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1 EXECUTIVE SUMMARY

1.1 Introduction

Trilogy Metals Inc. (Trilogy or Trilogy Metals) is listed on the Toronto Stock Exchange (TSX) and the New York Stock
Exchange (NYSE). As a result, Trilogy is a reporting issuer in Canada and must comply with National Instrument 43-101
Standards of Disclosure for Mineral Projects (NI 43-101) and is a registrant with the United States Securities and
Exchange Commission (SEC) and must also comply with subpart 229.1300 — Disclosure by Registrants Engaged in
Mining Operations of Regulation S-K (S-K 1300).

Trilogy commissioned Ausenco Engineering Canada Inc. (Ausenco) to manage the update of the 2020 Arctic Feasibility
Study Technical Report (2020 FS) prepared in accordance with NI 43-101 into a prefeasibility-level study (the Arctic
Project) and summarize into a S-K 1300 Technical Report Summary (the Report) on the Arctic deposit in the Ambler
Mining District of northwest Alaska.

This Report was prepared by Ausenco, Brown & Caldwell (B&C), SRK Consulting (Canada) Inc. (SRK or SRK Canada), and
Wood Canada Limited (Wood) for Trilogy to support disclosures in its Annual Report on Form 10-K for the fiscal year
ended November 30, 2022.

The Report supports Mineral Resources and Mineral Reserves using the standards and definitions in S-K 1300.

The Report presents Mineral Resource and Mineral Reserve estimates for the Project, and an economic assessment
based on open pit mining operations and a conventional processing circuit that would produce copper, zinc, and lead
concentrates.

All units of measurement in this Report are metric, unless otherwise stated. Monetary units are in US dollars, unless
otherwise stated.

1.2 Property Description

The Arctic property is located in the Ambler mining district (Ambler Mining District) of the southern Brooks Range, in the
Northwest Arctic Borough (NWAB) of Alaska. The property is geographically isolated with no current road access or
nearby power infrastructure. The property is located 270 km east of the town of Kotzebue, 37 km northeast of the village
of Kobuk, and 260 km west of the Dalton Highway, an all-weather state-maintained highway and centred around
geographic coordinates N67.17° latitude and W156.39° longitude.

1.2.1 Mineral Tenure, Surface Rights, Water Rights, Royalties and Agreements

NovaGold Resources Inc. (NovaGold) acquired the Arctic Project from Kennecott Exploration Company and Kennecott
Arctic Company (collectively, Kennecott) in 2004. In 2011, NovaGold transferred all copper projects to NovaCopper Inc.
and spun-out NovaCopper to its then existing shareholders in 2012. NovaCopper Inc. subsequently underwent a name
change to Trilogy Metals Inc. in 2016. Under the Kennecott Purchase and Termination Agreement, Kennecott retained a
1% net smelter return (NSR) royalty that has been subsequently sold by Kennecott. The 1% NSR runs with the lands and
is purchasable at any time from the royalty holder for a one-time payment of $10 million.
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The Project is directly held by Ambler Metals LLC (Ambler Metals), in a 50/50 joint venture formed between South32
Limited (South32) and Trilogy Metals in February 2020. Upon the formation of the joint venture, Trilogy Metals contributed
all of its Alaskan assets, including the Project and the agreement with NANA (see below), to Ambler Metals in exchange
for a 50% membership interest and at the same time, South32 contributed $145 million in cash for a 50% membership
interest.

The UKMP consists of an approximately 448,217-acre land package containing state, patented and native lands within an
area of interest. There are two discrete mineralized belts within the UKMP - the Devonian Ambler Schist Belt and the
Devonian Bornite Carbonate Sequence. The Project is located within the Ambler Schist Belt which comprises
approximately 231,008 acres (93,446 ha) of State of Alaska mining claims and US Federal patented mining claims in the
Kotzebue Recording District. Exclusive of native lands, the UKMP land tenure consists of 2,136 contiguous State claims
totalling 230,736 acres (93,336 ha), including 905 40-acre claims, 1,231 160-acre claims, and 18 Federal patented claims
comprising 271.9 acres (110 ha) held in the name of Ambler Metals LLC. Surface use of the private land held as Federal
patented claims is limited only by reservations in the patents and by generally applicable environmental laws. Surface
use of State claims allows the owner of the mining claim to make such use of the surface as is “necessary for prospecting
for, extraction of, or basic processing of minerals.”

