CSA Global

Mining Industry Consultants

an ERM Group company

Lac Doe Project,
ChibougamauQuebeg
Canada

NI 43101 TECHNICAL REPORT

- \' "
SRS B REPORNC R441.2020
10 December 2020




VANADIUMOORPRESOURCIEIC
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA

Report prepared for

Client Name VanadiumCorp Resource Inc.

Project Name/Job Cod VCOMREO1_V1

Contact Namg Adriaan Bakker

Contact Title| Chief Executive Officer

Office Addresq Suite #4001L505 West 2nd &tet, Vancouver, BC, Canada V6H 3Y4

Report issued by

CSA Global Consultants Canaidaited

1111 W Hastings Street, 15th Floor
Vancouver, B.C., V6E 2J3
CSA Global Offici CANADA

T+1 604 981 8000
Einfo@csaglobal.com

Division| Resources

Report information

Filename| R441.2020_Lac Doré NI-481Technical Report

LastEdited | 2020-12-11 2:57:00 PM

Report Statug Final

Author and Reviewer Signatures

Luke Longridge
Coordinating Author PhD, P.Geo (BOGQ
Temporary Permit No. 219¢

AdrianMartinez atuw for duplication. Electronic sxpr’atu not for
Contributing Author | PhQ P.Geo (ON, BC), OG( wis ’”“L"%m' by %‘;:i:gzl S -
. . . = pike . 2000 i ’
Special Authorization tlecfonic |gmt ure no #r duplication.

Neal ReynoldPhD,

Peer Reviewer FAusIMM, MAIG

CSA Global Neal ReynoldPhD,
Authorizaion FAusIMM, MAIG

6 [/ 2 K&Kk B

[ {! Df 20l R44NIPO2 NII SY


mailto:info@csaglobal.com

VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

/| SNIAFAOIFIGSAa 2F wvdzl £f A FAC

Certificate of Qualificationg Dr Luke Longridge, Ph.[R,Geo
LY [dz1 S [ 2y @DNB ZEIRR/ (KKKNBDGE OSNbBTe GKFGY

T L LY SYLX2&8SR & F {SyA2N] { NH2OGdNI £ DS2H¥RAAU
f20F (BRI | Ao{\ESEBHCt T2M) yO2dz08ME ./ X +£39 r

T L é6l&a FTRYAgGSR (2 GKS 5S3aINBS 2F .| OKSt2NJ 2F { OA S
2A06F GSNANY yRZ W2KFYyYySaodzNEEZ {2dz2iK ! FNAOL Ay 166
' YAGSNERAGE 2F GKS 2A06F SNENIYR AY r1r68Br1r @

T L FYNRFTSaarzylt DS2a0ASyosail o6t ®oDS2d0 NBIAEAGSNBR
DS2a0ASyosailia 27T . NAODRCLHIRALNK 6! CSYLE NI NBE DS2f
GKS hNRNX RSa DS2f2 3 &NNasAdmzbedeSo SO ohDv

T L KIFS $g2NJ SR la || 3S2G2AKal I2xy 6§ RISH NiM]QIScEIi.EZSI;NJ
Byl RAFSNRdza oGl y2YIF3ySailS YAYSNIt LINR2SOGa Ay {

1 L KIgS NBIFIR (KS RSUyAszy 27FL )& dNHzK &5 RIsGHNER af & RA K
GKFG 06SOlhdzaS 2F Yeé SRdOlea2ys FYtAla2y WaEK Iy RN
NEt SOFyild 62N] SELISNASYOSs L FdzZf Ut f GKS NBd mzb BBY S

1 L KI9S Pk DRGNS @Sy 2/ S LG 6 SNJ

T L FYkHzi©O2N) 2F (KS G(SOkmaOl ¢S ABSYR O ouph INRBIRIGIYS G K
I yFrREE F2N 21yl RAdzZY/ 2 NL) wS & 20dNIOB06INIA DI yRA GEK Ty 5 |
BBSOSYOSNI r6r6 o0GKS da¢SOKYAOFE wSLERNIEOD® L Y N
G2 run AyOfdzai@dSo

T 'a 2F (KS 297 SIGeW St SOKKEO0 R b SIS LIBNDU 6S 0Sad 2% 2WeT |
FYR 6StASFz (GKS GSOKyAOrt NBLRNL O2yidliya ¢tf
RAaAOft2a8SR (2 YI1S GKS ¢SOKyAOIf wSLENI y20 YAat S

T L Y AYRSLISYRSy(G 2F GKS LaadzSNmsloIGEt eAy3 |ttt G(KS

1 L &S NBITIR6EbLI)é$,TB€EIJfZeh)/R 0KS ¢SOKYAOFt wSLER2NI K
GKFEG AyadNdzySyd yR FT2N¥o

f LO2yaSyid (2 GKS UfAy3a 2F GKS ¢SOKYyAOFt wSLERNI g4A
'ye Llzof AOEs AW Od @zREKZY St SO zyxé Lldzo f A Ol a2y AY
I 00S&aaArofsS o0& (KS LlzotAO0r 2F (KS ¢SOKYyAOFft wSLI:2N

DATED this #0day of Decembe2020at Vancouver, Canada
WSIGNED AND SEA£ED

Luke Longridge, Ph.®,Geo

[ {! Df 20l R44NIPO2 NII SY I



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

Certificate of Qualificationg Dr Adrian Martinez Vargas, Ph.D., P.Geo.
LS 'RNAFY al NbyST I NHF&Z tK5®d3% t ®dDS2d 6hbX ./ 00X

T L BYLI28SR a I {SyAz2i) wSSH20M0S2 DSRfRrIDA A IRA (/ 2
f 20F 0SSR I NBSki{ &Nz y{(ii2 > BykhOHlIdNBAZ /Iyl R

T L 3INIRdzZF SR 6AGK2ZTH {ROENSGESA YDSATCKILZ NENRBY (GKS Ly
RS a2l oL{&a®@®5 +t66@&@GHBNI Rdzr §S {LISOALf ATl a2y Ay |

YR | t K5 2y DS2ft23A0FIf {JAPASYW6ES&®> DS2f 238> FNRY
T L FY I tNRFSaarzyrt DS2&d0ASyedld ot ®DS2d0 NBIAAL
hy GF NA2 o60!tDhX b2d rkgev YR (GKS 1 aa20Aloe2y 27F t |
0!t 9. eR6BEG®T YR L KIFIGS | {LISOAIf 1 dzZikK2NART a2y °
LINI O av@IgS SO
T L KFE@S 62NJ SR a | 332HINE (F B2AY OS K120 A NS RIS N2 §
YSilfa YAYSNI LJNBBSO & Ay [ dol FyR /IFylFIRIFITZ AyOft

T L KIgS NBFIR GKS RSUyAoszy 27FL & dNHzK &S RaGHNER of & RA S
GKFd 0650FdzaS 2F Y& SRdzOle2ys I YfAla2y mWAEK Iy RIN
NEt SOFyild 62N] SELISNASYOSs L FdzZt Ut f GKS NBdjmzs BB Y S

1 L KIF@S y2[i @3MRNESSRO GidK S

T L Q2 HziK2N 2F (GKS GSOKHA®OIESABYRALE ouph INRSIRIGHYS Oe I
IFYyFREE F2N 21y RADZY/ 2 N1 wS & 200250 SNIOreer &3 GIKY R ya
BGSOSYOSNI KBS rde SOKYAOFE WSLRNIEOD L Y NBALRYAAD

1 L KIGS KhkROIROESMBYZNI g6AGK (KS tKNR LISNTiRY A WASALIZINK

T 1a 2F GKS 9i0S0a@S 5IrSORHF6 SIMIST (B2SAHKKYGA OISta (w & 1H2 NI&é 4
FYR 0StASTF: (GKS ¢SOKyAOFf wSLRNI O2ydlAya &t
RA&Of 2a9RKSI2¢ SOKYySA OF f wSLER2NI y2G YAatSIFRAy3Io®

T L Y AYRSLSYRSy(ld 2F (GKS LaadzSNl6BIGEt e Ay3 Ftf (KS

T L KIFI@?S n®BBR IYyIRBERUXN>egpyR (KS ¢SOKyAOrf wSLRNI K
GKFG AYyadNHzySyid FyR FT2NX¥O

1 L Opywadsz2 (G(KS UfAy3a 2F (GKS ¢SOKYyAOFf wSLERNI 6AGK
Fye Lzt AOFea2y o0& (GKSYX AyOfdRAYy3I St SOGNRYAO LI
I 00S&aaArofsS o0& (GKS LlJzotAO0r 2F (KS ¢SOKYyAOFft wSLI2N

DATED thi40" day of Decembe2020at Toronto, Canada
wa{LDb95 !'b5 {9![95¢8

t for dyplication. Electronic signature not for duplication,
,{hr diydlication. Electronic signature n

pication. Fiutmn
A ‘td;ph ation. Elec

Adrian Martinez Vargas, PhD., P. Geo

[ {! Df 20l R44NIPO2 NII SY 1]



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

LI

Contents

L= oTo] gl o1 (=] o L= T =To I (o | O T PO TP PP T OPPRPP L.
=T 0o AT 1=To o YRR I.
REPOI INFOMMEALION ...ttt e e e ek e et e e e st b et e e e ek b et e e e e nre e e e e e annbeeeeeennnee L.
AULNOTr aNd REVIEWET SIGNATUIES. ... ..eiiiiiiiiiee ettt e et e e e e e et et e e e ekt e e e e e e s b e e e e e e aabre e e e e abbeeeeeanrres I
CERIFICATES OF QUALIFICATION . ...c ettt ittt ettt sttt ettt et eme st e e sttt e e e sst e e e sn bt e s e snbs e e s nbee e e nnbbeeesnneeeeme s Il
Certificate of Qualificatiog Dr Luke Longridge, Ph.D., P.GEO0.........cciiiiiiiiiiiiiiieiiee et en e e e 1]
Certificate of Qualificatioq Dr Adrian Martinez Vargas, Ph.D., P.GE0.......cccccoeviiviiiiiiiiiieeeeviiiinn Il
GLOSSARY AND ABBREVIATIONS . .....cieitiiieiittiinte ettt eeestteeesiteeesssesenteessteeeestseeesasteeeassssenseesssseeessseeesasseeessnssensens X
(€101 1Y O PP PP OPPPPPPPPPPPPPP X
F Y o] o] (= = 11 o] o TP P PP TP PR PP Xl
1 SUMM A RY. .ottt ittt ettt ettt et e e et e et ee et m—eeaee e e e et st e e s e eeaeeeeeanrteeeeeeteeaaet e eeeaeettmr e aeeeeeeeeeerrnn s 1
1.1 ISsuer and TermMS BREEIENCE. .......cooi i e e e r e e e e e e e s 1
1.2 [ o= 1 1 o] o NP PP TP PR OPPPPPPPPPPPN 1
13 [ 11 (o] Y P PP PP PPPPPPON 1
14 Geology and MINEHEZALION.............uiii i e e e enaeas 1
15 T 0] (0] = 11T o N 2
1.6 D111 Vo P PSP URTPRPO 2.
1.7 (@)Y @ SO 2.
1.8 Data VerifiCALION. ......ci ittt et e e e e e e s bbbttt e e e e e e e e e e e e eee s 2
1.9 MELAlUIGICAl TESIWOIK ......eiiiiiiii ettt e e et e e s nab e e e s anenneeeas 3
1.10  Mineral RESOUICE ESIMALE .. ......uuiiiiiiiiiiii ettt e e e e e s e e e e e e e e e e e s e annnnees 3.
1.11  Conclusions and RECOMMENUALIONS. ........cceiiiiiiiiiieiee e e eee e e s e s ettt eeeeraeeeeesesssrerreeeeeeaeaeaeeesssannnnne 7
2 LN I 010 I 0 PP 9
2.1 (1S UL O PP PPTRPP 9.
2.2 LTSI L R =T (= o PP 9
2.3 SoUrCES Of INFOMMALION. ....ciii i e e e e e e e e e s e e as s et nn e ereeeeeeeesennnanes 9
2.4 (@ TN = 111 11T I =TT o 10
2.5 Qualified Person Property INSPECHIONL. ........iuuiiiiiiiiiiiee et e e e 10
3 RELIANCE ON OTHER EXPERTS..... oottt ittt ettt e st e satee e e sntta e e atte e s smessbeaeesnbeeeeantaeeeensees 11
4 PROPERTY DESCRIPTION AND LOCATLION......ciiiititetiimtiteeeiite e ssitee e e stiee e s simntee e e sntaeeeasaeaesssbeesesmnsaeeesnenes 12
4.1 o Tor= 11 To] ol o] il = (o] o 1=T 1 1V 2 TP PRT 12
4.2 F N (=T W)l (o] o= 4 PP TP PP 12
4.3 YT LT = U =T 01U = ST PP UPPPPRRTP 12
4.4 Tenure Ageements and ENCUMDBDIANCES..........coooiiiiiiiiiiieeec e e e e aeae s 17
4.5 Environmental Liabilities. ...t e e e e e e 17
5 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND PHYSIOGRAPHY..........18
5.1 Topography, Elevation and Vegetation..............uuiiieeoriiieiiiciiiiee e e s e e e e e e e s nnreneeeneees 18
[ {! Df 20l R44NIPO2 NII SY v



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

LI

5.2 ACCESS 10 PrOPEILY. ... ittt e e e e e s s e et r e e e e e s s e 18

5.3 (@110 11PN 18

5.4 Y= ] (U (o1 10 (PSSP 19

541 SOUICEI POWEL ... ettt ettt ettt ettt e e e et e e e st e e e e emte e e e e s asteee s enbeeeeaanbeeaeeneeens 19

54.2 {2 L= PP P PP PPPPPPTI 19

5.4.3 Local Infrastructure and MiniNg Personnel............uuuviiiiiiiiiiiiiii e 19

544 Property INfrastrUCIUIE. .......oo et e et e e e et e e e e eneee e e e eneeeens 19

5.4.5 AdEQUACY OF PTOPEITY SIZE.....eiiiiiiiiiiiiiiiiii ettt e e e e s s s nssnbbbaeeeaee s 19

6 (1S K O] O AT P PP PPPPP R POPUPPRPPRN 20
6.1 Historical Property Ownership and EXPlOration.............coouuiiieiiiiiiee et 20

