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SUMMARY
Introduction

ThisindependentNI43-1 01 Technical Report (the ARepor
with a Plan of Arr ange men tNGExtMmeralsiLtl.raequireda c t i
from NGEx Resources I nc. (ANGExO0) its inte
distributed the NGEx Minerals Ltd. shares to the NGEx shareholders at the effective

time of the Transaction. Following completion of the Transaction, NGEx Minerals Ltd.

now controls the Los Helados Project.

Subsequent to completion of the Transaction, NGEx Minerals Ltd. applied for listing on
the TSXV. This report was prepared in support of the listing application.

Sources of information used in this report include previous technical reports and internal
company reports on the project and original work by the report authors. The consultants
who are responsible for this Report are Ms. Fionnuala Devine, Mr. Gino Zandonai and
Mr. Giovanni Di Prisco, all of whom are independent of the Company.

t
(0]
r

Project Description and Location
Location

The Los Helados Project is located in Chile 135 km southeast of the city of Copiap6.
The deposit is centred at 28.3408° S, 69.5857° W.

Ownership

The Los Helados project is comprised of cl q
subsidiary, Minera Frontera del Oro SC. M(MFDO)(t he AMFDOO CIl ai ms) ,
Argentina owned by its Ar genlaRioaPropantibs®i) daadi e
Pampa Exploraciones S. A. (t he APampa Cl ai
approximately 63% interest in the MFDO Claims, a 60% interest in the La Rioja
Properties and a 100% interest in the Pampa Claims. The MFDO Claims and the La

Rioja Properties are subject to a joint exploration agreement with Pan Pacific Copper

Co. , Ltd. (APPCO) which holds the rpecivei ni ng
interests. The Los Helados deposit is located entirely within Chile on claims held by

MFDO.

NGEX acts as the operator of the project and both parties are required to contribute their
pro-rata share of expenditures or dilute their interest in the Project. PPC has not been
contributing to project expenditures in Chile since 2015 and as a result the PPC interest
in the MFDO claims is being diluted.
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For the purposes of this Report, the NGEx parent and subsidiary companies are referred
tointerchangeabl v as ANGEXx 0.

Mineral Tenure and Surface Rights

Legal opinion was provided that supported that in Chile, NGEX is owner of 30
Exploitation Mining Concessions already granted, 97 Exploration Mining Concessions
(53 of them already granted and 44 in the process of being granted) and three unilateral
and irrevocable options to purchase seven exploitation concessions. The total area
covered by the titles in Chile, including overlapping claims, is approximately 31,428 ha.
Total area excluding overlapping claims is 20,930 ha. of which 5,628 ha are covered by
exploitation concessions. The mineral resource is located on these exploitation
concessions, entirely within Chile.

Surface land rights in the area of the Los Helados are held by a local community
AComuni dad Civil E x Estanci a Pulidoo.
Agreement 0) dated August 25, 2016 that
and to conduct exploration and exploitation activities including construction and
operation of a mine in return for annual payments and bullet payments on achievement
of certain project milestones as well as a 0.6% Net Profits Royalty.

NGEXx also has in place two additional agreements with property owners providing for
easements to allow transportation along roads which transect the properties.

Legal opinion was provided that supported that NGEx owns five exploitation licenses
(minas) in La Rioja Province and one in San Juan Province. Concessions held by NGEXx
total approximately 4,255 ha. None of the Mineral Resource occurs in Argentina.

The properties in La Rioja are located in the Iglesias Department of the Province of La
Rioja, in the area called AUsos M¥ltiopl
the Laguna Brava Provincial Reserve, where mining activities are fully authorized.

Agreements
The Chile Properties include three separate option agreements for small claim groups

within the overall property perimeter in Chile and a Joint Exploration Agreement with
PPC.

Royalties
The Government of Chile levies a mining tax that is a tax on operational mining income,

applied on a sliding-scale rate basis of between 5% and 14% depending on operating
margins. In addition, the Pulido Agreement includes a 0.6% Net Profits Interest royalty.

The properties Nacimientos |, Potro I, Potro Il and Potro Ill are subject to payment of
USD2.0M in the event that any of the rights which make up these claims actually become
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productive as mining fields. Furthermore, NGEx shall pay the owners a Net Smelting
Return royalty of 0.5% of the amount of the project benefits over 10 years, less costs.

The property Solitario 17 is subject to a payment of 7% Net Profits Interest.

Accessibility, Climate, Local Resources, Infrastructure and Physiography

The Los Helados Project is located in Chile, in the Andes Mountains, straddling the
Chilei Argentina border. The deposit itself is entirely within Chile. Elevations range from
approximately 3,000 m to 5,300 m at the international boundary. Topography is quite
rugged on the Chilean (western) slope of the mountains, and more subdued on the
Argentine (eastern) slope which is typically comprised of broad, flat-bottomed valleys
with moderately steep slopes.

Access to the Project is from Copiap0, a driving distance of about 170 km, or three
hours.

The climate in the Project area is dry to arid and the temperatures are moderate to cold.
Annual precipitation is about 250 mm, with snow at higher altitudes in the winter.
Exploration fieldwork is generally possible from mid-October to early May. It is
anticipated that mining operations could be conducted year round.

The most important logistics centre in the region is Copiap6. Copiap6 has a population
of approximately 150,000 people, an airport with daily scheduled flights to Santiago and
Antofagasta, and companies that offer mining and exploration services.

History

There is no record of significant expl
interest. There are no historical Mineral Resource estimates, and no reported
production from the area. The Los Helados deposit was discovered by NGEx in 2008.

Geological Setting and Mineralization

Based on geological features and location, the Los Helados deposit is classified as a
porphyry Cu-Au system.

Mineralization at Los Helados is primarily hosted by a Miocene magmatici hydrothermal
breccia that forms a roughly circular, pipe-like body with minimum dimensions of
1,100 m easti west, 1,200 m northi south, and at least 1,500 m vertically. The breccia
formed during intrusion of a mid-Miocene dacitic porphyry intrusive system, and
developed in the cupola zone of an intermineral porphyry intrusion. A broad halo of
moderate to low grade Cui Au mineralization surrounds the breccia, which diminishes in
grade with increasing distance from the breccia contact. The breccia limits have been
established by drilling to the west, east and south; however, the northern limit of the
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breccia body has not yet been defined. The system also remains open at depth, and
the lateral extent of the breccia at depth is poorly constrained by the current drilling.

Four mineral zones are recognized within the deposit based on sulphide occurrence. In
order of increasing depth, the zones are: pyrite only, pyrite>chalcopyrite,
chalcopyrite>pyrite and chalcopyrite only. This sulphide zoning sequence reflects a
progressive downward increase in the amount of chalcopyrite relative to pyrite.