The UKMP also consists of lands owned by NANA Regional Corporation, Inc. (NANA), who controls lands granted under
the Alaska Native Claims Settlement Act (ANCSA) to the south of the Project boundary. Ambler Metals and NANA are
parties to an agreement dated October 19, 2011 (the NANA Agreement) that consolidates the parties’ land holdings into
an approximately 190,929 ha land package and provides a framework for the exploration and development of the area.
The NANA Agreement has a term of 20 years, with an option in favour of Ambler Metals to extend the term for an
additional 10 years. If, following receipt of a feasibility study and the release for public comment of a related draft
environmental impact statement, a decision is made to proceed with construction of a mine on the lands subject to the
NANA Agreement, NANA will have 120 days to elect to either (a) exercise a non-transferrable back-in-right to acquire
between 16% and 25% (as specified by NANA) of that specific project; or (b) not exercise its back-in-right, and instead
receive a net proceeds royalty equal to 15% of the net proceeds realized from such project. In the event that NANA elects
to exercise its back-in-right, the parties will, as soon as reasonably practicable, form a joint venture with NANA electing
to participate between 16% to 25%, and Ambler Metals owning the balance of the interest in the joint venture. If Ambler
Metals decides to proceed with construction of a mine on its own lands subject to the NANA Agreement, NANA will enter
into a surface use agreement which will afford Ambler Metals access to the project along routes approved by NANA. In
consideration for the grant of such surface use rights, NANA will receive a 1% net smelter royalty on production and
provide an annual payment on a per acre basis.

1.3 Accessibility, Climate, Local Resources, and Infrastructure
Primary access to the Project is by air, using both fixed wing aircraft and helicopters.

There are four well-maintained, approximately 1,500 m-long gravel airstrips located near the Project, capable of
accommodating charter fixed wing aircraft. These airstrips are located 64 km west at Ambler, 46 km southwest at
Shungnak, 37 km southwest at Kobuk, and 34 km southwest at Dahl Creek. There is daily commercial air service from
Kotzebue to the village of Kobuk, the closest community to the Project. During the summer months, the Dahl Creek Camp
airstrip is suitable for larger aircraft, such as a C-130 and DC-6.

In addition to the four 1,500 m airstrips, there is a 700 m airstrip located at the Bornite Camp. The airstrip at Bornite is
suited to smaller aircraft, which support the Bornite Camp with personnel and supplies. There is also a 450 m airstrip
(Arctic airstrip) located at the base of Arctic Ridge that can support smaller aircraft.
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A winter trail and a one-lane dirt track suitable for high-clearance vehicles or construction equipment links the Arctic
Project’s main camp located at Bornite to the Dahl Creek airstrip southwest of the Arctic deposit. An unimproved gravel
track connects the Arctic airstrip with the Arctic deposit.

The climate in the region is typical of a sub-arctic environment. Weather conditions on the Project can vary significantly
from year to year and can change suddenly. During the summer exploration season, average maximum temperatures
range from 10 °C to 20 °C, while average lows range from -2°C to 7°C (Western Regional Climate Center: WRCC - Alaska
Climate Summaries: Kobuk 1971 to 2000). By early October, unpredictable weather limits safe helicopter travel to the
Project. During winter months, the Project can be accessed by snow machine, track vehicle, or fixed wing aircraft. Winter
temperatures are routinely below -25°C and can exceed -50°C. Annual precipitation in the region varies with elevation.

It is expected that any future mining activity will be conducted on a year-round basis. Exploration activities are generally
confined to the period from late May to late September.

Kotzebue is a potential source of limited mining-related supplies and labourers, and is the nearest centre serviced by
regularly scheduled, large commercial aircraft (via Nome or Anchorage). In addition, there are seven other villages in the
region that will be a potential source of some of the workforce for the Project. Fairbanks (population 32,515; 2020 US
Census) has a long mining history along with currently operating mines and can provide most mining-related supplies
and support that cannot be sourced closer to the Project area.

Drilling and mapping programs are seasonal and have been supported out of the Bornite Camp and Dahl Creek Camp.
The Bornite Camp facilities are located on Ruby Creek on the northern edge of the Cosmos Hills. The camp provides
office space and accommodations for the geologists, drillers, pilots, and support staff. Power is supplied by two diesel
generators — one 300 kW and one 225 kW. Water was supplied by the permitted artesian well located 250 m from camp;
however, a water well was drilled in camp during the 2017 field season that was permitted by 2019 to provide all potable
water for the Bornite Camp.

1.4 History

Prior to Trilogy’s Project interest, work programs were conducted by Bear Creek Mining Company (BCMC), an exploration
subsidiary of Kennecott Exploration (Kennecott) and Anaconda. Exploration activities included geological and
reconnaissance mapping, geochemical sampling, airborne and ground geophysical surveys, drilling, metallurgical
testwork, petrological and mineralogical studies, and resource estimates.

Trilogy obtained its project interest from NovaGold in 2011. NovaGold obtained its project interest in 2004, when the
Alaska Gold Company, a wholly-owned subsidiary of NovaGold completed an Exploration and Option Agreement with
Kennecott to earn an interest in the Ambler land holdings. In 2010, NovaGold acquired a 100% controlling interest by
buying out Kennecott's interest, although Kennecott retained an NSR royalty. Work conducted by NovaGold and Trilogy
Metals (formerly, NovaCopper) included geological mapping, soil and silt geochemical sampling, time-domain
electromagnetic (TDEM) ground geophysical surveys, airborne DIGHEM geophysical surveys, down-hole geophysics,
drilling programs, metallurgical testwork, Mineral Resource and Mineral Reserve estimates, mining studies, and baseline
environmental studies.