6.2 Project RESUILE PreViOUS OWNEIS..........oiiiiiiieeeeeeeeee s s st st e e e e e e e e e e e e e e et e e e aeaa e s e e e e aaaaaaaees 20

6.2.1 Historical Exploration by Jalore Mining Ltd............uueiiiieiiiiiiiiii e 20

6.2.2 Historical Exploration by Québec Department of Natural Resources (MERN)........................ 21

6.2.3 Historical Exploration by SOQUEM INC.......ccuiiiiiiiieii e e s siirreee e e e e annee 21

6.2.4 Historical Exploration by McKenzie Bay Resources.Lid........cccccceviiiiiiiiiiiiniie e, 22

6.3 Historical Mineral RESOUICE ESIMALIES.........oiiiiiiiiii ettt e e e e e 25

7 GEOLOGICAL SETTING AND MINERALIZATLON. ....ceitiiiiititietit ettt ene et e e e e eeamee s 26
7.1 (RL=To o] g T LI €1 =To] o]0 ) VAN P PP PP R POPPPPTPOPRUPPP 26

7.2 Regional TeCtONICS ANd SIUCTULE ... ..uuueeiiiee et ee e e e e e e s e s e e e e e e e aeaaeeeeeeasassenrnnns 28

7.3 Y= V10 =T o ) SR 28

7.4 Prospect andLOCal GEOIOGY.........uuiiiiiiiiiiei ittt e s b e e e aeee 28

7.5 MiINEIAlIZAION STYIES ....eeiitiiiiitie s e ettt s s e e e e e e e e e e e eeaeaaeeeeeaeaeaeseserennnnnaannness 30

8 DEP OSIT TYPES. ... eeiiie ettt ettt e et e e e e et e s ettt e e e e e s e nte et e eaeesame e s sseeeeeeeaassteneeeeseasnennsnseneeeeseannes 32
8.1 1= T (o 1Y o o = LRSS 32

8.2 (Of0]apT =T = 1 o] 1= B L= oo ]| SRR 32

9 L I T A 1 PSSP 33
9.1 Exploration Completed by VanadiumMCOLQ.........coooiiiiiii e e e 33

9.2 GroUNG MAGNETIC SUMNVEY....ceiii ittt et e e e e ettt e e e e e e e e e e s s e e e e bbebeeeeaaaeaesaesaaannbbebeeeeaaaaaaaaaan 33

9.3 LIDAR SUIVBY.....eiieiitiiee ettt e ettt ettt e e ettt e e e e s h bttt e e e st b et e e e e ek be et e e e e ambbe e e e s anbbeeeeeaabbeeeaeeesnbbeeaeeans 35

9.4 ChanNel SAMPIING ...ttt e e e e e e e e bbb et e e e et e e e e e e e e e e e nbabbeeeaeaaaaaaans 35

O B ] 1 I 1 P PUPTTPTTPPPRPN 37
O TS R o 1153 (o o= 11 ] 11 o (U 37

10.2  Summary of Drilling by VanadiUmMOCOrD..........uueiiiiiiaaaeiieee et e e eee e 37

0 B2t R @ T (TN 1o To o [ o S UEPPR PSSR 38

10.2.2  COre SAMPIING ...oeiiiiiieiie ittt e et e et e e st e s e e e e 38

0T T 10 V= Y/ o o T PP ETT PR 38
10.3.1  COllAr SUMNVEYING ..ettiiiiiiiitiiiitiee e eee sttt e e e st e e e e e e s s s s et ettt aeessas bt aaebeeeeeeessaaabbbeneeaaesesanns 38

10.3.2  DOWNNOIE SUIMNVEYING.....eiiiitiiieiiiiiie ettt ee e sn e e s sr e s st e s s an et e e anre e e s anreeeeens 39

10.4  SIgNIfiCANT INEEIVALS........eiiiiiiiiiii et e e sttt e st e e e e s sttt e e s snbbaeee e snbraeeeas 39

ORI 11 (=] g o= = Vo] o F PRSP SPP PRSP 46
L1O.5.1  TrUE THICKNESS ..ottt ittt ettt e et e e e s et e s st e e e e nar e e e s as e e e e s nnre e e e s ennns 46

10.5.2  Mineralization OFENTALIONL. .........oiiieiei e et re e e e e s snree e e enneee A6

[ {! Df 20l R44NIPO2 NII SY \%



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

LI

11  SAMPLE PREPARATION, ANALYSES AND SECURITY.....utiiiiiiiiiite et reiie et e e e 47
5 00 R o 1S3 (o] o= IR Y= T ] o] 1 o T PSR a7

11.2  Sample Preparation and SECUMILY..........cuutieiiiiiiieeeeiiieeee e iiieee e ssirieeee s sireeeessnneeeesssnnneeeesssnnneee e 47

5 O T Y o F= 11, o | 1Y/ =1 1 T Yo SRS a7

I O S 0 = 4 1 | PSSRSO A7

11.5  Quality Assurance and QUAIIY CONLIOL........uuiiiiiiiiiiieie e a7

0 O R B - = o T= 1] USRS RRSTR 47

11.5.2 BIANKS ... e e e e e e e e e e e e e aaaaataataaaaatea et rararrrrrrrrrrnsd 48

11.5.3  Certified Reference MaterialS...........ccuuiiiiiiiiiiiieiiee ettt s e 48

11.5.4  Laboratory PUlp DUPHCAES. .......coi ittt e e e e as 52

11.6  COMPOSILE DUPICALES ....cciiitiiiiei ittt s et e e e et e e e e abb e e e e e s aabbe e e e e s sabreeeesanbbeeeeeen 53

0 A 1= (o I I 10 o] o= =S 54

118 vdzZr t ATASR t SNE2YyQa hLAYyA2Yy 2y { I YLX S..t.NELIL.NH

12 DATA VERIFICATION. . it it iitttettt e et e ettte et e e e s e sttt ta e e e s s st ams e eeeeesssnstbaeeeeeeesansssemseeeeeessnnstaeeeaeessansssenamseeaeesanns 56
D R S 1 (= AV ] | S PO OPPPTT TP POPPPPTPPPPPRPS 56

2 B - - R =T 1o 1o SRS 57
12.2.1  McKenzie Bay Trench ReSamMPpPliNg............coiiiiiiiiiiiiiieiie et 57

12.2.2 2013 COre RESAMPIING.....cuvviiiiiieeiiiiiittie ittt e e e s st e e e e e e s eas bbb e e e e e e s s st b e et e aaaaeesssasbraneeaaenas 59

12.2.3  TWinNNING OF HOIES....... et ee e 60

12.3  QuAified PErsoNS OPINION.......cciiiiiiiiiaeiiiiiee ettt ettt e e e ettt e e s s bbe e e e e s atbeeeeeessbbeeeesabbeeeaean 61

13  MINERAL PROCESSING AND METALLURGICAL TESTING.....ccottiitimitiiee ettt eiiieseee e 62
13.1  Davis TUDE TeSHNG PrOCEUULES........coiiiiiiiie ittt ettt e et e e s aanaeee s 62

G T ST 10 o] o] [T =T (=T (o] o O USRI 63

13.3  Comparison with Historical Davis TUuBE TeSHING.....cccceiiiiieii e e 63

R S = T U | £ 64
13.4.1  Magnetite Content Of CONCENTIATE. ...........ueviiiiiiie e 64

13.4.2  Vanadium Content 0f CONCENTIALE. .........cuuiiiiiiiiie e nnes 65

13.4.3 IroN CoNteNt Of CONCENITALE..........cuvuiiiieiiiiiee et eee et e e e e e et s e e e e s s eatbaeeeeessasaaseeeesees 67

13.4.4  Titanium Content Of CONCENIIALE .........iiiiiiiiiiie e er e nnereeed 67

14  MINERAL RESOURCE ESTIMATES. .....oo ittt sttt s sttt e e e s sme s s st ee e e e e s sntate e e e e e s amesnnnnneeeeeesnnnnnnees 69
I R 11 7o Yo [0 T o ] T PP PTOPPPPPPPRI 69

14.2  Data Validtion and Preparation...............ooueeeeeiiiireeeeeinieeeeessiieeeesssisneeesessnneeeessnnseesssssssssesesssnsneees d O
14.2.1  Magnetite Content and KE8; Grade of Magnetite...........ccviiiiiiiee e e e e e 71

14.2.2  Vanadium Grade of the Magnetita.........ccuieiiiiiiiiiiiieiic e aaeaa e 71

14.2.3  Titanium Grade Of MagNEIte. .........oviiiiiiieiiiiiee ettt e e 72

B 1= o 11V USRI 72

I B € 1= To] oo [ o= N T 0 1(=Tq o] =] r= Ui o] o PP UPPPPU R PPURUPPPPPRRY 4

14.4  Flagging and COMPOSITING......eutiiieeeiieiiiiitierieeerereeeesessseietreereeereeseeessssssssssssnneesreasaeeesessnssssssseeeeeees kD

145  Statistical ANalySiS aNd CaPPINIG......eeeeetaeaaiiiiiiii ittt e e et re e e et e e e e e e s e s aabeb e et e e aaaaaeaeaaaaanraae 16

14.6  EXPerimental VariOgrapNy ... . .o oottt e e et e e e e e e e e e e s b e e e e e e e e e e e aaa 80

I A = (o Tox Q1Y o To 1= OO PR PT ST 81

14.8  Interpolation and Validation............ooouiiiiiiiieie e e e e e e e e e e 82

14.9  Prospects for Eventual Economic Extraction, Classification, and Reporting.........cccccccvveeeeeeeiinnnns 87

[ {! Df 20l R44NIPO2 NII SY \Yii

GAz2y



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

LI

15 MINERAIRESERVE ESTIMATES..... .ottt ettt ettt et et ame et ettt ettt et e e e e e e e e e e e e e e et e et e e aaaaaaaaaaaaaaaaaaans 92
16 MINING METHONDS. ... .ot rr e mas e e e e e e e e e e s e e e s e e e e e e e et e et e e et e e e e e emreeeeneeeees 93
17 RECOVERY METHOLDS.. ... 94
18 PROJECT INFRASTRUCTURE ... s 95
19 MARKET STUDIES AND CONTRACGTS. ...ttt ettt 96
20 ENVIRONMENTAL STUDIES, PERMITTING AND SOCIAL OR COMMUNITY..IMPACT.......coctmeiiririrenenn. 97
21 CAPITAL AND OPERATING COSTS....co ittt 98
22 ECONOMIC ANALY SIS ...ttt 99
23 ADJACENT PROPERTILES. ... .. ittt bbbt e eess b s st s et e et e e ettt e et e e emsss e seee e e e e e eeeaaeeeaaeaeesamseees 100
24 OTHER RELEVANT DATA AND INFORMATLION. ... .t eeeeemnee 102
241 Metal Pricing ASSUMPLIONS . .....ciiiiiiiiiie it ee ettt ettt a e et e et e e s tbb e e e s sbb e e e e e sasbbneeesaannreeens 102
25 INTERPRETATION AND CONCLUSIQNS ... ..o 103
26 RECOMMENDATIOINS . ...ttt e e e e e e e e e e e e e e e a s s ame e e e e e e e e s e s s e e s e s nne e 104
27 REFERENGCES. ...ttt e e e a et baba bt b et e et anannnnnnnenrnrnrernne 105
Figures
Figure 1: Location of the Lac DéProject, approximately 27 km southeast of Chibougamau, Québec.............cccceevuveeeen. 12
Figure 2: Map of claims at Lac Doré showing the smallerR@@ Main block of claims and the larger Lac Doré North/Extension
DIOCK OF CIAIMS ...t e ettt e e st e e e s e e e e s b e e e e st e e e anbn e e e nenees 13
Figure 3: Example of a 1997 channel as obSerrea0L9.............ooiiiiiiiiiieee e 24
Figure 4: Geology of the Abitibi greenstone belt showing the location of the LDC...........ccccoiiiieriiiiieiiic e 26
Figure 5: Regional geology of the Chibougamau area and the LDC, with the location of selected VTM .deposits......... 27
Figure 6: Geological map of the Lac Bateposit, showing the location of trench lines and drillhole traces and collars (2019
drillnole collars @re 1aDEIEA)...........ooi i e 30
Figure 7: Shematic diagram showing the general increase in &id decrease in20s in magnetite with increased
stratigraphic height in the upper portions of layered mafic complexes (left), compared to assays of Davis Tube
concentrates from drillnole LID9-008 (FIANL) ....ceeeiiiuriiiiieei ittt e e et e e e e s e e e e e e e e e e e sneneeeas 31
Figure 8: Ground magnetic map over the Lac DOIr& PrOPEILY.......ciuuireiiieeeeeeieeesteeeestee e e st e s sneeee s snteeessneeeesnneeeesnneeeeas 34
Figure 9: Map showing elevation points (pink) and contours (blue) from the LIDAR SUIVEY.........ccceeriimiiirieeeeeniiiieeeeenn 35
Figure 10: Location map of 20X2020 channel samples (showing®ggrade), relative to channel sample/trench lines (grid is
UTIMLB/NADBS).....cc.teteuteeeite ettt ettt ettt ekttt ekt e eab a4 bt eea bt o1k bt e bt e e ke 4o R e a4 b et e b et e e bt e ea et ek bt e e mne e ea bt e nbseenbeeenbeenane s 36
Figure 11: Plot of blank Samples VS date Of @SSAY........uuueiiriieiiriiir et e e se e e e 48
Figure 12: RESUItS Of CRM @SSAYS TOIOY.......eeeiiieiiiiiiei ettt ettt e e e e ettt e e e e e s a bt e e e e e e e e annbeeeeae e e sntbeaeeeeas 49
Figure 13: RESUIS Of CRM @SSAYS TOBBIL. ...c..e et uetteeeeee ettt e et ettt e e e e ettt e e e e e e e bbbt e e e e e e s abb et e e e e e e e s abbeeeeaeeaanbbeeeaaeaanaan 50
Figure 14: ReSUItS Of CRM @SSAYS TOF A0, ....eeeeiee ettt e e e ettt e e e e e e bbbt e e e e e e easanbb et e e e e e aannbbeeeeeesaaannnens 51
Figure 15: Plots of original vs lab pulp duplicate forBg Vo0s, SG (density) and TAO.........cuuvieieeiiiiiiiieeee e 52
Figure 16: Cumulative probhility of relative differences between original and duplicate assays 05, SG and TiQ...53
Figure 17: Cumulativeprobability of relative difference between composited original and duplicate (DT) results............. 54
Figure 18: Photographs taken during th8eptember 2019 SIte ViISIt.........ooiiuiiiiiiiiiie e 56
Figure 19: Results of resampling of 1997 trench channels during the @20 Program............ocuveeieeeeeiiecvieeeeeeeeeeieeeaenns 58
Figure 20: Results of resampling of 2013 core during the ZZT20 PrOGIaM........cceueeaiirreereaeaaaanereeeeaeeaaneeeeeeeesaannseeeeaeaas 59
Figure 21: Downhole plots comparing®@s assay values between twinned holes............cccooiiiiiniiiiii e 60
Figure 22: Downhole plots comparing E&; assay values between twinned hOIES...........cccoviiiiieiiiiiiiii e 61

