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Fennemore Craig, P.C.
Anthony W. Austin (No. 025351) 
Tyler D. Carlton (No. 035275) 
Stacy Porche (No. 037193) 
2394 E. Camelback Road, Suite 600 
Phoenix, Arizona  85016 
Telephone:  (602) 916-5000 
Email:  aaustin@fennemorelaw.com 
Email:  tcarlton@fennemorelaw.com 
Email:  sporche@fennemorelaw.com 

Attorneys for Debtor Golden Vertex Corp. 

IN THE UNITED STATES BANKRUPTCY COURT 

FOR THE DISTRICT OF ARIZONA 

In re:

ELEVATION GOLD MINING 
CORPORATION, 

Debtor in a Foreign Proceeding. 

Chapter:  15

Jointly Administered 

Case No. 2:24-bk-06359-EPB 

In re: 

Golden Vertex Corp., 

Debtor in a Foreign Proceeding. 

Case No. 2:24-bk-06364-DPC 

In re: 

Golden Vertex (Idaho) Corp., 

Debtor in a Foreign Proceeding. 

Case No. 2:24-bk-06367-BKM 

In re: 

Eclipse Gold Mining Corporation, 

Debtor in a Foreign Proceeding. 

Case No. 2:24-bk-06368-MCW 

In re: 

Alcmene Mining Inc., 

Debtor in a Foreign Proceeding. 

Case No. 2:24-bk-06370-EPB 

In re: 

Hercules Gold USA LLC, 

Debtor in a Foreign Proceeding. 

Case No. 2:24-bk-06371-DPC 

Case 2:24-bk-06359-EPB    Doc 52    Filed 10/14/24    Entered 10/14/24 16:11:32    Desc
Main Document      Page 1 of 12



- 2 - 
50316135  

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28 
FENNEMORE CRAIG, P.C.

ATTORNEYS AT LAW

PHOENIX

MOTION TO DETERMINE THE NATURE OF 
PATRIOT GOLD CORP’S ROYALTY INTEREST 

Elevation Gold Mining Corporation (“Elevation”) and its direct and indirect 

subsidiaries, which include Eclipse Gold Mining Corporation (“Eclipse”), and Golden 

Vertex Corp. (“GVC”) (collectively, the “Group”), hereby submit this Motion to 

Determine the Nature of Creditor Patriot Gold Corp’s Royalty Interest. The Group hereby 

respectfully requests entry of an order pursuant to 11 U.S.C. §§ 105(a), 1521, and 

1501(a)(3) determining that the nature of the royalty interest held by Creditor Patriot Gold 

Corp. (“Creditor Patriot” or “Patriot”) is a personal property interest between GVC and 

Patriot and not an interest in any real property, which real property is owned by GVC. 

This Motion is supported by the following Memorandum of Points and Authorities, 

the papers and pleadings on file herein, and any other record on file with the clerk of the 

above captioned court concerning this matter, as well as the main proceeding in the 

Supreme Court of British Columbia. 

MEMORANDUM OF POINTS AND AUTHORITIES 

I. JURISDICTION AND VENUE 

This Court has jurisdiction over this matter pursuant to 28 U.S.C. §§ 157, 1334 and 

General Order 01-15 of the United States District Court for this District. This is a core 

proceeding pursuant to 28 U.S.C. § 157(b)(2)(A). Venue is proper in this District pursuant 

to 28 U.S.C. § 1410. 

II. BACKGROUND 

A. Relevant Facts 

The Group obtained protection from their creditors in proceedings (the “Canadian 

Proceeding”) commenced under Canada’s Companies’ Creditors Arrangement Act, R.S.C. 

1985, c. C-36 (as amended, the “CCAA”), pending before the Supreme Court of British 

Columbia (the “Canadian Court”) as Action No. S245121. Subsequently, this instant 

Chapter 15 case was commenced ancillary to the Canadian Proceeding. Additionally, this 

Court entered the order setting forth that (i) the Canadian Proceeding is recognized as a 
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“foreign main proceeding” under 11 U.S.C. § 1517; and (ii) giving full force and effect in 

the United States to the Initial Order of the Canadian Court made by Justice Fitzpatrick 

dated August 1, 2024 and Amended and Restated Initial Order dated August 12, 2024 

[DE 49]. 

 GVC owns the Moss Mine in Mohave County, Arizona (the “Moss Mine”), which 

is comprised of certain patented (fee owned) and unpatented mining claims and state land 

mineral exploration permits. Portions of the Moss Mine are burdened with certain  payment 

obligations pursuant to agreements with various parties including: (1) the Patriot Royalty 

Agreement; (2) the Nomad Royalty Agreement; (3) the Greenwood Royalty; and (4) a 

Finder’s Fee arrangement. This Motion pertains to the Patriot Royalty Agreement; the 

remaining agreements will be dealt with in separate motions, to be filed. 

A hearing has been set before Justice Fitzpatrick in the Canadian Court for 

consideration of a motion to approve a sale of the Group’s assets, including the assets 

comprising the Moss Mine, which is scheduled to be heard on November 22, 2024 at 

2:00pm. This Application has been set prospectively. The hearing will be confirmed 

subject to the receipt and selection of an offer for the sale of or investment in the Group’s 

assets or business pursuant to the Sale and Investment Solicitation Process authorized by 

the Canadian Court on August 12, 2024. 

Contemporaneously with this Motion, the Group has submitted a motion to expedite 

setting a briefing and hearing schedule to determine the nature of the interests pursuant to 

the agreements related to the Moss Mine. In that motion, GVC requests that this Court set 

a briefing and hearing schedule subject to this Motion as soon as practicable before 

November 22, 2024. 

B. Patriot’s Royalty Interest 

Patriot is a Nevada corporation (not registered to conduct business in Arizona) 

whose shares are listed under the symbol PGOL on the Canadian Securities Exchange and 

the Over-The-Counter market. It owns a Canadian subsidiary, Patriot Gold Canada Corp., 

which is incorporated under the laws of British Columbia. Patriot conveyed certain 
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patented and unpatented mining claims to GVC by special warranty deed (“Patriot 

Warranty Deed”) on May 26, 2016, as documented of record in the Official Records of 

Mohave County as Fee# 2016-023498, and attached hereto as Exhibit A.  

GVC’s mineral production from certain patented and unpatented mining claims is 

subject to a payment due to Patriot, equal to 3.0% Net Smelter Return (“NSR”) “from the 

production of minerals” pursuant to an agreement with GVC dated May 27, 2016 (the 

“Patriot Royalty Agreement”), recorded in the Official Records of Mohave County as 

Instrument No. 2016-023500, attached as Exhibit B. GVC has not paid pursuant to the 

Patriot Gold Agreement for some time and, on April 9, 2024, Patriot filed a complaint 

alleging, among other things, breach of covenants in the agreement, breach of contract, 

breach of the implied covenant of good faith and fair dealing, and requesting the 

appointment of a receiver. In that 2024 complaint, Patriot, for the first time took the 

position that its production royalty interest  was a real property interest that runs with the 

land. As of March 31, 2024, amounts owed to Patriot totaled approximately $1.5 million.  

III. LAW AND ARGUMENT 

A. This Court has authority to adjudicate the nature of Patriot Gold’s 
royalty interest. 

The Bankruptcy Code has set forth that “the purpose of this chapter is to incorporate 

the Model Law on Cross-Border Insolvency so as to provide effective mechanisms for 

dealing with cases of cross-border insolvency with the objectives of [ . . .] fair and efficient 

administration of cross-border insolvencies that protects the interests of all creditors, and 

other interested entities, including the debtor.” 11 U.S.C.A. § 1501(a)(3). Pursuant to 11 

U.S.C. § 105(a), “the court may issue any order, process, or judgment that is necessary or 

appropriate to carry out the provisions of [the Bankruptcy Code].” 11 U.S.C. § 105(a). 

Section 105(a) has been interpreted as granting bankruptcy courts “broad authority” and 

discretion to enforce the provisions of the Bankruptcy Code. Marrama v. Citizens Bank of 

Mass., 549 U.S. 365, 375 (2007). Additionally, “upon recognition of a foreign proceeding, 

whether main or nonmain, where necessary to effectuate the purpose of this chapter and to 
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protect the assets of the debtor or the interests of the creditors, the court may, at the request 

of the foreign representative, grant any appropriate relief.” 11 U.S.C. § 1521. 

