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Cautionary and Forward -Looking Statements
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The content  of  this  presentation  is for  information  purposes  only  and does  not  constitute  or  form  part  of,  and should  not  be construed  as, an offer  or invitation  to sell  or any solicitation  of  any offer  to purchase  or 

subscribe  for  any securities  of  Westhaven  Gold Corp . (the  ά/ƻƳǇŀƴȅέ or άWesthavenέύ in Canada,  the United  States  or any other  jurisdiction . Trading  in the securities  of  the Company  should  be considered  highly  

speculative . This  presentation  is not,  and in no circumstances  is it to be construed  as, a prospectus,  offering  memorandum,  an advertisement,  or a public  offering  of  securities . No securities  regulatory  authority  or  similar  

authority  has reviewed  or in any way  passed  upon  the document  or the merits  of  any securities  of  the Company  and any representation  to the contrary  is an offence . Except  as otherwise  stated,  information  included  in 

this  presentation  is given  as of  the date  hereof . The delivery  of  this  presentation  shall  not  imply  that  the information  herein  is correct  as of  any date  after  the date  hereof . Readers should  not  construe  anything  in this  

presentation  as investment,  legal  or tax advice .

Forward -Looking  Statements  This  presentation  contains  "forward - looking  statements"  within  the meaning  of  applicable  securities  legislation . These  forward - looking  statements  are made as of  the date  of  this  

presentation  and the Company  does  not  intend,  and does  not  assume  any obligation,  to update  these  forward - looking  statements,  except  as required  by law.  ω Forward - looking  statements  may include,  but  are not  

limited  to,  statements  with  respect  to the  future  price  of  metals,  the estimation  of  mineral  resources,  the realization  of  mineral  resource  estimates,  the timing  and amount  of  estimated  future  production,  capital  

expenditures,  success  of  exploration  activities,  permitting  timelines,  requirements  for  additional  capital,  government  regulation  of  mining  operations,  environmental  risks,  unanticipated  reclamation  expenses,  title  

disputes  or claims,  limitations  on insurance  coverage,  the completion  of  transactions  and future  listings  and regulatory  approvals . In certain  cases,  forward - looking  statements  can  be identified  by the use of  words  such  

as "plans",  "expects"  or "does  not  expect",  "is  expected",  "budget",  "scheduled",  "estimates",  "forecasts",  "intends",  "anticipates"  or "does  not  anticipate",  or "believes",  or variations  of  such  words  and phrases  or state  

that  certain  actions,  events  or  results  "may",  "could",  "would",  "might"  or "will  be taken",  "occur"  or "be  achieved" . ω In making  the forward - looking  statements  in this  presentation,  the Company  has applied  certain  

factors  and assumptions  that  it believes  are reasonable,  including  that  there  is no material  deterioration  in general  business  and economic  conditions ; that  the supply  and demand  for,  deliveries  of, and the level  and 

volatility  of  prices  of  the Company's  primary  metals  and minerals  develop  as expected ; that  the Company  receives  regulatory  and governmental  approvals  for  its  properties  on a timely  basis ; that  the Company  is able  to 

obtain  financing  for  its properties  on reasonable  terms ; that  the Company  is able to procure  equipment  and supplies  in sufficient  quantities  and on a timely  basis ; that  engineering  and exploration  timetables  and capital  

costs  for  the Company's  exploration  plans  are not  incorrectly  estimated  or  affected  by unforeseen  circumstances ; that  any environmental  and other  proceedings  or disputes  are satisfactorily  resolved ; and that  the  

Company  maintain  its ongoing  relations  with  its business  partners .  ω However,  forward - looking  statements  involve  known  and unknown  risks,  uncertainties  and other  factors  which  may cause  the actual  results,  

performance  or achievements  of  the Company  to be materially  different  from  any future  results,  performance  or achievements  expressed  or implied  by the forward - looking  statements . Such factors  may include,  among  

others,  actual  results  of  current  exploration  activities ; actual  results  of  reclamation  activities ; future  metal  prices ; accidents,  labor  disputes  and other  risks  of  the mining  industry ; delays  in obtaining  governmental  or  

regulatory  approvals  or financing  or in the completion  of  exploration  activities,  as well  as other  risk  factors  that  may arise . Although  the Company  has attempted  to identify  important  factors  that  could  cause  actual  

actions,  events  or results  to differ  materially  from  those  described  in forward - looking  statements,  there  may be other  factors  that  cause  actions,  events  or results  not  to be as anticipated,  estimated  or intended . There  

can  be no assurance  that  forward - looking  statements  will  prove  to be accurate,  as actual  results  and future  events  could  differ  materially  from  those  anticipated  in such  statements .  ω Accordingly,  readers  should  not  

place  undue  reliance  on forward - looking  statements . The Company  does  not  undertake  to update  any forward - looking  statements,  except  in accordance  with  applicable  securities  laws .  