1.5 Geological Setting, Mineralization, and Deposit

The Arctic deposit is hosted in the Ambler Sequence, in the upper part of the regional Anirak Schist, in the Ambler Mining
District on the southern margin of the Brooks Range in Alaska. Ambler Sequence is a group of Middle Devonian to Early
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Mississippian, metamorphosed, bimodal volcanic rocks with interbedded tuffaceous, graphitic, and calcareous
volcaniclastic metasediments. The Arctic deposit has characteristics that are representative of a volcanogenic massive
sulphide (VMS) deposit based on its geologic setting, associated host rocks, ore morphology, and ore mineralogy. VMS-
style mineralization is found along the entire 110 km strike length of the Ambler Sequence.

Mineralization occurs as stratiform semi-massive sulphide (SMS) to massive sulphide (MS) beds within primarily
graphitic chlorite schists and fine-grained quartz schists. The sulphide beds average 4 m in thickness but vary from less
than 1 m up to as much as 18 m in thickness.

The bulk of the mineralization occurs within eight modelled SMS and MS zones lying along the upper and lower limbs of
the interpreted Arctic isoclinal anticline. All the zones are within an area of roughly 1 km? with mineralization extending
to a depth of approximately 250 m below the surface. Mineralization is predominately coarse-grained sulphides
consisting mainly of chalcopyrite, sphalerite, galena, tetrahedrite-tennantite, pyrite, arsenopyrite, and pyrrhotite. Trace
amounts of electrum are also present.

1.6 Exploration

Drilling at the Arctic deposit and within the Ambler Mining District has been ongoing since its discovery in 1966.
Approximately 67,639 m of drilling was completed within the Ambler Mining District, including 55,038 m of drilling in 285
drill holes at the Arctic deposit or on potential extensions in 32 campaigns spanning 56 years. Drill programs were
completed by Kennecott and its subsidiaries, Anaconda, NovaGold, Trilogy and Ambler Metals.

Drill collar and downhole survey measurement collected since 2004 have used industry-recognized instrumentation and
methods. Many historical collar locations have been resurveyed using these current methods. Between 1998 and 2011,
Specific Gravity (SG) measurements were collected from short whole core samples using water displacement or water
immersion methods. Since 2011 SG measurements are collected from assay sample intervals of half or whole core using
water immersion methods. Core recovery is good.

1.7 Sample Preparation, Analysis and Security

Analytical methods and laboratory accreditations used for historical samples are not known. Samples from the
NovaGold/NovaCopper/Trilogy/Ambler Metals programs were submitted to ALS Minerals of Vancouver, British Columbia,
Canada for multielement analysis by Inductively Coupled Plasma Mass Spectrometry (ICP MS) following a 4-acid
digestion, and for gold analysis of a 30-gram sample by Fire Assay (FA) with an Atomic Absorption (AA) finish. Over limit
ICP-MS samples were resubmitted for analysis by ICP-Atomic Emission Spectroscopy (AES) or AA following a 4-acid
digestion. Over limit gold results were resubmitted for analysis of a 30-gram sample by FA with a Gravimetric finish.

Standard reference materials, blanks, duplicates, and check samples have been regularly submitted for all
NovaGold/NovaCopper/Trilogy and Ambler Metals era sampling campaigns. No significant quality control issues are
evident in samples analysed since 2004. Samples analyzed since 2004 are in the QP’s opinion appropriate for the
mineralization style observed at Arctic and provide adequate confidence in the reported assay values. Historical copper
and lead values (pre-2004) that remain in the primary assay database appear to be biased high and low, respectively. The
broad spatial distribution of these original historical samples and density of samples with more recent assay values
surrounding these samples in the QP’s opinion reduces the risk associated with these observed biases.
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1.8 Data Verification

Kennecott entered the historical drill hole information into tables in 1995. In 2006, NovaGold geologists verified the
geologic data from the original paper logs against the Kennecott electronic format, and then merged the data into a
Microsoft SQL database. In 2013, NovaCopper retained GeoSpark Consulting to complete a 100% verification of the collar
survey, downhole survey, and sample interval data. Geospark was also retained to generate QA/QC reports for the
NovaGold-era 2004 to 2008 and NovaCopper/Trilogy-era 2011, 2015, 2016, 2017, and 2019 drill campaigns. All data for
the Arctic resource area is stored in the GeoSpark Core Database System created and managed by GeoSpark Consulting.

Between 2004 and 2005 NovaGold completed a resampling program of historic drill holes. As a result, 85 % of the entire
assay interval database now has well supported recent assay results. The resampling program included reassay of 289
previously assayed historic sample intervals. Analysis of the paired historic and reassay results indicates thereisa 10 %
high bias in the legacy Cu values and a 13 % low bias in the legacy Pb values. Legacy sample represent only 15% of the
entire assay database and are generally evenly distributed spatially between samples with more recent assay reducing
the risk associated with these observed biases.

It is the QP’s opinion the drill database and topographic information for the Arctic deposit are reliable and sufficient to
support the current estimate of Mineral Resources.