Recent internal NGEXx studies have suggested the presence of a discrete, higher-grade
breccia phase occurring along the western and southwestern margins of the magmaticit
hydrothermal breccia. This high-grade breccia zone has not been fully delineated, and
remains open for further extension.

Exploration

Work programs conducted by NGEXx include geological mapping; soil, rock-chip and
talus sampling; a number of geophysical surveys including induced polarization (IP)i
resistivity, magnetometer, and Mo u n't | s a Mi neds Di stri
methodology (MIMDAS) surveys; reverse circulation (RC) and core drilling, and Mineral
Resource estimation. A number of environmental baseline studies have been
undertaken.

Drilling

Eight drilling campaigns have been carried out at the Los Helados deposit, from 2006 to
2015. No drilling was conducted during the 20131 2014 season or subsequent to 2015.
Drilling to date totals 75,634 m in 88 drill holes, of which five holes (1,366 m) are RC
and 83 holes (74,268 m) are core. The core drilling produced 33,936 m of NQ (47.6 mm
diameter) core and 40,332 m of HQ size (63.5 mm) core. Three of the core holes were
drilled for geotechnical information and have been maintained as whole core (i.e. not
sampled for assay).

Core was photographed, logged for detailed lithology, alteration and mineralization
features, and (RQD) and recovery data were collected. Several of the drill holes were
also logged for geotechnical information.

Core recovery data were not systematically collected on holes drilled before the 201071
2011 campaign. Core recovery from holes drilled at Los Helados between 2011 and
2015 (representing 78% of the total drill metres) averages 97%.

Collar locations were surveyed using a differential global positioning system (GPS)
instrument. Down-hole surveys were carried out at 50 m intervals on average, using a
Reflex multi-shot instrument up to the 20111 2012 drilling campaign. Starting with the
20127 2013 drilling, an SRG-gyroscope survey was completed for each drill hole by
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Comprobe Limitada. On average, measurements were collected at 30 m intervals down
the hole.

Drill hole orientations are generally appropriate for the mineralization style. The Los
Helados deposit is a porphyry system with disseminated mineralization. Reported and
described interval thicknesses are considered true thicknesses.

Sampling and Analysis

Drill holes were typically sampled on 2 m intervals.

A total of 25,158 core samples were systematically measured for specific gravity at Los
Helados, beginning with the 20107 2011 drilling program. SG was measured by NGEXx
technicians using the water immersion method.

Prior to 2009, ALS Chemex (ALS) in Chile was used as the primary analytical laboratory
and the analytical package used was a 27-element inductively-coupled plasma atomic
emission spectrometry method (ICP-AES) following a four-acid digestion, Au fire-assay
atomic absorption (AA) finish and trace mercury by cold vapor/AA.

Beginning in 2009, all samples were analyzed by ACME Analytical Laboratories Ltd.
(ACME)i n Santiago, Chile following sampl e
laboratory in Copiapo, Chile.

Sample preparation for core from the Los Helados deposit included drying, crushing to
better than 85% passing 10 mesh and pulverizing to 95% passing 200 mesh. Sample
digestion was done by a multi-acid attack. Gold was determined by fire assay with an
atomic absorption spectroscopy (AAS) finish based on a 30 g sample. A suite of 37
elements, including Cu, was determined by ICP-emission spectroscopy (ES) analyses.
Samples analyzed before the 20107 2011 campaign had Cu re-assayed by AAS only if
the ICP result exceeded the detection upper limit of 10,000 ppm. Beginning in 201071
2011, all samples with copper grades over 5,000 ppm Cu were re-assayed by AAS.
Starting in 20111 2012, Cu determinations in all samples were done by both ICP and
AAS. Mercury concentration was determined by cold vapour/AA in all samples up to
20101 2011.

Prior to 2009, quality control was limited to the preparation and analysis of field
duplicates from the drill samples.

A rigorous quality control (QC) protocol was implemented in 20097 2010, beginning with
drill hole LHDHO5, and has been followed since then with minor variations. Quality
assurance and quality control (QA/QC) includes insertion of standard reference
materials (SRMs), coarse blank samples and duplicate samples. A set of 522 pulps,
representing 3.5% of total samples for the 20127 2013 drilling campaign at Los Helados,
were selected for a second analysis round at ALS in Chile.
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Data Verification

Data verification has been conducted by independent consultants in support of various
technical reports on the Project, including by the current Qualified Persons. This work
has included field visits (drill collar monumenting; location checks for selected drill
collars); witness sampling; QA/QC data reviews; spot checks of the assay database
against assay certificates; reviews of the lithology and alteration information in drill core
against drill logs; reviews of collar elevations in the database against collar elevations
in the digital elevation model provided by NGEXx; downhole survey deviation reviews;
reviews of QA/QC data including standard, blank and duplicate sample performances;
and a review of check sampling on pulps completed by a check laboratory.

A reasonable level of verification has been completed during the work conducted to date,
and no material issues have been identified from the verification programs undertaken.
The data verification programs undertaken on the data collected from the Project
conclude that the data adequately reflect deposit dimensions, true widths of
mineralization, and the style of the deposit, and adequately support the geological
interpretations, and the analytical and database quality.

Metallurgical Testwork
A two phase metallurgical test work program was conducted at SGS Minerals S.A.
(SGS) laboratories in Santiago, Chile under the supervision of Amec Foster Wheeler.

Vendor testing was also conducted by Thyssenkrupp on selected samples from the Los
Helados deposit.

The main activities completed during the metallurgical test program carried out were:
Sample selection for the metallurgical test programs

Chemical characterization including mineralogical analysis

1
1
1 Physical characterization
1 Gold recovery using gravity processing techniques

1 Copper, gold and silver recovery using conventional sulphide flotation practices
1 Settling testwork

For the second phase of testwork, composite samples were created to represent
production periods from a conceptual mine schedule. Results of locked-cycle tests on
each of those composites is presented below.

Zone/Parameter Global Recovery to Final Concentrate
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Calculated Feed Mass to

Cu grade Concentrate Cu% Au% Ag% Fe% S%
% %
Years 11 7 0.522 1.59 91.1 69.7 77.8 155 19.3
Years 8i 15 0.569 1.95 908 731 493 142 195
Years 16+ 0.454 1.78 91.8 68.1 66.1 141 20.7

No deleterious elements were noted in the concentrates produced from the testwork
completed on Los Helados mineralization. The concentrates are considered to be
marketable without incurring penalties for deleterious elements.

Mineral Resource Estimates

The Mineral Resource estimate at Los Helados is unchanged from the previous
technical report, and is supported by 74 drill holes (five RC and 69 core), and 35,629
assay results. The estimate was completed in 2014.

The QP responsible for the resource estimate, G. Zandonai, has reviewed the economic
and technical parameters used to derive the mineral resource estimate. In his opinion,
there have been no material changes to these parameters such that they would impact
the resource estimate in any way. Additional technical information has been obtained
by the drilling of three diamond drill holes, and the assaying of one of these holes, within
the resource volume. This technical information confirmed the validity of the grade
distribution within the resource. The resource estimate has not been updated with this
additional information as it would not result in a material change in the mineral resource
estimate.