Historical  Information  The information  contained  herein,  while  obtained  from  sources  which  we believe  are reliable,  is not  guaranteed  as to its accuracy  or completeness . References  are made herein  to historical  

information  containing  geologic  and technical  information . By its nature,  this  information  cannot  be verified . The Company  has assumed  that  this  historical  information  is accurate  and complete  in all material  aspects  

and,  while  the Company  has carefully  reviewed  all the available  information,  it cannot  guarantee  its accuracy  and completeness .  

Qualified  Person  The technical  and scientific  information  in this  presentation  has been  reviewed  and approved  by Robin Hopkins,  P.Geol. (NWT/NU),  Vice -President  Exploration  of  Westhaven  and a Qualified  Person  for  

the Company  under  the definitions  established  by National  Instrument  43 -101 Standards  of  Disclosure  for  Mineral  Projects .



TSX-V: WHN 3

Why Invest In Westhaven ?

Transformative Partnership with 
Dundee Corporation

Strong Foundation for Development in 
a Historically Robust Gold Market

Near Deposit and Belt -Scale 
Exploration Update

Location and Proximity to 
Infrastructure Advantages

Strong Technical & Financial 
Leadership

*Please see the technical report dated April 17th, 2025titled: Updated Preliminary Economic Assessment and Mineral Resource Estimate of the Shovelnose Gold Project, British Columbia with an effective date of February 28, 2025, as well as 
the additional disclosures on slide #12 of this presentation. 

@ US$4,000

>$1B after - tax NPV 6%  

~88% after - tax IRR

@ US$2,400 base case*

$454M after - tax NPV 6%  

43.2% after - tax IRR



Å 2026 drill plans supported by a multi - year Notice of Work authorization
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Dundee  
Earn- In 
Agreement

Up to $85M In Staged Earn - in Expenditure:

Firm Commitment of $30M:

Expected 2026 Project Expenditures of $20M:

2026 Shovelnose Drilling Permit:

Å Dundee can earn up to a 60% interest in by investing up to CDN$85M

Å Dundee commits to fund a minimum of CDN$30M in project 
expenditures within the first three years

Å Infill resource and geotechnical drilling at the South Zone gold deposit
Å Targeted exploration drilling at the Shovelnose Property
Å Environmental baseline and project engineering studies

V $85M in Staged    
      Earn- in Expenditure

V ~$20M in 2026 

V Pre-Feasibility Study &
      Continued Exploration
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STAGE
PROJECT 

EXPLORATION 
EXPENDITURE 

(CDN$)

DUNDEE 
INTEREST 

(%)
EXPENDITURE DEADLINE

Stage 1
(Minimum 

Commitment)

$30M 25% 3 Years from Execution Date of 
Agreement.*

Stage 2 $15M 12.5% 5 Years from the Execution Date of 
Agreement.

Stage 3 $20M 12.5% 6 Years from the Execution Date of 
Agreement.

Stage 4 $20M 10% 7 Years from the Execution Date of 
Agreement.

TOTAL $85M 60%

*Over $20 million expected to be spent in Year 1.
For details on earn-in agreement visit westhavengold.com  for news release dated December 22, 2025.

V Advance high -
quality asset

V Stable Funding, 
Non-dilutive to 
Westhaven  
Shareholders

V Shared 
development risk

џÑőŔƚ earn-in and joint  venture  agreement  represents  a transformational  step  for  both  the 
project  and Dundee. With  a strong balance  sheet  and ample  liquidity,  we are choosing  to 
enter  a partnership  at this  stage as a matter  of strategy.Ѡ

- Jonathan Goodman, President, CEO and Director of Dundee Corporation

Dundee  
Transaction 
Structure



V A  mutual focus on technical discipline and unlocking value for all 
key rights holders and stakeholders
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Benefits 
To Both 
Organizations

Incentive to Advance the Project

Earn- In Structure

Financial Certainty

V Clear incentive to provide capital and enable the advancement 
of the work program and unlock value

V Advancing milestones quickly and derisking exploration and 
development while preserving ²ŜǎǘƘŀǾŜƴΩǎ meaningful interest

V Flexibility to fund exploration and project development

Operational Track Record

V Both teams bring complementary skills, extensive Canadian & international 
experience exploring, evaluating & developing mining projects

Cultural Fit



Strong
Like -minded
Leadership

V A shared focus on 
unlocking 
long - term value for 
all key rights 
holders and  
stakeholders

