINITION DRILLING & RESOURCE MODELLING
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Vein system has been altered, deformed, and reactivated 
repeatedly – gold is high grade and pervasive but not always 
continuous

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

Addressing continuity risk enables mine plans that target 
mineralization and identify waste

Madsen started to produce in line with estimates near the end 
of its 2020-2022 campaign because this workflow was 
implemented. WRLG is building on that workflow 
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INFILL DRILLING
Confirming and extending 
known zones



CONNECTION DRIFT
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Mining efficiency

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

• East Portal + Connection Drift: gradual decline with fewer corners. Fits trucks up 
to 60 tonnes.  Target completion: March 2025

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

Public Road
Madsen Town

Public Road Mill
Crusher

Dump & reload 
into surface 

truck



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

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

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



TEST MINING
There is a variety of mining environments at Madsen: unmined areas with range of widths, resource adjacent to backfilled stopes, 
resource adjacent to void stopes. 

Test mining will help

• Derisk mining near old workings

• Confirm rock competency and thus mining 
method in non-remnant areas

• Understand additional resource potential within 
buffer zone around old stopes

• Assess potential for remnant mineralization in 
backfill

Test mining will also create bulk samples that will be 
batch processed upon mill startup to enable 
reconciliation calculations
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The Goal: Production in H2 2025
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PFS in early 2025 but major mine restart projects will be well underway or done when PFS comes out



Mining IS Risk Mitigation
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New Mine Risk Examples WRLG Mitigation Approach

Grade, continuity, modelling 
errors

Rubicon, Brucejack, Argonaut 
(Magino)

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

Underbudgeted capex (often 
earthworks)

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

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

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

Insufficient UG 
development/working faces Ascot

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

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

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

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

Geotechnical / ground 
conditions

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

Mining history → good understanding of geotechnical setup. 

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



Developer to Producer
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WRLG is not being valued as a near-production story. 

Price to Net Asset Value Ratios for Gold Stocks

The market rewards production and scale with higher multiples. Developers 
trade at a substantial discount. (Source: Raymond James)

(Source: Ron Stewart, AuCu Consulting)



Transformative Growth

Red Lake Mine – Newmont/Goldcorp/Evolution
• 1995 production 53,876 oz @ 8.1 g/t Au
• 1996 high grade discovery @ ~1400 m depth

• 2004 production 552,000 oz @ 77.1 g/t Au

Macassa Mine – Kirkland/Agnico Eagle
• 2000’s average production 31,000 oz @ 11.2 g/t Au
• 2005 high grade discovery of the SMC

• 2018 production 240,126 oz @ 21.6 g/t Au

Fosterville Mine – Newmarket/Kirkland/Agnico Eagle
• 2007 production of 82,000 oz @ 3.2 g/t Au
• 2009 – 2016 changed ownership multiple times

• 2015+ discovery of increasing grade to depth
• 2016 production 151,755 oz @ 7.6 g/t Au

• 2018 production 356,230 oz @ 24.9 g/t Au

Source: Newmont Goldcorp and Kirkland Lake Gold Public Disclosure

Top Tier Assets, Top Tier Jurisdictions
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High Grade 8-Zone 

v

8-Zone
• 87,700 Oz at 18 g/t Au Indicated[1]

• Remains open up and down plunge

Madsen 8-Zone Goldcorp HGZ Discovery (1995)

Geologic 
Setting

• Quartz veins in flexure 
along mafic-ultramafic 
contact

• Quartz veins in flexure along 
mafic-ultramafic contact

Key Drill 
Intercepts

• 4.3m at 466 g/t Au
• 5.5m at 342 g/t Au
• 8.2m at 120 g/t Au

• 9 holes averaging 2.4m at 
280 g/t Au

Initial Strike 
Length

• 130 metres • 150 metres

Depth • 1,000-1,300m • ~1,300m

Drilling 8 Zone from underground 
planned in 2025

• 18,200 Oz at 14.6 g/t Au Inferred[1]

Our Potential Game Changer
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8-Zone

[1] Mineral resources are estimated at a cut-off grade of 3.38 g/t Au and a gold price of US1,800/oz. Please refer to the technical report entitled “Independent NI 43-101 Technical Report and Updated Mineral Resource 

Estimate for the PureGold Mine, Canada”, prepared by SRK Consulting (Canada) Inc. and dated June 16, 2023, and amended April 24, 2024 (the “Madsen Report”). The Madsen Resource Estimate has an effective date of 
December 31, 2021 and excludes depletion of mining activity during the period from January 1, 2022 to the mine closure on October 24, 2022 as it has been deemed immaterial and not relevant for the purpose of the 

Madsen Report. A full copy of the Madsen Report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.



New Exploration
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10,000-metre program testing new targets chosen based on

1. Location along primary structural trends

2. Proximity to Russet Lake and Venus ultramafic units

3. New acknowledgement of a periodicity of mineralized splays along 
the main Madsen structural corridor

Upper 8

Shallower geologic analog to high-grade 8 Zone, in same ultramafic unit 
~750m up-plunge. 

8 of 11 initial holes returned strong gold, including 1.3m @ 44.17 g/t 
Au and 0.5m @ 20.63 g/t Au

Fork 

High-grade core newly recognized as an 8 Zone analog

MJ/Wedge

As at Fork: core portion newly recognized as 8 Zone analog

North Venus
Similar mag response to Fork splay. Located near prominent bend in local 
stratigraphy and in the main B-C unconformity



Red Lake Systems Have Deep Roots

Note: Conceptual mineralization shapes indicated are conceptual only and have been interpreted from very limited drilling data including re-logging of drill hole AD-11-01.
While it is geologically reasonably that additional exploration below the Madsen deposit could identify additional resources of the same style and nature there is no certainty
that such mineralization would form mineral resources or that these would be converted into mineral reserves, once economic considerations are applied.

