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1.1 Introduction

CtKAd ¢SOKYyAOlIt wSLE2NILI KIF&a o
with National Instrument43anm { GF YRI NRa 2F 5Aa0f 2 adzvB 0F 2 YJRa AEAS N
filing with Canadian Securities Comnioss. This document has been prepared for Velocity Minerals Ltd
6axSt20A0G860 G2 RAAOE2aS YIFGSNALFE Ay T2 NYRrardagibfity NBf |
Studyot C{ 0 F2NJ §KS w2l Ay2 D2f R t NE athrlthe Tintflawe2Frospgcding 2 N
[ AOSY OS odac¢cAydel @ t NRPLISNI&¢ 2TNdhnick Repdit28IFehiiSnNde@E. 0 © ¢
TheTechnical Repodummaizes the results of thérefeasibility Study

§Sy LINBLI NBR o6& /{! Dt

A number of companies contributed to tHerefeasibility StudyMajor contributors include MPReological
Consultants Pty Lt¢for the Mineral Resource estimate), Mineesia Lfdr(environmental management and
regulatory requirements), Golder Associates ({J&r geotechnical, hydrological, hydrogeologic#jlings
management facilityTMB, raw water dam RWD and contact water dam WD) designs), and Halyard Infoi
processing and most of the infrastructure capital and plant processing costs). CSAWgIabetsponsible for
the Mineral Reserve estimate, mining, metalrgnd overall study lead in relation to evaluating the Rozino
Project.

The Mineral Resource estimateas disclosed in accordance with NI-481. All technical works have been
undertaken under the guidelines of the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) report,
G/ La 5STFAYAGA2Y {GlFYRFNRaA F2NJ aAySNIf wSaz2daNOSa
Committee on Reserve Definitions and adopted by CIM Council.

The results of the mine plan and the economic analysis represent fodeakihg information that are subject

to a number of known and unknown risks, uncertainties and other factors that may cause actual results to differ
materially from those presented he. Forwardlooking statements in this section include, but are not limited to,
statements with respect to the future price of gold, the estimation of Mineral Reserves and Mineral Resources,
the realzationof the Mineral Reserve estimate, the timing anchaunt of estimated future production, costs of
production, capital expenditures, results of the permitting process, currency exchange rate fluctuations,
requirements for additional capital, government regulation of mining operations and taxation, envirgaime
risks, unanticipated reclamation expenses, title disputes or claims and limitations on insurance coverage.

hy on alé& HnanmTY 2St20A0& O60GKNRIzZAK AdGa gK2ffte 20y
entered into an option agreemenPurswant to the terms of the option agreement, Velocity acquired the
SEOt dzaA @S 2LJiA2y O0GKS ahLXiaAz2yéo G2 | Oljdzhi NB | The &2
Option being exercisable through delivery of a PEA, within the meaning4811. In February 2018 the
Property was transferred from Gorubso to Tintyava Exploration EAD, the joint venture vehicle for Velocity and
Gorubso

On 31 October 2018 elocity delivered a PEA Technical Report prepared under National InstrumetQ48f

the/ F Y RALFY { SOdzZNARGASENMRINAYAADANIZAADPOEGBLE 2AY T R
deemed to have earned an undivided 70% interest in Tintyava Exploration and the Tintyava PRq&g.is
located within the Tintyava prospectingénce.

hy ™M al NOK HamM@pE +£Sft20A08 O60KNRAZAK YAO0StIF 0 SyidSNI
Tintyava Exploration and 70% of the shares of Tintyava Exploration were transferred to Kikegdarticipating
interests of Velocity and Gobso in the JV are 70% and 30% respectiaetiboth partners contribute pro rata

to joint venture costslf either Velocity or Gorubso does not contribute its portion of expenditures, then that
LI NI eQa AyidSNBad Ay (KS 108orlesd, will convedt toR A% NARSoRalty: Y R A F
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The financial model is reported at 100% attributable equife financial model does not include any
consideration of funding or funding costs.

This report utizes dollars of the United States of AmeritiS9 as the base currency as the majority of capital
and operating cost estimates are based in US$; these are denoted as $.

1.2 Property and Locality Description

The Rozino deposit is located within the Tintyava Property, which lies within the municipdiities/lovgrad
and Krumovgrad in southeast Bulgaria, about B&0Dby road eassoutheast of the capital, Sofia. The Tintyava
Property, covered by Prospecting Licence 467, has an area of approximatéiy?46is accessible yeaound

by sealed roads. Festry roads and exploration tracks provide yeannd access within the property.

¢KS tNRr2SOG FINBFQa F@SNFr3AS Fyydzad t GSYLISNF (Gdz2NB A&
July. Maximum rainfall occurs during November and December, naitifall of up to 100 mm per day. Snow
cover is sporadic, lasting generally only for five to ten days per year. Exploitation activities will be able to be
undertaken throughout the year.

The local terrain is characieed by low mountains and predominantigvelled hills and is cut by steep valleys.
Elevations range from 11fiasl to 740masl and average about 3®&@asl The Rozino Project site is bounded to
the south by steep cliffs at Tashlaka. The terrain is dissected by the Byala reka (White rivtsrjrimdaries. In
the project area elevation ranges from about 300 to 450 masl in the north, reducing to approximatehaSDO
in the south.

The project area is covered predominantly by indigenous and cultivated forests comprising European oak anc
blackpine, and to a lesser extent grass pastures.

Small villages are dispersed widely throughout the licence area. The residents are involved primarily in
subsistence farming, particularly livestock and the growing of tobacco. The other main land use wittiartbe

area is statecontrolled forestry. Rozino village is largely deserted, with only a few families remaining. There is a
20kV power transmission line 2Ksn from the Project and, while thisowerline supplies the villages with
electrical power, adiional power will be required for the development of the Project. All villages have access
to fresh water through a network of reservoirs.

1.3 History

DS2Sy3IAYSSNAy3 !'5 6aDS2SYIAYSSNAY3Ie0 AYAGAFIGSR Y
Gt NERIBNI Ay GKS mMpynQa AyOf dzRAy3 RAlI YzyR RNAEEAY3
+Syi(idzNB& . dzEf IFNRAF [GR o0&l SNBgIF NRé0v SELX 2NBR (KS ¢

some of which was undertaken in joint venturewitti A I D2t R / 2N1JX o6a! aAl D2f R¢

The original Prospecting Licence (PL) containing the Rozino deposit was cancelled in 2013. In 2016 Gorubs
YFENRT KFEA !'5 64D2NHz0&2¢é60 62y || O2YLISGAGADBS G8y RSN
option agreement Velocity began exploration in July 2@hd in February 2018 the Property was formally
transferred from Gorubso to Tintyava Exploration EAD, the joint venture vehicle for Velocity and Gorubso.