B. Patriot’s Royalty Agreement does not create a real property interest. 

The right to an accrued royalty (i.e., a share of the proceeds from the sale of the 

minerals produced) is a personal property interest, and the right to unaccrued royalties 

(minerals in the ground) can only “be an interest in real property when the parties so 

intend.” See Paloma Inv. Ltd. P’ship v. Jenkins, 978 P.2d 110, 115 (Ariz. Ct. App. 1998); 

see also Cheapside Minerals, Ltd. v. Devon Energy Prod. Co., L.P., 94 F.4th 492, 498 (5th 

Cir. 2024) (“[A]ccrued royalty interests are personal property, . . . as is the right to payment 

for severed minerals.” (citation omitted)). Here, Patriot does not hold any royalty interest 

that constitutes real property under Arizona law. 

“Where the intent of the parties is expressed in clear and unambiguous language, 

there is no need or room for construction or interpretation and a court may not resort 

thereto.” Grosvenor Holdings, L.C. v. Figueroa, 218 P.3d 1045, 1050 (Ariz. Ct. App. 2009) 

(citation omitted); N. Ariz. Gas Serv., Inc. v. Petrolane Transp., Inc., 702 P.2d 696, 701 

(Ariz. Ct. App. 1984) (applying contract law to dispute related to royalty). Indeed, “[a] 

general principle of contract law is that when parties bind themselves by a lawful contract, 

the terms of which are clear and unambiguous, a court must give effect to the contract as 

written.” Grosvenor, 218 P.3d at 1050 (citation omitted).

By way of background, Patriot conveyed certain patented and unpatented mining 

claims to GVC through the Patriot Warranty Deed on May 26, 2016. Ex. A. Specifically, 

Patriot conveyed “all right, title and interest in those certain patented and unpatented lode 

mining claims situated in the Oatman Mining District, Mohave County, Arizona” 

(collectively, the “Oatman Claims”). Ex. A (emphasis added). 

Contemporaneous with GVC’s acquisition of the Oatman Claims and by separate 

granting instrument, GVC, as the owner of the Oatman Claims, conveyed a “Royalty” to 

Patriot equal to three percent (3%) NSR from the Oatman Claims and other certain 

optioned unpatented claims, and one state land mineral exploration permit (collectively for 
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purposes herein, the “Property”) including a one (1) mile area of interest buffer extending 

from the exterior boundary of the referenced claims. Ex. B. The “Royalty” as defined in 

the Agreement is a “nonexecutive, nonparticipating and nonworking mineral production 

royalty based on NSR from the production of minerals from the Property.” Ex. B § 2.2. An 

interest in a royalty based on production is not an interest in the minerals in place. They 

are separate and distinct interests.  

The Patriot Royalty Agreement creates no real property interest in the minerals 

comprising the Oatman Claims. Instead, pursuant to the Patriot Royalty Agreement, GVC 

granted only a monetary interest to Patriot “from the production of minerals from the 

Property,” i.e., severed minerals. Ex. B § 2.1 (emphasis added). That right is an accrued 

royalty that only provides a personal property interest: the right to royalty payments from 

the proceeds received from the sale of the severed minerals from the Moss Mine. But even 

if Patriot Gold holds an accrued royalty, there was no intent to convey a real property 

interest under the Patriot Royalty Agreement. Patriot Gold holds no real property interest 

in the Property. 

1. The Patriot Royalty Agreement is an accrued royalty that only 
creates a personal property interest in payment “from the 
production of minerals.” 

Here, GVC unambiguously conveyed an accrued royalty to Patriot in the 

“production of minerals.” Ex. B § 2.1. A right to payment that “arises only after severance 

of the product from the realty” is an accrued royalty. Hardy v. Greathouse, 94 N.E.2d 134, 

138 (Ill. 1950). Indeed, “once minerals have been severed from the reservoir or strata 

wherein they were originally contained, such minerals, including royalties thereon, become 

personalty.” Sabine Prod. Co. v. Frost Nat’l Bank of San Antonio, 596 S.W.2d 271, 276 

(Tex. Civ. App. 1980); accord Finstrom v. First State Bank of Buxton, 525 N.W.2d 675, 

677 (N.D. 1994) (“Upon severance of the gravel, the royalty interest accrues and becomes 

a personal property interest.”). The language in § 2.1 of the Patriot Royalty Agreement is 

clear that the right to payment arises from “production,” which necessarily occurs after 

severance of the minerals from the claims in the Moss Mine. Given this plain language, 
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“there is no need or room for construction or interpretation and a court may not resort 

thereto.” Grosvenor, 218 P.3d at 1050 (citation omitted). Patriot’s interest is only a 

personal property right.  

2. Even if Patriot holds an unaccrued royalty, the parties did not 
intend for the Patriot Royalty Agreement to convey a real 
property interest. 

An unaccrued royalty can only “be an interest in real property when the parties so 

intend.” See Paloma Inv., 978 P.2d at 115. Here, the plain language of the Patriot Warranty 

Deed (conveying all Patriot’s right, title and interest with no reservation of right in said 

minerals), the terms and conditions of the Patriot Royalty Agreement, and Patriot’s own 

conduct reveal that the parties did not intend for the Patriot Royalty Agreement to convey 

a real property interest. 

First, as discussed, the plain language of the Patriot Royalty Agreement creates only 

an interest in the right to payment from “production” of minerals, not an interest in the 

minerals themselves. In Paloma Investment, the royalty interest was related to a 

conveyance of water rights, which are necessarily “interests in real property.” 978 P.2d at 

115. Thus, the royalty on those rights was a real property interest. Id. In contrast, here, the 

Patriot Royalty Agreement’s plain language only creates a right to payment after 

“production of minerals,” and nothing in the Patriot Royalty Agreement supports that GVC 

conveyed any mineral rights to Patriot. Ex. B § 2.1 (emphasis added).

Second, and related, it was Patriot that contemporaneously executed the Patriot 

Warranty Deed that “grant[ed] and convey[ed] to Golden Vertex Corp . . . all right, title, 

and interest in those certain patented and unpatented lode mining claims” on the same day 

that GVC executed the Patriot Royalty Agreement. Ex. A (emphasis added).

“[S]ubstantially contemporaneous instruments will be read together to determine the nature 

of the transaction between the parties.” Realty Assocs. of Sedona v. Valley Nat’l Bank of 

Ariz., 738 P.2d 1121, 1125 (Ariz. Ct. App. 1986).  

Here, reading the Patriot Warranty Deed together with the Patriot Royalty 

Agreement shows that the parties did not intend to convey to Patriot any real property 
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interest. To start, the Patriot Warranty Deed did not include a reserved interest in minerals 

of any kind. Instead, the royalty interest is part of the separate Patriot Royalty Agreement. 

It would make little sense for Patriot to unambiguously convey “all right, title and interest” 

of the Oatman Claims to Golden Vertex but then simultaneously retain a real property 

interest in minerals in the Oatman Claims through the contemporaneously executed Patriot 

Royalty Agreement. Ex. B. Indeed, “[t]he word ‘all’ means exactly what it imports.” Flood 

Control Dist. of Maricopa Cnty. v. Gaines, 43 P.3d 196, 200 (Ariz. Ct. App. 2002). “A 

more comprehensive word cannot be found in the English language.” Id. “Standing by 

itself the word means all and nothing less than all.” Id. Patriot’s conveyance of “all right, 

title, and interest” in the Oatman Claims to GVC without reservation left Patriot with no 

real property interest of any type or kind. 

Consequently, properly construing the plain language of the Patriot Warranty 

Deed’s conveyance of “all right, title and interest” in the Oatman Claims to GVC together 

with the Patriot Royalty Agreement leaves only one reasonable interpretation: that Patriot 

received a personal property interest in the proceeds generated “from production of the 

minerals,” just like the Patriot Royalty Agreement says, not any real property interest in 

the minerals comprising the Oatman Claims. See, e.g., Realty Assocs., 738 P.2d at 1125 

(rejecting that contract was ambiguous when read in light of contemporaneous contract). 

In contrast, reading the Patriot Royalty Agreement as conveying a real property interest to 

Patriot in the Oatman Claims is directly contrary to the Patriot Warranty Deed’s grant of 

“all” of Patriot’s interest in the same Oatman Claims. The “only reasonable interpretation” 

that correctly harmonizes both instruments is that the Patriot Royalty Agreement does not 

grant any real property interest to Patriot. Id. 

Third, the Patriot Royalty Agreement contains no other hallmarks of an interest in 

minerals. There is no obligation for GVC to maintain the Property or to report to Patriot in 

any form or fashion or to notify Patriot of any material events relating to the Property. 

There are no covenants of production, no indemnity provisions of any type or kind (at a 

minimum a mineral interest owner would seek an environmental indemnity), and no 
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security provisions. In fact, pursuant to § 2.7 of the Patriot Royalty Agreement, after 25 

years from the effective date, GVC is free to abandon the unpatented claims comprising 

the Property with no notice whatsoever. All of these facts—evident by a plain reading of 

the Patriot Royalty Agreement—confirm no interest in land was conveyed or intended to 

be.   