[ {! Df 20l R44NIPO2 NII SY Vi



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

Figure 23:
Figure 24:
Figure 25:
Figure 26:
Figure27:
Figure 28:
Figure 29:
Figure 30:
Figure31.:

Figure 32:

Figure33:

Figure 34:
Figure 35:
Figure 36:
Figure 37:

Figure 38:
Figure 39:

Figure 40:
Figure 41:
Figure 42:
Figure 43:
Figure 44:

Figure 45:
Figure46:
Figure 47:

Figure 48:

Figure 49:
Figure 50:
Figure 51:
Figure 52:

Figure 53:

Tables

Table 1:
Table 2:
Table 3:
Table 4:
Table 5:
Table 6:
Table 7:

A Davis TUDE MAGNELIC SEPAIALAL. ... ueeieie e ettt e e ettt e e e e et ee et e e e e e s ettt e eeeeeaatbeeeaaeeeeaanneneeeeesaansnneeeaens 62
Location of composite samplésed circles) selected for Davis TUDe tESHNG.........ccccvvreiriiieiniieeesiee e 63
Cumulative probability plot comparing® concentrate grades between Davis Tube testing campaigns.......... 64
Correlation of magnetite content with the &; head grade dthe sample (2019/2020 reSultS)..........c.ccevvvvrernnee 65
Vanadium grades and recoveries at Lac Doré (2019/2020 reSUIS)-.....cocuueiuerrieeriieeriiesieenieeeniee e siee e 66
Relationship between E8; grade of the sample and the Fe grade of the concentrate, for all testing program$7
Inverse correlation between X®s and TiQ grades in the magnetite concentrates..........ccccecvveveeeeveiiciiiveeee e d 68
Drillhole data used for Mineral RESOUICe €StMALIAN. ..........couiiiiiiieie e e e e e e e 69
Regression of Fe in concentrate (left), and magnetite content in head grade (right), as a functigds @i Read

[0 = 1o L= PSP UUPRRRRPPPRRY 4 |
Scatterplot of magnetite content,»@s (%) in head grade and®s in concentrate (%) (points), and regression surface
OF VoO5 1N CONCENITALE (Y0):..-.eveeieriee ittt ettt e ettt e s e e st e e eenbn e e e nnnneeesnnreesannneesnnnneeesnnne ol 2
Correlation of SG measurements with®g+ TiQ assays for all samples taken from 2Q2920...............cccceevneeen. 7.3
Plan view of the geological interpretation (semitransparent solids) and drillhole composites used for interpolation
Section view of the geological interpretation and drillhole composites used for interpolation......................... 75
Examples of statistical plots used for exploratory data analysis@f(%) head grade..............cccccoevveiiiieeennn 75
Kernel histograms of X0s (%) head grade in higinagnetite (orange) and loamagnetite (blue) subdomains within
domains 300 (left) and 400 (FIGNL).......ooi i e e e e et e e e e e s st b anreeeeessnnebeeeaeeeaannsbeeeas 76

Proportions of lowmagnetite (blue) and higimagnetite (orange) subdomains (mag) by domain (CMPDQM)....77
Scatter matrix and kernel histogram of 7i@), FeOs (%), and YOs (%) in domain 600 and highagnetite subdomain

= To L TSP 78
Scatter matrix and kernel histogram of Ti@), Fe0s (%), and %Os (%) in domain 300 and lemagnetite subdomain
(L E=Te 0 T PP PP OPPPUUPPPRN 79
Experimental variogram of R8s along directiorb5325 in subdomain mag ==1, and domains 300 (left) and 600
(0T L I OO PP PP UPTTPP PRI 80
Experimental variogram of K& (left) and \Os (right) along direction 583325 in subdomain mag ==1, and domain
00 PP P P PRUPR PP 80
Horizontal section (20 m thicleJong elevation 460 m showing block intersects (blue), drillhole intervals through the
20 m section (red) and the typical distance between drillnoles (Green).........c.eeevieeiiiviiiieiie e 81

Interpolation test on a block with coordinates 572135 E, 5520245 N, 375 Z with composite samples of domain 300 and
(Y] o @ OO PO P PRSPPI

Visual inspection of the @s (%) head grade along a vertical sectian
Visual inspection of correlation of spatial patterns betwee®:\(%) and F£s (%)
Swath plots of ¥Os (left) and FeOs (right) in highmagnetite (upper row), lownagnetite (middle row) and combined
(DOLLOM FOW) SUDTGOMAINS. ......eeiee ittt e e ettt e e e e e kbb et e e e e e sas b ae et e e e e e e snbbeeeaeeeesnnbbeneeeeeesannens 86

Global change of support of Ti(6), Fgls (%), ¥Os (%), and density interpolation in high and lgnade subdomains
[o7o 001 o] 0 =T PP UP PR

3D view of classification and reporting phiell
Resources contained at zero net value cut off as a function@fpfice

V,0s (MIb) contained in concentrate per geological dOMAIN.........cooiuiriiiiri i 91
Location of the Blackrock Southwest Zone and Armitage Zone deposits, as delineated by aeromagnetic data, shown
relative to the Lac Dore Main propemiOUNGATY..........ocueeeiiiiieiiiiee sttt est e e s 100
Vanadium pentoxide prices (>98%0v, Europe, US$/Ib) between 2006 and 2020...........ccccceeevvvveeveeeeeeicnenennn. 102
MRE at Lac Doré with an effective date of 27 October 2020 (*recovery not applie@¢m\¢oncentrate)............... 6
Qualified Persong report reSPONSIDIIILIES. ..........eiii e e e e e e e e s s e e e e e e anneee 10
List of claims for the Lac DoProject (Lac DéMain and Lac DérNorth claim blocks are listed separately)....... 14
Summary of ownership history of the Lac DOIré PrOREILY.......ceiieereiiiieeeeeieeeeeeeesiieeeeseee e eeeeeesseeeeesneeeeseeeens 20
Location of historical drillholes drilled by Jalore (collar locations are UTM18N, NAD83)........cccvveveeeeeiiiinennn. 21
Location of historical drillholes drilled by MERN (collar locations are UTM18N, NADS83)........ccccvveveeaeriiiineenn. 21
Location otistorical drillholes drilled by SOQUEM (collar locations are UTM18N, NAD83)........cccocvveeeeenennn. 22

[ {! Df 20l R44NIPO2 NII SY Vil



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

Table 8: McKenzie Bay channel sample/trench locaidcollar locations are UTM18N, NAD83)........ccccoeveivrirernineeennne. 22
Table 9: McKenzie Bay drillhole locations (collar locations are UTM18N, NADSRJ)........cccveirriieriniiieriieeesriee e 24
Table 10: List of drillholes completed by PacificOre Mining (VanadiumCorp) in 2013 (collar locations are UTM18N,.N2B83)
Table 11: Stratigraphy of the Lac D&Projectq PO is lowermost, PBIW is the UPPermoOSL.........cccoovviiieeiiiinieeniiie e 29
Table 12: Drillholes drilled by VanadiumCorp in 2019 on the La@ Pooperty (coordinates are UTM18N, NAD 83).......... 37
Table 13: Significant intervals drilled by VanadiumCorp in 2019 (significance is considered »0s3%€¥ 0.5 m or more)...39
Table 14: Data verification and validation procedures carried out for historical datasets............ccccccveeeeeiiiiiiiiee e, 57
Table 15: Block model dimensions (coordinates are UTML8N, NAD.B3)........cccoiiiiiiiiiieiie it e e e e e e e 81
Table 16: Comparison of the mean obs in interpolations with the composite mean estimated with NIN........................ 85
Table 17: MRE at Lac Doré with an effective date of 27 October 2020 (*recovery not applie@so\¢éoncentrate)............. 90
Table 18: Estimated budget for future WOrk PrOgramIS...........ceeiiiieeiiiieee ettt e s s e e s e et e e s neeeesnnes 104

[ {! Df 20l R44NIPO2 NII SY IX



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

LI

Df 238 RE! 00NSGAIFI GA2Y a

.St26 | NB
RSAONAROGSR
Glossary

azimuth

clipping window

collar
compositing

core sampling

Csv
cut off grade

de-clustering

dip

flagging

FROM
geometric mean

Geotic
histogram
ID2

kriging

lag
Leapfrog
Lidar

lognormal

mean
median
Nearest Neighbour
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L Q¢

Drillhole azimuth deviation (from north)

In case of display of 3D data at the plane, phiaus the distance, within which the data is
projected perpendicular to the image plane

Geographicatoordinates of the collar of a drillhole aworking portal

In sampling and resource estimation, process designed to carry all samples to certain equal
length.

In exploration, a sampling method of obtaining ore or rock samiptes a drillhole core for
further assay

Digital computer file containing comrseparated text data

The threshold value in exploration and geological resources estimation above which ore
material is selectively processedestimated

In geostatistics, a procedure allowing bounded groupingamfiples within the octant sectors
of a search ellipse

Angle of drilling of a drillhole
Coding of cells of the digital model
Beginning of intersectian

The antilog of the mean value of the logarithms of individual values. For a logarithmic
distribution, the geometric mean is equal to the median

Core logging and data management software for the exploration and mining industry
Diagrammatic representation of data distribution by calculating frequency of occurrence

Inverse distance weighting to the power of 2, athiod of interpolating grade using variogram

LI N} YSGSNAR aa20AFGSR 6A0K GKS al YLXE SaQ aLl
aSGiK2R 2F AYGSNLREFGAY3 3INIRS dzaAy3d @ NA 23N
spatial distribution. Kriging estimates grades in untested areas (blocks) such that the

variogram parameters are used for optimum weighting of known gradéginigrweights

known grades such that variation of the estimation is minimised, and the standard deviation is
equal to zero (based on the model)

The chosen spacing for constructing a variogram
Software product for exploration and the miningdustry.

Light Detection and Ranging, a remote sensing method that uses light in the form of a pulsed
laser to measure distances

Relates to the distribution of a variable value, where the logarithm of this variable is a normal
distribution.

Arithmetic mean
Sample occupying the middle position in a database

An interpolation method thaselects the value of the nearest point and does not consider the
values of neighboring poiat
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omni
percenile

population

probability curve
pycnometry

quantile plot
quantile

range

RL

scatterplot
SimShed

sill

SOQUENNC.
standard deviation
TO

variation
variogram
variography
wireframe model
X

Y

In all directions

In statistics, one onéundredth of the data. It is generally used to break a database down into
equal hundredths

In geostatistics, a population formed from grades having identical or similar geostatistical
characteristics. Ideally, one giv population is characterized by a linear distribution

Diagram showing cumulative frequency as a functiomt&rval size on a logarithmic scale

A technique of measuring density of a sample using the vollispgdacement of gas and the
mass of the sample

Diagrammatic representation of the distribution of two variablitss one of the control tools
(e.g. when comparing grades of a model with sampling data

In statistics, a discrete e of a variable for the purposes edmparing two populations after
they have been sorted in ascending order.

Same as Influence Zone; as the spacing between pairs increases, the value of corresponding
variogram as a whole also increases. However Malue of the mean square difference

between pairs of values does not change from the defined spacing value, and the variogram
reaches its plateau. The horizontal spacing at which a variogram reaches its plateau is called
the range. Above this spacingette isno correlation between samples

Elevation of the collar of a drillhole, a trench or a pit bench above the sea level
Diagrammatic representation of measurement pairs about an orthogonal axi
Software used to estimate pit shel

Variation value at which a variogram reaches a plateau

A Québeebased mineral exploration and project development company
Statistical value of data dispersion around the mean value

End of intersection

In statistics, the measure of dispersion around the mean value of a dataset
Graph showing variability of an element by increasing spacing between samples
The process of constructing a variogram

3D surface dfined by triangles

Coordinate of the longitude of a drillhole, a trench collar, or a pit bench
coordinate of the latitude of a drillhole, a trench collar, or a pit bench
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Abbreviations
%

°C

pm

3D
AbOs
AMIS
amsl

C$

CaO
CFILNQ
CIM

cm
CrGs
CRM
CSA Global
CcVv

d

Fe

FeOs

g

G&A
g/cm®
GPS

ha
ICRAES
ICROES
ID2
Issuer
Jalore
K0

kg

km

kt

kv

Ib

LDC
LOI

percent

degrees

degrees Celsius
micrometre(s)
three-dimensional
aluminium oxide

African Mineral Standards
above mean sea level
Canadian dollars

calcium oxide

/| KSYAY RS TSN RQAYGSNBG f 201 f

Canadian Institute of MiningJletallurgy and Petroleum
centimetre(s)

chromium(lll) oxide

certified reference material

CSA Global Consultants Canaidaited

coefficient of variation

diameter

iron

iron(lll) oxide (or ferric oxide)

gram(s)

general and administration

grams per cubic centimetre

global positioning system

hectare(s)

Inductively coupled plasmatomic emission spectroscopy
Inductively coupled plasmaptical emission spectrometry
inverse of the squad distance

VanadiumCorp Resource Inc.