1.4 Geology and Deposit Type

Geology of the Rozino areamprises a series of discrete Palaeogenetegtonic pultapart sedimentary basins
within metamorphic basement.

w2T Ay2 Aa | t2¢ &dz LIKARIGA2Y SLAGKSNXYIE o6a[{9¢0
conglomeratic Palaeogene sedimentary roals disseminations, replacement and vein mineralization. Alteration
is characterized by a quartz, carbonate, chlorite, adularia, pyrite assemblage. The mineralogy consists mainly c
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pyrite with traces of base metals and rare arsenopyrite. Gold occurslghide mineral boundaries and less
commonly as free grains or encapsulated inclusions.

Velocity considerthat untested parts of the Palaeogene basin within the Tintyava Property have potential to
host LSE mineralization analogous to that observed anBoz

15 Exploration Drilling and Sampling

This report reflects drilling and exploration sampling information available for the Property on thef28
September 2020.

The author considers that quality control measures adopted for sampling and assaying exXpiloeation
sampling and drilling of relevance to Mineral Resources and exploration have established that the sampling, anc
assaying is representative and free of any biases or other factors that may materially impact the reliability of the
sampling and aalytical results. The author considers that the sample preparation, security and analytical
procedures adopted for the Tintyava exploration sampling and drilling provide an adequate basis for the current
Mineral Resource estimates and exploration actigitie

Exploration sampling of relevance to current exploration comprises soil, stream sediment and rock chip sampling
dzy RSNIi I { Sy o0é& +St20A0éd wSadA# Gda 2F (KA&a al YLX Ay 3

I NBX Ay GKS, sufficiery2sNggestive of Jheypatehial for deeper mineralization to warrant further
investigation including targeted exploration drilling.

The Rozino Mineral Resource estimates described in this report are based on Hereward Asia Gold and Veloci
drilling information available on the 23f October 2019.The combined hole spacing for the deposit varies from
around 50 by 50 metres and locally closer in central portions to around 100 by 100 metres in peripheral areas.

+Sf20A08 Qa RdnBefOLtdbgr 2019 &nd hdf ir®lidScRN Mineral Resource estimation comprises 19
holes in the Rozino area and 19 exploration holes testing regional targets within the Tintyava Property as part of
+ St 2 OA (& QgoingerpdstBrydiilling pfogram.

Post October 2019 Rozino area drilling includes 17 infill holes and 2 extensional holes. The infill holes targetec
an area where the current resource model shows generally low gold grades in model blocks that are categorizec
as Inferred and outside the optih pit constraining Mineral Resources which are not included in Mineral
Resource estimates. These holes intersected mineralization of similar tenor to that shown by earlier drilling in
peripheral portions of the Rozino deposit. The author recommends tlia¢ il Resource estimates are updated

to include this drilling. The two extensional holes, which were drilled to the west of the current model estimates
did not return significantly elevated gold grades.

LYF2NNIGA2Y | @At of S -goihgRxploratiSre dallind tataisD dian@udMdNS st Rozihoy R
South, Kazak East and Kazak West areas. This drilling represents comparatively early stage exploration of are
GKFG FTNBE 0SAy3 SgI t dgoiigeiplodatidn of IheNdintyasRopertyS f 2 OA 1@ Qa 2y

1.6 Mineral Processing and Metallurgical Testing

The Rozino ore body comprises three ore types, Oxide (16%), Transitional (15%), and Sulphide (69%), ea
differentiated by the degree of weathering. Extensive metallurgical testwork was undertakamamber of
composites and variability samples considered representative of the deposit, ore types or certain constituent
parts of it. It was concluded from the testwork that the optimal process for treating the Rozino nzaémalis

bulk flotation at anominal grind size of 80% passingpd (Ro 75 um) to produce a golthearing concentrate.

The concentrate requires further grinding Ra 20 um and then processing in a conventional CIL circuit for 48
hours. Subsequent desorption of the gold from thebmm, electrowinning and finally smelting will occur to
produce a gold doré.

LC333594 [ {! Df20l R36GM26212 NIi S 3
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Depending on the ore type, some 35% to 60% of the gold in the ore is recoverable by gravity méki®ds.
testwork fully investigated gravity recovery options and combinationh Wwigh intensity leaching of the gravity
concentrate and flotation of the gravity tailings but failed to find a more economic solution than the simpler bulk
flotation path.

The metallurgical testing covered a range of variability tests and concludedhihdiitee ore types adequately

cover the range of expected controls on recovery and plant processing characteristics (such as hardness an
reagent consumption)it was also demonstrated that metallurgical recovery is a function of gold peste
recoveryincreases with increasing head grade. The overall metallurgical recovery of gold for the Mineral Reserve
is estimated to be 79.3% to doré, based on the proportions of ore types, head grades and the sugprerting
feasibility Studytestwork.

A comminution testwork programme was completed to charadithe crushing and grinding characteristics of

the three ore types with respect to both conventional crushing/grinding and autogenousfsaimjenous
(AG/SAG) grindindhe ore was determined to range betweéni@ SNE S| d&8¢é¢ (G2 aSl aeé¢ ¥F2
YATETAYI YR F2N 4lSo M NI dS& 106K o E6BtyA #ifye | 0N aAPSé
Testing also covered reagent types and qualities required for the ore types as well as settling characteristics fol
dewatering.

1.7 Mineral Resource Estimation

Mineral Resources were estimated by Multiple Kriging (MIK) of two metre dmiancomposited gold grades

from diamond drilling by Hereward, Asia Gold and Velocity. Estimated resources include a variance adjustmen
to give estimate®f recoverable resources for selective mining dimensions of 4 metres east by 6 metres north
by 2.5 metres in elevation and are reported within a 150 metre deep optimal pit shell generated at a gold price
of $1,500/0z. Estimates for mineralization testeg lp to approximately 50 metre spaced drilling are assigned

to the Indicated category, with estimates for broader and irregularly sampled mineralization classified as
Inferred.