Fourth, Patriot’s own treatment of the royalties paid to it by GVC from the Moss 

Mine in filings with the Security & Exchange Commission (“SEC”) show that the parties 

did not intend for the Patriot Royalty Agreement to convey a real property interest. Until 

March 29, 2024, Patriot had never identified its royalty interest in the Moss Mine claims 

as a “property holding” in any of its Form 10-K filings with the SEC. See 2017 through 

2024 SEC 10k filings (Part 1) attached hereto as Exhibit C. This recharacterization of its 

property interest in the Moss Mine came just one day after Patriot transmitted a demand 

letter to GVC via counsel. See Letter from Jimmie W. Pursell Jr. (dated March 28, 2024), 

attached as Exhibit D. About one week later, Patriot filed a complaint against GVC in 

Arizona Superior Court, where it alleged that the Patriot Royalty Agreement conveyed “a 

real property interest”—despite its failure to include this purported real property interest as 

a “property holding” in the 10-K filings for at least five years prior. Patriot’s failure to 

report its interest in the Moss Mine claims under the Patriot Royalty Agreement as a 

property holding in signed filings with the SEC is evidence of exactly what Patriot owned 

and reveals that the parties never intended to treat the Patriot Royalty Agreement as a real 

property interest. 

Patriot will undoubtedly assert that the Patriot Royalty Agreement creates a real 

property interest because it states that “[t]he obligation to pay the Royalty (and Payor’s 

other obligations set forth in [the Patriot Royalty Agreement]) shall be a covenant running 

with the Property and shall be binding on the Payor and its successor and assigns.” Ex. B 

§ 2.6 (emphasis added). To start, a royalty is not a covenant because it does not “burden[] 

the landowner.” Paloma Inv., 978 P.2d at 115. For example, in Paloma Investment, the 

court concluded that an agreement to share in the proceeds from the sale of water did not 
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create a covenant because that agreement did not require the landowner to take any actions, 

such as “to pump water or to sell water.” Id. Likewise here, the Patriot Royalty Agreement 

is not a covenant because it does not create any obligation for GVC to do anything relating 

to the land itself. It just requires GVC to make payments based on “Net Smelter Returns 

from the production of minerals.” Ex. B § 2.1. There is no covenant that runs with the land 

under the Patriot Royalty Agreement because there is no obligation that burdens [GVC as] 

the landowner.” Paloma Inv., 978 P.2d at 115. Section 2.6 of the Patriot Royalty 

Agreement does not transform Patriot’s interest into a real property holding. 

Indeed, “the answer is not to be found in the name which the parties gave to the 

instruments, and not alone in any particular provision they contain, disconnected from all 

others; but in the ruling intention of the parties gathered from the language they used and 

the circumstances surrounding its use.” Kadera v. Superior Court, 931 P.2d 1067, 1074 

(Ariz. Ct. App. 1996) (citation omitted). The parties repetitively and consistently referred 

to Patriot’s interest under the Patriot Royalty Agreement as a right to payment “from the 

production of minerals” from the Moss Mine claims as measured by the sale of the 

extracted minerals—a personal property interest. Ex. B. Patriot never treated its interests 

in the Moss Mine claims as real property holdings in SEC filings until it decided to 

recharacterize its interest under the Patriot Royalty Agreement for purposes of litigation. 

Patriot cannot undo the language it chose or its conduct after execution by isolating a single 

section of the Patriot Royalty Agreement to try and prop up its litigation strategy. 

The Patriot Royalty Agreement creates no real property interest and therefore, 

Patriot has no real property interest.

IV. CONCLUSION 

Therefore, pursuant to 11 U.S.C. §§ 105(a), 1521, the Court should enter an order 

determining that the nature of Patriot’s Royalty Interest is not an interest in real property.  
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DATED this 14th day of October, 2024

FENNEMORE CRAIG, P.C.

By:  /s/ Stacy Porche
Anthony W. Austin 
Tyler D. Carlton 
Stacy Porche 
Attorneys for Debtor Golden Vertex 
Corp.

The foregoing was electronically filed this 14th day 
of October, 2024 via the Court’s CM/ECF filing system 
for filing and transmittal of a Notice of Electronic Filing, 
receipt of which constitutes service under L.R. Bankr. P.  
9076-1(a), to the CM/ECF registrants. 

Robert M. Charles, Jr. 
Lewis Roca Rothgerber Christie LLP 
rcharles@lewisroca.com

William L. Roberts 
Lawson Lundell LLP 
wroberts@lawsonlundell.com

Larry L. Watson 
Office of the U.S. Trustee 
Larry.watson@usdoj.gov

Bradley Cosman 
Amir Gamliel 
Perkins Coie LLP 
bcosman@perkinscoie.com
agamliel@perkinscoie.com
Attorneys for Creditor Maverix Metals, Inc. 

Jimmie W. Pursell, Jr. 
Anthony F. Pusateri 
Jimmie.pursell@quarles.com
Anthony.pusateri@quarles.com
Attorneys for Patriot Gold Corp. 

Jeffrey C. Whitley 
Whitley Legal Group, P.C. 
jeff@whitleylegalgroup.com
Attorneys for Hartmut W. Baitis, 
Robert B. Hawkins and Larry L. Lackey

Paul A. Loucks 
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DeConcini McDonald Yetwin & Lacy, P.C. 
ploucks@dmyl.com
Attorneys for Patriot Gold Corporation

Patrick A. Clisham 
Michael P. Rolland 
Engelman Berger, P.C. 
drm@eblawyers.com
mpr@eplawyers.com
Attorneys for Mohave Electric Cooperative 
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The issuer's revenues for its most recent fiscal year were $Nil

The aggregate market value of the voting and non-voting courmon equity held by non-affiliates computed by reference to the average

bid and asked price of such ooÍlmon equity as of November 30,2A16 was approximate|y 53,221,823.

The number of shares of the issuer's common stock issued and outstanding as ofAugust 31,2017 was 55,877,604 sha¡es.
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Glossarv of Mining Terms

Adit(s). Historic worlcing driven horizontally, ornearþ so into a hillsidels explore for and exploit ore.

Air tr¡ck holes. fhill hole constructed with a small portable drill rig using an air-driven harnmer.

Core holes. A hole in the ground that is left after the process where a hollow drill bit with diamond chip teeth is used to drill into the

ground. The center of the hollow drill fills with the core of the rock that is being drilled into, and when the d¡ill is extracted a hole is

left in the gound.

Geochemical sampllng. Sample of soil, rock, silt, water or vegetation analyzed to detect the presence of valuable meüals or other
metals which may accompany them. For example, arsenic may indicate the presence of gold.

Geologic mapping. Producing a plan and sectional map of the rock types, stuchue and alteration of a properfy.

Geophyslcal survey. Electrical, magnetic, gøvity and other means used to detect features, which may be associated with mineral
deposits.

Ground magnetlc survey. Recording variations in the earth's magnetic field and plotting srime.

Ground radiometrlc sürvey. A survey of radioactive minerals on the land surface.

Leachlng. Leaching is a cost effective process where ore is subjected to a chemical liquid that dissolves the mineral component from
ore, and then the liquid is collected and the metals exhacted from it.

Level(s). Main underground passage driven along a level cource to afford access to stopes or workings and provide ventilation and a
haulage way for removal of ore.

Magnetic lows. An occurence that may be indicative of a destruction of magnetic minerals by later hydrothermal (hot wated fluids
that have come up along faults. These hydrothermal fluids may in tum h¿ve carried and deposited precious metals such as gold and/or
silver.

P¡tented or Unpatented Mining Ct¡ims. In this Annual Report, there are references to 'þatented" mining claims and 'funpaûented"

mining claims. A patented mining claim is one for which the United States government has passed its title to the claimant, giving that
person title to the land as well as the minerals and other resources above and below the surface. The patented claim is then teated like
any otherprivate land and is subject to local property tæres. An unpatented mining claim on United States government lands establishes

a claim to the locatable minerals (also referred to as stakeable minerals) on the land and the right of possession solely for mining
puryoses. No title to the land passes to the claimant. If a proven economic mineral deposit is developed, provisions of federal mining
laws perrnit owners of unpaûented mining claims to patent (to obtain title to) the claim. If one purchases an unpatented mining claim
that is later declared invalid by the United States governmetrt, one could be evicted.

Plug. A vertical pipe-like body of magma representing a volcanic vent simila¡ to a dome.

Quartz Stockworls. Amulti-directional system of quarE veinlets.

RC holes. Short form for Reverse Circulation Drill holes. These are holes are left after the process of Reverse Circulation Drilling.

Reserve. That part of a mineral deposit which could be economically and legally extracted or produced at the time of the reserve

determination. Reserves a¡e cusûomarily stated in terms of uoreu when dealing with metalliferous minerals; when other materials such

as coal, oil, shale, tar, sands, limestone, etc. are involved an appropriate term such as "recoverable coal" may be substituted.