Ken Armstrong
President and CEO

Zara Boldt
CFO and Corporate Secretary

Robin Hopkins
VP Exploration

Allison Rippin Armstrong
Senior Advisor ESG

Ryan Fetterly
VP Operations

Kaeli Gattens
VP Communications

Fraser MacCorquodale
Technical Advisor

Eira Thomas
Chairperson

Lila A. Manassa Murphy
  EVP and Chief Financial Officer

Dr. Julian Barnes
   Managing Director, Technical

Adrian Goldstone
  Managing Director, Technical

џìĲЮőċƻĲЮċũƖĲċĬǃЮƚƣċƖƣĲĬЮĦŸũũċĤŸƖċƣŔŰŊЮ
with Dundee towards a 2026 program that 
will include both exploration and 
development drilling as well as work to 
support the completion of a pre -
ŉĲċƚŔĤŔũŔƣǃЮƚƣƨĬǃЮŉŸƖЮÉőŸƻĲũŰŸƚĲдѠ

Jonathan Goodman
President and CEO

- Ken Armstrong, CEO of Westhaven Gold
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Spences Bridge Gold Belt - District-Scale Potential
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Skoonka  North

Skoonka

Prospect Valley

Shovelnose

British 
Columbi

a
British 
Columbia

Spences Bridge Gold Belt

Å Four projects (61,512 ha)

Å Exceptional access

Å Merritt Core Facility / Office

Å Region with active & historic 

mining -  rivals the Golden 

Triangle

District Scale 
Potential
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Vancouver

Merritt

Kelowna



Company Snapshot

Strategic & Institutional Shareholders
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Share Structure   (as of  January 31 , 2026)

Shares Outstanding 259, 158,718

Shares Fully Diluted 309 ,591,365

Market Capitalization ~$68M

Daily Average Volume (50 day) ~400,000

Cash Position (as of September 30 th, 2025) $4.0M

39%
Institutions & 

Funds

4%
Friends & 

Family
16%

Directors & 
Officers

41%
Retail 

Investors

Directors & Officers -  16% Insider Ownership

January 2, 2026: Closed a non -brokered private 
placement with Dundee for gross proceeds of $3M.

TSX-V: WHN

Taylor Combaluzier , P.Geo. 

+Tel 1-877-919-5979

*All figures in Canadian dollars.

Eric Sprott

Franco -Nevada

Rob McEwen 
*Through private holding 
company Evanachan  Ltd.

Dundee Corporation

Catherine McLeod -Seltzer

Merk Funds

Earthlabs

Analyst Coverage
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Shovelnose Gold Property Overview

2.5-hour drive from 
Vancouver

30 minutes from 
Merritt

Coquihalla Highway 
crosses property

Powerline on property 

Heavily logged, 
>400km of forestry 
roads                                  

Year- round 
exploration

Area of 
Exploration Focus

SHOVELNOSE



Franz 
Development

FMN 
Development

South Zone 
Development

Plant Area

Dry Stack 
Tailings
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Shovelnose PEA
Å Proposed Mine Site & 

Underground 
Development Areas

Å Developing Franz & 
FMN first brings 
production forward 
by ~12 months

Å Potential Trade -Off to 
start development at 
South Zone



Robust Preliminary Economic Assessment
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$454M after - tax NPV 6%  56,000 oz Au average annual production 

43.2% after - tax IRR 71% of AuEq ounces Indicated (78% for South Zone)

$184M preproduction capex 637,000 oz Au and 3,562,000 oz Ag total payable metals

US$836/oz AuEq AISC $163M total projected British Columbia mineral taxes paid

2.1 year after tax pay back $284M total projected income taxes paid

11.1 year mine life (1,000 tonnes/day) >130 well -paying local full - time jobs during life of mine

High Grade Underground Mining Scenario

All amounts are in Canadian Dollars unless otherwise noted based on base case parameters of US$2400 per ounce gold , US$28 
per ounce silver and CDN/US exchange rate of $0.72

*The PEA was prepared for Westhaven  Gold Corp. by P&E Mining Consultants Inc. in accordance with NI 43 -101 ς Standards of Disclosure for Mineral Projects. Please s ee the technical report 
dated April 17th, 2025 titled: Updated Preliminary Economic Assessment and Mineral Resource Estimate of the Shovelnose Gold Proj ect, British Columbia with an effective date of February 28, 
2025. PEA base case parameters of US$2,400 per ounce gold, US$28 per ounce silver and CDN/US$ exchange rate of $0.72. AISC re fer s to All In Sustaining Costs as defined per World Gold 
Council guidelines, less corporate G&A.  PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative geologically to have  economic considerations 
applied to them that would enable them to be classified as Mineral Reserves, and there is no certainty that the PEA will be r ealized. Mineral Resources that are not Mineral Reserves do not have 
demonstrated economic viability.  The technical and scientific information in this presentation has been reviewed and approved by Robin Hopkins, P.Geol. (NT/NU) who is a Qualified Person as 
defined by National Instrument 43 -101 Standards of Disclosure for Mineral Projects.
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Cash Flow Generation: High Margin ς Low Cost

*Base case parameters of US$2,400 per ounce gold, US$28 
per ounce silver and CDN$/US$ exchange rate of $0.72.