1.9 Mineral Processing and Metallurgical Testing

Since 1970, metallurgical testwork has been conducted to evaluate the ability of the Arctic deposit to produce copper,
lead and zinc concentrates. In-general, the samples tested produced similar metallurgical performances and the project
has seen the development of a robust metal recovery process to support the current operational plans. Work conducted
included mineralogy and flotation testing, locked cycle tests, comminution tests, copper/lead separation testwork, talc
optimization testwork, and thickening and filtration testing.

Testwork can be broken into four key time periods:

1. Historical testwork completed prior to 2012, primarily by Kennecott Research Centre (KRC) in Utah, and Lakefield
Research Ltd., Lakefield, Ontario;

2. Preliminary Trilogy Metals testwork conducted at SGS Mineral Services, Vancouver (SGS Vancouver), in 2012 to
2015;

3. Detailed Trilogy Metals testwork conducted at ALS Metallurgy in Kamloops, BC (ALS Metallurgy) in 2015 to 2019;
and

4, Ambler Metals testwork conducted at ALS Metallurgy and SGS Mineral Services in 2021 to 2022.

In 2012, SGS Vancouver conducted a metallurgical test program to further study metallurgical responses of the samples
produced from Zones 1, 2, 3, and 5 of the Arctic deposit. The flotation test procedures used talc pre-flotation, conventional
copper-lead bulk flotation and zinc flotation, followed by copper and lead separation. In general, the 2012-2015 test
results indicated that the samples responded well to the flowsheet tested. The average results of the locked cycle tests
(without copper and lead separation) were as follows:

o The copper recoveries to the bulk copper-lead concentrates ranged from 89% to 93% excluding the Zone 1 & 2
composite which produced a copper recovery of approximately 84%; the copper grades of the bulk concentrates
were 24% to 28%.
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o Approximately 92% to 94% of the lead was recovered to the bulk copper—lead concentrates containing 9% to 13%
lead.
o The zinc recovery was 84.2% from Composite Zone 1 & 2, 93.0% from Composite Zone 3 and 90.5% from

Composite Zone 5. On average, the zinc grades of the concentrates produced were higher than 55%, excluding the
concentrate generated from Composite Zone 1 & 2, which contained only 44.5% zinc.

o Gold and silver were predominantly recovered into the bulk copper—lead concentrates. Gold recoveries to this
concentrate ranged from 65% to 80%, and silver recoveries ranged from 80% to 86%.

Using an open circuit procedure, the copper and lead separation tests on the bulk copper-lead concentrate produced
from the locked cycle tests generated reasonable copper and lead separation. The copper concentrates produced
contained approximately 28% to 31% copper, while the grades of the lead concentrates were in the range of 41% to 67%
lead. In this testwork program, it appeared that most of the gold reported to the copper concentrate and on average the
silver was equally recovered into the copper and lead concentrates. Subsequent testwork to better define the copper and
lead separation process was conducted in 2017, including a more detailed evaluation of the precious metal deportment
in the copper and lead separation process.

Grindability testing was completed during both the SGS Vancouver and ALS Metallurgy testwork programs to support the
design and economics of efficient grinding of the Arctic materials. Semi-autogenous grind (SAG) mill test results included
a single JKTech drop-weight test and 19 SAG media competency (SMC) tests using variability samples. Test results show
the material is amenable to SAG milling and is relatively soft, with a reported breakage (axb) average value of 189.7. Bond
ball mill work index (BWi) tests were completed on 44 samples and values ranged from 5.4 to 13.1 kWh/t with an average
BWi of 8.82 kWh/t. Abrasion index (Ai) tests were completed on five samples and values fluctuated from 0.017 to 0.072
g for the measured samples. The data indicate that the samples are neither resistant nor abrasive to ball mill grinding.
The materials are considered to be soft or very soft in terms of grinding requirements. The grinding testwork was used
to support detailed grinding circuit design.

In 2017, ALS Metallurgy conducted detailed copper and lead separation flotation testwork using a bulk sample of copper-
lead concentrate produced from the operation of a pilot plant. This testwork confirmed high lead recoveries in locked
cycle testing of the copper—lead separation process and confirmed precious metal recoveries into the representative
copper and lead concentrates. This testwork indicated a clear tendency of the gold values to follow the lead concentrate,
giving it a significant gold grade and value. Detailed mineralogical analysis showed that a majority of gold values were
occurring as liberated fine-grained gold particles.

The conclusions of testwork conducted both in 2012 and 2017 indicate that the Arctic materials are well-suited to the
production of high-quality copper and zinc concentrates using flotation techniques which are industry standard. Copper
and zinc recovery data were reported in the range of 88% to 92%, which reflected the high-grade nature of the deposit as
well as the coarse-grained nature of these minerals. Grade variations within the deposit will be observed as indicated by
the grade variations observed in variability samples, however, mill feed variability is expected to be limited and readily
manageable with good plant operational practices. Lead concentrates have the potential to be of good quality and can
also be impacted by zones of very high talc. Considerable care will be required to ensure maximum talc recovery to
remove talc, which has the potential to dilute lead concentrate grades. The lead concentrate is also shown to be rich in
precious metals, which has some advantages in terms of marketability of this material.