3
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Resource. An estimate of the total tons and grade of a mineral deposit defined by surface sampling, drilling and occasionally
underground sampling of historic diggings when available.

Reverse circul¡tlon d¡llllng. A less expensive form sfd¡illing than coring that does not allow for the recovery ofa tube or core of
rock. The material is brought up from depth as a ssries of small chips of rock that a¡e then bagged and sent in for analysis. This is a
quicker and cheaper method of drilling, but does not give as much inforrnation about the undedying rocks.

Rhyolite plug dome. A domal feature formed by the extrusion of viscous quartz-rich volcanic rocks.

Scintillometer suryey. A survey of radioactive miner¿ls using a scintillometer, a hand-hel{ highly accurate measuring device.

Scoping Study. A detailed study of the various possible methods to mine a deposit.

Slllcic dome. A convex landform created by extruding quartz-rich volcanic rocls.

Stope(s). An excavation from which ore has been removed from sub-vertical openings above or below levels.

Terttary. That portion of geologic time that includes abundant volcanism in the western U.S.

lfs¡shing. A cost effective way of examining tle structure and nature of mineral ores beneath gravel cover. It involves digeing long
usually shallow fienches in carefully selected areas to expose unweathered rock and allow sampling.

Volcanic center. Origin of major volcanic activity

Volcanocl¡stlc. Coarse, unsorted sedimentary rock formed from erosion of volcanic debris.

4
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F orward-Lookin g Statements

This Annual Report on Form lO-K contains fonrard-looking information. Forwa¡dlooking information includes statements relating to
future actions, proq)ective ploducts, fuhne perfonnance or results of current or anticipated products, sales and marketing efforts, costs
and expenses, interest rates, outcome of contingencies, financial condition, results of operations, liquidity, business strategies, cost
savings, objectives of management of Patiot Gold Corp. (hereinafter referred ûo as the "Compan¡" "Patriot Gold" or'lve") and other
matters. Forwardlooking information may be included in this Annual Report on Fomr l0-K or may be incorporated by reference from
other documents filed with the Securities and Exchange Commission (the *SEC') by the Company. One can find many of these

statements by looking for words including, fs¡ g¡amFl€, "believes," "expects," "anticipates," "estimates" or similar expressions in this
Annual Report on Form l0-K or in documents incorporated by reference in this Annual Report on Form 10-K. The Company
undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information or future
events.

The Company has based the forwa¡d-looking statements relating to the Company's operations on managemelrt's current expectations,
estimates and projections about the Company and the industry in which it operates. These statements are not guara¡rtees of future
perforrnance and involve risks, unceriainties and assumptions that we cannot predict. In particular, we have based many of tlese
forwardJooking ståtements on assumptions about future events that may prove to be inaccurate. Accordingly the Company's actual
results may differ materially from those conüemplated by these forward-looking statements. Any differences could result from a variety
of factors, including, but not limited to general economic and business conditions, competition" a¡d other factors.

5
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PARTI

Item 1. Descrlptlon of Business

We are engaged in natural resowce exploration and acquiring, exploring, and developing natural resource properties. Cunentþ we ar€

undertaking exploration and development programs in Nevada.

DevelopqÉ!¡:l3uslles!

We were incorporaûed in the State of Nevada on November 30, 1998. In June, 2003, the Company filedAmended and Restated Articles
of Incorporation with the Secretary of State of the State of Nevada changing its name to Patriot Gold Corp. and moving the Company
into its current business of nafiral resource exploration and mining. On June 17,2003, the Company adopted a new trading synbol -
PGOL- to reflect the narne change. The Company has been in the resource exploration and mining business since June, 2003.

On April 16,201A, we caused the incorporation of ow wholly owned subsidiary, Provex Resources Inc. ('?rovex') under the laws of
Nevada.

On April 16, 2010, the Company entered into an Assignment Agreement wilh Provex to assign the exclusive option ûo an undivided
right, title and interest in the Bruner and Vemal properties and the Bruner Expansion properly to Provex. Pursuant to the Assignmetrt
Agreements, Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the
Bruner a¡d Vemal Property Option Agreement and the Bruner Property Expansion Option Agreement. Provex's only assets are the
aforementioned agreements and it does not have any liabilities.

On May 28,2010, Provex entered into an exclusive right and option agreement with Canamex Resources Corp. ("Canamex') whereby
Canarnex could earn lp to 75o/o in the Bruner and the Bruner Property Expansion. Canamex agreed to spend an aggregate total of US

$6 million on exploration and related expenditures over the ensuing ssven years whereupon Provex agreed to grant the right and option
ûo eam a vested seventy percent (70%) and an additional five percent (5%) upon delivery of a bankable feasibility study.

On February 28,2011, the Company entered into an Exploration and Option to Enter Joint Venture Agreement with Idaho State Gold
Company, LLC, ("ISGC") whereby the Company granted the option and right to eam a vested seventy percent (70%) interest in the
property and the right and option to form a joint venture for the management and ownership of the property called the Moss Mine
Property, Mohave County, Arizona (the "Moss Property" or "Moss Mine Property"). Upon execution of the agreement ISGC paid the

Company $500,000 USD and agreed to spend an aggregate total of $8,000,000 USD on exploration and related expenditwes over the

ensuing five years. Subsequent to exercise of the earn-in, ISGC and the Company agreed to form a 70/30 joint venture.

In March, 201 1, ISGC ftansferred its rights to the Exploration and Option to Enter Joint Venture Agreelnent dated February 28,2011, to
Northern Vertex Capital Inc. (Northem Vertex').

On May 12, 2016, the Company entered into a material definitive Agreement for Purchase and Sale 6f |vlining Claims and Escrow
Insûrrctions (the "Purchase and Sale Agreement'') with Golden Vertex Corp., an A¡izona corporation ("Golden Vertex,' a wholly-
owned Subsidiary of Northern Vertex) whereby Golden Vertex agreed üo purchase the Company's remaining 30% working interest in
the Moss Gold/Silver Mine for C$1,500,000 (the "Purchase Price") plus the retention by Paniot of a 3%ó net smelter rehrms royaþ
Specifically, the Company conveyed all of its right, title and interest in those certain patented and ilnpatented lode mining claims
situated in the Oatman Mining Disbict, Mohave County, Arizona (the 'Claims') together with all exfralateral and other associated

rights, water rights, tenements, hereditarnents and appurtenances belonging or appertaining thereto, and all rights-of-way, easements,

rights of access and ingress to and egress from the Claims appurtenant thereto and in which Seller had any interest (collectively, the

"Properly''). The Purchase Price consisted of C$1,200,000 in cash payable at closing and the remaining C$300,000 was paid by the
issuance of Northern Vertex common sharcs to the Company valued at $0.35 (857,140 shares), issued pursuant üo the terms and

provisions of an investment agreement (the "Invesbnent Agreemenf) enûered between the Company and Northem Vertex
contemporaneous to the Purchase and Sale Agreement. The Investment Agreement prohibits the resale of the shares during the four
month period following the date of issuance and thereafter, the Company will not sell the shares in an amount exceeding 100,000

shares per month.

6
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On April 25 , 2017 , Provex and Canarnex Resources Corp . enùered into a purchase and sale agreement whereby Canamex Resources
purchased Patiot Gold's 3O-per+ent working interest in the Bruner gold/silver mine project for US$L0 million cash, and the retention
of a net smelter rehrm CNSR) royalty on the Bruner property including any claims acquired within a two-mile a¡ea of interest around
tle existing claims. Additionally, Canamex has the option to buy-down half of the NSR royaþ retained by Patriot for US$5 million
any time during a five-year period following closing of the purchase and sale agreement. The Company recognized a gain on sale of
mineral properties of $ 1,000,000 from the sale of the Bruner in its Consolidated Statement of Operations.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Pafriot Gold Canada Corp ('Patriot
Canada'), under the laws of British Columbia, Canada.

Business Operations

We are a natural resource exploration and mining company which acquires, explores, and develops natural resor¡rce properties. Ow
primary focus in the natural resource sector is gold.

The search for valuable natural resor¡rces as a business is extremely risþ. We can provide investors with no assr¡rance that the
properties we have either optioned or purchased contain commercially exploitable reserves. Exploration for mineral reserves is a
speculative vennre involving zubstantial risk. Few properties that a¡e explored are ultimately developed into producing commercially
feasiblc reseryes. Problems such as unusual or unexpected fomrations and other conditions are involved in mineral exploration and
often result in unzuccessful exploration efforts. In such a case, we would be unable to complete our business plan and any money spent
on exploration would be lost.

