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1.0 SUMMARY

1.1 Overview

High Tide Resources Corp. (High Tide) retained Mercator Geological Services Limited (Mercator) and BBA
E&C Inc. (BBA) to prepare an independent Technical Report (Report) disclosing the results of the maiden
Mineral Resource estimate for their Labrador West Iron Project (Labrador West or the Project) located
near Labrador City, Newfoundland and Labrador (NL), Canada. High Tide is a publicly-traded exploration
company (CSE:HTRC) based in Toronto, Ontario, Canada.

This Report has been prepared in accordance with Canadian Securities Administrators’ National
Instrument 43-101, Standards of Disclosure for Mineral Projects (NI 43-101) and its related Form 43-
101F1.

The Mineral Resource estimate was completed in accordance with CIM Estimation of MRMR Best Practice
Guidelines (November 2019) and reported in accordance with the Canadian Institute of Mining,
Metallurgy and Petroleum Definition Standards for Mineral Resources and Mineral Reserves as amended
in May 2014 (CIM Definition Standards, May 2014). The Mineral Resource estimate was prepared by
authors Ryan Kressall, P.Geo., and Matthew Harrington, P.Geo., from Mercator.

This Report summarizes historical work completed on the Project, the results of the 2020 and 2022 High
Tide diamond drilling programs and the maiden Mineral Resource estimate based on the High Tide and
historic Rio Tinto results. This Report also provides recommendations for further exploration, infilling
drilling and metallurgical testing on the Project. The 2022 diamond drilling program described in this
report was supervised by author Ryan Kressall, P. Geo., a Senior Project Geologist at Mercator, on behalf
of High Tide between April 22" and June 30, 2022.

1.2 Property Description and Ownership

The Project is comprised of mineral licences 035223M (99 mineral claims in total), 2,475.5 hectares in size,
and 100% owned by High Tide. The four mineral licences are located approximately 20 to 30 km northeast
of Labrador City, NL. The Project is centred at map coordinates 651,500 m Easting and 5,897,500 m
Northing (UTM NADS83 Zone 19N) within NTS Map Sheet 23G/02.

The Project is located in the southern Labrador Trough in western Labrador approximately 20 km
northeast of Labrador City (pop. 7,720). Labrador City is serviced by the Wabush Airport (YWK) and the
airlines flying out of the airport. These include Provincial Airlines, Air Inuit and Pascan Aviation.
Additionally, the Quebec North Shore and Labrador Railway provides freight rail transportation to and
from Sept-iles, Quebec. The Trans-Labrador Highway (Route 500) serves as the only road connection to
Labrador City, connecting it with the rest of Labrador as well as the neighboring province of Quebec,
becoming Quebec Route 389 at the provincial border. The mineral licenses are not accessible by road.
Some of the claims can be reached by boat in the summer and by snowmobile in the winter from Lake
Shabogamo and Julienne Lake. During the 2020 and 2022 field seasons, Mercator staff and contractors
lived in Labrador City and accessed the license area by daily helicopter flights from a staging area located
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just outside Labrador City off the Trans-Labrador Highway connecting Labrador City to Happy Valley —
Goose Bay. The staging area is easily accessible by truck.

1.3 Geology and Mineralization

The Labrador Trough consists of Paleoproterozoic (2.17 to 1.87 Ga) sedimentary and volcanic rocks, which
extend along the eastern margin of the Archean Superior Craton to Ungava Bay. The Labrador Trough
forms the western part of a larger orogenic belt called the New Québec Orogen. In southwestern
Labrador, the Labrador Trough extends into the younger Grenville Province, where the sedimentary rocks
were deformed and metamorphosed ca. 1.0 Ga during the Trans-Hudsonian and Grenvillian orogenies.
The western boundary of the Labrador Trough is the basal unconformity between Paleoproterozoic
sedimentary rocks and the Archean basement. To the east, it is bounded by allochthonous deep water
sedimentary and volcanic rocks, possibly derived from an oceanic realm. The sedimentary sequence of
the Labrador Trough, termed the Kaniapiskau Supergroup, consists of the Knob Lake Group in the western
part of the Trough including the Project area. The Kaniapiskau Supergroup is interpreted to include a lower
rift-related sequence and an upper transgressive sequence that progresses from shelf sediments at the
base through deep water turbidites and into shallow marine and terrestrial rocks at the top.