Jalore Mining Ltd

potassium oxide

kilogram(s)

kilometre(s)

kilo-tonnes (or thousand tonnes)

kilovolt

pound(s)

Lac Doé Complex

loss on ignition

metre(s)
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M
McKenzie Bay
MERN
MgO
Mib

mm
MnO
MRE

Mt

NaO

NI 43101
NN

NTS
OK

P2Os
QAQC
SG
SGS
SiQ
SOQUEM
t

t/m3

Ti

TiC
uss$

Vv

V205
VTM
WRA
XRF

y

million(s)or mega (16)

McKenzie Bay Resources Ltd
Ministére des Richesses Naturelles (Department of Natural Resources)

magnesium oxide

million pounds
millimetre(s)

manganese oxide

Mineral Resource estimate
million tonnes

sodium oxide

National Instrument 43,01 Standards for Disclosure for Mineral Projects

nearest neighbour

National Topographic System

ordinary kriging
phosphorous pentoxide

quality assurancandquality control

specific gravity

SGS Laboratories
silicon dioxide (or silica)
SOQUEM Inc.

tonne(s)

tonnes per cubic metre
titanium

titanium dioxide

United States dollars
vanadium

vanadium pentoxide
vanadiferous titanomgnetite
whole rock analysis
x-ray fluorescence

year
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1.9 Metallurgical Testwork
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Tablel: MREat Lac Doré with an effective date of 27 October 2026covery not applied to2@s in concentrate)
Classification Mt V205 (%) Fe (%) TiG (%) Magnetite (%) V20s (kt) Fe (Mt) TiG (Mt) V,0s (Mlb)
Head Grade | Measured 23.98 0.5 33.7 9.9 34.5 128 8.1 2.4 280
(in situ) Indicated 190.96 0.4 26.3 6.7 23.4 837 50.2 12.8 1,850
Measured + Indicated 214.93 0.4 27.1 7.1 24.6 965 58.3 15.2 2,120
Inferred 86.91 0.4 28.0 7.6 25.9 387 24.4 6.6 850
Magnetite V205 in Fe in TiQin V>0s in Fe in TiQ in V205 in
Classification coneentrate | concentrate | concentrate | concentrate coneentrate | concentrate | concentrate | concentrate
(Mt) (%) (%) (%) (kt) (MY) (Mt) * (Mib)
Measured 8.27 1.2 62.0 9.4 100 5.1 0.8 220
Magnetite | Indicated 44.70 1.3 62.0 8.5 578 27.7 3.8 1,270
Concentrate | Measured + Indicated 52.82 1.3 62.0 8.7 678 32.8 4.6 1,490
Inferred 22.52 1.2 62.0 9.2 277 14.0 2.1 610
Notes: Indicated Resources having drillhole spacing between 40 m@hchland Inferred
1 Mineral Resources are estimated and reported in accordance with the CIM Definition Resources having a drillhole spacing >100 m.
Standards for Mineral Resources and Mineral Reserves adbptddy 2014. T aAySNIf wSaz2dz2NDS anetivalig MNRixB2ciNdie8 &ssudsagiayf 3 |
1 Sum of individual amounts may not equal due to rounding openpit mining operation and extraction of saleable vanadium pentoxide flake from
1 Geological and block models used data fetirdrillholes drilled byanadiumCorin the magnetiteconcentrate via the saltoast process. The calculation assumes@sV

2013 and 2019, in addition to 44 drillholes and 33 surface channel samples completed Price of US7/lb, 85% recovery of magnetite to the concentrate, 75% recovery of

previously and verified through twinning or resampling in 22020.

The drill database was validated prior to estimation, anthdries were flagged with
interpolation domains (P1, HR2OW, PA, P2PART, RB, P2HW, P3), composited to
1.5m intervals, and capped for anomalously high and-tpade values. Qality

assurance and quality control Q@ checks included insertion ofinks, certified
reference materials pulp duplicates and umpire assays performed at a second
laboratory.

Head grades and densities were interpolated onter010 m x 10 m blocks using OK, f
owing to intercalations of high and low magnetite within broadlyeralized intervals,

a highgrade or lowgrade indicator was used, and separate interpolations carried outf
for high-grade or lowgrade samples, with the proportion of higinade mineralization
within each block also interpolated using OK. q
All the estimatesvere validated visually using sections and 3D visualization, and using
swath plots, comparison of averages in drill hole and blocks, and global change of q
support.

vanadium in the roast/leach extraction process, and costs $8#/BOM (mining),

USH15/t conentrate (magnetite conentrate production), U$65/t con@ntrate
(roast/leach), US2/t ROM (G&A) and URL.5/t ROM (tailings disposal). A nefalue

equal to zero was used for reporting.

Mineral Resources are constrained by a pit shell optimized with the software 8inSch
using the above parameters and including a cost &3itSor waste rock extraction

and assuming maximum pit slope angles of 45°.

Adrian Martinez, P.Geo (ON), OGQ Special Authorization, CSA Global Senior Resource
Geologist, is the independent Qualifiedrson with respect to the RE

Recoveries of X@s, FeOs; and TiQto the magnetite concentrate are variable.

Mineral Resources are constrained by claim boundaries.

VanadiumCorjis not aware of any environmental, permitting, legal, title, taxation,
socieeconomic, marketingor political factors that might materially affect theseR#s
These Mineral Resources are not Mineral Reserves as they do not have demonstrated
economic viability. The quantity and grade of reported Inferred Resources inREis M

Magnetite contents and concentrate grades were calculated using regression formulae are urcertain in nature and there has been insufficient exploration to define these

deducedrom Davis Tube results.

Inferred Resources as Indicated or Measuhedvever, it is reasonably expected that

Resource classification was done using wireframes digitized using kriging variance as anajority ofthe Inferred Mineral Resources could be upgraded to Indicated Mineral

reference and correspond to Measured Resources having drillholes spacing <40 m,

Resources ith continued explorations.
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1.11 Conclusionand Recommendations
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2.4 Qualified Persos
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Table2: Qualified Personesreport responsibilities

Qualified Person Report section responsibility
Luke Longridge, Ph.D., P.Geo. (BC), OGQ Temg@ealygist Permit 2199 | Sections 1 to 13 inclusive and Sections 15 to 27
Senior Geologist, CSA Global inclusive; Property visit in 2019

Adrian Martinez Vargas, Ph.D., P.Geo. (BC, ON), OGQ Special Authoriz

Senior Resource Geologist, CSA Global Section 2
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4.1 Location of Property
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Figurel: Locationof the Lac DarProject, approximately 27 km southeast of Chibougan@uébec
Coordinateggrids are NAD83/UTM18N

4.2 Area of Property
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4.3 Mineral Tenure
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Figure2: Map of claims at Lac Doré showing the smaller Lac Doré Main block of claims and the larger Lac Doré

North/Extension block of claims

Note that a single claim owned ManadiumCor@and located approximately 5 ksouthwestof the Lac Doré Main

block, is not shown.
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Table3: List of claimsdr the Lac D@ Project(Lac Doé Main and Lac D@&North claim blocks are listed separafely
Title no. Area fa) ‘ Expirydate Excessredit ($) ‘ Requiredexpenditures ($)
Lac Doré Main
2429530 55.53 2021-06-23 23:59 20,917.36 1,800
2429531 7.64 2021-:06-23 23:59 14,747.85 750
2429532 0.07 2021-06-23 23:59 0.00 750
2429533 36.70 2021-06-23 23:59 21,322.77 1,800
2429534 22.24 2021-:06-23 23:59 42,594.81 750
2429535 31.42 2021-:06-23 23:59 39,479.07 1,800
2429536 19.06 2021-06-23 23:59 16,819.87 750
2429537 0.02 2021-06-23 23:59 0.00 750
2429538 45.85 2021-06-23 23:59 22,827.87 1,800
2429539 50.05 2021-06-23 23:59 64,256.45 1,800
2429540 8.06 2021-06-23 23:59 1,525.39 750
2429541 10.54 2021-06-23 23:59 2,144.75 750
2429542 53.57 2021-06-23 23:59 9,088.50 1,800
2429543 21.42 2021-06-23 23:59 181.92 750
2429544 55.52 2021-06-23 23:59 3,955.24 1,800
2429545 4.47 2021-06-23 23:59 0.00 750
2429546 10.92 2021-:06-23 23:59 2,239.65 750
2429547 6.11 2021-06-23 23:59 15,925.75 750
2429548 49.76 2021-:06-23 23:59 88,375.04 1,800
2429549 37.90 2021-:06-23 23:59 29,380.22 1,800
2429550 50.50 2021-06-23 23:59 20,724.01 1,800
2429551 4477 2021-:06-23 23:59 7,397.43 1,800
2429552 26.70 2021-:06-23 23:59 4,984.25 1,800
Lac DoréNorth
2174067 55.51 2021-11-03 23:59 - 1,800
2407352 55.49 2021-07-15 23:59 - 1,200
2407353 55.49 2021-07-15 23:59 - 1,200
2407354 55.48 2021-07-15 23:59 - 1,200
2407355 55.48 2021-07-15 23:59 - 1,200
2407356 55.48 2021-07-15 23:59 - 1,200
2407357 55.48 2021-07-15 23:59 - 1,200
2407358 55.49 2021-07-15 23:59 - 1,200
2407359 55.49 2021-07-15 23:59 - 1,200
2407360 55.49 2021-07-15 23:59 - 1,200
2407361 55.49 2021-07-15 23:59 - 1,200
2407362 55.49 2021-07-15 23:59 - 1,200
2407363 55.49 2021-07-15 23:59 - 1,200
2407364 55.48 2021-07-15 23:59 - 1,200
2407365 55.48 2021-07-15 23:59 - 1,200
2407366 55.48 2021-07-15 23:59 - 1,200
2412408 55.53 2021-:09-21 23:59 - 1,200
2412409 55.53 2021-:09-21 23:59 - 1,200
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Title no. Area ha) Expirydate Exceseredit ($) Requiredexpenditures ($)
2412410 55.52 2021-:09-21 23:59 - 1,200
2412411 55.51 2021-09-21 23:59 - 1,200
2412412 55.51 2021-09-21 23:59 - 1,200
2412413 55.51 2021-:09-21 23:59 - 1,200
2412414 55.51 2021-:09-21 23:59 - 1,200
2412415 55.50 2021-09-21 23:59 - 1,200
2412416 55.50 2021-:09-21 23:59 - 1,200
2412417 55.50 2021-:09-21 23:59 - 1,200
2412418 55.50 2021-09-21 23:59 - 1,200
2412419 55.49 2021-:09-21 23:59 - 1,200
2412420 55.49 2021-:09-21 23:59 - 1,200
2412421 55.47 2021-09-21 23:59 - 1,200
2412422 55.47 2021-:09-21 23:59 - 1,200
2412423 55.47 2021-:09-21 23:59 - 1,200
2412424 55.51 2021-09-21 23:59 - 1,200
2412425 55.50 2021-09-21 23:59 - 1,200
2412426 55.49 2021-:09-21 23:59 - 1,200
2412427 55.48 2021-09-21 23:59 - 1,200
2412428 55.48 2021-:09-21 23:59 - 1,200
2412429 55.48 2021-:09-21 23:59 - 1,200
2412430 55.48 2021-:09-21 23:59 - 1,200
2412431 55.48 2021-:09-21 23:59 - 1,200
2412432 55.47 2021-:09-21 23:59 - 1,200
2412433 55.47 2021-:09-21 23:59 - 1,200
2412434 55.47 2021-:09-21 23:59 - 1,200
2412435 55.47 2021-:09-21 23:59 - 1,200
2412436 55.47 2021-:09-21 23:59 - 1,200
2412437 55.47 2021-:09-21 23:59 - 1,200
2412438 55.47 2021-:09-21 23:59 - 1,200
2412439 55.47 2021-:09-21 23:59 - 1,200
2412440 55.47 2021-:09-21 23:59 - 1,200
2412441 55.46 2021-:09-21 23:59 - 1,200
2412442 55.46 2021-:09-21 23:59 - 1,200
2412443 55.46 2021-:09-21 23:59 - 1,200
2412444 55.46 2021-:09-21 23:59 - 1,200
2412445 55.46 2021-:09-21 23:59 - 1,200
2429524 55.50 2021-:09-28 23:59 - 1,200
2429525 55.50 2021-:09-28 23:59 - 1,200
2429526 55.50 2021-09-28 23:59 - 1,200
2429527 0.25 2021-:09-28 23:59 - 500
2429528 20.07 2021-:09-28 23:59 - 500
2429529 18.93 2021-09-28 23:59 - 500
2430396 55.53 202304-20 23:59 3,758.44 2,500
2430397 55.53 202304-20 23:59 2,978.45 2,500
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Title no. Area ha) Expirydate Exceseredit ($) Requiredexpenditures ($)

2430398 55.52 202304-20 23:59 1,417.25 2,500

2430399 55.51 202304-20 23:59 2,976.04 2,500

2430400 55.50 202304-20 23:59 - 2,500

2430401 55.50 202304-20 23:59 1,414.83 2,500

2430402 55.52 202304-20 23:59 4,495.01 2,500

2430403 55.51 202304-20 23:59 1,373.80 2,500

2430404 16.92 202304-20 23:59 812.66 1,000

2430405 19.13 202304-20 23:59 1,080.45 1,000

2430406 53.10 202304-20 23:59 - 2,500

2430407 48.38 202304-20 23:59 47,003.01 2,500

2430408 40.12 202304-20 23:59 1,891.27 2,500

2430409 24.66 202304-20 23:59 1,750.51 1,000

2433669 16.51 2022-09-30 23:59 - 500

2433670 16.82 2022-09-30 23:59 - 500

2433671 17.17 2022-09-30 23:59 - 500

2433672 17.41 2022-09-30 23:59 - 500

2433673 55.50 2022-09-30 23:59 - 1,200

2433674 55.50 2022-09-30 23:59 - 1,200

2433675 55.50 202209-30 23:59 - 1,200

2433676 55.50 2022-09-30 23:59 - 1,200

2433677 55.50 202209-30 23:59 - 1,200

2459448 55.53 2021-08-29 23:59 - 1,200

2459449 55.53 2021-08-29 23:59 - 1,200

2459450 55.52 2021-08-29 23:59 - 1,200

2459451 55.51 2021-08-29 23:59 - 1,200

2459452 55.50 2021-08-29 23:59 - 1,200

2459453 55.49 2021-08-29 23:59 - 1,200

2459454 55.49 2021-08-29 23:59 - 1,200

2459455 55.48 2021-08-29 23:59 - 1,200
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4.4 Tenure Agreements and Encumbrances
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5.4 Infrastructure

54.1 Sources oPower
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54.2 Water
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54.3 Locallnfrastructure and Mining Personnel
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54.4 Property Infrastructure
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5.4.5 Adequacy of Property Size
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6.1 HistoricalProperty Ownershipand Exploration
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Tale 4: Summary of ownership history of the zaréProperty
Company Dates Comments on activity carried out