In the opinion of the QP, G. Zandonai, the previous resource estimate remains valid with
respect to all technical and economic information.

A two-dimensional (2D) geological interpretation based on logged data was completed
by NGEXx geologists on easti west oriented sections spaced 100 m apart. Two-
dimensional lines were then exported from GEMS and imported into the Leapfrog
geological modelling software and the final three-dimensional (3D) wireframe solids
were constructed.

Statistical analyses were performed for Cu, Au, Ag, Mo, S, Fe and As and SG.

The drill hole assays were composited to 2 m intervals. Depending on the domain,
copper grade caps at Los Helados ranged from 2i 3%, though most domains were not
capped. Gold was capped at 2 g/t Au and Ag at 20 g/t Ag.
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Ordinary kriging (OK) and inverse distance squared (ID2) weighting interpolation was
done in a single pass. All elements (Cu, Au, Ag, Mo, As, S and Fe) were interpolated
using OK.

Model validation was carried out using visual comparison of blocks and sample grades
in plan and section views; statistical comparison of the block and composite grade
distributions; and swath plots to compare OK, ID2 and NN estimates.

The classification of the Mineral Resources was done as a two-step process. An initial
step which considered the geostatistical analysis of Cu grades in the deposit was
modified by a final revision to ensure consistency in the classification.

In order to evaluate the potential for reasonable prospects of eventual economic
extraction block cave shapes were generated for Los Helados by using different diluted
copper equivalent (CukEq) cutoff grades and calculating a conceptual NPV for each
shape.

A CuEq grade was calculated using US$3.00/Ib Cu, US$1,300/0z Au and US$23/0z Ag,
and includes a provision for selling costs and metallurgical recoveries corresponding to
the three metallurgical zones defined by depth below surface. The base-case diluted
cutoff grade of 0.33% CuEqg was determined as the lowest cutoff grade which produced
a positive NPV, and the base case Mineral Resource estimate is the sum of all the blocks
within this block cave.

Mineral Resource Statement

The Mineral Resource estimate for Los Helados, assuming block cave underground
mining methods, is reported using the 2014 CIM Definition Standards. Indicated and
Inferred classifications only have been estimated; no Measured Mineral Resources were
classified.

The Mineral Resource estimate was prepared by Mr. Gino Zandonai, RM CMC and has
an effective date of April 26, 2019.

Mineral Resource estimate at the base case cutoff grade of 0.33% CuEq is included as
Table 1-1. This table also shows the sensitivity of the resource to different cutoff grades.
Mineral Resources that are not Mineral Reserves do not have demonstrated economic
viability.
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Table 1-1: Mineral Resource Estimate for Los Helados (base case is highlighted)

Los Helados Indicated Mineral Resource

Tonnage Resource Grade Contained Metal
Cutoff million Cu Au A CuE CL.J . Au. . Ag. .
(CuEq) Eonnes) )  (gh) (gg/t) (%) ; I(E'S';'O” g”;)'”'on g’z‘)'”'on
0.58 531 0.50 0.21 1.66 0.65 5.9 3.6 28.3
0.50 981 0.45 0.18 1.56 0.58 9.7 5.7 49.2
0.44 1,395 0.42 0.16 1.52 0.54 12.9 7.2 68.2
0.40 1,733 0.40 0.15 1.45 0.51 15.3 8.4 80.8
0.33 2,099 0.38 0.15 1.37 0.48 17.6 10.1 92.5
Los Helados Inferred Mineral Resource

Tonnage Resource Grade Contained Metal
Cutoff | (million Cu Au Ag CuEq gjlijllion '(Ar:illion '(An?illion
(CuEq) | tonnes) (%) (g/t) (g/t) (%) Ibs) 02) 02)
0.58 There are no Inferred Mineral Resources inside the mining shape at this cutoff grade
0.50 41 0.41 0.13 1.78 0.51 0.4 0.2 2.3
0.44 176 0.37 0.11 1.61 0.45 1.4 0.6 9.1
0.40 399 0.35 0.10 1.47 0.43 3.1 1.3 18.9
0.33 827 0.32 0.10 1.32 0.39 5.8 2.7 35.1

Notes to accompany Los Helados Mineral Resource table

1.

Mineral Resource estimate has an effective date of April 26, 2019. The Qualified Person for the estimate is Mr.
Gino Zandonai, RM CMC.

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability

Mineral Resources are reported using a copper equivalent (CuEq) cutoff grade. Copper equivalent is calculated
using US$3.00/Ib copper, US$1,300/0z gold and US$23/oz Ag, and includes a provision for selling costs and
metallurgical recoveries corresponding to three zones defined by depth below surface. The formulas used are:
CuEQq% = Cu% + 0.6264*Au (g/t) + 0.0047*Ag (g/t) for the Upper Zone (surface to ~ 250 m); Cu% + 0.6366*Au (g/t)
+ 0.0077*Ag (g/t) for the Intermediate Zone (~250 m to ~600 m); Cu% + 0.6337*Au (g/t) + 0.0096*Ag (g/t) for the
Deep Zone (> ~600 m)

Cutoff grades refer to diluted cutoff grades used to generate the corresponding block cave shapes. For each cutoff
grade, the tonnes and grade represent the total Indicated or Inferred undiluted material within each of these shapes.
Mineral Resources are reported within block cave underground mining shapes based on diluted CuEq grades,
US$13.07/t operating costs and include a provision for capital expenditure. The base case cutoff grade of 0.33%
CuEq was derived through an economic evaluation of several block cave shapes developed over a range of different
cutoff grades and is the cutoff grade which results in a zero net present value

Totals may not sum due to rounding as required by reporting guidelines

1.13 Recommendations

Los Helados is a significant copper-gold-silver deposit that clearly warrants additional
work to continue to de-risk it through additional engineering studies. This work should
proceed in two phases, leading to the completion of a revised standalone PEA study.
None of the recommended work has been initiated as of the date of this report.

The Phase 1 work program comprises updating the mineral resource and investigating
options and trade off studies for mine planning.
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Assays from drillhole LHDHO72 completed in 2015 are available, but have not been
incorporated into the current mineral resource. Additional geological studies have also
resulted in a slight revision to the geological interpretation. The mineral resource should
be updated to incorporate these changes.

Following the resource update, continuation and refinement of the mine planning
exercisesscompl eted as part of the standal one and
be undertaken. The goal of these studies should be to investigate alternate mining

methods, such as sub-level caving, which could potentially reduce the up-front capital
expenditure requirements and shorten the lead time to production.

A second phase of work should involve updating the previous Los Helados standalone
PEA to incorporate the updated resource model and mine planning work, including
various project optimizations from the Los Helados portion of Project Constellation.