The optimization parameters generate a-@it grade of 0.3 g/t Au, which islseted as the base case for Mineral
Resource reportindablel-1 presents Mineral Resources estimated for Rozino at thiotfujrade. The figures
in this table are ronded to reflect the precision of thestimate and include rounding errors. The Mineral
Resource estimatwas classified and reported in accordance with N¥M4B. and the classifications adopted by
the CIM Council in May 2014 (CIM, 201¥ineral Resourceshat are not Mineral Reserves do not have
demonstrated economic viability. The Indicated Mineral Resources are inclusive of Mineral Reserves.

Tablel-1: Rozino Indicated and Inferred Mineral Resowsténates at 0.3 g/tcut-off

Rozino Indicated and Inferred Mineral Resource Estingdé 0.3 g/t cut-off
Effective date ofestimate: 15 April 2020

Tonnes(Mt) Grade(Au g/t) Metal (Au koz)
Indicated Mineral Resource Estimate 20.5 0.87 573
Inferred MineralResource Estimate 0.38 0.8 10

1.8 Mineral Reserve Estimate

The Rozino Gold Project supports an economic open pit mining operatierMineral Reserve estimate is based
on the Indicated category of the Mineral Resource contained within the pit deBignMireral Reserve estimate
has considered all modifying factors appropriate to the Rozino Gold Project.

The Mineral Reserve is reported within a pit design that incorporates geotechnical parameters developed from
drilling, geotechnical testing and technical &rsis at a level of detail that supperd Prefeasibility StudyThe

LC333594 [ {! Df20l R36GM26212 NIi S 4



VELOCITMINERALETD E
ROZINOGOLDPROJECT PREFEASIBILITSTUDY e

LI )

pit designs are the outcome of a valuation optiation process that is moderated to some extent by the
obligation to mininize the project footprint. The reference point at which the Mineral Reserves are defined is
where the ore is delivered to thElotation Plant

Tablel-2: Mineral Reserve for the Rozino Gold Project (effedate30 August 2020)

Ore type Reserve category Tonnes Grade Contained metal| Metallurgical Recoverable
(Mt) (Au glt) (Au koz) recovery (%) metal (Au koz)
Oxide Probable 1.9 1.07 64 67.4 43
Transitional Probable 1.8 1.15 68 70.7 48
Sulphide Probable 8.1 1.27 332 83.3 277
Total Probable 11.8 1.22 464 79.3 368
Notes:

1 The Mineral Reserve disclosed herein has been estimated in accordance with the Canadian Institute of Mining, Metallurgy and
t SGNRESdzy a/La 5STAYAGAZ2Y AAVERINRWSESNIDSAYSHY LawSaadidd
Mineral Reserves discard enff grade is 0.5 g/t gold

Mineral Reserves are based on a $1,500/0z gold .price

Mineral Reserves account for mining dilution and ore loss

Probable Mineral Reserves are estimated from Indicateg:il Resources

Sum of individual values may not equal due to rounding

= =4 —a —a A

No inferred Mineral Resources are included in the Mineral Reserves. Inferred Mineral Resources do not
contribute to the financial performance of the project and are treated in thaesavay as waste.

Mining losses and mining dilution are incorporated in the MIK Mineral Resource estimate. CSA Global were able
to determine that mineraliation can be adequately modelled for its diluted, recoverable grade assuming a
selective mining unit (SMU) of 4 x 6 x 2.5 m using the MIK methoddli®f.Global consider that the Mineral
Resources can be effectively mined by open cut extraction using thetestlesining equipment and
qualifications relating to training, grade control practices, and drilling and blasting technique, without additional
dilution and loss factors being applied.

Thereare no knownlikely mining metallurgical, infrastructure, pernting or other relevant facta that could
materially affect the estimate. It is important to note that permitting for the Rozino Gold Project is not complete.
Velocity has initiated the environmental and social impact assessment process, including thigimgerm
procedures to meet Bulgarian regulations and gathering environmental data to improve the design of the Project.

1.9 Mining Method

The Rozino Gold Project comprises a single open pit utilizing standard mining equipment to selectively extraci
the ore ove a nineyear period (inclusive of a twgear construction and prstripping period).The pit will be

mined in two phases utilizing a waste rock dumping and backfill strategy that provides a compact fobtgint.
mining is at extraction rates of up to B0 tpd using 90 tonne class excavators and 55 tonne capacity haul
trucks.All material will require blasting.he schedule delivers higher grade ore directly to the plant in the initial
five-year period of the mine life at 5,00@d. Lowgrade ore is std@iled during this period and reclaimed for
processing when the pit is exhausted. The resulting tailings from thgtade ore are stored in the pit.

The mine plan has a pripping period that is carefully balanced to produce waste rock for the cactgin of
the water storage dam walls, the TMF embankment and ore stockpile phadgrestripping period also delivers
a small amount of ore that will enable the plant commissioning and-siarAlthough the prestripping is over
a two-year period, thdirst year entails maostly road building, clearing, grubbing and topsoil removal.

In-pit water management will primarily consist of runoff control and sumps. The dewatering infrastructure and
equipment are sized to handle the estimated groundwater inflond arecipitation.In-pit water will be pumped
to an external water diversion ditch that delivers the water flow to the CAlthough pit water inflow rates are

LC333594 [ {! Df20l R36GM26212 NIi S 5
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predicted to be low, two pit wall depressaationbores are included in the mine plafhe surdce water handling
plan will be based on diverting as much surface water as possible away from the open pits, collecting it by usinc
ditches diverting ultimately to the CWD.

1.10 Recovery Methods

The optimal process route for treating the Rozino sulphide miigtionis flotation to produce a gotdearing
concentrate, followed by cyanidation of the concentrate in a conventional CIL circuit, elatggparate the
precious metal complexes from the carbon, electrowinning of the precious metals to ironamddinally
refining to produce gold doré.

Theflotation of the concentrate will occuat an onsite plantd 0 KS & Cf 2 ddsignedto/protebsi1yfdi ¢ 0

of ore over the LOMut steady state operatioriThe firther processingf the concentrate will occur & D 2 NXHz0 &
existing and operating carbein-leach(CILplanto (G KS & / S ylacatdd in KardzHaly @ oy road from
Rozino Gold doré will be produced @ihe Central Plant

The Hotation Plant design is based on extensive metallurgical testiigss balance and ore characteiion

tests underlie the plant design specification. Vendor quotes cover more than 72% of all equipment and
construction designsWhere vendor quotes were not available, CSA database reference information, vendor
advice and assumptions based on experience have been used.

Comminutionat the Flotation Plants by a threestage crushing circuit (jaw crusher and two cone crushers)
followed by a conventional ball mill. The crushing circuit design assumes a 75% availabititsailBihdity of the
milling and flotation circuit is assumed to be 9ZBfe ore will be ground tBso 75 pum.