- Discovery (aeromagnetic anomaly), mapping, trenching, samp
Dominion Gulf 1948to 1956 (Assad, 1956)
TrepanMining Corporation 1957to 1959 Zvi?lgglgevc%g?l:f lmge;g;;etics, drilling (3 holes, no locations
Jalore Mining 1957to 1961 Diamond drilling, magnetic surveys (Assad, 1958)

Line cutting, geological mapping, ground magnetometer surve
QuébedDepartment of Natural Resource 1966to 1977 bulk sampling, diamond drilling, metallurgical testing, resource
estimates (Assad, 1967)

Continental Ore Corporation ~1971 Metallurgical Testing (Gabrielson et al., 1971)

Line cutting, mapping, geophysical survediamonddrilling,

SOQUEM 197710 1981 resource estimation, metallurgical testwork, pit design

McKenzie Bay 1997to 2002 Strlpplng, line cutting, mapping, cha_nrwlmpl!ng, grou_nq_
magnetic surveys, metallurgical testing, drilling, feasibility stud

Cambior Inc. (Option with McKenzie Bay| 1999 Mapping, relogging, resource estimation, prefeasibility

Lac Doé Mining ubsidiary of McKenzie

Bay) 2003to 2008 Metallurgical testing

Airborne magnetic and topographic survey, trenching, drilling,

Blackrock Metals 2008to present metallurgical tests, feasibility study

Novawest Exploration Incsubsequently
Apella Resources, PacificOre Mining 2007to present | Drilling, metallurgical testing
Corporation and theivanadiumCorp)

6.2 Project Resultg, Previous Owners
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6.2.1 Historical Exploration by Jalore Mining Ltd
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Tableb: Location ohistorical drillholes drilled by Jalofgollar locations are UTM18N, NAD83)

Drillhole name Easting Northing Elevation Depth (m) Azimuth Dip Collarresurveyed

S1* 570783.2 5519254 505.97 154.3 308 -35 No

S3 572031.2 5520080 501.4 199.1 338 -35 No

S4 572544.2 5520456 496.82 114.6 334 -35 No

S5 571689.2 5519881 501.4 90.8 327 -35 No

S6* 570931.6 5519305 519.68 159.8 336 -35 No

S58-02 571404 5519515 512 214.58 333 -35 No

*Hole is partially or completely outside the current Lacgpooperty boundaries.

6.2.2 Historical Exploration buébedepartment of Natural Resourc@dERN)
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Table6: Location of historial drillholes drilled bjMERNcollar locations ard JTM18N NAD83
Drillhole name Easting Northing Elevation Depth (m) Azimuth Dip Collarresurveyed
S7* 570783.2 5519254 502.65 183.49 330 -60 No
S8 571081.2 5519321 530.35 168.86 330 -47 No
S11 571762 5519934 495.62 87.17 320 -37 Yes
S12 571799 5519951 493.19 120.7 324 -60 Yes
S13 571841 5519976 489.8 114.91 324 -53 Yes
S14 571878 5520013 489.8 107.59 324 -65 Yes
S15 571948 5520062 489.8 86.87 324 -40 Yes
S16 571996 5520093 490.12 99.67 324 -38 Yes
S17 572064 5520202 492.97 64 324 -43 Yes
S18 572177.5 5520218 501.3 139.29 324 -40 Yes
S19 572268 5520244 505.08 94.79 324 -45 Yes

*Hole is partially or completely outside the current Lac Doré property boundaries

6.2.3 Historical Exploration by SOQUHEiM.
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Table7: Locationof historical drillholes drilled by SOQUHERbllar bcations ardJTM18N NAD83
Drillhole name Easting Northing Elevation Depth (m) Azimuth Dip Collarresurveyed
S21 571688 5519724 499.8 195.1 324 -50 Yes
S22 571748.6 5519812 499.8 225 324 -50 Yes
S23 571753 5519877 499.8 170.73 324 -50 Yes
S24 572124.9 5520145 501.94 231 324 -50 Yes
S25 571851.3 5519898 499.09 189 324 -60 Yes
S26 572153 5520192 500.77 200.7 324 -50 No
S27 571878 5520022 489.8 164.6 324 -50 Yes
S28 571998 5520035 495.37 150.17 324 -48 Yes
S29 572244.5 5520237 503.44 200.6 324 -45 No
S30 572021 5520179 490.52 74.7 324 -45 Yes
S32 572146.3 5520252 494.67 48.8 324 -45 Yes
S33 572193.3 5520308 493.64 100.3 324 -45 Yes
S34 572218.2 5520187 508.63 208.78 324 -45 Yes
S35 572388.4 5520296 505.56 200.3 324 -45 Yes
S36 572487.5 5520381 506.79 200.3 324 -45 Yes
S37 572044.6 5520050 496.47 268.3 324 -65 Yes
S79-20 571565.4 5519690 495.99 152.45 324 -50 Yes
S79-31 572265.7 5520279 502.54 188.92 326 -47 No
S79-38 571924.7 5519964 499.29 256.1 324 -60 Yes

6.2.4 Historical Exploration by McKenzie Bay Resources Ltd
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Tables8: McKenzie Bachannel sample/trench locations (collar locations are UTM18N, NAD83)
Trenchname Easting Northing Elevation Length (m) Azimuth Dip
1050E 571498.1 5519584 495.46 225.97 320 0
1150E_1 571569.5 5519667 495.85 89.51 320 0
1150E_2 571484.8 5519770 498.12 54.22 320 0
1250E 571669.5 5519693 498.95 166.44 320 0
1350E_1 571772.7 5519723 505.21 148.93 320 0
1350E_2 571662.5 5519864 499.8 124.6 320 0
1450E_1 571851.9 5519786 509.18 108.57 320 0
1450E_2 571750.8 5519906 498.16 122.13 320 0
150E 570748.8 5519098 498.03 174.14 320 0
1550E 571927.7 5519851 508.17 437.24 320 0
1650E 572025.8 5519888 515.47 353 320 0
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Trenchname Easting Northing Elevation Length (m) Azimuth Dip
1750E 572032.5 5520035 496.88 255.8 320 0
1831E 572095.6 5520091 501.07 115.22 320 0
1850E 572033.6 5520186 491.36 155 320 0
1950E_1 572248 5520096 519.8 164.9 320 0
1950E_2 572131.8 5520227 495.75 128.26 320 0
200W 570504.5 5518833 481.73 206.7 320 0
2050E 572340 5520118 517.29 328.97 320 0
2150E 572375 5520245 507.65 246.63 320 0
2250E 572490.6 5520267 509.8 375 320 0
2350E 572540.5 5520358 510.06 340.52 320 0
2450E 572667.5 5520369 519.8 438 320 0
250E 570781.5 5519203 503.46 149.97 320 0
300W 570440.8 5518760 482.53 171.67 320 0
350E 570877.1 5519246 514.26 246 320 0
400W 570380.1 5518680 483.79 194.17 320 0
450E 571002.1 5519254 520.96 368.65 320 0
50E 570683.7 5519012 487.8 146.67 320 0
550E 571126.8 5519256 523.96 344.13 320 0
650E 571201.9 5519314 523.86 351.5 320 0
750E 571295.9 5519359 519.8 224.6 320 0
850E 571379.3 5519420 517.96 247.51 320 0
950E 571424 5519522 509.85 218 320 0

Note: Portions of trenches 250E, 350E and 450E or 550E fall outside VanadiumCorp claims.
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Figure3: Example of a 1997 channel as observed in 2019
Note the original sample tag in place (red circle)
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Table9: McKenzie Bagirillhole locationgcollar locations ardJTM18N NAD83

Drillhole name Easting Northing Elevation Depth (m) Azimuth Dip

DDHO1 574593 5521388 448 168 320 47

DDHO5 572986 5520499 519.92 102 320 45

DDHO06 572714 5520513 507.96 168 320 45

DDHO7 574392 5521318 457 129 320 45

DDH40 572396 5520439 500.76 150 320 60

DDH42 572251 5520300 499.9 150 320 45

DDH44 571622 5519813 499.71 150 320 60

Note: DDHD1 and DDH)7 are located on the Lac EBd¥orth group of claims.
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TablelO: List of drillholes completed by PacificOre Mining (VanadiumCorp) in(@flte3 locations areJTM18N

NAD83
Holename Easting Northing Elevation Depth (m) Azimuth Dip
LD13-01 572277 5520246 505.2 150 320 -50
LD13-02 571924.7 5519964 499.3 150 320 -65
LD13-03 571565.3 5519690 496 150 320 -50
LD13-04 571395.5 5519531 512.76 150 320 -50
6.3 Historical Mineral Resource Estimates
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7.1 Regional Geology
¢ KIS OSIEMM2 SO0 FNBIF Aa 20 (DR olGiANK KHY DENDH R EF 80 A S PR
GKAOK Aa 6Sftf R20dZYSYdSR FyR O2YLINR&Sa KB yADNII
ASRAYSY Gl NBE &dzLINI ONHza Gt NROl A& | REAHKEYY & NBA Ry GAX
SFadSNYy LER2Nb2y 2F (GKS ! NOKSIY {dzZLJSNA2NJ ONI G2y o6a?z
O2YLR2 aSH NESFYRHeaa NAy S @2t Ol yAO LI O1F3ISas 6KAOK I N
6!'8SNI SG +tEfEds r66r T [ SOESND SiG fods r6Broo
¢KS t NBOFYONRFY NROl&a Ay GKS INBF INB O2YyYzyfe O2
G NAIFotS GKAOlySaao
¢KSt @2y A0 LI O113Sa 2F GKS o0Stid INB F2ftRSR FyR Tl d
YFE22NI AYGSNBSYyAy3d R2YSa 27 4l aéANEAR ORBHANGY 1FaAb/ 82 WS @
I NB LINBPYAYSY(G Ay oK TS 6 A INBSyadzys
¢CKS ' 0Aa0A 3INBSyalzyS oSt O203I3MB0R2 BRENRaFANI 0 RF ol €
[ ONRPAIEER Bk X &Ha ASOSNIE 1 NBS 32t R IyIRY Il dis2 NWYS R+ €
Abitibi w 2 2 : . Lac Dore Comple, -
o&%@j subprlo:lir'\ce <y f,g-f o Opatica subprovince 76W éc-w&w&%{&
N 25 - N
;?:lor:/?rrag & _ Chapals
Matagami
G g
Urban-Barry. i
O) = «1) .15 ‘I,<’.‘-.lr|
a‘)cE N T 25 2704 - 2695 Ma
\){(U § o g (Blake River)
g)é,oc [  upper unit
Q‘b N - Lower Unit
W2 - ouyns 2710 - 2704 Ma
¥ immins Y, ABITIBI EPISODE (Tisdale)
A, == oranda o (ASSEMBLAGE) ] Upperunt
. cu.sz \00 2676 - 2670 Ma [ towerunit
48N irkland]L‘ake 4R o Val-d'Or / &O\\ (Timiskaming) 2719 - 2711 Ma
B Q E Sedimentary (Kidd-Munro)
& P mme B
' ® N
g B  Sedimentary Roquemaure)
. PROTEROZOIC — 00
Q W S —— M::o 2734 - 2724 Ma
:"?ﬁz:n?}s'c (Opemisca) M‘O)
? Q° Major shear zones %El::s'cbmwmodum g 309:":‘2“3'\! (2;:38-03)735 Ma
m-hﬁdev Lake shear zone I‘:‘:x:;?:;llramaﬁc <2707 - 2700 Ma :
?‘%‘ 9 80°W DPMSZ: Ehe::vz;c;rcupvne -Mannevilie intrusions (Caopatina) >2750 Ma
—~ 7 CSZ: Chicobi shear zone [ Paragneiss I sedimentary -
Figure4: Geology of the Abitibi greenstone bslowingthe location of the LDC
Uppekleft inset shows location of the Abitibi greenstone belt in the Superior Province.
Source: Leclerc et al. (2012)
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Lac Doré Intrusive Supersuite OPFM'SCA sgouP
Brecela zone Haily Formation (< 2692 Ma) v . . .
— Intrusion breccia of the Chibougamau Pluton diorite into the [ conglomerate, sandstone, mudrock, trachyte, intermediate volcaniclastic rock
Anorthosite zone of the Lac Doré Infrusive Supersuite Caopatina Formation (< 2707 Ma) & Stella Formation (< 2704 Ma)
Lac Doré Upper intrusive Suite ) A )
Border zone [ Conglomerate, sandstone, mudrock, oxide-facies BIF, paragneiss
- Gabbro, anorthosite, pyroxenite, gabbro anorthositique ROY GROUP
Sranophyrs 20ne.(2727 Me) Bordeleau & Daubrée Formations
- Sranophyre, quartz gabbro Sandstone, mudrock, conglomerate, intermediate volcaniclastic rock
2 i
:;:;;Iig:d intrusive:Sulte Blondeau & Scorpion Formations (2718-2716 Ma)
TS . Basalt, andesitic basalt, mafic to felsic volcaniclastic rock, dacite, sandstone,
[ Ferrodiorite, ferrogabbro and ferropyroxenite | mudrock, conglomerate
Layered zone (2728 Ma) Bruneau Formation (2724 Ma)
| Dunite, Mg-rich dunite, peridotite, pyroxenite, ferrogabbro, Mg-rich [N Basalt, andesitic basalt, amphibolite mafic to felsic volcaniclastic rock, dacite
ferrogabbro, gabbro, anorthosite
Lot Bord Lover Intrtive Baits Waconichi Formation (2730-2727 Ma)
Peri datirf b d :Basalt, andesitic basalt, mafic to felsic volcaniclastic rock, dacite, rhyolite,
ar 9. sudzono banded iron formation, chert, argilite
I P<ridotite, pyroxenite, gabbro Obatogamau Formation
Anorthosite zone [ Basat, andesitic basalt, amphibolite, mafic to intermediate volcaniclastic rock
| Anorthosite, gabbro
Magnetitic subzone OLDER VOLCANIC ROCKS
- Ferrogabbro, Mg-rich ferropyroxenite Des Vents & Chrissie Formations (2799-2791 Ma)
- Basalt, mafic to felsic volcaniclastic rock, rhyolite, exhalite
Figureb: Regional geology of the Chibougamau area and the LDC, with the locatiorctéd®TMdeposits
[ {! Df20l R44wBP02 NI SY 27



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

¢KS [I5/f HARRASNBR YI UO2 ORIVNI GES | 3 220@/K SOB Yo% 35N a a4 dzOK
/| 2YLX SE Ay {2dziK ! FNAOFITX GKS {1FSNHIFNR LYy(GNHzaAz2y
vd$oSOCD ¢ RS FINBY RAKSND O2YL}X SESa o0& (KS t2¢ 3INI RS 1
2F GKS O2YLX SEX o0& AG&a 3ASYySNIt GSOG2yA0 aSky3a Ay
7.2 Regional Tectonics and Structure
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7.3 Stratigraphy
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7.4 Prospect and Local Geology
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Based on detailed correlation of lithological units logged during the X120 exploration campaign, further
refinements have been made to the subdivision of the lithologies, andrtagmatic stratigraphyutlined in
Tablellhas been developefbr the Project. Each of the magmatic units defined in the stratigraphy is continuous
along at least 3 km of strike (i.#ne entire strike length tested as part of the current exploratmograrn).