Information should be incorporated into a stand-alone PEA document. Table 1-2
summarizes the costs to complete Phases 1 and 2 of the recommendations.

Table 1-2: Recommendations Costs

Estimated Costs

Program Phase Area
g (US$ x 1,000)

Phase 1
Resource Update 70
Mine Planning Studies 130
Subtotal 200
Phase 2
Mine Design & Production Schedule Optimization 250
Infrastructure 100
Environmental Studies and Field Work 250
Study Management and Reporting 200
Subtotal 800
Total 1,000
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2.0 INTRODUCTION
2.1 Terms of Reference

ThisindependentNI43-1 01 Technical Report (the ARepor
with a Plan of Arrangement (the fTraeguredact i
from NGEx Resources I nc. (ANGExO0) its inte
distributed the NGEx Minerals Ltd. shares to the NGEx shareholders at the effective

time of the Transaction. Following completion of the Transaction, NGEx Minerals Ltd.

now controls the Los Helados Project.

t
(0]
r

Subsequent to completion of the Transaction, NGEx Minerals Ltd. applied for listing on
the TSXV. This report was prepared in support of the listing application.

Sources of information used in this report include previous technical reports and internal
company reports on the project and original work by the report authors.

The consultants who are responsible for this Report are Ms. Fionnuala Devine, Mr. Gino
Zandonai and Mr. Giovanni Di Prisco, all of whom are independent of the Company.

Currency is expressed in U.S. dollars and metric units are used, unless otherwise stated.
The Report uses Canadian English. For the purposes of this Report, the parent and
subsidiary companies are referred to interct

2.2 Qualified Persons
The following serve as the qualified persons (QPs) for this Technical Report as defined

in National Instrument 43-101, Standards of Disclosure for Mineral Projects, and in
compliance with Form 43-101F1.

9 Fionnuala Devine, M.Sc., P.Geo.

0 Sections 1 (except 1.10, 1.11, 1.12), 2,3, 4,5, 6,7, 8, 9, 10, 11, 12,
23, 24, 25 (except 25.7, 25.8), 26, 27.

9 Gino Zandonai, RM CMC.
o Sections 1.11, 1.12, 14, 25.8.
9 Giovanni Di Prisco, Ph.D., P.Geo.
o Sections 1.10, 13, 25.7.
2.3 Site Visits and Scope of Personal Inspection
Gino Zandonai visited the Los Helados site on January 9, 2012 and has been to the core
logging facility twice between January 2012 and October 2012. During the site visit, Mr.

Zandonai reviewed the data collection and drill programs in support of resource
estimation. During the core facility visit, he reviewed a number of activities and
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processes related to core logging, core storage, geological interpretation and data
management.

Fionnuala Devine visited the Los Helados core facility in Copiapé on January 15, 2014
and January 30, 2015. She spent nine days at the project site from February 25th -
March 5th, 2015 to map the surface geology, during which time drilling was underway.

Her most recent visit to the project area was in February, 2017, when she spent six days
on site, supervising and guiding the geological mapping of the Cerro Blanco area
undertaken by staff geologists. This personal inspection is considered current as there
has been no new material scientific or technical information about the property since
then.

Since February 2017, Ms. Devine has had frequent contact with NGEx company
personnel during subsequent field seasons (post-2017) and has maintained current
knowl edge of work completed on vari ows
Helados. Through this contact she has confirmed that there has been no hew material
scientific or technical information about Los Helados since her last visit in February of
2017.

Effective Dates

The Effective Date of this report is April 26, 2019.

Information Sources and References

The key information sources for the Report included previous technical reports and the
reports and documents listed in Section 2.6 (Previous Technical Reports), Section 3.0
(Reliance on Other Experts), and Section 27.0 (References) of this Report.

Additional information was sought from NGEXx personnel where required.

Previous Technical Reports

The following technical reports have been filed on the Los Helados Project by NGEx:

1 Charchaflié, D. and LeCouteur, P.C., 2012: Geological Report on the Los Helados
Property, 1ll Region of Atacama, Chile: technical report prepared by LPF Consulting
SRL and Micron Geological Limited for NGEx Resources Inc., effective date 15
February, 2012

M Zandonai, G., Carmichael, R., and Charchaflié¢, D., 2012: Mineral Resource
Estimate for the Los Helados Property, Region Il of Atacama, Chile: technical report
prepared by LPF Consulting SRL, NGEx and Micron Geological Limited for NGEXx
Resources Inc., effective date 15 October, 2012
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1 Zandonai, G., Carmichael, R., Charchaflié, D., and Frost, D., 2013: Updated Mineral
Resource Estimate for the Los Helados Property, Region Il of Atacama, Chile:
technical report prepared by Behre Dolbear, NGEx, LPF Consulting SRL, and AMEC
for NGEx Resources Inc., effective date 15 October, 2013

1 Zandonai, G., and Frost, D., 2013: Updated Mineral Resource Estimate for the Los
Helados Property, Region Il of Atacama, Chile: technical report prepared by Behre
Dolbear and AMEC for NGEx Resources Inc., effective date 15 October, 2013,
amended 24 March 2014

1 CQuifones, C., Ovalle, A., Frost, D., Priscu, D., Khera, V., Pizarro, N., and Zandonai,
G., 2014: Los Helados Cu-Au Deposit, Atacama Region Ill, Chile, NI 43-101
Technical Report on Preliminary Economic Assessment: technical report prepared
by AMEC and Behre Dolbear for NGEx Resources Inc., effective date 1 October,
2014.

1 Owvalle, A, et.al., 2016: Constellation Project; Incorporating the Los Helados Deposit,
Chile and the Josemaria Deposit, Argentina, NI43-101 Technical Report on
Preliminary Economic Assessment; Effective Date 12 February 2016, Amended 31
March 2016.

1 Devine, F., et.al., 2018: Technical Report on the Los Helados Porphyry Copper-Gold
Deposit, Chile; Effective Date 27 May 2017, Report Date 14 December 2018.
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RELIANCE ON OTHER EXPERTS

The QPs have relied upon the following other expert reports, which provided information
regarding mineral rights, surface rights, property agreements, royalties, and taxation of
this Report as noted below.

Ownership, Mineral Tenure and Surface Rights

The QPs have not independently reviewed ownership of the Project area and the
underlying property agreements. The QPs have also not independently reviewed the
Project mineral tenure and the overlying surface rights. The QPs have fully relied upon,
and disclaim responsibility for, information derived from NGEXx staff and legal experts
retained by NGEX for this information through the following documents:

f Bofill Mir & Alvarez J i Title Opinion Letter to TSX-V, August 5, 2019;

1 Nicholson y Cano Abogados i NGEx Minerals Ltd.- Los Helados Project i RioEx
S.A., August 3, 2019;

9 Nicholson y Cano Abogados i NGEx Minerals Ltd. Los Helados Project i Pampa
Exploraciones SA, August 3, 2019.

This information is used in Section 4 of the Report and in support of the Mineral
Resource estimate in Section 14.