Iron deposits in the Labrador Trough are hosted in the Sokoman Formation (within the Knob Lake Group),
which sits toward the top of the shelf sequence, above a thick package of shale, dolostones, and
siliciclastic rocks. The Sokoman Formation consists of a 30-170-m-thick sequence of cherty iron-rich
sediments, and is continuous for 250 km from Labrador City to Schefferville; it also continues into Québec
in both directions, and is one of the most extensive iron formations on Earth. North of the Grenville
Province, the stratigraphic sequence is largely intact, and the position and distribution of the Sokoman
Formation is very predictable. Parts of this area experienced low-grade (greenschist facies)
metamorphism and open to tight folding, but in the western foreland, the rocks are gently dipping and
essentially undisturbed. In the southern part of the Labrador Trough, the rocks are highly metamorphosed
and complexly folded, but the essential stratigraphy of the Kaniapiskau Supergroup remains discernable,
albeit structurally disrupted. The productive unit in this area is locally known as the Wabush Iron
Formation, but it is directly equivalent to the Sokoman Formation to the north.

In the Project area, the Sokoman Formation is informally divided into three iron formation lithofacies or
facies types characterised by different mineralogy and textures. These lithofacies are not exclusive and
there can be some overlap in mineral assemblages. Iron formations present in the Project area are known
to be very heterogeneous and bands with very different composition and mineralogy can occur at the
sub-millimetre scale.

Oxide Facies

The oxide facies is dominated by iron oxide minerals such as hematite and magnetite plus quartz (chert).
There may be accessory carbonates (calcite or dolomite), silicates, and, rarely, manganese oxides or
carbonates. Hematite and magnetite have a tendency to be easily recovered and beneficiated to high
purity concentrates and are therefore the most desirable iron mineralogy. Manganese is an undesirable
element, and its mineral deportment may have major impacts on metallurgy. In the southern Labrador
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Trough, original manganese oxides may have reacted with quartz to form rhodonite or carbonates to form
kutnahorite during high-grade regional metamorphism.

Carbonate Facies

The carbonate facies iron formation consists of quartz (chert) and iron-rich carbonate. In the Project area,
the carbonate is of variable grainsize and light to dark grey in colour and commonly weathers to a
distinctive reddish-brown colour. Composition appears to vary from almost pure siderite to ferroan
dolomite. Quartz is generally white and recrystallised but in places may be cherty and almost black on
freshly broken surfaces. Rocks are generally thinly-banded, with layers usually ranging from a few
millimetres to several centimetres. Thicker banding appears to be associated with proximity to oxide
facies iron formation and in places carbonate and quartz-rich bands may be up to tens of centimetres
thick. Some of the fine banding may be developed by transposition, especially in high-strain zones, but
some is related to relict bedding and it can be difficult to distinguish between the primary and tectonic
fabrics in small outcrops.

As a chemically intermediate type, carbonate iron-formations may grade into, or be interbedded with
each of the other iron formation facies. The usual transitions are to complex silicate-magnetite-carbonate-
quartz rocks, interpreted to represent original quiet-water, more micritic environments. Reaction of
carbonates and silicate species to fibrous tremolite and other silicate species
(quartz+pyroxene+amphibole+garnet) appears to occur with increasing grade of metamorphism,
especially in original, finely laminated lithofacies that have been more highly deformed. However, there
are enclaves where quartz-carbonate assemblages are preserved, presumably where CO, could not
escape from the system.

Silicate Facies

In the Project area, silicate-rich iron formation facies are typically thin- to medium-banded with quartz-
rich bands from millimetres up to several centimetres thick. Fibrous amphiboles such as grunerite are
common in some areas. Elongate silicate grains often define pronounced stretching lineation in high strain
zones. Magnetite content is highly variable and locally may occur in semi-massive bands up to several
centimetres thick. Silicate facies lithology codes were used for any metre scale rock units where silicate
and carbonate appear to comprise greater than 10 % of the interval.

The Sokoman Formation falls within the Kaniapiskau Supergroup and has been subdivided into three
members. The lower part of the Sokoman Formation (Lower Iron Formation) consists largely of carbonate-
silicate facies with some magnetite. This grades upward into an oxide facies with abundant coarse-grained
hematite and/or magnetite and sugary textured quartz (Middle Iron Formation). These oxide-rich beds
are the most important economically, with iron-rich layers and lenses commonly containing more than
50% hematite and magnetite. The upper part of the Sokoman Formation (Upper Iron Formation) is
carbonate-silicate facies with minor oxides. The Sokoman Formation is interbedded in places with mafic
volcanic rocks of the Nimish Formation and is underlain by quartzites of the Wishart Formation. The
overlying rocks (Menihek Formation) consist largely of graphitic, chloritic, and micaceous schists. The iron
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rich units on the property are thought to sit mostly within the Middle Sokoman Formation with most holes
ending in the Wishart Formation quartzites.