Tablell: Stratigraphy of the Lac DéProjectq PO is lowermost, PBW is the uppermost
Previous . e Current -
stratigraphy Previousdescription stratigraphy Description
P3HW Gabbroic to pyroxenitic unit above the P3 magnetite
P3 Magnetite-ilmenite bearing P3 Magnetite-pyroxenite (1@50% magnetite), commonly with a massivdg
pyroxenite band of magnetitite near the baseq®4 m, generally 1€P5 m thick)
P2HW A broad zone of alternating gabbro to anorthosite between the P2 3
P3 zones (B5 m, can bejuite variable from 1§55 m thick)
P28 Upper massive magnetite bandg®B m, generally 125 m thick but
quite variable
Magnetite and layered Gabbroic parting between the massive magnetite band®\R2dP2B
\d 1ay . P2PART .
P2 gabbros (main mineralized (060 m, generally €0 m thick)
body) P2A Lower massive magnetite band D7 m, generally 370 m thick)
P2LOW Zone of banded magnetite and gabbro (soale bands of massive to
heavily disseminated magnetite)qP40 m, generally 350 mthick)
P1 Anorthosite with abundant P1 Bands of disseminated magnetite within an anorthosite to leucogah
and thick beds of magnetite (1¢43 m, generally 130 m thick)
PO Anorthosite with small, . PO Anorthosite with <10%mnagnetite, footwall the mineralized zone.
scattered beds of magnetite
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Figure6: Geological map of the Lac Bateposit, showing théocationof trenchlinesand drillhole tracesand collars
(2019 drillhole collars are labelled
Property boundary is shown by thed line.

5 Mineralization Styles
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Figure7: Schemat diagram showing the general increase inE@ decrease in2@s in magnetitewith increased

stratigraphic height in the upper portions of layered mafic complé@ré, compared to assays of Davis
Tube concentrates from drillhole 41B-008 (right)
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8.1 GeneticModels
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8.2 Comparable Deposits
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9.1 Exploration Completed byanadiumCorp
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9.2 Ground Magnetic Survey
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Figure8: Groundmagnetic map ovethe LacDoréProperty
Source: IOS, 2018
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9.3 LIDARSurvey
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Figure9: Map showmg elevation points (pink) and conto(hlme) from the lDARsurvey

9.4 Channel Sampling
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FigurelO: Locationmap of 2019;2020channel samplegshowing Fg0s grade) relative to channel sample/trench linégid is UTM18/NAD83
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10.1 Historical Drilling
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Tablel2: Drillholesdrilled byVanadiumCorjin 2019 on theLac Doé Property (coordinates areJTM18N NAD 83

Holename Easting Northing Elevation Azimuth Dip Length (m)

LD19-001 572476.9 5520253 507.1 320 -45 396

LDB19-002 572489 5520382 503.2 325 -45 222

LD19-003 572349.8 5520249 508.2 320 -45 375

LD19-004 572275.2 5520340 499.4 320 -45 240

LDB19-005 572273.4 5520185 508.4 320 -45 270

LD19-006 572182.5 5520218 502.1 320 -45 237

LD19-007 572220.9 5520093 516.9 320 -45 330

LD19-008 572116.7 5520139 499.6 320 -45 246

LD19-009 572105.4 5520076 502.6 320 -50 276

LD19-010 572034.8 5520082 493.1 340 -45 261

LD19-011 572030.5 5520010 497.1 320 -55 267

LD19-012 571933.5 5520049 491.3 320 -45 228

LD19-013 571940.3 5519966 499.8 320 -60 231

LD19-014 571864.8 5519981 490.8 320 -45 178.8

LD19-015 571851.8 5519901 496.9 325 -50 252

LD19-016 571799.5 5519899 495.8 320 -45 192

LD19-017 571726.8 5519909 492.6 325 -45 120

LD19-018 571730.3 5519828 495.4 320 -45 180

LD19-019 571672.9 5519820 499.3 320 -55 180

LD19-020 572765.7 5520451 508.0 320 -60 201

LD19-021 571635.1 5519709 496.7 320 -45 246
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Holename Easting Northing Elevation Azimuth Dip Length (m)
LD19-022 571567 5519640 492.6 320 -45 282
LD19-023 572647.6 5520358 518.6 320 -45 300
LD19-024 572503.7 5520377 504.9 320 -60 240
LD19-025 572249.5 5520137 514.1 320 -55 270
LD19-026 572158.1 5520090 510.7 320 -60 291
LD19-027 572079.9 5520028 500.2 320 -60 330
LD19-028 572002.5 5519967 505.9 320 -60 300
LD19-029 571902.5 5519932 498.2 320 -60 270
LD19-030 571841.4 5519850 503.7 320 -55 285
LD19-031 571764.7 5519787 498.3 320 -55 261
LD19-032 572946.1 5520547 507.5 320 -45 201
LD19-033 571494.3 5519564 493.2 320 -45 282
LD19-034 571438.3 5519480 501.5 320 -45 330
LD19-035 571340.4 5519452 520.4 320 -55 279
LD19-036 571193.9 5519463 517.0 320 -45 210
LD19-037 571303.5 5519332 519.6 320 -45 342

10.2.1  Core Logging
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10.2.2  Core Sampling
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10.3 Surveying

10.3.1  Collar Surveying
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10.3.2 Dowrhole Surveying
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10.4 Significant Intervals
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Tablel3: Significant intervals drilled ByanadiumCorp in 201@ignificance is considered >0.3%%over 0.5 m or
more)
Drillhole name From(m) To (m) Cor?:::)ngth Etflﬂ:nlzr?;esit?rf) V205 (%) | Fe203(%) | TiC: (%) Zone
LD19-001 54.50 58.70 4.2 3.8 0.47 45.24 12.68 P3
LD19-001 94.30 103.70 94 8.6 0.56 54.71 12.44 P2
LD19-001 108.90 122.10 13.2 12.1 0.65 61.99 14.20 P2
LD19-001 126.50 139.40 12.9 11.9 0.66 58.01 12.84 P2
LD19-001 161.30 164.90 3.6 3.3 0.66 56.23 11.93 P2
LD19-001 185.10 214.50 294 27.1 0.67 53.09 10.65 P2
LD19-001 218.00 225.50 7.5 6.9 0.78 59.34 10.86 P2
LD19-001 231.30 233.80 2.5 2.3 0.71 53.05 9.26 P2
LD19-001 240.00 244.70 4.7 4.1 0.69 50.07 8.78 P1
LD19-001 251.60 257.40 5.8 5.0 0.64 47.49 7.88 P1
LD19-001 269.00 278.50 9.5 8.2 0.55 40.12 6.55 P1
LD19-001 289.00 292.70 3.7 3.2 0.78 55.20 8.81 P1
LD19-001 307.00 318.10 111 9.6 0.54 38.17 5.77 P1
LDB19-002 10 20.5 10.5 9.5 0.53 55.13 12.95 P3
LD19-002 85.1 104.3 19.2 17.4 0.66 58.19 12.73 P2
LD19-002 119.9 152.3 325 29.4 0.66 53.18 10.57 P2
LDB19-002 154.5 160.8 6.3 5.7 0.77 55.78 10.55 P2
LDB19-002 165.3 176.6 11.3 10.2 0.7 49.13 8.74 P1
LD19-002 181 185.9 4.8 4.4 0.54 38.41 6.52 P1
LD319-003 7.5 14.3 6.9 6.2 0.57 59.96 14.4 P3
LD19-003 34.2 51.3 17.1 155 0.59 57.1 13.22 P3
LD19-003 92 99.2 7.2 6.5 0.63 53.74 11.95 P2
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Drillhole name From(m) To (m) Cort(erls)ngth Etf]?cnlzr?;iit?rﬁ VoOs (%) | RedOs (%) | TiC: (%) Zone
LD19-003 141.4 168.9 27.5 24.9 0.65 51.44 9.74 P2
LD19-003 178.1 198.4 20.4 18.4 0.69 50.41 8.89 P2
LD19-003 210 222.3 12.3 11.1 0.61 42.65 7.04 P2
LD19-003 228 232.6 4.6 4.2 0.78 54.04 8.89 P2
LD19-003 242.4 242.9 0.5 0.5 0.8 52.6 8.99 P1
LB19-003 248 252.7 4.7 4.2 0.51 35.47 55 P1
LD19-003 255.7 261.2 5.5 5 0.51 36.73 5.52 P1
LD19-003 314.3 316.5 2.2 1.9 0.43 28.29 4.79 PO
LD19-004 2.2 10.2 8 7.3 0.59 46.34 8.22 P3
LDB19-004 44.1 51 6.9 6.3 0.97 70.13 11.76 P2
LD19-004 91.5 104.8 13.3 12.1 0.56 40.34 6.65 P2
LDB19-004 1125 116.5 4 3.6 0.76 53.91 8.65 P2
LD19-004 137.5 157.5 20 18.1 0.45 33.18 5 P1
LD19-004 187.3 189.6 2.3 2.1 0.43 29.7 4.68 P1
LDB19-005 25.1 27.9 2.8 2.5 0.43 52.76 11.84 P2
LDB19-005 35.1 38.9 3.9 35 0.7 68.94 16.75 P2
LD19-005 54.2 56.9 2.8 25 0.6 57.42 13.48 P2
LDB19-005 59.6 76.5 16.9 15.3 0.51 53.92 12.55 P2
LDB19-005 79.8 80.6 0.8 0.7 0.71 61.9 15 P2
LD19-005 83.1 84 0.9 0.8 0.55 54.8 12.9 P2
LDB19-005 88.1 108.7 20.6 18.7 0.53 52.68 11.55 P2
LD19-005 121.3 135.9 14.6 13.2 0.61 53.21 11.56 P2
LD19-005 143.2 173.7 30.5 27.6 0.69 53.59 10.59 P2
LDB19-005 181.4 202.4 21 19 0.74 51.62 9.32 P2
LD19-005 211.6 214.3 2.7 2.4 0.67 45.97 7.71 P2
LDB19-005 218.3 223.4 5.1 4.6 0.59 42.16 6.79 P1
LDB19-005 227.6 230.1 2.5 2.3 0.81 56.86 9.11 P1
LD19-005 243 254 11 10 0.48 35.11 5.28 P1
LDB19-005 257.4 259.5 2.1 1.9 0.34 26.24 3.81 P1
LB19-005 262.5 265 2.5 2.3 0.34 25.22 3.72 P1
LD19-006 4.0 6.0 2.0 1.8 0.58 58.25 13.55 P2
LDB19-006 12.0 20.7 8.7 7.9 0.54 54.03 12.07 P2
LD19-006 27.4 28.7 1.3 1.2 0.67 57.00 14.00 P2
LD19-006 34.1 103.9 69.8 63.3 0.68 56.04 11.41 P2
LDB19-006 110.2 127.5 17.3 15.7 0.71 51.33 8.91 P2
LD19-006 134.9 145.5 10.6 9.6 0.59 41.95 6.84 P1
LD19-006 150.4 154.5 4.1 3.7 0.83 57.00 9.22 P1
LD19-006 168.6 179.4 10.8 9.8 0.48 34.60 5.21 P1
LD19-007 19.5 25.5 6.0 5.4 0.31 49.38 11.14 P3
LD19-007 30.0 354 54 4.9 0.34 52.32 11.92 P3
LB19-007 56.4 58.7 2.3 2.1 0.47 55.90 14.04 P2
LD19-007 138.8 220.3 81.5 73.9 0.64 55.49 11.72 P2
LB19-007 227.0 248.1 21.1 19.1 0.73 51.48 9.10 P2
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Drillhole name From(m) To (m) Cort(erls)ngth Etf]?cnlzr?;iit?rﬁ VoOs (%) | RedOs (%) | TiC: (%) Zone
LD19-007 256.2 266.5 10.3 9.3 0.60 42.07 6.98 P1
LD19-007 281.5 294.6 13.1 11.9 0.45 32.94 4.88 P1
LD19-008 2.4 37.6 35.2 31.9 0.45 52.21 12.67 P2
LD19-008 43.1 71.3 28.2 25.6 0.6 56.29 12.64 P2
LD19-008 79.6 120.5 40.9 37.1 0.69 53.77 10.64 P2
LD19-008 129.8 138.1 8.3 7.5 0.71 52.32 9.03 P2
LD19-008 140.3 149.2 8.9 8.1 0.61 45,18 7.51 P2
LD19-008 156.9 167.8 10.9 9.9 0.57 41.29 6.56 P2
LD19-008 172.2 175.8 3.6 3.2 0.78 55.63 8.67 P1
LDB19-008 191.1 203 11.9 10.8 0.49 34.89 5.28 P1
LD19-008 230.2 234 3.8 3.4 0.44 31.44 4.54 PO
LD19-009 51.0 76.9 25.9 22.4 0.42 52.63 12.56 P2
LDB19-009 81.5 168.2 86.7 75.1 0.66 56.56 11.71 P2
LB19-009 175.5 194.4 18.9 16.4 0.67 50.75 9.09 P2
LDB19-009 204.0 219.0 15.0 13.0 0.57 41.44 6.74 P2
LDB19-009 225.2 228.9 3.7 3.2 0.85 60.23 9.68 P2
LD19-009 250.3 253.9 3.6 3.1 0.59 43.15 6.52 P1
LDB19-010 9.9 105.8 95.9 86.9 0.56 53.57 11.81 P2
LDB19-010 115.2 120.4 5.2 4.7 0.80 58.62 10.77 P2
LD19-010 125.0 141.5 16.5 15.0 0.73 50.82 9.01 P2
LDB19-010 149.0 161.8 12.8 11.6 0.58 41.51 6.90 P2
LD19-010 167.7 174.2 6.5 5.9 0.58 41.22 6.64 P2
LD19-010 185.6 189.6 4.0 3.6 0.48 34.14 5.42 P2
LDB19-010 195.6 203.2 7.6 6.9 0.45 32.64 4.98 P1
LD19-010 227.9 230.5 2.6 2.4 0.65 44.47 6.54 P1
LD19-011 58.2 81.9 23.7 194 0.42 54.21 13.11 P2
LD19-011 86.4 118.8 324 26.5 0.59 58.65 13.69 P2
LD19-011 135.2 153.1 17.9 14.7 0.68 56.26 11.50 P2
LD19-011 161.7 184.9 23.2 19.0 0.73 55.37 10.50 P2
LD19-011 190.8 211.7 20.9 17.1 0.65 47.62 8.19 P2
LD19-011 221.6 232.3 10.7 8.8 0.61 43.73 7.21 P1
LD19-011 238.4 242.0 3.6 2.9 0.84 58.65 9.37 P1
LD19-011 255.7 260.4 4.7 3.9 0.55 39.79 6.04