Environmental, Permitting and Social

The QPs have not independently reviewed the Project environmental, permitting and
social information. The QPs have fully relied upon, and disclaim responsibility for,
environmental and social information derived from experts retained by NGEXx for this
information through the following documents:

1 BGC Engineering, 2013. Proyectos de Exploraciones Minera Vicufa: Los Helados,
Josemaria y Filo del Sol: Estudio Glacial y Periglacial. Informe Final. Report
prepared for MFDO y DEPROMINSA, March 2013.

i BGC Engineering, 2014a: Los Helados Linea Base Preliminar Geociencias:
report to NGEXx, October 2014

1 BGC Engineering, 2014b: Los Helados Linea Base Preliminar Aire y Agua: report
to NGEX, October 2014

1 BGC Engineering, 2014c: Los Helados Linea Base Preliminar Biota Terrestre:
report to NGEx, October 2014

1 BGC Engineering, 2014d: Los Helados Linea Base Preliminar Medio Humano:
report to NGEx, October 2014
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1 BGC Engineering, 2015a: Los Helados, Josemaria, and Filo del Sol i Cryology
Summary: report prepared for NGEX, October 2015

1 BGC Engineering, 2015b: Environmental Sensitivities for Engineering Design:
report prepared for MFDO, July 2015

1 BGC Engineering, 2015c: Los Helados Project Baseline Summary: report
prepared for MFDO, October 2015

1 BGC Engineering, 2015d: Los Helados Project Design Criteria from Environmental
Regulations and Guidelines, Rev 1: report prepared for MFDO, March 2015

1 BGC Engineering 2015e, Los Helados Linea Base Preliminar Clima y Aire, report
prepared for MFDO, August 2015

1 BGC Engineering 2015f, Los Helados Linea Base Preliminar Geociencias, report
prepared for MFDO, August 2015

1 BGC Engineering 2015g, Los Helados Linea Base Preliminar Agua, report prepared
for MFDO, October 2015

1 BGC Engineering 2015h, Los Helados Linea Base Preliminar Limnologia, report
prepared for MFDO, October 2015

1 BGC Engineering 2015i, Los Helados Linea Base Preliminar Biota Terrestre, report
prepared for MFDO, October 2015

1 BGC Engineering 2015j, Linea Base Geoquimica i Caracterizacién de Mineral y
Estériles, report prepared for MFDO, September 2015

This information is used in support of the Mineral Resource estimate in Section 14.
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PROPERTY DESCRIPTION AND LOCATION
Project Location
The Los Helados deposit is located about 125 km southeast of the city of Copiapé in

Chile (Figure 4-4-1). The approximate deposit latitude and longitude centroid is
28.3408° S, 69.5857° W (decimal degrees, WGS84 datum).

Pacific
Ocean

mines or development properties held by third parties.

Project Ownership

The Los Helados project is comprised of clamsin Chi | e owned by NGEX¢
subsidiary, Minera Frontera del Oro S.C. M (N
Argentina owned by its Ar genliaRiojsePropartibsei) d aadi e
Pampa Exploragi on e s S. A. (the i Pa mphalds én mdirecs 0 ) .
approximately 63% interest in the MFDO Claims, a 60% interest in the La Rioja
Properties and a 100% interest in the Pampa Claims. The MFDO Claims and the La

Rioja Properties are subject to a joint exploration agreement with Pan Pacific Copper

Co. , Ltd. (APPCO) which holds the remaining
interests.

The Los Helados mineral resource is entirely located in Chile, on the MFDO Claims.
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Joint Exploration Agreement

Part of the Los Helados project is subject to a Joint Exploration Agreement (Joint
Venture) with Pan Pacific Copper Co., Ltd. (the PPC JEA), whereby NGEx holds
approximately a 63% interest and PPC holds approximately a 37% interest in the MFDO
Claims, and NGEx holds a 60% interest and PPC holds a 40% interest in the La Rioja
Properties. PPC is a Japanese mining and smelting company that is owned by JX
Nippon Mining and Metals and Mitsui Mining and Smelting.

The PPC JEA applies to the MFDO Claims and the La Rioja Properties, however the
terms of the agreement are slightly different for each property.

On the MFDO claims, each party (Participant) in the PPC JEA is expected to fund its
pro-rata share of expenditures or be diluted. If the Participant interest in the Joint
Venture is diluted to below 5%, the Participant interest will automatically convert to a
0.5% net smelter return royalty (NSR). The Pan Pacific Copper JEA includes a
reciprocal right of first offer in the event that one Participant wishes to sell its interest.

PPC has not been contributing to their share of expenditures on the MFDO Claims under
the JEA since 2015. As aresult of this, they are incurring ongoing dilution of their project
interest resulting in the NGEX interest increasing and the PPC interest decreasing, over
time, in proportion to expenditures on the project.

On the La Rioja Properties, PPC is deemed to have funded US$ 3.5 million in
expenditures which is offset against future funding obligations of PPC on the La Rioja
Properties. Therefore the ownership interest on the La Rioja Properties is 60% in favour
of NGEx and 40% in favour of PPC.

For as long as NGEXx holds at least a 50% interest in the Joint Venture, NGEXx has the
right to act as the Operator.

Mineral Tenure (Chile)

Legal opinion was provided that supported that in Chile, NGEX is owner of 30
Exploitation Mining Concessions already granted, 97 Exploration Mining Concessions
(53 of them already granted and 44 in the process of being granted) and three unilateral
and irrevocable options to purchase 7 exploitation concessions. The 44 concessions
in the process of being granted are being constituted to replace mining concessions
held by MFDO that have expired recently, or will soon expire.

The total area covered by the titles in Chile, including overlapping claims, is
approximately 31,428 ha. Total area excluding overlapping claims is 20,930 ha. of
which 5,628 ha are covered by exploitation concessions. The Los Helados deposit is

covered by concessionsfiLi mi te 23 1 al 2256o0andARLiIi smf t €h

in Chile, including the option agreements, is subject to the PPC JEA as described
above.
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Details of the identification number, status, area in hectares and name of the titles are
presented in Error! Reference source not found. to Error! Reference source not
found.4. Figure 4-2 is a location plan showing the mineral tenure.

Third parties may have pre-emptive rights to some of the area covered by the properties.
These are listed in the tables below, where applicable.

The exploration concessions in the process of being granted listed in Table 4-4 are being
constituted to replace exploration concessions listed in Table 4-3 which will expire in
20109.