Ancillary testwork was completed by third party consultants on representative concentrate samples, to provide thickening
and filtration data for the various concentrates. Settling and filtration rates were observed to be typical for sulphide
concentrates and moisture contents in final filter cakes were observed to be lower than expected.
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Metallurgical testwork was completed to provide representative tailings samples for use in detailed solids settling and
compaction testwork to provide data for tailings design studies.

A detailed study of water treatment chemistry was undertaken to evaluate and confirm the option of destroying cyanide
contained in solutions from the proposed copper—lead separation process. The use of an SO2/air process in a small-
scale pilot plant demonstrated removal of 99% of the contained cyanide and supported the concept of maintaining low
cyanide concentrations within the proposed tailings pond solutions.

In 2021, various metallurgical testwork programs were conducted at ALS Metallurgy, SGS, and MO Group. ALS Metallurgy
completed several testwork programs, including flotation testing with the Preflotation circuit only to establish talc
performance; further flowsheet development testwork to investigate the benefits of sequential flotation versus the
original bulk flow sheet; and a variability testwork to support the development of improved metallurgical recovery models.

The objective of the ALS Metallurgy program was to investigate bulk and sequential flotation flowsheets with composites
formed from two parent composites, and then select a flowsheet for a geo-metallurgical evaluation through testing with
variability samples.

The mineralization was amenable to either a bulk flowsheet followed by copper-lead separation, or a sequential flowsheet,
both following a pre-flotation stage to remove talc.

Table 1-1 shows average performance obtained for the Avg Talc Composite in the Flowsheet Development phase of the
testing.

Table 1-1: Comparison of Bulk versus Sequential Locked-Cycle Test Results — ALS 2021
Distribution (%)
Composite Cu Ag
(%) (9/1)
Avg Talc Bulk
Copper concentrate 28.0 0.86 4.27 181 417 0.46 87.3 8.3 9.1 36.0 60.9
Lead concentrate 7.90 39.0 6.30 1124 475 1.23 5.1 78.1 2.8 46.0 14.3
Zinc concentrate 0.87 0.38 55.9 41 0.35 0.04 1.9 2.6 83.3 5.7 3.5

Avg Talc — Sequential

Copper concentrate 27.6 0.87 2.05 168 3.23 1.96 90.2 8.9 47 34.9 48.7
Lead concentrate 2.72 49.3 9.71 1360 5.31 1.40 1.2 69.9 3.1 394 11.2
Zinc concentrate 0.98 1.09 54.5 47 0.77 0.17 2.1 7.3 83.5 6.5 7.7

Copper recovery to the copper concentrate was slightly higher for the sequential flowsheet; however, gold recovery to the
copper concentrate was substantially lower. The lead concentrate grade for the Avg Talc composite could likely be
improved over that shown above with optimization of copper-lead separation conditions given the higher lead concentrate
grade measured with other composites.
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Zinc circuit performance was similar for the two flowsheets, although higher zinc recovery to the copper concentrate was
recorded for the bulk circuit. Magnesium content in the copper concentrate was higher for the sequential circuit, but
similar in the lead concentrate for both circuits.

Based on economic analysis comparing the bulk and sequential circuit, the bulk circuit flowsheet was selected for the
Variability testing.

An overall metallurgical balance for the project is summarized in Table 1-2. The projected metallurgical recoveries are

based on an expected average recovery over the life-of-mine (LOM), and results of metallurgical variability testwork
conducted in 2021 and 2022.

Table 1-2: Summary of Overall Metal Recovery - Arctic Project

Concentrate Grade Metal Recoveries
Mass
Process stream 5
(%) Cu Pb Zn Au Ag Cu Pb Zn Au Ag
(%) (%) (%) (9/1) (9 (%) (%) (%) (%) (%)
Process Feed 100 2.1 0.5 2.8 0.4 31.1 - - - - -
Copper Conc. 6.3 30.3 1.7 0.7 3.4 160.5 92.1 19.4 1.6 52.2 32.5
Lead Conc. 0.6 2.0 53.9 5.9 141 2425.8 0.6 61.3 1.3 21.6 48.6
Zinc Conc. 47 1.0 0.5 53.7 0.3 38.3 2.2 4.4 88.5 3.2 5.7
Tailings 88.4 0.1 0.1 0.3 0.1 4.6 5.1 14.8 8.7 23.2 13.1

SGS conducted SAG Power Index (SPI®) tests to investigate the effect of friable ores on the plant throughput.

MO Group conducted talc circuit modelling using the data obtained from the ALS Metallurgy Preflotation testwork
program to investigate the benefits of talc circuit open and closed-circuit cleaning. The MO Group also conducted
dewatering and filtration testwork on the talc concentrate and final tailings generated from the Preflotation testwork
program.