1.4 History

Between 2007 and 2014, Rio Tinto completed a total of 19 historical drill holes as well as LiDAR, airborne
magnetic, electromagnetic, and gravity surveys. Based on results of these programs it was concluded that
discovering an economically viable iron deposit in the area would require careful assessment of
stratigraphic and lithological factors as well as structural factors, such as folding and faulting, that may
have the effect of upgrading thinner mineralized units into structurally thickened, more economically
attractive packages. The 2020 and 2022 High Tide diamond drill hole programs were designed to test the
lithological and iron grade continuity between several key and widely spaced historical Rio Tinto drill holes
completed on the property.

1.5 Exploration and Drilling

A total of 11 diamond drill holes totalling 3,299 m have been completed by High Tide on the property,
including four NQ-diameter diamond drill holes totaling 1,000 m in 2020 and seven HQ/NQ-diameter
diamond drill holes totaling 2,299 m in 2022. The two diamond drill hole programs confirm the iron grade
continuity between the widely spaced historical Rio Tinto drill holes and provide the necessary spacing to
interpret a geological model and define Inferred Mineral Resources.

All ten drill holes completed in 2020 and 2022 by High Tide intersected intervals of oxide facies iron
formation, containing abundant specular hematite and/or magnetite that are variably interbedded with
typically altered lithologies that assign to silicate and carbonate iron formation facies. These results are
directly comparable to the positive results returned for the four historical Rio Tinto drill holes that are
located in the immediate area of the 2020 core drilling program.

1.6 Mineral Processing and Metallurgical Testing

High Tide mandated BBA to conduct a review of the metallurgical testwork conducted to date on samples
sourced from drilling campaigns conducted on the Project.

Two testwork programs were completed to date on samples from the Project and include the following
tests:
= Chemical analysis on each composite, including SATMAGAN (SAT) analysis on some samples;

= Heavy Liquid Separation (HLS) test at 3.32 g/cm? on material ground at 100% passing 850, 600, 425,
250 and 150 pum respectively;

= Davis Tube (DT) testing at 100% passing 250, 150, 75, 53 and 45 um respectively;
= SAG Power Index (SPI) grindability test;

= Bond Work Index (BWi) grindability test for a 150 um grind;

= Wilfley Table (WT) testing on material crushed to 100% passing 425 um.
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Beneficiation testwork results were generated for six hematite-dominant composite samples in 2012 and
for 21 hematite-dominant composite samples in 2020. Grindability testwork was conducted on three
hematite-dominant samples.

The grindability testwork results showed an average SPI of 10.8 minutes and an average BWiof 13.9 kWh/t
for the three samples tested, indicating relatively soft rock in terms of coarse grinding and rock of average
hardness in terms of fine grinding, compared to other iron ores in the region.

The SAT analysis and the DT testwork results indicated that the samples selected had a fairly low magnetic
content.

The HLS and WT testwork results indicated that the silica contained in the samples selected for testing is
liberated at grind sizes finer than 600 um. Results showed that concentrate with a silica content below
4% could be produced via gravity recovery methods using a grind size of 425 um, with recovery rates in
the order of 70-75%. Results also indicated that grinding to 150 um would be required to produce
concentrate with a silica content below 2%.

1.7 Mineral Resource Estimate

The definition of Mineral Resource and associated Mineral Resource categories used in this Report are
those recognized under NI 43-101 and set out in CIM Definition Standards (May, 2014).

The Mineral Resource estimate was prepared under the supervision of QP author Mr. Matthew
Harrington, P. Geo., with an effective date of January 31, 2022. A summary of the Labrador West Mineral
Resource constrained within a conceptual open pit shell is presented in Table 1-1. Assumptions, metal
threshold parameters and deposit modelling methodologies associated with the Mineral Resource are
summarized in notes underneath Table 1-1.

Factors that may materially impact the Project Mineral Resource include, but are not limited to, the
following:

e Changes to the long-term iron prices assumptions including unforeseen long term negative
market pricing trends, and changes to the CAS:USS exchange rate;

e Changes to the deposit scale interpretations of mineralization geometry and continuity;

e Variance associated with density assighment assumptions and/or changes to the density values
applied;

e Inaccuracies of deposit modelling and grade estimation programs with respect to actual metal
grades and tonnages contained within the deposit;

e Changes to the input values for mining, processing, and G&A costs to constrain the Mineral
Resource;

e Changes to metallurgical recovery assumptions including metallurgical recoveries that fall
outside economically acceptable ranges;

e Variations in geotechnical, hydrological, and mining assumptions;

e Changes in the assumptions of marketability of the final product;
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e Issues with respect to mineral tenure, land access, land ownership, environmental conditions,
permitting, and social license;

Table 1-1: Labrador West Project Mineral Resource Estimate — Effective Date: January 23, 2023*
Type Cut-off (Fe %) Category Tonnes (Mt) FeT