4.4.1 Option Agreements
The Los Helados property includes three separate Option Agreements for small claim
groups within the overall property perimeter as described below.
Table 4-1: Exploitation Mining Concessions Under Option
THIRD-
NATIONAL ID PARTY PRE-
CONCESSION NUMBER STATUS HOLDER HECTARES EMPTIVE
RIGHTS
LOS HELADOS 03203-3263-K | Granted Guillermo Borchert 30 No
1/5 Poblete
ODILIA 1/20 03203-2900-0 | Granted Judith Billik Folatre 80 No
Inmobiliaria e
EVELYN 1/10 03203-4385-2 | Granted | Inversiones Borchert 100 No
y Billik Limitada
Inmobiliaria e
ANDREA 1/10 03203-4384-4 | Granted | Inversiones Borchert 100 No
y Billik Limitada
Inmobiliaria e
EL RANCHO il 03203-2398-3 | Granted | Inversiones Borchert 158 No
1/36 i
y Billik Limitada
Inmobiliaria e
EL RANCHO 1/60 | 03203-2396-7 | Granted | Inversiones Borchert 300 No
y Billik Limitada
Inmobiliaria e
NAPOLEON 11 1 03203-4396-8 | Granted | Inversiones Borchert 100 No
AL 10 A
y Billik Limitada

Borchert Option Agreement

By public deed dated August 14, 2012 before the Copiapd notary public of Mr. Luis
Contreras, Mr. Guillermo Borchert Poblete granted to NGEX an irrevocable option to
purchase the exploitation concession "Los Helados 1/5". NGEX may exercise the
Option Agreement any time until February 27, 2022.
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The purchase price of the Option Agreement is US$875,000, to be paid in installments
during the term of the Option Agreement. To the date of this report, NGEX has made
advance payments totalling US$432,000, with a balance of US$443,000 remaining to
exercise the option. There are no work commitments.

Billik Option Agreement

By public deed dated August 14, 2012 before the Copiap6 notary public of Mr. Luis
Contreras, Ms. Judith Perla Billik Folatre granted to NGEX an irrevocable option to
purchase the exploitation concession i Od i 120 @aNGEX may exercise the Option
Agreement any time until February 27, 2022.

The purchase price the each Option Agreement is US$875,000, to be paid in
installments during the term of the Option Agreement. To the date of this report, NGEX
has made advance payments totalling US$432,000, with a balance of US$443,000
remaining to exercise the option. There are no work commitments.

Sociedad Contractual Minera  Borchert Billik Option

Sociedad Contractual Minera Borchert Billik granted NGEX a unilateral and irrevocable
option on 28 February 2013 to purchase the e
1 al 600, A/ED D Rame lhél-0mol, I I1AEIVOeO] yam d1 ALAMNGEX a 1
may exercise the Option Agreement any time until February 27, 2022.

The purchase price of the Option Agreement is US$1,150,000, to be paid in installments
during the term of the Option Agreement. To the date of this report, NGEX has made
advance payments totalling US$776,000, with a balance of US$374,000 remaining to
exercise the option. There are no work commitments.
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Table 4-2: Exploitation Mining Concessions  (Granted)
THIRD-
CONCESSION N ® | HOLDER | HECTARES "RE.
EMPTIVE
RIGHTS!

LIMITE 1 1 AL 40 03203-4788-2 MFDO 200 No
LIMITE 2 1 AL 40 03203-4789-0 MFDO 200 No
LIMITE3 1 AL 26 03203-4790-4 MFDO 116 No
LIMITE4 1 AL 35 03203-4791-2 MFDO 168 No
LIMITE51ALS51 03203-4792-0 MFDO 255 No
LIMITE 6 1 AL 49 03203-4793-9 MFDO 234 No
LIMITE 7 1 AL 30 03203-4794-7 MFDO 131 No
LIMITE 23 1 AL 10 03203-5806-K MFDO 50 No
LIMITE8 1AL 174 03203-6215-6 MFDO 174 No
LIMITE 9 1 AL 158 03203-6216-4 MFDO 158 No
LIMITE 10 1 AL 96 03203-6217-2 MFDO 96 No
LIMITE 11 1 AL 235 03203-6218-0 MFDO 235 No
LIMITE 12 1 AL 141 03203-6219-9 MFDO 141 No
LIMITE 13 1 AL 20 03203-6220-2 MFDO 20 No
LIMITE 14 1 AL 200 03203-6221-0 MFDO 200 No
LIMITE 15 1 AL 200 03203-6222-9 MFDO 200 No
LIMITE 16 1 AL 220 03203-6223-7 MFDO 220 No
LIMITE 17 1 AL 198 03203-6224-5 MFDO 198 No
LIMITE 18 1 AL 199 03203-6225-3 MFDO 199 No
LIMITE 19 1 AL 190 03203-6226-1 MFDO 190 No
LIMITE 20 1 AL 143 03203-6227-k MFDO 143 No
LIMITE 21 1 AL 110 03203-6228-8 MFDO 110 No
LIMITE 22 1 AL 14 03203-6229-6 MFDO 14 No
LIMITE 23 1 AL 245 03203-6230-k MFDO 245 No
LIMITE 24 1 AL 215 03203-6231-8 MFDO 215 No
LIMITE 251 AL 129 03203-6232-6 MFDO 129 No
LIMITE 26 1 AL 190 03203-6233-4 MFDO 190 No
LIMITE 27 1 AL 218 03203-6235-0 MFDO 218 No
LIMITE TERCERA 1 AL 100 03203-6214-8 MFDO 100 No
LIMITE 26A 1 AL 11 03203-6234-2 MFDO 11 No

1 If yes, the surface (hectares) where MFDO holds pre-emptive rights is indicated in brackets.
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THIRD-PARTY
concession | NATIONALID 16, peR | HECTARES | EXPIRATION | pRe EMPTIVE
NUMBER DATE !
RIGHTS

Yes

REFUGIO 129 | 03203-E764-K | MFDO 200 10.03.2019 e

LOS HELADOS VoS

S INDO0S | 03203-E788-7 | MFDO 300 10.03.2019 om0

LOS HELADOS

S HNDO0S | 03203-E787-9 | MFDO 300 10.03.2019 No

LOS HELADOS Yes

o o> | 03203-E786-0 | MFDO 300 10.03.2019 250

LOS HELADOS

S e oy | 03203-E785-2 | MFDO 200 10.03.2019 No

LOS HELADOS VoS

S I oy | 03203-E784-4 | MFDO 300 10.03.2019 o

LOS HELADOS

S e oy | 03203-E783-6 | MFDO 300 10.03.2019 No

LOS HELADOS

S HNDO0S | 03203-E782:8 | MFDO 300 10.03.2019 No

LOS HELADOS VoS

S HNPOOS | 03203-E781K | MFDO 300 10.03.2019 o

LOS HELADOS

S HNDO0S | 03203-E780-1 | MFDO 300 10.03.2019 No

LOS HELADOS

S HREYDS | 03203-E779-8 | MFDO 300 10.03.2019 No
Yes

REFUGIO 128 | 03203-E805-0 | MFDO 200 10.10.2019 )