LD19-012 11.4 85.8 74.4 67.4 0.63 51.52 10.39 P2
LDB19-012 90.7 103.5 12.8 11.6 0.68 48.48 8.73 P2
LD19-012 110.1 117.2 7.1 6.4 0.64 45.04 7.55 P1
LD19-012 122.0 125.3 3.3 3.0 0.83 56.54 9.40 P1
LDB19-012 141.3 156.5 15.2 13.8 0.48 34.50 5.21 P1
LD19-012 196.0 200.5 4.5 4.1 0.44 31.67 4.52 P1
LD19-013 89.2 115.2 26.1 20 0.61 58.43 13.56 P2
LDB19-013 142.4 185.2 42.8 32.7 0.73 55.72 11.21 P2
LD19-013 191.8 209.7 17.9 13.7 0.7 51.63 9.01 P2
LD19-013 216 225.3 9.3 7.1 0.6 42.7 7.04 P1
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Drillhole name From(m) To (m) Cort(erls)ngth Etf]?cnlzr?;iit?rﬁ VoOs (%) | RedOs (%) | TiC: (%) Zone
LD19-014 15.7 23.2 7.5 6.8 0.54 55.43 13.28 P2
LD19-014 304 93.9 63.5 57.6 0.67 54.51 11.31 P2
LD19-014 99.6 116.9 17.3 15.7 0.61 45.77 7.86 P1
LD19-014 123.5 132.8 9.3 8.4 0.57 41.59 6.66 P1
LD19-014 137.7 141.4 3.7 34 0.82 57.21 9.16 P1
LD19-014 157.0 167.6 10.6 9.6 0.50 36.27 5.44 PO
LD19-014 176.2 178.8 2.6 2.4 0.39 28.65 4.17 PO
LDB19-015 4.7 7.4 2.7 2.3 0.44 49.4 12.57 P3
LDB19-015 73.3 80.7 7.4 6.4 0.49 50.74 11.83 P2
LD19-015 88.4 136.5 48.2 41.7 0.68 54.73 11.26 P2
LDB19-015 146.9 150 3.1 2.7 0.41 31.96 5.31 P2
LD19-015 180.2 193 12.8 11.1 0.52 37.63 5.97 P2
LD19-015 2235 234.4 10.9 9.4 0.5 35.72 5.36 P1
LD19-016 2.90 24.70 21.8 19.8 0.43 49.76 11.66 P3
LD19-016 51.30 60.20 8.9 8.1 0.55 55.37 12.89 P2
LD19-016 66.90 102.25 354 32.1 0.66 53.73 10.63 P2
LD19-016 108.20 124.50 16.3 14.8 0.67 49.35 8.45 P2
LD19-016 132.90 133.90 1.0 0.9 0.83 61.70 10.30 P1
LD19-016 141.00 150.70 9.7 8.8 0.61 43.08 7.08 P1
LD19-016 155.85 159.40 3.6 3.3 0.82 57.08 9.18 P1
LD19-016 173.70 183.00 9.3 8.4 0.56 39.56 6.09 PO
LD19-017 6.30 50.40 44.1 40.0 0.65 51.76 10.09 P2A
LD19-017 55.15 61.75 6.6 6.0 0.60 42.15 6.89 P2
LD19-017 82.85 103.60 20.8 18.9 0.48 34.60 5.12 P1
LD19-018 10.3 17.7 7.5 6.8 0.41 54.34 13.22 P3
LD19-018 21.8 44.9 23 20.9 0.51 56.49 13.56 P2
LD19-018 74 118.9 44.9 40.7 0.62 50 9.32 P2
LD19-018 124.4 132.2 7.8 7.1 0.61 44.96 7.07 P2
LDB19-018 135.8 138.5 2.7 2.5 0.82 58.59 9.07 P1
LDB19-018 148 153.9 5.9 5.3 0.54 38.73 5.78 P1
LD19-019 38.25 43.20 5.0 4.0 0.68 60.64 14.22 P2
LDB19-019 47.80 63.85 16.1 13.2 0.68 57.88 12.66 P2
LD19-019 67.25 96.90 29.7 24.5 0.64 48.13 8.85 P2
LD19-019 106.75 113.70 7.0 5.8 0.49 37.40 5.55 P2
LDB19-019 119.85 122.80 3.0 2.5 0.90 60.30 9.73 P2
LD19-019 134.25 145.35 11.1 8.3 0.50 34.71 5.25 P1
LD19-020 115.30 137.20 21.9 16.8 0.72 55.31 10.93 P2
LD19-020 139.30 147.10 7.8 6.0 0.76 55.38 10.46 P2
LD19-020 153.70 173.30 19.6 15.0 0.68 49.48 8.59 P2
LD19-020 184.60 197.00 12.4 9.5 0.60 43.39 6.98 P1
LD19-021 12 43 31 28.1 0.44 49.6 11.6 P3
LD19-021 48 63.3 15.3 13.9 0.46 47.21 10.36 P2
LD19-021 81.8 122 40.2 36.4 0.62 51.55 10.08 P2
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Drillhole name From(m) To (m) Cort(erls)ngth Etf]?cnlzr?;iit?rﬁ VoOs (%) | RedOs (%) | TiC: (%) Zone
LD19-021 128.1 151.5 23.4 21.2 0.46 36.78 5.68 P2
LD19-021 158.5 171 125 11.3 0.39 32.1 4.39 P1
LD19-021 185.2 188.4 3.2 2.9 0.56 41.5 5.99 P1
LD19-021 200.3 206.3 6 5.4 0.49 34.4 5.2 P1
LD19-021 209.8 212.1 2.3 2.1 0.29 22.05 3.21 P1
LD19-021 2329 236.2 3.3 3 0.62 38.36 6.42 PO
LD19-022 42.9 60 17.2 155 0.48 52.88 12.62 P3
LD19-022 102.9 132.5 29.6 26.8 0.59 48.46 9.23 P2
LDB19-022 143.5 164.9 21.4 194 0.45 35.05 5.39 P2
LD19-022 173 185.7 12.7 115 0.42 33.04 4.67 P2
LDB19-022 195.7 204.1 8.4 7.6 0.51 39.57 551 P2
LD19-022 218.1 227.4 9.3 8.4 0.49 35.18 5.28 P1
LD19-022 2325 235.8 3.3 3 0.28 21.73 3.18 PO
LD19-022 252.5 255.3 29 2.6 0.41 30.73 4.03 PO
LD19-023 18.70 30.30 11.6 9.3 0.59 59.12 14.72 P3
LD19-023 52.70 56.40 3.7 3.3 0.59 58.18 13.23 P2
LD19-023 69.00 80.80 11.8 10.6 0.69 60.26 13.90 P2
LD19-023 97.90 112.20 14.3 12.9 0.67 58.54 13.11 P2
LD19-023 130.70 135.80 5.1 4.6 0.71 59.63 12.61 P2
LD19-023 149.50 160.80 11.3 10.2 0.65 52.82 10.81 P2
LD19-023 168.50 193.00 24.5 22.2 0.65 51.23 9.51 P2
LD19-023 199.50 204.50 5.0 4.5 0.83 60.43 10.90 P2
LD19-023 213.00 230.90 17.9 16.2 0.69 50.00 8.63 P2
LD19-023 240.50 251.10 10.6 9.6 0.62 43.99 7.22 P2
LD19-023 257.50 268.70 11.2 9.4 0.49 34.44 5.22 P1
LD19-024 25 36.5 11.5 8.8 0.51 52.91 11.89 P3
LD19-024 104 109 5.1 3.9 0.73 65.65 14.88 P2
LD19-024 113.6 117.1 3.5 2.7 0.58 53.86 11.16 P2
LD19-024 127 136.9 9.9 7.6 0.62 52.49 11.27 P2
LD19-024 151.7 157.3 5.6 4.3 0.73 58.9 12.38 P2
LD19-024 172.3 186.3 14 10.7 0.72 53.48 10.57 P2
LD19-024 191.8 198.1 6.3 4.8 0.8 57.36 10.61 P2
LD19-024 203.7 2194 15.7 12 0.72 51.07 9.4 P2
LD19-024 225.2 235.2 10 7.7 0.48 35.89 5.72 P1
LDB19-025 1.50 10.20 8.7 6.7 0.34 43.97 9.27 P2
LD19-025 26.00 27.70 1.7 1.3 0.36 52.88 10.66 P2
LD19-025 30.40 33.50 3.1 2.4 0.36 47.79 10.46 P2
LB19-025 45.15 63.00 17.9 13.7 0.43 54.73 12.75 P2
LD19-025 63.95 66.35 2.4 1.8 0.35 43.50 10.62 P2
LD19-025 67.80 75.85 8.1 6.2 0.47 53.64 13.68 P2
LD19-025 78.90 86.00 7.1 54 0.48 51.71 13.29 P2
LD19-025 101.90 105.10 3.2 25 0.41 43.99 10.37 P2
LD19-025 110.65 138.60 28.0 21.4 0.53 54.24 12.55 P2
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Drillhole name From(m) To (m) Cort(erls)ngth Etf]?cnlzr?;iit?rﬁ VoOs (%) | RedOs (%) | TiC: (%) Zone
LD19-025 140.70 141.65 1.0 0.8 0.73 67.00 15.40 P2
LD19-025 153.30 216.9 63.6 48.7 0.69 56.39 11.48 P2
LD19-025 223.60 224.55 1.0 0.8 0.88 59.10 10.70 P1
LD19-025 227.30 233.40 6.1 4.7 0.68 48.53 8.40 P1
LD19-025 246.00 260.60 14.6 11.2 0.58 41.46 6.72 P1
LDB19-026 77.9 96.2 18.4 14.1 0.47 56.51 13.93 P2
LD19-026 101.4 210.5 109.1 83.6 0.61 53.64 11.37 P2
LD19-026 217.3 235.9 18.6 14.2 0.66 48.64 8.33 P2
LD19-026 243.5 262.0 18.5 14.2 0.52 36.81 5.97 P1
LD19-026 274.0 287.4 13.4 10.3 0.46 32.67 4.95 P1
LD19-027 76.5 78.9 2.4 1.8 0.42 54.98 13.39 P2
LD19-027 87.0 94.9 7.9 6.1 0.48 56.38 13.95 P2
LD19-027 115.5 216.5 101.0 77.4 0.65 56.53 11.98 P2
LD19-027 224.2 241.7 17.6 13.4 0.72 52.31 9.06 P2
LD19-027 250.2 256.2 6.0 4.6 0.67 48.35 7.79 P1
LD19-027 260.1 262.5 2.4 1.8 0.81 57.43 9.05 P1
LD19-027 271.8 286.5 14.8 11.3 0.39 29.32 4.29 P1
LD19-027 309.7 313.4 3.7 2.8 0.53 35.88 5.32 PO
LD19-028 88.5 91.3 2.8 2.1 0.53 66.63 16.54 P2
LD19-028 97.7 120.1 22.4 17.2 0.48 57.96 14.22 P2
LD19-028 129.4 167.4 38.0 29.1 0.59 56.46 12.62 P2
LD19-028 181.9 218.3 36.4 27.9 0.70 55.98 11.05 P2
LD19-028 220.5 226.9 6.4 4.9 0.77 56.75 10.39 P2
LD19-028 233.4 250.9 17.5 13.4 0.68 49.54 8.47 P2
LD19-028 256.6 264.3 7.7 5.9 0.58 41.73 6.78 P2
LD19-028 268.5 270.6 2.1 1.6 0.82 57.56 9.23 P1
LD19-028 281.7 299.6 17.9 13.7 0.39 28.55 4.25 P1
LD19-029 5.00 33.30 28.3 21.7 0.44 54.15 13.16 P3
LDB19-029 84.30 89.20 4.9 3.8 0.48 53.29 12.49 P2
LDB19-029 93.10 183.00 89.9 68.9 0.67 56.62 11.71 P2
LD19-029 214.90 234.05 19.2 14.7 0.52 37.16 6.04 P2
LDB19-029 246.00 253.50 7.5 5.7 0.55 39.90 6.04 P1
LD19-030 39.5 43.9 4.4 34 0.40 51.81 12.46 P3
LD19-030 100.2 115.5 15.3 11.7 0.45 49.74 11.54 P2
LB19-030 124.3 139.2 14.9 11.4 0.57 55.92 12.85 P2
LD19-030 144.4 184.1 39.7 30.4 0.63 50.30 9.71 P2
LD19-030 189.8 209.3 19.5 14.9 0.71 51.54 8.84 P1
LD19-030 216.0 226.8 10.8 8.3 0.60 43.30 7.07 PO
LD19-030 233.1 237.5 4.4 3.3 0.81 56.73 9.09 PO
LD19-030 264.3 282.0 17.7 13.6 0.45 32.87 4.92 PO
LD19-031 53.1 63.1 10.0 8.2 0.38 55.25 12.77 P3
LD19-031 78.5 99.8 21.3 17.4 0.52 55.78 13.31 P2
LD19-031 133.1 146.2 13.1 10.7 0.67 58.01 12.72 P2
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Drillhole name From(m) To (m) Cort(erls)ngth Etf]?cnlzr?;iit?rﬁ VoOs (%) | RedOs (%) | TiC: (%) Zone
LD19-031 150.4 192.7 42.3 34.7 0.64 51.42 9.93 P2
LD19-031 197.0 216.8 19.8 16.2 0.61 45.60 7.51 P2
LD19-031 227.5 239.6 12.1 9.9 0.56 41.00 6.48 P1
LD19-031 245.2 251.7 6.5 5.3 0.57 41.53 6.47 P1
LD19-031 258.8 259.3 0.5 0.4 0.65 47.60 7.36 PO
LD19-032 109.9 142 32.1 29.1 0.62 46.78 8.88 P2
LD19-032 149.2 153.1 4 3.6 0.62 47.24 7.11 P2
LDB19-032 165 177 12 10.9 0.5 34.89 5.42 P2
LDB19-032 178.5 183 4.5 4.1 0.32 24.77 3.56 P1
LD19-033 39.00 47.55 8.6 6.9 0.38 51.61 12.33 P3
LD19-033 89.70 98.80 9.1 8.2 0.49 53.45 12.42 P2
LDB19-033 115.55 118.50 3.0 2.7 0.61 58.13 12.99 P2
LD19-033 122.30 148.00 25.7 23.3 0.60 48.81 9.40 P2
LD19-033 152.15 164.00 11.9 10.8 0.46 36.87 5.80 P2
LD19-033 166.95 178.40 11.5 10.5 0.49 37.34 5.76 P2
LD19-033 186.00 198.40 12.4 11.4 0.39 31.44 4.41 P2
LD19-033 214.70 224.00 9.3 7.9 0.48 34.82 5.36 P1
LD19-034 101.15 107.00 5.9 5.3 0.43 56.85 13.91 P2
LD19-034 130.60 139.00 8.4 7.6 0.40 44.05 10.21 P2
LD19-034 142.40 149.10 6.7 6.1 0.49 52.55 12.03 P2
LD19-034 156.40 175.50 19.1 17.3 0.60 52.69 11.69 P2
LD19-034 180.80 215.25 345 313 0.55 41.90 7.29 P2
LD19-034 221.50 230.30 8.8 8.0 0.55 40.05 6.43 P2
LD19-034 235.20 237.90 2.7 2.4 0.81 55.91 8.97 P2
LD19-034 248.30 255.40 7.1 6.4 0.57 40.01 6.08 P1
LDB19-035 32.9 39.4 6.5 5.3 0.25 46.42 9.04 P3
LDB19-035 47.5 100.6 53.1 435 0.43 48.01 11.09 P2
LD19-035 104.9 107.5 2.6 2.1 0.53 55.43 11.48 P2
LDB19-035 110.3 154.9 44.6 36.5 0.65 54.12 11.61 P2
LDB19-035 164.2 193.1 28.9 23.7 0.67 51.63 9.77 P2
LD19-035 199 218.6 19.6 16.1 0.59 43.51 7.17 P2
LDB19-035 224 232.3 8.3 6.8 0.54 39.47 6.11 P1
LD19-035 247.8 255.9 8.1 6.6 0.53 38.06 5.77 P1
LD19-035 262.6 264.9 2.3 1.9 0.51 36.42 5.46 PO
LDB19-035 273.9 277.9 4 3.3 0.32 23.59 35 PO
LD19-036 4.80 6.05 1.3 1.2 0.70 63.10 14.30 P2
LD19-036 17.75 24.20 6.5 5.9 0.63 56.21 12.25 P2
LD19-036 27.60 48.90 21.3 19.3 0.58 48.93 9.02 P2
LD19-036 50.65 63.35 12.7 11.5 0.66 48.30 8.21 P2
LD19-036 83.50 91.70 8.2 7.4 0.51 37.88 5.85 P2
LD19-036 97.40 100.50 3.1 2.8 0.62 4551 6.84 P2
LD19-036 113.00 124.60 11.6 10.5 0.49 35.19 5.38 P1
LB19-037 79.5 95.5 16.0 14.5 0.46 54.03 12.79 P3
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Drillhole name From(m) To (m) Cort(erls)ngth Etf]?cnlzr?iit?rﬁ VoOs (%) | RedOs (%) | TiC: (%) Zone
LD19-037 99.2 105.4 6.2 5.6 0.65 63.02 14.47 P3
LD19-037 194.5 245.7 51.2 46.4 0.67 53.92 10.80 P2
LDB19-037 254.0 273.1 19.1 17.3 0.60 45.01 7.40 P2
LD19-037 288.0 297.8 9.8 8.9 0.50 38.17 5.63 P1
LD19-037 303.7 315.9 12.2 11.1 0.50 36.08 5.40 P1
LD19-037 325.5 328.5 3.0 2.7 0.35 25.30 3.70 PO