Natural resource exploration and development requires significant capital and our assets and resources a¡e limited. Therefore, we
anticipate participating in the natural resource industry through ¡[s 5elling or parhering of our properties, the purchase of small
interests in producing properties, the purchase of properties where feasibility studies already exist or by the optioning of natural
resource exploration and development projects. To date, we have two gold projects located in the southwest United States. In May
2016, we sold our interest in the Moss Mine project and in April 2017, we sold our inûerest in the Bruner project leaving our project
inventory to consist of the Vernal project and the Windy Peak project.

Financing

There was ($162,000) of fìnancing activities undertaken by the Company during the fiscal year ended May 31, 2017 through the
issuance of common stock and wa¡Tants, and checks written in excess of cash. Additionally, it had $885,000 cash generated from
investing activities due to the sale of mineral properties. Management estimates that the Company will not require additional frrnds for
úe Company's planned operations for the next twelve months.

Compgdtlsn

The mineral exploration industry, in general, is intensely competitive and eve'¡r if commercial quantities of ore are discovered, a ready
market may not exist for sale of sane. Numerous factors beyond ow contol may affect the ma¡ketability of any substances discovered.
These factors include market fluctuations, the proximity and capacity of natural resor¡rce markets and processing equipment,
govemment regulations, including regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of
minerals and environme'¡rtal protection. The exact effect of these factors cannot be accrnately predicted, but the combination of these
factors may rezult in our not receiving an adequate return on invested capital.

Compliance with Govenrment Regulation and Regulatory-Ma,tters

Mining Control øttd Reclanation Regulatíons

The Surface Mining Contol and ReclamationAct of 1977 ("SMCRA') is administered by the Office of Surface Mining Reclamation
and Enforcement ('OSM") and establishes mining environmental protection and reclamation standa¡ds for all aspects of U.S. surface
mining, as well as many aspects of undergrorurd mining. Mine operators must obtain SMCRA permits and permit renew¿ls fs¡ mining
operations from the OSM. Although state regulatory agencies have adopted federal mining programs under SMCRA, the state becomes
the regulatory authority. States in which we expect to have active future mining operations have achieved primary control of
enforcement through federal authorization.
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SMCRA permit provisions include requirements for prospecting including mine plan development, topsoil removal, storage and

replacement, selective handling of overburden maûerials, mins pi¡ backfilling and grading, protection of the hydrologic balance,

subsidence confiol for underground mines, surface drainage control, mine frainage and mine discharge contol and teatment and re-

vegetation.

The U.S. mining permit application process is initiated by collecting baseline d¿ta to adequately characterize the pre-mining

environmental condition of the permit area. We will develop mine and reclamation plans by utilizing this geologic data and

incorporating elements of the environmental data. Our mine and recla¡nation plans incorporate the provisions of SMCRA, state

prograrrx¡ and compleme,lrtary envi¡onmental programs which impact mining. Also included in the permit application are documents

defining ownership and agreemorts pertaining to mineralso oil and gas, water rights, rights of way and surface land and docrunents

required of the OSM's Applicant Violator System, including the mining and compliance history of ofücers, directors and principal
stoclùolders of the applicant.

Once a permit application is prepared and submitted to the regulatory agency, it goes through a completeness and technical review.

Public notice of the proposed permit is given for a comment period before a permit can be issued. Some SMCRA mine permit
applications take over a year to prepare, depending on the size and complexity of the mine and often take six months to two years ûo be

issued. Regulatory authorities have considerable discretion in the timing of the permit issuance and the public has the right to comment

on, and otherwise engage in, the permitting process including public hearings and intervention by the courts.

Surføce Dísturbønce

All mining activities governed by the Bureau of Land Management ("BLM') require reasonable recla¡nation. The lowest level of
¡¡ining activity, "casual use," is desiped for the miner or weekend prospector who creates only negligible surface disturbance (for
example, activities that do not involve the use of earth-moving equipment or explosives may be considered casual use). These activities
would not require either a notice of intent to operate or a plan of operation. For frrrther information regarding surface management

terrns, please refer to 43 CFR Chapter II Subchapter C, Subpart 3809.

The second level ofactivity, where surface disturbance is 5 acres or less per year, requires a notice advising the BLM ofthe anticipated
work 15 days prior to commencement. This notice must be filed with the aprpropriate field office. No approval is needed although

bonding is required. State agencies must be notified ûo ensure all requirements are met.

For operations involving more than 5 acres total surface disturbance on lands subject to 43 CFR 3809, a detailed plan of operation must

bs filed with the appropriate BLM field ofüce. Bonding is required to ensure proper reclamation. An Environmental Assessment (EA)
is ùo be prepared for all plans of operation to determine if an Environmental Impact Statement is required. A National Environmental
Policy Act review is not required for casual use or notice level operations unless those operations involve occupancy as defined by 43

CFR 3715. Most occupancies at the casual use and notice level in Arizona are covered by a programmatic EA.

An activity permit is required when use of equipment is utilized for the purpose of land stipping, earthmoving, blasting (except

blasting associated with an individual source permit issued for mining), trenching or road consüuction.

Future legislation and regulations are expected ûo become increasingly reshictive and there may be more rigorous enforcemefit of
existing and future laws and regulations and we may experience zubstantial increases in equipment and operating costs and may

experience delays, intemrptions or termination of operations. Failure to comply wifh these laws and regulations may result in the

assessment of administrative, civil and criminal fines or penalties, the acceleration of cleanup and site rçstoration costs, the issuance of
injunctions to limit or cease operations and the suspension or revocation of permits and other enforcement measures that could have the

etrect of limiting production from our future operations.

I
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Trespassíng

The BLM will prevent abuse of public lands while recognizing valid rights and uses under 1¡s mining laws. The BLM will take
appropriate action to eliminate invalid uses, including unauthorized residential occupancy. The Interior Board of LandAppeals (BLA)
has found that a claim may be declared void by the BLM when it has been located and held for purposes other than the mining of
minerals. The issuance of a notice of trespass rnåy occur if an unpatented claim/site is:

(1) used for a home site, place of business, or for other purposes not reasonably related to mining or milling
activities;

used for the mining and sale of leasable minerals or mineral materials, such as sand, gravel and certain t¡pes of
building stone; or

(3) locaûed on lands that for any reason have been withdrawn from location after the effective date of the
withdrawal.

Trespass actions are taken by the BLM Field Office.

Envìronmentøl Løttts

We may become zubject to va¡ious federal and state environmental laws and regulations that will impose sipificant requirements on
our operations. The cost of complþg with current and future environmental laws and regulations and our liabilities arising from past

or future releases of, or exposure to, hazardous substances, may adversely affect our business, results of operations or financial
condition. In addition, environmental laws and regulations, particularþ relating to air emissions, can reduce our profitability. Numerous
federal and state governmental permits and approvals are required for mining operations. When we apply for these permits or
approvals, we may be required to prepare and present to federal or state authorities data pertaining to the eflect or impact that a

proposed exploration for, or production or processing of, may have on the environment. Compliance with these requirements can be

costþ and time-consr¡ming and can delay exploration or production operations. A faih¡¡e to obtain or comply with permits could rezult
in significant fines and penalties and could adversely affect the issuance of other permits for which we may apply.

CIeøn WøterAct

The U.S. Clean WaterAct and corresponding state and local laws and regulations affect mining operations by restricting the discharge
of pollutants, including dredged or fill materials, into waters of the United Süates. The Clean Water Act provisions and associated state

and federal regulations are complex and subject to amend¡nents, legal challenges and changes in implementation. As a result of court
decisions and regulatory actions, permitting requirements have increased and could continue to increase the cost and time we expend
on compliance with water pollution regulations. These and other regulatory requirements, which have the potential to change due to
legal challenges, Congressional actions a¡d other developments increase the cost of, or could even prohibit, certain current or fuh¡re
mining operations. Our operations may not always be able to remain in full compliance with all Clean rüaterAct obligations and permit
requirements. As a result, we may be subject to fines, penalties or changes to our operations.

Clean WaterAct requirements that may affect our operations include the following:

Sectìon 401

Section 404 of the Clean Water Act requires mining companies to obtain U.S. Army Corps of Engineers ("ACOE') permits to place

material in streams for the purpose of oreating slurry ponds, water impoundments, refuse areas, valley fills or other mining activities.

Our constuction and mining activities, including our surface mining operations, will frequently require Section 404 permits. ACOE
issues two t¡pes of permits pursuant to Section 4M of the Clean Water Act: nationwide (or "general') and "individual" permits.

Nationwide permits are issued to streamline the permitting process for dredging and fiIling activities that have minimal adverse

envkonmental impacts. An individual permit typically requires a more comprehensive application process, including public notice and

comment; however, an individual pennit can be issued for ten years (and may be extended thereafter upon application).