Thickening and filtration testwork were completed by the MO Group on representative preflotation concentrate and
tailings samples, to investigate opportunities to improve water recovery and reduce operating costs. The results were
used to incorporate a tailings thickener in the process plant flow sheet.

1.10 Mineral Resource Estimates

Mineral resource estimates are performed from a 3D block model based on geostatistical applications using Leapfrog
software. The resource estimate was generated using drill hole sample assay results and the interpretation of a geological
model which relates to the spatial distribution of copper, lead, zinc, gold, and silver. The grade models have been validated
using a combination of visual and statistical methods. The resources were classified according to their proximity to the
sample data locations and are reported using the standards and definitions of S-K 1300. Model blocks estimated by three
or more drill holes spaced at a maximum distance of 100 m are included in the Indicated category. Inferred blocks are
within a maximum distance of 150 m from a drill hole.
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The deposit is amenable to open pit extraction methods. The reasonable prospects for economic extraction was
established by the constraining mineralization within a pit shell derived based on a series of technical and economic
assumptions. Mineral Resources were established within the constraining pit shell using the copper equivalent (CuEq)
grade of 0.5%.

Mineral Resources are reported in accordance with the standards and definitions of S-K 1300. The Mineral Resource
estimate inclusive of Mineral Reserves is stated in Table 1-3. The Mineral Resource estimate exclusive of Mineral
Reserves is stated in Table 1-4. All Indicated Mineral Resources have been converted to Mineral Reserves. Mineral
Resources are reported in place (point of reference) and on a 100% basis; however, Trilogy's attributable interest is 50%
of the tonnes and metal content.

Table 1-3: Mineral Resource Summary Table, Inclusive of Mineral Reserves

Average Grade Contained Metal Content
" Tonnage
Confidence Category (MY) Pb
°/o (%) %) (g/t) (g/t) (Mlb) (Mlb) (Mlb) (koz) (Moz)
Indicated 35.7 2.98 0.79 | 4.09 0.59 45.2 2,347 3,216
Inferred 4.5 1.92 0.70 | 2.93 0.43 35.6 189 69 288 62 5
Notes:

1. Mineral Resources are current as of November 30, 2022 and were verified by a Wood QP.

2. Mineral Resources were prepared in accordance with the standards and definitions of S-K 1300.

3. Mineral Resources stated are contained within a conceptual pit shell developed using metal prices of $3.00/Ib Cu, $0.90/Ib Pb, $1.00/Ib Zn,
$1300/0z Au and $18/0z Ag and metallurgical recoveries of 92% Cu, 77% Pb, 88% Zn, 63% Au and 56% Ag and operating costs of $3/t mining and
$35/t process and G&A. The assumed average pit slope angle is 43°.

4.  The cut-off grade is 0.5% copper equivalent. CuEQ = (Cu%x0.92) + (Zn%x0.290) + (Pb%x0.231) + (Au g/tx0.398) + (Ag g/1x0.005).

5. As aresult of flattening the north end of the reserve pit to stabilize the pit wall due to the presence of talc, a portion of the reserve pit extended
beyond the resource constraining pit shell. Approximately 568kt of 1.72% Cu, 0.77% Pb, 0.23 g/t Au and 21.3 g/t Ag in the Indicated category, and
approximately 319 kt of 2.01% Cu, 0.87% Pb, 2.53% Zn, 0.50 g/t Au and 37.5 g/t Ag in the Inferred category were added to the Mineral Resource
tabulation.

6. The Mineral Resource estimate is reported inclusive of those Mineral Resource that were converted to Mineral Reserves.
7. Trilogy's attributable interest is 50% of the tonnage and contained metal stated in the table.
8.  Figures may not sum due to rounding.
Table 1-4: Mineral Resource Summary Table, Exclusive of Mineral Reserves
Average Grade Contained Metal Content
Confidence Tonnage
Category (mt) Ag
(°/o) (%) (%) (g/t) (9/t) (Mlb) (Mlb) (Mlb) (koz) (Moz)
Inferred . 0.70 2.93 0.43 35.6
Notes:

1.  Mineral Resources are current as of November 30, 2022 and were verified by a Wood QP.

2. Mineral Resources were prepared in accordance with the standards and definitions of S-K 1300.

3. Mineral Resources stated are contained within a conceptual pit shell developed using metal prices of $3.00/Ib Cu, $0.90/Ib Pb, $1.00/Ib Zn,
$1,300/0z Au and $18/0z Ag and metallurgical recoveries of 92% Cu, 77% Pb, 88% Zn, 63% Au and 56% Ag and operating costs of $3/t mining and
$35/t process and general and administrative costs. The assumed average pit slope angle is 43°.

4.  As aresult of flattening the north end of the reserve pit to stabilize the pit wall due to the presence of talc, a portion of the reserve pit extended
beyond the resource constraining pit shell and approximately 319 kt of 2.01% Cu, 0.87% Pb, 2.53% Zn, 0.50 g/t Au and 37.5 g/t Ag in the Inferred
category were added to the Mineral Resource tabulation.
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5. The cut-off grade is 0.5% copper equivalent: CuEq = (Cu% x 0.92) + (Zn% x 0.290) + (Pb% x 0.231) + (Au g/t x 0.398) + (Ag g/t x 0.005).
6. The Mineral Resource estimate is reported exclusive of those Mineral Resources that were converted to Mineral Reserves.