LOS HELADOS

S CUAAOS | 03203-E807-7 | MFDO 300 10.10.2019 No

LOS HELADOS

SSHNDO0S | 03203-E817-4 | MFDO 200 10.10.2019 No

LOS HELADOS

S HN Y oS | 03203-E816-6 | MFDO 300 10.10.2019 No

LOS HELADOS Yes

S I oy | 03203-E815-8 | MFDO 300 10.10.2019 50

LOS HELADOS

S 5y | 03203-E814K | MFDO 200 10.10.2019 No

2 If yes, the surface (hectares) where MFDO holds pre-emptive rights in each specific property is indicated
in brackets.
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LOSHESOOS | 0320368131 | MFDO 300 10.10.2019 No
IS DAL | 03203-E806-9 | MFDO 200 10.10.2019 No
OPIEIOOS | 03203-E812:3 | MFDO 300 10.10.2019 (Izeg)
LOSHESOOS | 0320368115 | MFDO 300 10.10.2019 (I:;)
LOSHEIOOS | 0320368107 | MFDO 300 10.10.2019 (I:S)
LOSHEIOOS | 03203-E809-3 | MFDO 300 10.10.2019 No
LOSHESDOS | 03203-E8085 | MFDO 200 10.10.2019 (Ij:)
HOSHELADOS | 03203-E778K | MFDO 300 10.26.2019 No
MAGDA 27B | 03203-E868-9 | MFDO 100 10.31.2019 ;e;)
HOSDELADOS | 03203-E843-3 | MFDO 300 10.31.2019 No
o ooy | 03203-E864-6 | MFDO 300 10.31.2019 No
OSHESDOS | 03203-E860-3 | MFDO 200 10.31.2019 No
OP IS | 03203-E855-7 | MFDO 300 10.31.2019 No
OSHESDOS | 03203-E851-4 | MFDO 300 10.31.2019 No
OSHESDOS | 0320368476 | MFDO 300 10.31.2019 (Z:(S))
IS EELADOS | 03203-E846-8 | MFDO 300 11.03.2019 No
IS EEADOS | 03203-E844-1 | MFDO 300 11.03.2019 No
OSHESDOS | 03203-E867-0 | MFDO 300 11.03.2019 No
OSHESOOS | 03203-E865-4 | MFDO 100 11.03.2019 No
OPHELSOOS | 03203-E863-8 | MFDO 200 11.03.2019 2;853)
OSHESOOS | 03203-E861-1 | MFDO 200 11.03.2019 No
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OSSO0 | 03203-E850K | MFDO 300 11.03.2019 Z;ZS)
oS HEIO0S | 03203-E857-3 | MFDO 300 11.03.2019 No
LOSHEIOOS | 03203-E856-5 | MFDO 300 11.03.2019 No
LOSHEIOOS | 03203-E854-9 | MFDO 200 11.03.2019 (I;;)
HOSEELADOS | 03203-E842:5 | MFDO 300 11.03.2019 No
OPHEIONS | 03203-E852-2 | MFDO 300 11.03.2019 No
OSHESDOS | 03203-E850-6 | MFDO 300 11.03.2019 No
OSHEIOOS | 03203-E848-4 | MFDO 100 11.03.2019 No
OSHESDOS | 03203-E866-2 | MFDO 300 11.17.2019 No
OSHESDOS | 03203-E858-1 | MFDO 300 11.17.2019 (ij)
O ooy | 03203-E853-0 | MFDO 100 11.17.2019 2(223)
OSHESDOS | 03203-E849-2 | MFDO 300 11.17.2019 No
HOSHELADOS | 03203-E8417 | MFDO 300 11.17.2019 No
HOSDELADOS | 03203-E845K | MFDO 300 11.23.2019 No
OSHESDOS | 03203-E862K | MFDO 300 11.24.2019 (ZS;)
Table 4-4:Exploration Mining Concessions in the Process of Being Granted
concession | NATONAL | o per | pecrares | BORATION | preeyprive
RIGHTS
LOS "::EkIADOS 032036F548' MFDO 300 02.04.2021 (Ig;)

3 If yes, the surface (hectares) where MFDO holds pre-emptive rights is indicated in brackets.
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- - Yes*
LOS HIIIESADOS 032038F544 MEDO 300 02.04.2021
- - Yes®
LOS HIIIEIIEADOS 032035F54O MEDO 300 02.04.2021
. - 6
LOS HIIIEII_;)ADOS 032035F537 MEDO 300 02.04.2021 ves
- - Yes
LOS HELADOS | 03203-F550- | /0 300 02.05.2021
P 2 (240
. - 7
LOS HIIIEtADOS 032034F546 MEDO 300 02.05.2021 ves
LOS I-::EllrlADOS 032031-F542- MEDO 300 02.05.2021 No
. - 8
LOSHELADOS | 03203-F538- | e 300 02.05.2021 ves
i _ Yes
LOS HELADOS | 03203-F535- | /0 200 02.05.2021
Il 51 9 (150)
i _ Yes
o 9 (250)
i _ Yes
LOS HELADOS | 03203-F545- | 300 02.17.2021
Il K 6 (150)
LOS I-”EéADOS 03203éF541- MEDO 300 02.17.2021 No
- - Yes®
LOS |—::5(|_:ADos O32033F538 MEDO o 02.17.2021
- - Yes?0
LOS I-||IE|\L/|ADOS 032032F547 MEDO o 03.21.2021
LOS HIIIilLADOS 03203|;F543- MEDO - 03.21.2021 No
LOS HELADOS | 032037536 |~ e 300 03.21.2021 No

4Canod6t be calculated due to uncertain national bounda
5 Same as footnote #4.
6 Same as footnote #4.
7 Same as footnote #4.
8 Same as footnote #4.
9 Same as footnote #4.