Tho issuance of permits to constnrct valley fills and refr¡se impoundments under Section 404 of the Clean Waüer Act, whether general
pennits commonly described as the Nationwide Pemit 21 (NWP 2l) or individual permits, has been the subject of many rec€Nrt court
cases and increased regulatory oversight. The results may materially increase our permitting and operating costs, pennitting delays,
suspension of current operations and/or prevention of openilg new mines.
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Emolovees

Cunentl¡ our ofücers and directors provide planning and organizational services for us on an as-needed basis, and our administative
and office staff also works on an as-needed basis. Some of the field work is completed by service providers and/or exploration
partners. All of the operations, teohnical and otherwise, are oveßeen by the directors of the Company.

Subsidiaries

On April 16, 2010, we caused the incorporation of our wholly owned zubsidiary, Provex Resources, Inc., under the laws of Nevad¿. On
April 16, 2010, the Company entered into an Assignment Agreement to assign the exclusive option to an undivided right, title and

inûerest in the Bruner and Vernal property; and the Bruner Property Expansion to Provex. Pursuant to tle Assignment Agreement
Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the Bruner and Vemal
Property Option Agreement; and the Bnurer Property Expansion Option Agreement. Provex's only assets a¡e the aforementioned
agreements and it does not have any liabilities.

On May 28, 2010, hovex Resowces, Inc. entered into an exclusive right and option agreement with Canamex Resowces Corp.
("Canamex") whereþ Canamex could eam up to a 75% undivided interest in the Bruner and the Bruner Property
Expansion. Canamex agreed to spend an aggregate total of US $6 million on exploration and related expenditures over the ensuing

seven years whereupon the Company agreed to gmnt the right and option to eaÍl a vested seventy percent (70%) and an additional five
percent (5%) upon delivery of a bankable feasibility study.

On April 25,2017 , Provex and Canamex Resources Corp. entered into a purchase and sale agreement whereby Canamex Resources
purchased our 30-per+ørt working inûerest in the Bruner gold/silver mine project for US$I.0 million cash, and the retention of a net
smelter retum ("NSR') royalty on the Bruner property including any claims acquired within a two-mile area of interest around the

existing claims. Additionally, Canamex has the option to buy-down half of the NSR royaþ forUS$S million any time during a five-
year period following closing of the purchase and sale agreement.

On May 23, 2017, the Company caused the incorporation of ie wholly owned subsidiary, Patiot Gold Canada Corp ('Patriot
Canada"), under the laws of British Columbi4 Canada.

Item lA. RlskFactors

Factors that MayAffect Future Results

1. lYe may requlre addltlonal funds to achieve our business obJectives and any inability to obtaln funding will inpact our
business.

We may incur operating losses in futwe periods because there a¡e expenses associated with the acquisition, exploration and

development of nahrral resource properties. We may need to raise additional fi¡nds in the future through public or private debt or equity
sales in order to fund our future operations and fulfill contractual obligations. These financings may not be available when needed and

even if these financings are available, they may be on terms that we deem unacceptable or are materiaþ adverse to your interests with
respect to dilution of book value, dividend preferences, liquidation preferences, or other ûerms. A:ry inability to obtain financing could
have an adverse effect on our ability to implement our business objectives and as a result, could require us to diminish or suspend our
operations or causç a maùerially adverse affect on ow business. Obtaining additional financing would be subject to a number of factors,

including the market prices for gold, silver and other minerals. These factors may make the timing, amount, terms or conditions of
additional financing unavailable ùo us.

2. Because our Directors serye as ofrìcers ¡nd directors of other companies engaged in mineral exploration, a potential conflict
of interest could negatlvely lmpact our rblllty to acquire properties to explore and to run our business.

Our Directors and Offïcers may work for other mining and mineral exploration companies. Due to time demands placed on our
Directors and Ofücers, and due to the competitive nature of the exploration business, the potential exists for conflicts of interest to
occur from tine to time that could adversely affect our ability to conduct our business. The Officers and Direcûors' ernFloyment and
affrliations with other entities limit the amount of time they can dedicate üo us. Also, our Directors and Officers may have a conflict of
interest in helping us identifr and obøin the rights to mineral properties because they may also be considering tle same properties. To

mitþate these risks, we work with several technical consult¿nts in order to ensure that we are not overly reliant on any one of our
Officers and Di¡ectors ûo provide us with technical services. However, we ca¡rnot be certain that a conflict of interest will not arise in
the future, To date, there have not been any conflicts of interest between any of our Direcúors or Officers and the Company.
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3. Bec¿use ofthe speculative nature ofexploration rnd development, there are substantial risks in our business model.

The search for valuable natural resowces as a business is extemely risþ. rüe can provide investors with no assr¡rance that the
properties we otvn conùain commercially exploitable reserves. Exploration for natural resources is speculative and involves risk. Few
properties that are explored are ultimately deveþed into producing cornmercially feasible reserves. Problems such as unusual or
unexpected fomrations and other conditions a¡e involved in minsral exploration and often result in unsuccessfi.¡l exploration efforts. In
such a case, we would be unable ûo complete our business plan.

4. Because of the unlque difüculties end uncef¡intles lnherent in mineral exploradon and the mlning buslness, we face rlsks.

Potential investors should be aware of the diffrculties normally encountered by mineral exploration companies. The likelihood of
success must be considered in light of tle problerns, expenses, difficulties, complications and delays encountered in connection with
the exploration of the mineral properties tlat we plan to undertake. These potential problems include, but a¡e not limited to,
unanticipated problems relating to exploration, and additional costs and expenses that may exceed current estimates. In addition, the
search for valuable minerals involves numerous hazards, which pose financial risks.

5. Bec¡use we our operating expenses msy vary as mey our revenues, profitability may be inconsistent

We anticipate that our experuies may vary and so may our revenues. Therefore, any profitability lve may have could be inconsistent.
There is little history upon which to base any assumption as ùo the likelihood that we will be consisteutþ profitable, and we can provide
investors with no assurance that we will generate consistent revenues or consistently achieve profitable operations.

6. Because ¡ccess to our mineral claims may be resüdcted by lnclement weather, we may be delayed in our exploratlon.

Access to our mineral properties may be restricûed through some of the year due to weather in the area. As a rezult, any attempt to test
or explore the property is largely limited to the times when weather pennits such activities. These limitations can result in significant
delays in exploration efforts.

7. Because of the specul¡tive nature of exploration of mineral properties, there is substantial risk.

The search for valuable minerals as a business is extremely risþ. Exploration for minerals is a speculative venture involving
substantial risk. The expenditures to be made by us in the exploration s¡ ¡þç mineral claims may not always result in the discovery of
economic mineral deposits. Problems such as unusual or unexpeoted formations and other conditions are involved in mineral
exploration and often result in unsuccessful exploration efforts.

8. Bec¡use of the inherent dangers involved in mineral exploration, there is liability risk.

The sea¡ch for valuable minerals involves nrlrnerous haza¡ds. As a result, there is potential liability for hazards, including pollution,
cave-ins and other hazards against which we cannot insure or against which we may elect not to insure.

9. lVe are heavily dependent on our CEO and President.

Our success depends heavily upon the continued contributions ofour CEO and Presiden! whose knowledge, leadership and technical
expertise would be difücult ùo replace. Our zuccess is also dependent on our ability to retain and athact experienced engineers,
geoscientists and other technical and professional staff. We do not maintain key man insurance. If we were to lose our CEO and

President, our ability to execute our business plan could be harmed.

Risks Related to Legal Uncertainties and Regulg!¡gls

10. A¡ we undertake exploration and development of our miner¡l claims, we will be subject to compliance with government
regulatlon whlch may lncrease the antlcþated cost of our exploratlon programs.

There are several govemmental regulations that materially restrict mineral exploration. We will be subject to the federal, state and local
laws as we carry out our exploration program. We may be required to obtain work permits, post bonds and perform remediation work
for any physical distu¡bance ûo the land in order ûo comply with these laws. While our planned exploration and development prognm
budgets for regulatory compliance, there is a risk that new regulations could increase our costs ofdoing business and prevent us from
carrying out our exploration and deveþmentprograms.
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Itcm 18. Unre¡olved St¡ff Comment¡

There are no r¡nresolved staffcomments.

ItBm2. Dercrlpdon of Propertier.

We do not lease or own any real property for our corporate offices. We cunentþ maintain our corporate office on a month-to-montl
basis at 3651 Lindell Road Suite D165, Las Vegas, Nevada 89103. l![anegement believes that our office space is sr]itable for our
cu¡rent needs,

Onr property holdings as of May 31,2017 consists of the Vernal and \Mindy Peak Property.

Vern¡l Prolect
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Map showlng the loc¡don of our Vernal Project loceted ln Centrrl Western Nev¡da.