Reagent requirements and operating costs have been estimated for each oreQgpeentrate mass pull and
grade will vary as a function of gdietadgrade and ore type processedt an average mass pull of 3.8% the
Hotation Pant will produce on average 67,0008t of concentrate with an average grade of 30 g/t gold.

Whilst the pit is operating, inert tailings from the Flotation Plant will beesion the Rozintailings management
facility. After pit mining is completelow-grade ore will be processed and the tailings will be stored in the
depleted pit.

Atthe Central Planthe concentrate will be ground tosf20 pm prior to entering the leachircuit. The gold will
be desorbed from the carbon, electroplated on steel wool and refined into gold doréTiaoncentrate leach
recovery and reagent requirements have been estimated from testwork carried out on cleaoeit
concentrate sampleshe Central Planis estimated to produce 368 koz of gold in doré over the projectTife.
doréis expected to contain up to 60% gold, 30% silver and 5% cdibesr was not considered in the Mineral
Resource estimate and is not included in any parheffinancial analysis

TheCentral Plantailings will be detoxified by theurrently operating NCO process and stored in thristing
Central Plantailings management facility

1.11 Project Infrastructure

In terms of infrastructure, the Rozino deposit is a greenfield mining prospect and no infrastructure exists at the
proposed mine site. The site is currently accessed from the main provincial ¥6@d/ih a 12 km singlane,

paved road andclosest to theProject,a 2 km unsealed dirt roadlhe access roads will be upgraded to
accommodate mine traffic, especially concentrate haul trucks. Electrical power will be supplied by a dedicated
110 kV overheagowerlinethat will be constructed and connected to tdadzharovo substation 23 km to the
north.

Site structures, including the enclosures for the comminution and flotation plant, will be appropriate for the
relatively short mine life of about seven years. Other design and engineering criteria appliechstruditure
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location was to mininzethe distance and elevation differences between the plptation Planand TMF. The
compact project footprinteflectsthe constraints imposed by environmental considerations.

The Project water management plan is cahtto maintaining an appropriate environmental and operational

performance for the Project. The principle adopted for site water management is to intercept and control contact

water flowing within the operational areas to ensure that it stays within thelmaent area located to the east

of the mine operations. This contact water will report to the tailings management facility (TMF) and the contact
water dam (CWD) located directly below the TMF. The water will then be pumped back to the water storage
tankslocated at the processing facility for use in the process plant and mining operation. The site water balance

indicates that the Project will have a negative water balance. Water reuse will be inekifout plant process

makeup water will need to be soued from external, local water sources. Water sourced from external sources
will be pumped to the raw water dam (RWD) located below the CWD in the first instance. Water to augment the

anticipated shortfall in supply from esite sources and recyat will ke sourced externally.

The location for the TMF was selected with the objectives of minimising the project footprint and being in close

proximity to theFlotation Planto reduce tailings and return water pumping costéickened tailings disposal
was seleted as the most cosgffective solution compared with other options (such as paste or dry stack).
downstream raised TMF wall was selected as being the most appropriate for the seismicity of the region.

The TMF has been designed to storé it (6.125 Mn?¥) of tailings delivered over a&ear period.In the sixth

and seventhyear stockpiled lowgrade ore will be processed and the tailings will be used to backfill the

completed pit (approximately 2.6 MtY.he TMF is constructed with an initial starter wagproximately 37 m
high and will be raised on an annual basis to a final height of 67 m.

The major infrastructure at the Rozino site is:

ROM stockpile, tip, crusher circuit and conveyor system

Ball milling circuit

Flotation plant and related facilitider dewatering concentrates and tailings materials
Concentrate weighbridge

Mine maintenance work shops and warehouses

Change rooms and administration complex

Fuel storage and distribution

Wash bay

Security building

Fire protection

Industrial and effluentvaste management

Site roads

= =4 4 4 4 -8 -8 a8 -8 a2 -2 -2 -»

Communications

=

Standby generator

1.12 Market Studies and Contracts

All doré will be sold through refineries based in Eurofiee relatively small size of sales compared to market

demand give no concern to impacts of sales on theaingrice.No forward sales are consideretheQualified
Personhas reviewed all market studies and the results support the assumptions dfabimical Report

Velocity evaluated market price forecasts for gold using publications and opinion providigisnd Haywood
Securities Inc.
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The metal price selected for the financial analysis was $1,500 pétazprice is 6.8% above thieree-year
rolling average of $1,404 per oz (data source: World Gold CouncilBasfafgust 2020The gold spot price on
the same day was $159 per oz (data source: World Gold Council).

1.13 Environmental and Social

Velocity has initiated the environmental and social impact assessment process, including the permitting
procedures to meet Bulgarian regulations and gathering enwirental data to improve the design of the Project.
Under the Bulgarian Environment Protection Act, the development of an economically viable mining reserve
NBIjdZANBE Yy 9YGANRYYSyYyGlrf LYLIOG !'aasSaavySyidewahoL!
regulations. The prospecting licence agreement for the Tintyava Property was signed with the Minister of Energy
and exploration activities were approved by the Ministry of EnvironmAhtecessary permits to conduct the

work proposed for the propey are obtained and there are no known significant factors or risks that may affect
access, title or the right or ability to perform work on the Propeffiiere are currently no objections to the
development of the Project.

The Rozino Project is locatedthin the Eastern Rhodope mountains, which is an area of wide biodiversity, and
therefore requires a compatibility assessment to comply both with Bulgarian Law and the European Union
Natura 2000 Habitats Directivédn initial compatibility assessment wasnducted and approved for the
exploration program, with a second preliminary assessment completed for exploitattoan.results of this
preliminary assessment have informed the Project design, resulting in a reduced Project fodtgditional
measures include surface and groundwater studies, and trial blasts to further understand potential impacts
arising from operations.

The EIA will include an assessment of the environmental and social impacts within the zone of influence of the
planned development and compare these to existing conditions. Velocity has commenced baseline monitoring
to characteize environmental conditions, including surface and groundwater quantity and quality, air quality
(specifically airborne dust), acid drairmagotential and ecology.

Preliminary hydrogeology and hydrology studies indicate that the Project will have a negative water balance, so
any potential contaminated water will be contained aneaused in the plant process circu@eochemical results

to date indicate a low potential for acid drainage, due to the significant neattitin potential of ore and the

waste rock Metal leach testwork indicate that the risk of harmful leachate is [Bhis, in conjunction with the
negative water balance, impliglsat the risk of water contamination is low.