10 Same as footnote #4.
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Yesi!
LOS HI'IEEADOS 03203F615-0 | MFDO 300 04.04.2021
REFUGIO Il 26+ 032036'3':657' MFDO 200 05.16.2021 No
REFUGIO Il 22+ 03203éF656' MFDO 300 05.16.2021 No
REFUGIO Il 18* 03203};':655' MFDO 200 05.16.2021 No
REFUGIO Il 13+ 032031'F654' MFDO 300 05.16.2021 No
- _ Yes
REFUGIO 11 9+ | 03208-F653- | \\epg 300 05.16.2021
3 (250)
REFUGIO Il 5* 032035'F652' MFDO 200 05.16.2021 No
REFUGIO Il 2* 032037":651' MFDO 300 05.16.2021 No
- _ Yes
REFUGIO Il 27+ | 03203-F664- | \\ep 300 05.27.2021
9 (175)
REFUGIO Il 3* 03203::661' MFDO 300 05.27.2021 No
REFUGIO Il 11* 032032'F662' MFDO 300 05.27.2021 No
- - Yes
REFUGIO Il 23+ | 03208-F660- | \\ep 300 05.28.2021
6 (243)
REFUGIO Il 19* 032036':663' MFDO 200 05.28.2021 No
REFUGIO Il 15* 032032":659' MFDO 200 05.28.2021 No
- - Yes
REFUGIO 11 24 | 93203-F677- 1 vieno 300 05.30.2021
0 (190)
REFUGIO 11 20 032032'F676' MFDO 200 05.30.2021 No
REFUGIO Il 16 032034':675' MFDO 200 05.30.2021 No
REFUGIO Il 12 03203éF674' MFDO 300 05.30.2021 No
REFUGIO 11 8 03203;673' MFDO 300 05.30.2021 No
REFUGIO Il 4 03203{672' MFDO 200 05.30.2021 No
11 Same as footnote #4.
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REFUGIO Il 7+ 03203f658' MFDO 200 06.09.2021 No
REFUGIO Il 25 032036;':691' MFDO 200 06.27.2021 No
REFUGIO Il 21 03203éF690' MFDO 300 06.27.2021 No
REFUGIO Il 17 03203f689' MFDO 100 06.27.2021 No
REFUGIO Il 14 032036;':688' MFDO 300 06.27.2021 No
REFUGIO Il 10 03203éF687' MFDO 300 06.27.2021 (;gg)
REFUGIO Il 6 03203{686' MFDO 300 06.27.2021 No
REFUGIO Il 1 03203;:685' MFDO 200 06.27.2021 No
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Surface Rights

Surface land rights in the area of the Los Helados are held by a local community
AComuni dad Civil E x Es haa rami aa gPR weleimknd .
Agreement 060) dated August 25, 2016 that
and to conduct exploration and exploitation activities including construction and
operation of a mine in return for annual payments and bullet payments on achievement
of certain project milestones. There is a 0.6% Net Profits Interest payable under this
agreement.

NGEX also has in place two additional agreements with property owners providing for
easements to allow transportation along roads which transect the properties.

Royalties and Encumbrances

The concessions are not subject to royalties, back-in rights or other obligations in favour
of third parties and all concessions are free of mortgages, encumbrances, prohibitions

(t NS
prov

and injunctions, wi th the exception of a 0.6% Net Pr

of the Pulido Agreement. The NPI Royalty is payable after recovery of investment
required to develop a mining operation on the project.

Chilean government royalties are levied in the form of a mining tax on operational mining
income, applied on a sliding-scale rate basis of between 5% and 14% depending on
operating margins.

Permits

Under resolution N° 73, dated 4 May, 2006, the Il Region office of the National
Environmental Commission (CONAMA IIl Region) approved the Environmental Impact
Declaration (DIA) presented by NGEX for the first stage of exploration of the Los
Helados Project. Under this resolution, NGEX was authorized to conduct an exploration
campaign that could include an aggregate amount of 4,000 m of drilling.

Through resolution N° 71, dated 21 March, 2012, the CONAMA 1ll Region approved a
subsequent DIA presented by NGEX for the expansion of exploration activities at Los
Helados. Under this resolution, NGEX was authorized to expand the exploration
campaign with an approval for an aggregate amount of 180,000 m of drilling to be
completed within three years. NGEx has not yet requested to the environmental
authority to renew its exploration authorizations.

Environmental Liabilities
Existing environmental liabilities are limited to those associated with exploration-stage

properties, and would involve removal of the exploration camps and rehabilitation of drill
sites and drill site access roads.
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Mineral Tenure (Argentina)

Legal opinion was provided that supported that NGEx owns five exploitation licenses
(minas) in La Rioja Province and one in San Juan Province. Concessions held by NGEXx
total approximately 4,255 ha. None of the Mineral Resource occurs in Argentina.

Details of the identification number, status, area in hectares and name of the titles are
presented in Table 4-4. Figure 4-2 is a location plan showing the mineral tenure.

The Potro | and Nacimientos | exploitation licenses are affected by the unresolved
boundary between the provinces of La Rioja and San Juan, however they overlap, so
the area in question will be covered by an NGEx-owned license no matter where the
final border is located.

An annual exploration fee due to the Province of La Rioja is paid in proportion to the
number of mining units covered by each exploitation license (mina). These fees were
increased by the Argentine Government as of the first half of 2015. Each mining unit
covers 100 ha and costs ARP$3,200 per year.

The Argentine Mining Code also requires the presentation of a plan of investment for
each exploitation license (mina). The plan of investment contemplates a minimum
expenditure of 300 times the annual fee and should be accomplished within five years
following the presentation.

Table 4-5: Exploitation Mining Concessions for the Los Helados Proj ect in Argentina

Concession File Number Hectares Mining Units Annual Fee
(ARP$)

Chola 1* 037-F-04 2,500 25 80,000
Potro I* 169-F-97 1,073 11 35,200
Potro I1* 170-F-97 531 6 19,200
Potro I11* 48-F-99 151 2 6,400
Solitario 17** 61-P-96 2,100 21 67,200
Nacimientos 1**  520-0348-D-99 1,446 15 46,272

Note: ARP$ = Argentinean peso

* Part of the La Rioja Properties i owned 60% by NGEx

*x Part of the Pampa Claims i owned 100% by NGEx

Surface Rights

The Argentine Mining Code (AMC) sets out rules under which surface rights and
easements can be granted for a mining operation, and covers aspects including land
occupation, rights-of-way, access routes, transport routes, rail lines, water usage and
any other infrastructure needed for operations.

In general, compensation must be paid to the affected landowner in proportion to the
amount of damage or inconvenience incurred. However, no provisions or regulations
have been enacted as to the nature or amount of the compensation payment.
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In instances where no agreement can be reached with the landowner, the AMC provides
the mining right holder with the right to expropriate the required property.

The properties in La Rioja are located in the Iglesias Department of the Province of La
Rioja, in the area called AUsos MWl tiopl
the Laguna Brava Provincial Reserve, where mining activities are fully authorized.

Royalties and Encumbrances
The properties Nacimientos |, Potro |, Potro Il and Potro IIl are subject to payment of
USD2.0M in the event that any of the rights which make up these claims actually become

productive as mining fields. Furthermore, NGEXx shall pay the owners a Net Smelting
Return royalty of 0.5% of the amount of the project benefits over 10 years, less costs.

The property Solitario 17 is subject to a payment of 7% Net Profits Interest.

The property Chola 1 is subject to a Net Smelter Return (NSR) payment of 1%, with
RioEX retaining a right of first refusal.

Permits

The properties in Argentina have an approved environmental impact report and current
permits to allow for exploration activities to take place.

Environmental Liabilities

Environmental liabilities on the La Rioja Properties are limited to reclamation of a few
drill platforms and associated access roads.
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