7. Trilogy's attributable interest is 50% of the tonnage and contained metal stated in the table.

8.  Figures may not sum due to rounding.

1.11 Mineral Reserve Estimates

Mineral Reserves were classified in accordance with the standards and definitions of S-K 1300. Modifying factors were
applied to the Indicated Mineral Resources to convert them to Probable Mineral Reserves. Mineral Reserves for the Arctic
deposit incorporate appropriate mining dilution and mining recovery estimations for the open pit mining method.

The pit shell that defines the ultimate pit limit was derived in Whittle using the Pseudoflow pit optimization algorithm. The
optimization procedure uses the block value and pit slopes to determine a group of blocks representing pits of valid
slopes that yield the maximum profit. The block value is calculated using information stored in the geological block model,
commodity prices, mining and processing costs, process recovery, and the sales cost for the metals produced. The pit
slopes are used as constraints for removal precedence of the blocks (Xiaoyu Bai, et al., 2017). Table 1-5 provides a
summary of the primary optimization inputs.

Table 1-5: Optimization Inputs
I N N A A
Metal Prices

Copper $/1b 3.46

Lead $/lb 0.91

Zinc $/lb 1.12
Gold S/oz 1,615
Silver $/oz 21.17

Discount Rate % 8
Dilution and Mine Losses % Estimated in a block-by-block basis, adding up 30% to 40%.
Mining Cost
Reference Bench Elevation m 790
Base Cost S/t 2.52
Incremental Mining Cost
Uphill (below 790m) $/t/5m 0.02
Downhill (above 790m) $/t/5m 0.012
Process Costs
Operating Cost $/t milled 18.31
G&A $/t milled 5.83
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Parameter

Cu Conc.

Pb Conc.

Zn Conc.

Sustaining Capital $/t milled 2.37
Road Toll Cost $/t milled 8.04
Closure $/t milled 4.27
Processing Rate kt/d 10
Process Recovery
Copper % 89.9 2.4 2.7
Lead % 8.1 79 2.2
Zinc % 34 0.4 90.6
Gold % 10.9 62.1 5.4
Silver % 26.4 63.1 34
Payable — Main Element % 96.5 95 85
Treatment Cost $/dmt 80 160 215
Refining Cost
Copper $/1b 0.08 - -
Gold S/oz 5 10 -
Silver $/oz 0.5 1.25 -
Transport Cost $/dmt 271
Concentrate Losses % weight 0.42
Insurance Cost % 0.15
Representation/Marketing S/wmt 2.5
Slope Angles
Geotechnical Sector 1 (2L-E) degrees Variable based on slope dip direction. IRA ranging from 26 to 56.
Geotechnical Sector 2 (2L-W) degrees Variable based on slope dip direction IRA ranging from 38 to 56.
Geotechnical Sector 3 (2U) degrees Variable based on slope dip direction IRA ranging from 29 to 56.
Geotechnical Sector 4 (3) degrees Variable based on slope dip direction IRA ranging from 30 to 56.
Geotechnical Sector 5 (4L) degrees Variable based on slope dip direction IRA ranging from 34 to 56.
Geotechnical Sector 6 (4U) degrees Variable based on slope dip direction IRA ranging from 37 to 56.
Royalties
NANA Surface Use %NSR 1

Note: IRA = inter ramp angle
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The Mineral Reserve estimates are shown in Table 1-6. Only Probable Mineral Reserves have been classified. The point
of reference for the Mineral Reserves is defined at the point where the ore is delivered to the processing plant. Trilogy's
attributable interest is 50% of the tonnes of the Mineral Reserves.

Table 1-6: Mineral Reserve Statement
Tonnage Average Grade
Confidence Category
Probable Mineral Reserves 2.11 0.56 2.90 0.42 31.8
Notes:

1. Mineral Reserves estimates are current as of November 30, 2022 and were prepared by a Wood QP.

2. Mineral Reserves were estimated assuming open pit mining methods and include a combination of internal and contact dilution. Total dilution is
expected to be between 30% and 40%. Pit slopes vary by sector and range from 26° to 56°. A marginal NSR cut-off of $38.8 /t is used.

3. Mineral Reserves are based on prices of $3.46/Ib Cu, $0.91/Ib Pb, $1.12/Ib Zn, $1,615/0z Au, and $21.17/0z Ag.

4. Variable process recoveries averaging 92.2% Cu in Cu concentrate, 62.2% Pb in Pb concentrate, 8887.6% Zn in Zn concentrate, 16.0% Pb in Cu

concentrate, 1.9% Zn in Cu concentrate, 47.2% Au in Cu concentrate, 32.7% Ag in Cu concentrate, 0.8% Cu in Pb concentrate, 1.3% Zn in Pb

concentrate, 26.1% Au in Pb concentrate, 48.7% Ag in Pb concentrate, 2.1% Cu in Zn concentrate, 4.5% Pb in Zn concentrate, 3.3% Au in Zn
concentrate, 5.8% Ag in Zn concentrate.