Social engagement activities have commenced and are ondaingl stakeholders are supportive of the Project
and are employed in the Project where possifilkere are few people living in proximity to the Pidjeand the
Project footprint is designed to mimizeencroachment onto privatetpwned land.

The Project has the potential to impact a range of environmental and social asgetdsity is committed to
managing the impacts of its operations in conforroamwithrecognizel international best practiceMitigation
measures will be developed through the EIA process to manage potential impacts and implemented for effective
environmental and social development, operation and closure of the Projecenvironmatal management

plan will be developed to ensure that appropriate control and monitoring measures are in place. It will be
designed for review and updated throughout the life of the Project.

1.14 Capital and Operating Costs

The Rozino Project total capitakpenditure is estimated at $94.8 Mable1-3 summaries the main capital
items.

LC333594 [ {! Df20l R36GM26212 NIi S 8
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Tablel-3: Totalcapital expenditure
Capitalexpenditure $M
Rozino Gold Project Site Preparation 12.6
Mine Infrastructure 10.7
Flotation Plant and Mine Buildings 39.0
TMF incl waste overhaul 9.8
Central PlanUpgrades 11
hgySNRa ! RYAYAadNI 2.9
Indirect Costs 2.2
EPCM an€ommissioning Costs 7.0
Contingency 9.6
Total Project CAPEX 94.8

All project costs incurred prior to the declaration of commercial production (24 months after commencement of
construction) are considered pfgroduction capital costs that total $87.1 Mhe remaining $7.8 M of capital
expenditure (sustaining capital) will occur over the seyear operating life.Approximately 95% of the
sustaining capital is for TMF construction.

Operating costs were based on the development of equipment productivitigsRozino local and regional
operating environment and contractor quotations or supplier costs for machinery and services in Bulgaria.

Labour costs across all activities were estimated from a detailed labour survey and benchmarkirsg.eXarci
adjustment factor to allow for upward pressure in labour rates due to the integration of Bulgaria into the
European Union commences at 7% in the first year of construction and reduces to 2% in the last year of
production.

The mining operating costs inclusléhe leasing of primary and ancillary mining equipment, drilling and blasting
carried out by a contractor, loading, hauling of ore and waste, and ore rehandling.

Flotation Plant operating costs include all consumable items (balls for the ball mill, teagad chemicals)
power, external services, and maintenance. A contingency of 7.5% is included.

Concentrate haulage will be provided by a contractor at a rate of $0.146 per wmt/knCédteal Plantosts
include concentrate handling, cyanidation, carbdesorption, electrewinning and refining to produce gold
silver doré.

Mine closure and rehabilitation costs, as well as pesure management for a period of 10 years were
estimated. These costs are reflected as an environmental provision per proctsses of ore over the
operational life of the mine.

Administration costs were developed from first principles and based on Bulgarian labour, service and material
input costs.

The average LOM mine operating cost is estimated to be $20062re milled.

LC333594 [ {! Df20l R36GM26212 NIi S 9
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Table 1-4: LOM operating costs

Operatingcosts $/tonne milled
Mining 8.43
Flotation Plant 7.04
Concentrate Haulage 0.53
Central Plant 2.35
Administration 1.93
Environmental Provision 0.33
All-In OPEX 20.62

1.15 Economic Analysis

The financial evaluation presents the determination of the key economic performance indicators for the Rozino
Gold Project, including the Net Present Value (NPV), the payback period (time in yeadedo the initial

capital investment), and the Internal Rate of Return (IRR) for the prdjbediscounted cash flonD(CFmodel

is reported at 100% attributable equitdnnual cash flow projections are estimated over the life of the mine
based on the estimass of capital expenditures, production costs and sales revefinessales revenue is based

on the production of a gold doré.

The financial estimate includes forward looking information for which a risk statement is included in the
introduction above.Addtional risk can come from actual results of changes in Project parameters as plans
continue to be refined, possible variations in Mineral Reserves, grade or recovery rates, failure of plant,
equipment or processes to operate as anticipated, accidentgulalisputes and other risks of the mining
industry, and potential delays in obtaining additional governmental approvals.

The estimates of initial and sustaining capital expenditures and site production costs were developed specifically
for this project ad are presented in earlier sections of this repdrotal initial capital totals $87.M and
sustaining capital totals $7M (see the report section Capital and Operating Costs for details and Table 22.4).

The Rozino Gold Project has cash costs of $899z payablegold. Theafter-tax NP\, at assumed long term
metal pricesusing a 5% discount rate is $12®45and the internal rate of return is 27%4dblel-6). Payback of
the initial capital occurs 3.0 years after commercial production commeiedsg1-6). Atotal of 368 koz of gold
is recoverever a severyear processingfe (Tablel-5) and nineyear total project life before rehabilitation.

The economic analysis and supporting financial information, including capital and operatirsg wese
developed in constant dollar terms. The economic analysis uses the Probable Mineral Reserves as described
the Mineral Reserve Estimate of this repdtiash flow forecasts on an annual basis using the Mineral Reserves
for the base case metal paare included in the full discounted cash flow analysis and material schdadke (

22-4). Sensitivity analysis charts are presentedrFagure1-1 and Figurel-2. Key financial assumptions are
presented in the tables below.

Tablel-5: Keyproject overview and etrics
Project Overview Units
Total ore production Mt 11.8
Total waste production Mt 26.5
Mining Total mined Mt 38.3
Metal mined gold koz 465
Mine life years 6.9
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Project Overview Units
Steady statdROM production Mtpa 1.750
Years steady state production years 5.0
Average production rate ktpd 4.7

Processing Average gold head grade gt 1.22
Overall metallurgical recovery % 79.3%
Payable Au LOM koz 368

average kopa 54
Tablel-6: Summary oéconomicresults

Analysis Case Summary of Economic Results Units Value
NPV @ 0% $M 198.5
NPV @ 5% $M 137.0

PreTax IRR % 34.7%
Payback (Project Start) years 4.9
Payback (Production Start) years 2.9
NPV @ 0% $M 179.3
NPV @ 5% $M 122.5

PostTax IRR % 27.4%
Payback (Project Start) years 5.0
Payback (Production Start) years 3.0

A number of single parameter sensitivity impgcts were analySedther the gold cubff grade, mine plan nor
the processing plan were altered. K S w21 Ay 2 D2f R t N22SO0iQa bt+ Aad Y2
factors such as head grade and metallurgical recoVBfy.is most sensitive to changes in capital expenditure.