Acquirltlon of Interest¡ - Vernd Project

Pursnant to a Property Option Agreement (the "BV Agreerre,nf '), dated as of July 25 , 2003 , with MinQuesÇ Inc . , a Nevad¿ Company
('MinQuest'), we acquired the option to ea¡n a 100%o inûerest in the Bruner and Vernal mineral erçloration properties located in
Nevada. Together, these two properties originally consisúed of 28 unpatented mining claims on a total of 560 acres in the northwest
fending Walker Lane located in westem ce,nfral Nevad¿. The Bruner position was subsequentþ expanded from 16 r¡npatented mining
claims to 80 unpaûented mining claims bringing the total at Bruner úo approximately 1,653 acres. Any addition¿l clairns agreed by the

Company ûo be staked by MinQuest ïvittrin 2 miles from the existing perimeter of the Property boundaries shall form part of the BV
Agrccment.
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In order to earn a I00o/o interest in these two properties, option pa)¡ments totaling $92,500 and an additional $500,000 in exploration
expenditures were required. A[ mining interests in the property are subject to MinQuest retaining a 3Yo royalty of the aggregate

proceeds from any smelter or other purchaser of any ores, concentates, metals or other material of commercial value produced from
the property, minus the cost of hansport¿tion of the ores, concentrates or metals, including related insurance, and smelting and refining
charges.

Pursuant to the BV Agreement, we have a one-time option to prnchase a portion of MinQuest's royaþ interest at a rate of $1,000,000
for each lo/o. We may exercise our option 90 days following completion of a bankable feasibility study of the Bruner and Vernal
properties, which, as it relates ûo a mineral resource or reserve, is an evaluation of the economics for tle extraction (mining), processing

and marketing of a defined ore reserve that would justify financing from a banking or financing institution for putting the mine into
production.

To date, the Company has paid the option payrnents totaling $92,500, and has accumulated approximately $625,070 and $79,760 of
exploration expenditures on the Bruner and Vernal properties, respectively. These expenditures have satisfied the requirements ofthe
BVAgreement and 100% interest in these two properties has becn transferred to Patriot, subject to MinQuest retaining a3o/oroyalty.

On April 16,2010, the Company entered inûo an Assignment Agreement with its wholly owned subsidiary, Provex Resources, Inc., a
Nevada Company to assign the exclusive option ùo an undivided right title and interest in the Bruner, Bruner Expansion and Vernal
properties to Provex. Pursuant to the Agreement, Provex assumed the rights, and agreed to perforrn all of the duties and obligations, of
the Company arising under the original property option agreements.

Description and Loc¡tion of the Vernal Property

The Vemal Properly is located approximately 140 miles east-southeast of Reno, Nevada on the west side of the Shoshone Mountains.
Access from Fallon, the closest town of any size, is by 50 miles of paved highway and 30 miles of gravel roads. The Company holds
the property via 12 unpatented mining claims (approximately 248 acres). The Company has a 100% interest in the Vernal property,

subject to an existing royaþ

Exploration llistory ofthe Vernal Property

Historical work includes nurnerous short adits constructed on the Vernal Property between 1907 and 1936. There appears to have been

little or no mineral production.

The Vemal hoperty is underlain by a thick sequence of Tertiary age rhyolitic volcanic rocks including tuffs, flows and intrusives. A
volca¡ic center is thought to underlie the district, with an intruding rhyolite plug dome (a domal feature formed by the extrusion of
viscous quartz-rich volcanic rocks) thought to be closely related to mineralization encountered by the geologists of Amselco, the U.S.
subsidiary of a British company, who explored the Vernal Propefy back in the 1980's, and who in 1983 mapped, sampled and drilled
the Vernal Property. Amselco has not been involved with the Vemal Property over the last 20 years and is not associated with our option

on the Vernal Property or the exploration work being done. A,225 foot wide zone of poorþ outcropping quarE stockworks (a multi-
directional quartz veinlet system) and læger veining tends exist northeast from the northern margin of the plug. The veining consists of
chalcedony containing l-5o/o pyrlte. Clay alteration of the host volcanics is sftong. Northwest hending veins a¡e also present but very
poorly exposed. Both directions carry gold values. Scattered vein float is found over the plug. The most sipificant gold values in rock
chips come from veining in tuffaceous rooks north of the nearly east-west contact of the plug. This area has poor exposure, but
sampling of old dumps and surface workings show an open-ended gold anomaly that measures 630 feet by 450 feet.

The Vernal Property claims presentþ do not have any known mineral reserves. The property that is the subject of our mineral claims is
undeveloped and does not contain any cornmercial scale open-pits. Numerous shallow underground excavations occur within the

cenhal portion of the properfy. No reported historic production is noted for the property. There is no mining plant or equipment located
on the property that is the subject of the mineral claim. Cunently, there is no power supply to the mineral claims. Although drill holes

are present within the property boundary, there is no known d¡illed reserve on our claims.
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In July 2003 aûd ¿gain in Jrme 2017, ñ€mbsrs of our Boa¡d of Directors and geology team made an onsite inspection of the Vern¿l
prop€rty. lvtap,ping (thc process of laying out a grid on the land fon cea identification where sanrples are takeir) and sampling (the
process of t^king small quantitics of soil and rock for analysis) have been completed. In Ma¡ch 2005, the Company initiated the process

ûo secure thc prropor pcrmíts for tcnching and goochomical sampling from the U.S. Forest Service.

Our oçloratim of thc Ve,rn¡l hop€rty to datc has consisted of geologic mapping teirching and rock chip geochemical sampling. The
Boa¡d of Direcûon approved a budget of approximately S55,000 (including the refrmdable bond of $900) for the Vernal property. An
exploration prrogr¡m w¡s conducûod in Novomber, 2(X)8. The program consist€d of 200 feet of henching sampling and mapping, and
opfling, mapping and sa,mpling of an undcrground workings consisting of approximately 275 feet of workings. The Company is
continuing ûo cvalu¡tc thc Vcrnal P¡oecrty.

Pl¡nned Explonüon

the Compmy's ourrent objeotives are ûo ass€ss the geological merits md if warranted and feasible establish an exploration program to
id€rúiry the potential fo'r economicalþ viable mineralizatioa Thc cost of an exploration plan has not yet been determined thereforc
estínatod cxploration cxpcnditrncs aro not available at this time. The Company recognizes that the Vernal Froperty is an early-süage

erçloration oeeorû¡ûity and thcrc arc currently no provsn or probable res€rv€s. The Corymy is ctrrrently preparing a 43-101
complianttechnical rcport on thc Vcmal property which it cxpeote to be complete later 1n 2Ol7.

ElnürlPir¡.þunerff

Acqulddon of Interort

In May 2015, afrrr a ¡evicw of historical records and i¡formation ar,¿ilable regarding a poteirtial min€ral property interest in Churchill
County, Nevad¿, the Cornpany acquired the Windy PeaI( Property, (referred to herein as fte *WinS Peak Property," nWindy Pealf or
fbe *Propel¡/). This early-stage exploration project was s€sured througû the completion of an Assignment and Assumption
Agreemc,lrt Windy Peak has becn visitcd by direcûors and tecbnical stafrof ûe Company in June 2017.

Thc TVtndy Perk hoperty Locrdon ln Nevrd¡

t4

*
ii*'ä
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Description ¡nd Locrtion of the Windy PeakProperty

The Windy Peak Property consists of 79 unpatented mineral claims covering approximately 1,630 acres, 3 miles NNE of the Bell
Mountain and 7 miles east of the Fairview mining district in southwest Nevada. Windy Peak is approximately 45 miles southeast of
Fallon and 6 miles SSW of Middlegate in sections 4,5,8,9,28,32,33 of Tl5 &l6N R35E, Nevada. The Propefy is divided into 2 non-

contiguous claim blocks with the northern claim block being adjacent to Hill 6483 in the Windy Fault.

Access to the Windy Peak Property is from U.S. Highway 50, thence south via Highway 361 to an unmarked dirt road that heads west

along the south side of an unnamed wash referred to as Windy Wash. The dirt road exits Highway 95 near the border of Sections 27 &
34. The Bell Mountain çadrangle (datßd 1972) shows an older dirt road that follows the floor of the wash. About 2 miles along the dirt
road, frenching and cutting oftrails to access various portions ofthe Property have extensively disturbed the hill. The di¡t road is in
good condition, however the steeper trails near Windy Peak reguire a 4-wheel-drive for access. There is no plant equipment, water

source nor power currently on site. Power could be provided by porüable diesel-powered generators. Non potable water may be source

able on site for drilling, mining and milling purposes.