10.5 Interpretation

10.5.1  True Thickness
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10.5.2 Mineralizaion Orientation
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11.2 Sample Preparation and Security
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11.3 Analytical Method
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11.4 Density
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115 Quality Assurance and Quality Control

11.5.1 Database
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11.5.2 Blanks
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Figurell: Plot of blank samples vs date of assay

Insets show histograms of blank values fai@ze\V.0s and TiQ.

11.5.3 Certified Reference Materials
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Figurel2: Results of CRM assays faOy
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Top: Results plotted against date of assay. Bottom cumulative probability plot of all CRis! (@stilfied values and

2-sigma ranges for CRMs are shown by dashed lines and shaded areas, respectively
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Figurel3: Results of CRM assays FarOs

Top: Results plotted against date of assay. Bottom cumulativeability plot of all CRM results. Certified values and
2-sigma ranges for CRMs are shown by dashed lines and shaded areas, respectively.
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Figurel4: Results of CRM assays To©

Top: Results plotted against date of assayttd@o cumulative probability plot of all CRM results. Certified values and
2-sigma ranges for CRMs are shown by dashed lines and shaded areas, respectively
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11.5.4 Laloratory Pulp Duplicates
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Figue 16: Cumulative probability of relative differences between original and duplicate assays®@erV6s, SG and
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11.6 CompositeDuplicates
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Figurel?: Cumulative probability of relative difference between composited original and duplicate (DT) results

11.7 FieldDuplicates
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Figurel8:

A: Collar of LR19-036.B: Collar of 86. C: Cleared trench with channel samples cut. D: Example of a sample tag for a
channel sample. E: Drill rig in operation. F: Core from drillhelH024.
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12.2 Data \érification
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Tablel4: Data verification and validation procedures carried outhistoricaldatasets
Data available Year Companyresponsible | Verification
Trenches remain on surface and have bempected by
Trenching 1997 McKenzie Bay the Qualified Persorand selectively resampled during
2019;2020.

Logging and sampling data available, selectedatnt

Drilling 1958t0 1979| SOQUENNd axrlier has been twinned. Collar locations verified.

Drillingg 14 diamond drillholes McKenzie Bay (drilling
(2,187 m); only 3 holes on the 2001 carried out by 10S)
current property

Logging and sampling data available, collar locations
verified.

Assays available, collars have beerified, core has

Drilling (4 holes) 2013 PacificOre Mining been resampled and has been inspected by thealied
Person
Drilling (37 holes) 2019 VanadiumCorp Drill core inspectedandcollars verified.

12.2.1 McKenziBayTrench Resampling
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Figurel9: Results of resampling @B97 trench channelduring the 201§2020program
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12.2.2 2013 Core Resampling
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Figure20: Results of resampling of 2013 core during the 2@D20program
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12.2.3  Twinning ofHoles
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Figure21: Downhole plots comparing:& assay values between twinned holes
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Figure22: Downhole plots comparingeQ: assay values between twinned holes

12.3 Qualified Persons Opinion
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13.1 Davis Tub€el'esting Procedures
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Figure23: A Davis Tube magnetic separator

Sourcehttps://geneq.com/materialgesting/en/product/sepor/davigube-tester11534
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Figure24: Location of composite samplé®d circlesyelected for Davis Tube testing

13.3 Comparison withHistorical Davis Tubelesting
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Figure25: Cumulative probability plot comparing® concentrate grades between Davis Tube testing campaigns

13.4 Results

13.4.1 Magnetite Content of Concentrate
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Figure26: Correlation of magnetite content with the & head grade of the sampl@019/2020 results)
13.4.2 Vanadium Content of Concentrate
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Figure27: Vanadium grades and recoveries at Lac O@64.9/2020 results).

Top: Os grade of concentrates from various stratigraphic zones.
Bottom: Relationsipi between YOs recovery to the magnetite and the magnetite content.
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13.4.3 Iron Content of Concentrate
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Figure28: Relationship between E@s grade of the sample and the Fe grade of the concentrate, for all testing
programs
13.4.4  Titanium Content of Concentrate
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Figure29: Inverse correlation between®s and TiQ grades in the magnetite concentrates
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14.1 Introduction

CKAGPB A a LINBLI NBR & 5NJ ! RNALY atl NBY ST =+ NaBU9AIZA t @
AyGSNymth@éSLéJs“ssTRNJoé aNl ! yliz2y DSt R$WKdee NI tf NR SO RIyE N
{SYA2N) { GNHzOGdzNF £ DS2f23Aad> O02YLX SGSR GKS AyidSNL
Fyrfeara 2F GKS LINRPaLISOO FT2N S@Syi 2y2YAO SE
FTdayS SYLX 2e8SSa F /{! Df2oclfod

2
aAiy SWBl&a 2 dzNDS a SN

S5 ¥ Er XY d6E NR A RIRIR V
dac@m 2dzi KSIF ads GKSNB K2fS | yR adz2NFI OS
KAéﬁZNNz@J\IBVIﬂYRNEttKQ GC% IGMBYy y St a 6 SNB

572500
——
500+ | 5520500
Elevation ", \ - |1I
I', L A g % lr 600
— __— I DDH 2013
5519000 H 400
o _;: . . ) N i Elevation DDH 2019—
5519500* o Ry \ 570500
North - f-f;?IDOU Trench Resampledl 2
5520000 ‘\ \ » SN *’”5}5500 &
N — .
‘ Ne—" McKenzie DDH (Historic)- O
~ 572000  Eost
v []5[)0 A — __..--' —
’ \ 572500 SOQUEM DDH (Historic)
Py _JY Trench (HisTDric)I
Figure30: Drillhole data usedbr Mineral Resourcestimation
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14.2 Data Validationand Preparation
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14.2.1  Magnetite Gontent and FgO; Grade ofMagnetite

al Ay&®ii Syd o6Fa YSFad2NBR o6& 5F@Aa ¢dzoS YI3aySaO &Sl
O2y Syt 2F GKS al YLX S>> NB3IFNRfSaa 2F (GKS RNAEfAYy
SELISOGSRE &aAyO0Ss AVeb 3§ SNIDBSRIFIING A YA WISy it & 2F ANBYZ

4 JAMBoll YAdzY adzmadoeiidziSa F2NJ 42YS 2F (GKS ANRY AY
¢2 SasYlIGS GKS YI3ySeaidS O2yiSyld 2@&A AMBMBK IS SdzaliKRSyY T
aldySaiiS 6:@dVPb6 66 ahImbBF 6 O3 khgTei PE & k
{FYLX S$&8 oALKIOS3BOYVICBSR (2 O2yilAy &2 YF3ySesiSo

LNBY 3INIRS NBYIAYyaOREOBYBNI & smzaﬁamﬁyyzaﬁsmwﬁ%}m%m
C&AbGK | @dSNXr3aS 2F 3B®dr3> CS YR I YSIyYy 27F 3BiPK$: >
rer6 YSOFff dKASGSIVISIYSRFCHINA Per YSRAI YO REFNEBY dANI RS
O2y OSYy i NY (S Ipads2 yGiy FERSINERRSt SDO ¢

o * —_— r lin
;\: 70 1 regression line
65 b
<
2 &
b B
% 60 2
£ =
S S5 €
c S
& L
s
o
, =
s & - -
10 20 30 40 50 60 70 0 10 20 30 40 50 60 70 8
Fe;0; in head grade (%) Fe;03 in head grade (%)
Figure31: Regression of Fe in concentrate (left), and magnetite content in head grade (right), as a functut of Fe
head grade

14.2.2 VanadiumGrade of theMagnetite
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Figure32: Scatterplot of magnetite content,2s (%) in head grade anc® in concentrate (%) (points), and

regression surface oW in concentrate (%)

14.2.3  TitaniumGradeof Magnetite
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Figure33: Correlation of S@easurements with €z + TiQ assays for all samples taken from 2@2020

14.3 Geologicalnterpretation
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Figure34: Planview of the geological interpretation (semitransparent solids) and drillhole composites used for
interpolation
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Figure35: Sectionview of the geological interpretation and drillhole composites used for interpolation
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Figure36: Examples of statistical plots used for exploratory data analysis@f(%) head grade

Left: Boxplot pergeological domainRight: Kernel histogram of domain 400
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Scatter matrix and kernel histogram of Ti{@), FeOs (%), and ¥Os (%) in domain 600 and highagnetite
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Figure4O: Scatter matrix and kernel histogram of T(@), FeOs (%), and ¥Os (%) in domain 300 and lemagnetite
subdomain (mag==0)

WS1lidZANBYSY (G F2NJ OFLIAY3I 61 a NBGASHSRILMEY BN ¢ @Y dif: | «

gl a | LILIX A SYR Tiy2S oliikSS &fdodR DN @ fah @20 g a QF LIBRse &2 &

R2YIYA A ofh 606408 OF LILISR (2 YoldBea'dhy sRdYWBAW DOV LILISR (2

B2 YAYd df' af@h &30 NY JadoR201 WWISR (2 |+ RFERMNEZYT ®6FZ ald

YIFEAYdzY 2F w3 3A6y6 3R 2R yiia6 6046 6 X

[ {! Df 20l R44NIPO2 NII SY 79



VANADIUMCORPRESOURCIEIC E
NI143-101 TECHNICAREPORT, LACDORE PROJEGTHIBOUGAMALQUEBECQCANADA —

14.6 ExperimentalVariography
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Figure41: Experimentalariogram of FgOs along direction 553325 in subdomain mag ==1, and domains @6f)
and 600(right)

Figure42: Experimental variogram of ks (left) and \tOs (right) along direction 5615325 in subdomain mag ==1,
and domain300
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