Sensitivity Analysis - NPV (Post Tax 5% discount)
250.0
218.3
200.0
185.6
2
% 1500 158.0
'_
.g 124.7 119.2
[=1
> 100.0 122.5
= 77.0
200 46.9
26.6
0.0
-25% 0% 25%
Percentage of Change from Base
GOLD PRICE OPEX CAPEX CAPEX CONTINGENCY

Figurel-1: Standard financial sensitivities (NPV)
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Sensitivity Analysis - IRR %
50.0%
45.0% 46.5% 41.4%
40.0%
37.9%
35.0%
%5
x 20 28.2% . 26.4%
o 25.0%
[
~ 20.0% 27.4%
15.3%
15.0%
10.0% 10.2% 13.8%
5.0%
0.0%
-25% 0% 25%
Percentage of Change from Base
GOLD PRICE e OPEX CAPEX s (CAPEX CONTINGENCY
Figurel-2: Standard financial sensitivities (IRR%)
1.16 Interpretations and Conclusions

An updated Mineral Resource estimate was preparedtf@ Rozino Gold Project with drilling and assay
information incorporatedo 15 October 2019This Technical Report includes the first Mineral Reserve estimate
for the Rozino Gold Projecthe conversion of Mineral Resources to Mineral Reserves was manggingustry
recognizel methods of determining operational costs, capital costs, mining rate and plant performémes. it

is considered to represent actual operational conditions of the proposed mining pradjeistreport has been
prepared with the latet information regarding environmental and closure requirements and has set out the type
and extent of work required.

It is important to note that permitting for the Rozino Gold Projpatposed mindgs not complete Velocity has
initiated the environmenthand social impact assessment process. Regulatory permitting procedures to meet
Bulgarian regulations and gathering environmental data to improve the design of the Project have also been
initiated. Under the Bulgarian Environment Protection Act, the depeient of an economically viable mining
reserve requires an environmental impact assessment (EIA) which complies with European Union (EU
environmental regulationsThe prospecting licence agreement for the Tintyava Property has been signed with
the Minister of Energy and exploration activities have been approved by the Ministry of EnvironAient.
necessary permits to conduct the work proposed for the property have been obtained and there are no known
significant factors or risks that may affect accegk tir the right or ability to perform work on the Property.
There are currently no objections to the development of the Project.

The selected process path is backed by extensive metallurgical testwdeguate testwork data is available to
provide operating parameters for flowsheet design and major equipment sizing within the contingency
allowances normally associated witliPee-feasibility Study

The Rozino Gold Project has a comprehensive water neamagt plan that integrates precipitation and surface
flows, groundwater inflows, and water ##se with operational requirements, but particularly plant
requirements.

The project includes an adequate provision for the rehabilitation and closure of tha site environmentally
sound and sustainable mannehen mining operations cease. The project will provide temporary employment
for between 300 to 500 construction workers andl\generate up to 260 permanent jobs.
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There are no knowtikely mining, metallirgical, infrastructure, permitting or other relevant factors that could
materially affect the valuation of the Project. Howeytite Project must not be considered to be without risk.
Risks and opportunities to the mine plan not achieving the specifielinieal and financial parameters are
detailed in the report.

1.17 Recommendations

1.17.1  Exploration and Mineral Resourdestimation

¢KS | dzi K2NDR& NBO2YYSYyRIGA2Yy & F2NJ FdziidzNB SELJX 2 NI 7
+Sft20A08Qa ¢ anRO21LXvHicl targess Madpansiom af the Indicated Mineral Resources at Rozino
and definition of additional Inferred Mineral Resources in exploration areas, including mineralization intersected
by exploration drilling.

+Sft20A08Qa LINE L:avalBdad phaaddvith @ &t bidgeoBsa.60(million.

Phase One includes exploration drilling in the Rozino area and regional exploration within the sedimentary basins
of the Ivaylovgrad Corridor, along with updating of the Rozino Mineral Resource estinaad if supported by
drilling results estimation of Inferred Mineral resources for the current exploration target areas. The exploration
targets are at an early stage of evaluation and it is not certain that the proposed drilling will intersect
mineralization, or lead to estimation of additional Inferred Mineral resources.

Phase Two includes additional exploration drilling of exploration targets. Contingent on positive Phase One
results, Phase Two is also planned to include infill drilling within themmlof potential Inferred resources
identified during Phase One.

1.17.2 Summary

All work has been completed to support the Rozino Gold Préjeeteasibility Study.CSA Global believes that

the technical outcomes and economic results of Brefeasibility Studysupport the statement of the Mineral
Reserve estimate. Based on these conclusions CSA Global recommends that Velocity progress to a Feasibil
Study.Prior to the Feasibility Study, additional work is recommeniteehable the Feasibility Study bocrease

the accuracy of project planning and economic outcomesraddce project technical risk.

The recommendations set out in the Technical Report cover the period up to the completion of the Feasibility
Study and receipt of the EIA certificate. The coshe$e studies and programs is estimated to be approximately
$5.3M. The exploration program set out in Section 26.1, at an estimated codt@®, isincluded Following

EIA certification and a positive construction decision, the project would advargetailed engineering and full
project implementation.

Two phases are recommended, the firstasger leadpreparatory works and studies to support the Feasibility
Study.The second phasa&re the workof the Feasibility Study.
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Tablel-7: Estimatedcost of studies leading to th@ustructiondecision
Recommendedactivity/study Estimatedcost ($k)
Phase 1
Drilling and geology 1,030
Total 1,030
Phase 1
Regulatory Processes and Land Acquisition 350
Mining: Verification of Grade Control 150
Mining: Other Studies 75
Pit Geomechanical and Surface Geotechnical 250
Hydrogeology 50
Hydrology and water sourcing 150
Metallurgical and Process Optimization 375
Infrastructure 200
Environmental 75
Total 1,675
Phase 2
Drilling and geology 570
Total 570
Phase 2
Feasibility Study 2,000
Total 2,000
TOTAL 5,275
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2.1 Introduction
CtKAd ¢SOKYyAOlIf wSLE2NILI KFa 06SSy LINBLINBR o0& /[ {! Df
with National Instrument 4301 Standards of Disclosure for Mineral Projetéd b imnmdé 0 | YR A & &

filing with Canadian Securities Comnioss. This document has been prepared for Velocity Minerals Ltd
6a+xSt20A0G8£0 G2 RA&Of 238 $dared MirkNIREesDurck g5t WPkb-feasibijty NB f
Studyot C{ 0 F2NJ §KS w2l Ay2 D2fR t N2 2 Srthe Tintflaws2Frospédig 2 N
[ AOSY OS odac¢cAydel @ t NRPLISNI&¢ 2TNdhnick Repdit28IFehiiSnNde@E. 0 © ¢
TheTechnical Repogummaries the results of th&re-feasibilitySudy.