Mineral Reserves are based on mining cost of $2.52/t incremented at $0.02/t/5m and $0.012/t/5m below and above 790 m elevation, respectively.

6. Costs applied to processed material following process operating cost of $18.31/t, G&A of $5.83/t, sustaining capital cost of $2.37/1, closure cost
of $4.27/t, road toll cost of $8.04/1.

7.  Strip ratio (waste: ore) is 7.3:1.

8.  Selling terms following payables of 96.5% of Cu, 95% of Pb and 85% of Zn, treatment costs of $80/t Cu concentrate, $160/t Pb concentrate and
$215/t Zn concentrate; refining costs of $0.08/Ib Cu in Cu concentrate, $10/0z Au, $1.25/0z Ag in Pb concentrate; and transport cost $270.98/t
concentrate.

9. Fixed royalty percentage of 1% NSR.

10. Trilogy's attributable interest is 50% of the tonnage stated in the table.

o

Specific risks to the Arctic Mineral Reserve estimate include:

. The uncertainty in the construction and timing of the Ambler Mining District Industrial Access Project (AMDIAP)
road, also called the Ambler Access Project (AAP), and whether a favourable road toll agreement can be negotiated.

. The presence of talc layers in the rock that have not been included in the current geological model could affect
metallurgical recoveries and slope stability.

Other risk factors that may affect the Mineral Reserve estimates include: metal price assumptions; changes to the
assumptions used to generate the NSR cut-offs that constrains the estimate; changes in local interpretations of
mineralization geometry and continuity of mineralized zones; changes to geological and mineralization shapes, and
geological and grade continuity assumptions; density and domain assignments; changes to geotechnical and
hydrological assumptions, changes to mining and metallurgical recovery assumptions; changes to the input and design
parameter assumptions that pertain to the conceptual pit constraining the estimates; assumptions as to concentrate
marketability, payability and penalty terms; assumptions as to the continued ability to access the site, retain mineral
tenure and obtain surface rights titles, obtain environment and other regulatory permits, and maintain the social license
to operate.

1.12 Mining Methods

The Arctic Project is designed as a conventional truck-shovel operation with 144 t trucks and 15 m? shovels. The pit
design includes four nested phases to balance stripping requirements while satisfying the concentrator requirements.
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The design parameters include a ramp width of 30 m, road grades of 10%, bench height of 5 m, targeted mining width
between 70 m and 100 m, berm interval of 20 m, variable slope angles by sector and a minimum mining width of 30 m.

The smoothed final pit design contains approximately 46.7 Mt of ore and 340.2 Mt of waste for a resulting stripping ratio
of 7.3:1. Within the 46.7 Mt of ore, the average grades are estimated to be 2.11% Cu, 2.90% Zn, 0.56% Pb, 0.42 g/t Au and
31.8 g/t Ag.

The scheduling constraints set the maximum mining capacity at 35 Mt/a, and the maximum process capacity at 10 kt/d.
The production schedule based on the Probable Mineral Reserves shows a total LOM of 15 years, including 2 years of
pre-production and 13 years of production.

1.13 Processing and Recovery Methods

The 10,000 t/d process plant design is conventional for the industry and will operate two 12- hour shifts per day, 365 d/a
with an overall plant availability of 92%. The process plant will produce three concentrates: 1) copper concentrate, 2) zinc
concentrate, and 3) lead concentrate. Gold and silver are expected to be payable at a smelter; both silver and gold are
expected to be payable in the copper and lead concentrates.

While there are several deleterious elements reporting to the concentrates at levels that could incur penalties, special
processing provisions have been included in the flowsheet to make a readily saleable concentrate. The presence of
naturally hydrophobic talc minerals was consistently observed in the various testwork programs. There is little reason to
expect concentrates will be impaired by talc contamination as talc can be effectively removed from the flotation process
prior to base metal flotation. Talc and fluorine levels will be managed by optimization of the talc pre-float circuit,
effectively removing talc and fluorine to ensure the quality of the lead concentrate.

The mill feed will be hauled from the open pit to a primary crushing facility where the material will be crushed by a jaw
crusher to a particle size of 80% passing 80 mm.

The crushed material will be ground by two stages of grinding, consisting of one SAG mill and one ball mill in closed
circuit with hydrocyclones (SAB circuit). The hydrocyclone overflow with a grind size of approximately 80% passing 70
pm will first undergo talc pre-flotation, and then be processed by conventional bulk flotation (to recover copper, lead, and
associated gold and silver), followed by zinc flotation. The bulk rougher concentrate will be cleaned and followed by
copper and lead separation to produce a lead concentrate and a copper concentrate. The final tailings from the zinc
flotation circuit will be pumped to a tailings management facility (TMF). C