Gold AuEq  Margin*

US$1,564 per AuEq oz.*
At $2,400 per ounce gold! 

All- in Sustaining Costs*
US$836 per AuEq  oz.* 

*Base  case parameters  of  US$2,400  per  ounce  
gold,  US$28 per  ounce  silver  and CDN$/US$ 
exchange  rate  of  $0.72.

$0

$200

$400

$600

$800

$1,000

$1,200

$1,400

$1,600

$1,800

$2,000

$2,200

$2,400

$2,600

$2,800AISC and Margin Drivers

Å South Zone mining width up to 37m; 
steep orientation

Å Au grade and recovery 

Å Access and proximity to power and 
transportation infrastructure



Shovelnose ς Robust After -Tax Cash Flow per Ounce
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Westhaven  vs. Peer Group of Gold Developers

$1,386 
$1,273 

$1,121 $1,063 $1,056 
$911 

$752 $685 
$585 

Radisson
Mining -
O'Brien

Westhaven
Gold -

Shovelnose

Wallbridge
Mining -
Fenelon

Amex
Exploration

- Perron

Getchell
Gold -

Fondaway
Canyon

Canagold
Resources -
New Polaris

Newfound
Gold -

Queensway

Thesis Gold
- Lawyers

Freeman
Gold -
Lemhi

Average Annual After - tax Cash Flow Per Ounce

Source: S&P Capital IQ Pro, Company reports / published PEA / economics studies as of Sept 4, 2025

56K 107K 95K 85.7K 101K 100k 215k 75.9k70K

Peer screening 
criteria:

ÅNorth American 
Gold Projects 

ÅPEA or PFS 
published since 
2024

ÅOpen pit / 
Underground or 
combination

ÅResource 
     < 6,000,000 oz
ÅGrade >0.5 g/t Au
 

Underground

Open Pit

14

$342M $65M $146M $734M $77M $146M $1.6B $773M $122M
~ Market 
Cap CDN
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1 Timeline to production -  Integrated project development plan (engineering, environmental, stakeholder engagement, permitting)

2 First Nations / Stakeholder engagement -  permitting

3 Initiate Pre -Feasibility: infill drilling, expanded environmental baseline program & initiation of engineering studies

4 Modest infill drilling required (78% of South Zone AuEq ounces classify as Indicated Resources)

5 Strategic location -  no big infrastructure investment beyond mine development

6 Resource expansion / exploration upside through revised exploration model to refine epithermal gold targets across Shovelnose  and 
the Spences Bridge Gold Belt

Advancing on Pre -Feasibility AND Belt Scale Exploration Potential

*Please  see the technical  report  dated  April  17th,  2025 titled : Updated  Preliminary  Economic  Assessment  and  Mineral  Resource  Estimate  of  the Shovelnose  
Gold Project,  British  Columbia  with  an effective  date  of  February  28, 2025 , as well  as the additional  disclosures  on slide  #12 of  this  presentation . 



TSX-V: WHN 16

Shovelnose: Near Deposit Exploration Upside

Shovelnose 
deposits lie 
along a ~4km 
northwest 
trend.
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Shovelnose: Near Deposit Exploration Upside

This 4km 
trend is 
associated 
with 
structurally 
favourable  
locations 
within an 
epithermal 
vein system.
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Shovelnose: Strong Potential for Additional Vein Corridors

* This  information  is not  necessarily  indicative  of  mineralization  on  any  of  Westhaven  DƻƭŘΩǎ properties  including  the  Shovelnose  Gold  Project . Please  see   the  additional  disclosures  on  slide  #12 of  this  presentation . 

1 km

Gosowong  (+6 Moz Au)

Cracow 
(+2Moz)

Vein field discovered 
undercover

Historic vein field

First 
Discovery

1 

km

Epithermal districts start with a single discovery , and over time, 
grow into multiple discoveries within large complex vein fields, 
like at Gosowong  & Cracow. 

Expanding the search area at Shovelnose and testing new 
targets to assess for an expanded vein field.