2.2 Scope of Work

Velocity is &Canadiarbased exploration and development company focussed on an emerging gold district in
southeast Bulgariat St 2 OAG& aKFKNBa&a INB ftAadSR 2y GKS ¢{ A =Sy
number of companies have contributed to thechnical Bport. This reportsummarizs the work carried out by
each of the companies and individuals listed below:

CSA Global

Pit optimizationand design

Report compilation

Reserve estimation and mine planning

Capital and operating cost estimation (mainly mirgmgl administration)

Economic evaluatian

Interpretation of the results and recommendatians

Metallurgical testworksupervsion and evaluation

= =4 -4 -4 & _—a _a -2

Dore metal sale costs

Halyard Inc.

1 Mineral processing

1 Site layout and facilities design

9 Capital and operatig cost estimation (mainly plant and infrastructure)
MPR Geological Consultants Pty Ltd (MPR)

9 Mineral Resource estimation

Golder Associates (UK)

Mine geotechnical testwork and evaluation

Site geotechnical testwork and evaluation

Geochemical testworkupervsion, evaluation and modelling

1

1

1 Surface and groundwatenodelling
1

i Tailings management facility design
1

Water storage facilities design
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Mineesia Ltd
1 Environmental management and regulatory requirements

University of Mining and Geology (Sofia, Bulgar
9 Access road design and construction

Sharp Ideas in Mining Ltd
1 ISRM drithole coding

Nicolay Savov (Bulgaria)
1 Power line design and specifications, routing, and regulatory requirements, capital and operating costs

Proektirane | AnaliziPiA(Bulgaria)
1 Water supply pumping and pipeline design and capita cost estimation

Mary-An HR Agency (Bulgaria)
1 Labar cost estimation.

Supporting contributions areecognize by staff from Gorubso and Velocity with particular mention to Plamen
Nedyalkov, Start Mills, Daniel Marinov anfitefan Stamenofconsultant toTintyava Exploration AD

2.3 Qualified Person Responsibilities and Site Inspections

The Qualified Persons (QPs) preparing this reportspezialsts in the fields of geologgxploration, mineral
resource and mineral reserve estimation and classification, geotechn&alironmental, permitting,
metallurgical testing, mineral processing, processing design, capital@erdting cost estimation, and mineral
economics.

None of the QPs or any assde employed in the preparation of this report has any beneficigdrest in
Velocity and neither are they insiders, associates or affiliates. The results of thisaepoxt dependent upon
any prior agreements concerning the conclusions to be reaah@darethere any undisclosed understandings
concerning any future business dealings between Velagitythe QPs. The QPs are being paid a fee for their
work in accordance with normal professiorainsulting practice.

The following individuals, by virtusf their education, experience and professional associationcansidered
QPs as defined in the NI-4B1 and are members in good standing of appropriate professional institutions. The
QPs are responsible for specific sections as follows:
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Table2-1: QP Responsibility Matrix
NI 43101 Form F1 Item QP Responsibility

Item 1: Summary Individual QPesponsibility forsubsections in

ltem 2: Introduction Sectionl associated to major section@ntribution

: by allQPsto Sectiors2 and 3 Fnal responsibilityof
Item 3: Reliance on Other Experts Section< and 3 with Andrew Sharp

Item 4: Property Description and Location

Item 5: Accessibility, Climate, Local Resources, Infrastructure and Andrew Sharp
Physiography

Item 6: History

Item 7: Geological Setting and Mineratiion

Item 8: Deposit Types

Item 9: Exploration Jonathon Abbott

Item 10: Drilling

Item 11: Sample Preparation, Analyses, and Security

Item 12: Data Verification

Item 13:Mineral Processing and Metallurgical Testing Gary Patrick
Item 14: Mineral Resource Estimates Jorathon Abbott
Item 15: Mineral Reserve Estimate

— Andrew Sharp
Item 16: Mining Methods
Item 17: Recovery Methods Gary Patrick
Item 18: Projectnfrastructure

Andrew Sharp

Item 19: Market Studies and Contracts

Item 20: Environmental Studies, Permitting, and Social or Community In| Carl Nicholas

Item 21: Capital and Operating Costs

Item 22: Economic Analysis Andrew Sharp

Item 23:Adjacent Properties

Item 24: Other Relevant Data and Information

Item 25: Interpretation and Conclusions 25.1 Jonathon Abbobt else all other QPs

Iltem 26: Recommendations 26.1 Jonathon Abbot else all other QPs

Contribution byall QPs. Final responsibility with

Item 27: References Andrew Sharp

QP visits to the Rozino Gold Project site took place as follows:

1 Andrew Sharp visited the site on 30 Julyto 1 August 080S @A &aA G Ay Of dZRSR NB DA S
office in Ivaylovgrad, a r@w of core covering eight diamond holes, core storage, Rozino exploration site
including driving to the potential dam site crest positions, both road accesses to the property, drive throughs
of Rozino and Konitsi, the concentrate haulage route and theli®or processing facility. During the site visit
in-depth discussions took place with Velocity and Gorubso main technical personnel, data and information
was studied and reviewed, and information was exchanged.

f Mr. Jonathon Abbott, the Mineral Resouraesizl f AFASR t SNA2Y X GAaA0SR +Sf 2
area from 24 to 26 February 2018, including a field visit to the Rozino deposit on 25 February 2018, and
inspecting originad I YL S NBO2NRa | yR RALl Y2y RoffiRéslori 24, 20ahdNs | {
February 2018.

1 Carl Nicholas, Qualified Person for environmental aspects visited the site 13 May 2019. The visit
included visiting the Project offices, Rozino exploration site, surrounding infrastructure, core storage, and
the Gorubso processing facility, including @entral PlantDuring the site visit ldepth discussions took
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place with Project personnel, field data and information was studied and reviewed, and relevant information
was obtained.

Mr. Gary Patrick, QualifiePerson for Processing aspects, visited site 2 to 3 October 2018. The visit included
review of the Project offices, Rozino exploration site, surrounding infrastructure, core storage, and the
Gorubso processing facility, including t@entral PlantDuringthe site visit indepth discussions took place
gAGK GKS tNR2SOU0Qa YIAYy LISNa2YyYyStxX RFEGF FYyR AYT
exchanged.