                                    

Madsen Defined Down to 1.3km Depth with +3km Depth Potential
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[1] Mineral resources are estimated at a cut-off grade of 3.38 g/t Au and a gold price of US1,800/oz. Please refer to the technical report entitled “Independent NI 43-101 Technical Report and Updated Mineral Resource Estimate for the PureGold Mine, Canada”, prepared by SRK Consulting 

(Canada) Inc. and dated June 16, 2023, and amended April 24, 2024 (the “Madsen Report”). The Madsen Resource Estimate has an effective date of December 31, 2021 and excludes depletion of mining activity during the period from January 1, 2022 to the mine closure on October 24, 2022 as 
it has been deemed immaterial and not relevant for the purpose of the Madsen Report. A full copy of the Madsen Report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.

[2] Mineral Resources are estimated at a cut-off grade of 3.8 g/t Au and using a gold price of US$1,800/oz. Please refer to the technical report entitled “Updated Mineral Resource Estimate for the Rowan Property, Ontario, Canada” dated April 26, 2024, w ith an effective date of March 1, 2024, 

and prepared for WRLG by Sims Resources, LLC. A full copy of the report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.
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[1] Mineral resources are estimated at a cut-off grade of 3.38 g/t Au and a gold price of US1,800/oz. Please refer to the technical report entitled “Independent NI 43-101 Technical Report and Updated Mineral Resource Estimate for the PureGold Mine, Canada”, prepared by SRK Consulting (Canada) Inc. and dated June 16, 2023, and amended April 24, 2024 (the 

“Madsen Report”). The Madsen Resource Estimate has an effective date of December 31, 2021 and excludes depletion of mining activity during the period from January 1, 2022 to the mine closure on October 24, 2022 as it has been deemed immaterial and not relevant for the purpose of the Madsen Report. A full copy of the Madsen Report is available on the 
Company’s website and on SEDAR+ at www.sedarplus.ca.

• Deep targets are better drilled 
from underground – short 
holes from good angles are 
cost effective, efficient, and 
accurate
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CAPITAL STRUCTURE
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CURRENT RESOURCES
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Mineral Resource Statement- Rowan and Mount Jamie[1]

M ne al  e  u ce S a emen – Mad en[1]

Classification        Deposit- Zone   Tonnes Gold Grade (g/ t) Gold Troy Ounces

Madsen- Austin 4,147,000 6.9 914,200

Madsen-South Austin 1,696,000 8.7 474,600

Madsen- McVeigh 388,700 6.4 79,800

Indicated Madsen- 8 Zone 152,000 18 87,700

Fork 123,800 5.3 20,900

Russet 88,700 6.9 19,700

Wedge 313,700 5.6 56,100

Total Indicated 6,909,900 7.4 1,653,000

Madsen- Austin 504,800 6.5 104,900

Madsen-South Austin 114,100 8.7 31,800

Madsen- McVeigh 64,600 6.9 14,300

Madsen- 8 Zone 38,700 14.6 18,200

Inferred Fork 298,200 5.2 49,500

Russet 367,800 5.8 68,800

Wedge 431,100 5.7 78,700

Total Inferred 1,819,300 6.3 366,200

Mineral Resource Statement Rowan & Mount Jamie [2]

Indicated Mt. Jamie 35,000 15.2 17,100

Rowan 2,790,700 9.2 827,462

Inferred Mt. Jamie 116,600 7.5 28,100

Total Inferred 2,907,300 9.1 855,562

[1] Mineral resources are estimated at a cut-off grade of 3.38 g/t Au and a gold price of US1,800/oz. Please refer to the technical report entitled “Independent NI 43-101 Technical Report and Updated Mineral Resource Estimate for the PureGold Mine, Canada”, prepared by SRK Consulting (Canada) Inc. and dated June 16, 2023, and amended 

April 24, 2024 (the “Madsen Report”). The Madsen Resource Estimate has an effective date of December 31, 2021 and excludes depletion of mining activity during the period from January 1, 2022 to the mine closure on October 24, 2022 as it has been deemed immaterial and not relevant for the purpose of the Madsen Report. A full copy of the 
Madsen Report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.

[2] Mineral Resources are estimated at a cut-off grade of 3.8 g/t Au and using a gold price of US$1,800/oz. Please refer to the technical report entitled “Updated Mineral Resource Estimate for the Rowan Property, Ontario, Canada” dated April 26, 2024, w ith an effective date of March 1, 2024, and prepared for WRLG by Sims Resources, LLC. A 

full copy of the report is available on the Company’s website and on SEDAR+ at www.sedarplus.ca.

 



KEY POINTS
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Gold production in 2025: we plan to restart the Madsen Mine next year

→ Rare new gold mine in a rising gold market

Fully permitted & almost ready to turn on: 

• Prior operator spent $350M rebuilding the mine and WRLG has invested already invested ~$80M

Key achievements now solidifying re-rate rationale:

• Pre-feasibility study: January

• Recently announced C$68M finance package – full funding thru restart and ramp up

• H1 2025: start up mill, process bulk samples, roll into mining and gold production

PEA on Madsen 2.0 coming soon: pull in new discoveries & nearby high-grade zones



Gwen Preston

Vice President Communications

1-778-829-0459

gpreston@wrlgold.com

Suite 3123 - 595 Burrard Street

Vancouver, BC V7X 1J1 Canada

Office: 604-609-6138

Investor Relations: 604 609 6132

Email: investors@wrlgold.com

@WestRedLakeGold

West Red Lake Gold Mines Ltd.
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