Experts also completed site visiiscluding:

)l

Stuart Saich, working on behalf of Halyard fogliminary plant design aspects and metallurgical testwork
reviews, visited Euroteg€ontrol LaboratoryETCpn 8 October 2019 and 15 October 2019, Gorubso facilities

9 October 2019, Rozino site 10 October, and Wardell Armstrong (WAI) facilities 141Othebesit included
review of the Project offices, Rozino exploration site, surrounding infrastructure, and the Gorubso processing
facility, including theCentral Planand a review of testwork procedures and equipment at the metallurgical
laboratories & WAI and ETC. During the site visiRis LJ0 K RA &aOdzaaiaz2ya G221 LI I
personnel, data and information was studied and reviewed, and information was exchanged

Xander Gwynn, Golder, visited the site on-28 April 2019The primary prpose of the visit was the training

of Velocity staff in geotechnical core logging and sampling. The visit included review of the Project offices in
Ivaylovgrad, a review of core, core storage, and a visit to the Rozino exploration site. During tisit site v
depth discussions took place with Velocity technical personnel, data and information was studied and
reviewed, and information was exchanged.

Lawrence Miles, Golder, visited the site2ZJuly to2 August2019.The primary purpose of the visit was the
QA/QC of geotechnical core logging and sampliftte visit included review of the Project offices in
Ivaylovgrad, a review of core, core storagad visits to theRozino exploration sitand Eurotest laboratory

in Sofia During the site visit kdepth discussions took place with Velocity technical personnel, data and
information was studied and reviewed, and information was exchanged.

Grace Yungwirth, Golder, visited the site ¢h¢115 August 2019The visit includd a review and oversight

of various hydrogeological test procedures and QA/QC, and the training of PiA personnel on testing and
recording procedureduring the site visit klepth discussions took place with Velocity technical personnel
and various contictors;data and information was studied and reviewed, and information was exchanged.

Hannah Redfern, Golder, visited the site on¢1®27 August 2019The visit included a review and oversight

of various hydrogeological test procedures and QA/QC, andr#iring of PiA personnel on testing and
recording procedures. During the site visitdepth discussions took place with Velocity technical personnel
and various contractors; data and information was studied and reviewed, and information was exchanged.

Beth Ridpath, Golder, visited the site on §27 August 201@nd 1¢ 6 September 2019The visit included a
review and oversight oplanning for thesite geotechnical investigatiofiraining of PiA personnel o8l
procedures was providedDuring the site it indepth discussions took place with Velocity technical
personnel and various contractors; data and information was studied and reviewed, and information was
exchanged.

Angel HodzhevUniversity of Mining and Geology, Sofia (MGilad oversight of two dchnicians who
inspected the site access robdtween the H59 road and Rozino site on 8 July 2019. He did not visit the site.

Nikolay Savovisited the site orll3 June 2019 and 11 October 2019, and also the Madzharovo substation
and portions of the propsed powerline route. During the site visit hlepth discussions took place with
Velocity technical personnel, data and information was studied and reviewed, and information was
exchanged.
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1 Plamen Andree{Proektirane | Analiza, Sof@PiA) visited the siteon 8 July 2020and 22 July 202@
undertake an inspection of external water supply sources (in the vicinity of the Rozino Project site) and
potential pipeline routes.

2.4 Sources of Information

Sources of information include data and reports suppliedViejocity personnel as well as documents cited

throughout the report and referenced in Sectiorn. Background Project information was sourced from the most

recentrevised Technical Repdsty G A 1 f SR at NBf A YA y¢ReEno Brajetty Tintya\Rebpertyy & S
A

a
cdzf AF NRFé¢ LINBLI NBR o0& / {20Séptergberl208. s AGK 'y STFSOUGAD
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The report relies on other experts for the description of Tintyava Property tenure and ownership. These aspects
are detailed and referenceid relevant sections of the report, and listed below:

9 Section 4: The description of mineral tenure and Property ownership relies upon Toneva & Todorova (2021).

1 Section6Error! Reference source not foundThe description of mineral tenure and Property ownership
relies upon Toneva & Todorova (2021)

Thereport authorsare not qualified to comment on any legal considerations relating tdehere status of the
Tintyava Property and expresses no opinion as to the ownership status dfinh@vaProperty. The report
authors have not independently verified thegalstatuda 2 F +Sf 20A (& Qa |-KaNEhSIVABY (i a
O0GD2NHMz0a2¢€0

No warranty or guarantee, be it express or impliesd made by the report authors with respect to the
completeness or accuracy of the mineral tenure comprising the Tintyava Property.

The report relies onManol Krivoshapkov (Bulgarian registered auditor #428) for the estimation of taxation,
depreciation, amortization and Tintaya Exploration ED losses carried forward. This information was utilized in
Section 22 and the information was supplied letter dated August 10, 2020.

LC333594 [ {! Df20l R36GM26212 NIi S 20



VELOCITMINERALETD E
ROZINOGOLDPROJECT PREFEASIBILITSTUDY e

LI )

4 t NRLISNX & 5SAaONRLIIAZY |

4.1 Property Location and Description

The Rozino Project is located within the Tintyava Property, which is in the municipalities of Ivaylovgrad and
Haskovo, southeast Bulgaria, ab@®0km (by road) eassoutheast of the capital, Sofikigured-1). To the east

and south is the border with Greece and to the north and west are the municipalitisgaibfmets, Madzharovo

and KrumovgradThe Tintyava Property has an area of approximatelykt#514,500 hectares) and its centroid

Aa t20FG4SR G t2y3AGdzZRS nmc HT Q km westbobithwest af theibdeReS H p
town of Ivaylwgrad and 1&m east of Krumovgrad town.

Figure4-1: Location map of the Rozino Project, south eastern Bulgaria
Source: Velocity, 2020

A number of gold occurrences and prospects occur within the Tintyesaerty, the most advanced of which is
Rozino.The Rozino Project is located approximatelp km south of the village of Rozin®5 km (by road)east

of the Ada Tepe gold mine (operated by Dundee Precious Metals Inc.), which is described in more detail in Sectio
23 (Adjacent Properties), and &n (by road) southeast of the city of Kardzhali. The exig€lhgoocessinglant
(6Central Plars#), to which the Rozino concentrate will be transported, is operated by Gorubso and located in
Kardzhali
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