The Property claims are held as rrnpatented federal land claims administered under the Deparbnent of Interior, BLM. In order to acquire

an unpatented mineral claim the land must be open to mineral entry. Federal law specifies that a claim must be located or "staked" and

site boundaries be distinctþ and clearly marked to be readily identifiable on the ground in addition ûo filing the appropriate state and or
federal documentation such as Location Notice, Claim Map, Notice of Nonliability for Labor and Materials Furnished, Notice of
Intent to Hold Mining Claims, Maintenance Fee Payment and fees ûo secu¡e the claim. The State may also establish additional

requirements regarding the manner in which mining claims and sites a¡e located and recorded. An unpatented mining claim on U.S.
govemment lands establishes a claim to the locatable minerals (also referred to as stakeable minerals) on the land and the right of
possession soleþ for mining purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed,

provisions of federal mining laws permit owners of unpatented mining claims to patent (to obtain title to) the claim. The Property

surface estate and mineral rights are federally owned and zubject to BLM regulations. None of the Properly claims have been legally
surveyed. Although our legal access to unFatented Federal claims cannot be denied, staking or operating a mining claim does not
provide the claim holder exclusive rights ùo the surface resources (unless a right was determined under Fublic Law 84-167), çstablish

residency or block access to other users. Regulations managing the use and occupancy ofthe public lands for development oflocatable
mineral deposits by limiting such use or occupancy to that which is reasonably incident is found in 43 CFR 3715. These Regulations

apply to public lands administered by the BLM.

The Property claims were located and recorded along with the necessary payments being filed in March 2013. Annual maintenance fees

of $155 per claim paid to the BLM and recording fees of approximateþ $15 per claim must be paid to the respective county on or
before September I of each year ûo keep the claims in good standing, provided the filings are kept current these claims can be kept in
perpetuity.

Past Exploration in the Windy PeakArea

F¡irview Dlstrict

The Windy Peak area has been considered to be part of, or at least an extension of, the Fairriew District, which, is located on Fairvicw
Peak about 6 miles WNW of Hill 6483. Both a¡eas a¡e within the Fairview Peak caldera but their geochemical differences indicate they
a¡e not related.

Windy Peak

The only published information found regarding the Windy Peak area refers to a small leach pad at the Cye Cox prospect at Hill 6483.

This exploration was looated adjacent to but not on our northem claim block. According to historical reports, an initial 6 claims (Red

Star) were staked by Cye Cox of Fallon from 1945 to 1969. Subsequent lessees staked an additional 79 Red Star claims from 1978 to

1,979. C\e Cox togetler with Pete Erb and ilPine Nutil Forbush discovered high-grade gold on the south side of Hill 6483 in the Windy
fault in 1970. The presence of old timbers near a mostly-covered hole at the westem hench (about mile west of the rWindy adit)

indicates that they also did some work there. After fi¡rther examination a plant with a 6-8" gv.zly and tommel (21' x 30") was setup

and operated.

At least 56 RC holes have been drilled on and a¡ound the Windy Peak claims a¡ea. The identiûable holes a¡c vertioal holes which is

interesting because the primary target in the Windy a¡ea is bonanza grade veins in steep to vertical structures. In effect, the high-gnde
structurally hosted gold potential on the property has not besn tested by previous drilling programs.
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Geology of theWindy Peak PropertyAree

Review of late Tertiary epithermal gold-silver deposits in the northern Great Basir¡ revealed that most deposits are spatially and

temporally related to two magmatic assemblages: bimodal basalt-rhyolite and western andesite. The Fairview district, including the

Bell Mine, is related to a third, minor magmatic assemblage, the late Eocene ûo early Miocene caldera complexes of the interior
andesite-rhyolite assemblage. This assemblage hosts the giant late-Oligocene Round Mounúain deposit plus smaller deposits in the

Atlanta, Fairview, Tuscarora, and ìV'onder mining dishicts. The youngest rocks in the interior andesite-rþolite assemblage are in the

Fairview and Tonopah mining districts. Recent studies have shown tlat the magmatism associated with the interior andesite rhyolite
assemblage had a close spatial and temporal association with cn¡stal extension, and that these magmas may have been formed by
partial mixing of mantlederived basal with crustal melt.

Planned Exploration

The Company's cunent objectives are to assess the Windy Peak geological merits üo establish an exploration program and identify the
potential for economically viable mineralization. The cost of this exploration plan has not yet been determined tlerefore estimated

exploration expenditures are not available at tlis time. The Company recognizes that \{indy Peak is an early-stage exploration

opportunity and there are currently no proven or probable resewes.

Item3. LegalProceedlngs

There are no pending legal proceedings involving the Company or in which any director, ofñcer or affiliate of the Company, any o\ryner

of record or beneficially of more thar. 5o/o of any class of voting securities of the Company, or security holder is î party adverse to the

Company or has a material interest adverse ûo the Company.

Item 4. Mine Safety Dlsclosures

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Act") and Item lM of Regulation S-K require certain mine
safety discloswes to be made by companies that operate mines regulated rmder the Federal Mine Safety and Health Act of 1977.
However, tle requirements of the Act and Item 104 of Regulation S-K do not apply as the Company does not engage i¡ miniag

activities. Therefore, the Company is not required ûo make such disclosures.

L6
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Indicate by check mark if the regisüant is not required to file reports pursuaût ûo Section 13 or Section l5(d) of theAct. Yes EI No EI
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ûo such filing requirements for the past 90 days. Yes Eil No tr
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Interactive Data File required to be submitted and posted pwsuant ûo Rule 405 of Regulation S-T (0232.405 of this chapter) during the
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Indicate by check ma¡k if disclosure of dolinquent filers pursuant to Item 405 of Regulation S-K ($229.405 of this chapter) is not
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Indicate by check mark whether the registant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting
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The issuer's revenues for its most recent fiscal yeâr were $Nil

The aggregate market value of the voting and non-voting common equity held by non-effiliates computed by reference to the average

bid and asked price of such common equity as ofNovember 30,2017 was approximately $3,075,669.

The nnmber of shares ofthe issuer's common stock issued and outstanding as ofAugust29,2018 was 58,408,854 shares.
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Glossarv of Minrng Terrns

Adtt(s). Historic working driven horizontally, ornearly so into a hillside to explore for and exploit ore.

Air track holes. Drill hole construct€d with a small portable drill rig using an air-driven hammer.

Core holes. A hole in the ground ttrat is left after the process where a hollow drill bit with diamond chip teeth is used to drill into the
ground. The center of the hollow drill fills with the core of the rock that is being drilled into, and when the d¡ill is extracted a hole is
leftin the gound.

Geochemical sampling. Sample of soil, rocþ silt, water or vegetation analyzed to detect the presence of valuable metals or other
metals which may accompany them. For example, arsenic may indicate the presence of gold.

Geologic mapplng. Producing a plan and sectional map of tle rock types, stucture and alteration of a property.

Geophyslcal survey. Electrical, magnetic, gravity and other means used to detect features, which may be associated with mineral
deposits.

Ground magnetlc survey. Recording variations in tho earth's magnetic field and plotting same.

Ground radiometrlc survey. A survey of radioactive minerals on the land surface.

Leaching. Leaching is a cost-effective process where ore is subjected to a chemical liquid that dissolves the mineral component from
ore, and then the liquid is collected and the metals extracted from it.

Level(s). Main underground passage driven along a level course to afford access to stopes or workings and provide ventilation and a
haulage way for removal of ore.

Magnetic lows. An occturence that may be indicative of a destruction of magnetic minerals by later hydrothermal (hot water) fluids
that have come up along faults. These hydrothermal fluids may in tum have carried and deposited precious metals such as gold and/or
silver-

P¡tented or Unpatented Mining Claims. In this Annual Report, there are references to 'þatented" mining claims and 'hnpatented"
mining claims. A patenúed mining claim is one for which the United States govenrment bas passed its title to the claimant, giving that
person title to the land as well as the minerals and other resources above and below tle surface. The patented claim is then teated like
any other private land and is subject to local property taxes. An unpatented mining claim on United States government lands establishes

a claim to the locatable minerals (also referred to as sùakeable minerals) on the land and the right of possession solely for miniag
purposes. No title to the land passes to the claimant. If a provør economic mineral deposit is developed, provisions of federal mining
laws permit ownen¡ of unpatented mining claims to patent (úo obtain title ûo) the claim. If one pruchases an unpatented mining claim
tlat is later decla¡ed invalid by the United States governme'nt, one could be evicted.

Plug. A vertical pipe-like body of magma representing a volcanic vent similar üo a dome.

Quarb Stockworls. Amulti-directional system of quarø veinlets.

RC holes. Short form for Reverse Circulation Drill holes. These are holes are left after the process of Reverse Circulation Drilling.

Reserve. That part of a mineral deposit which could be economically and legally extacted or produced at the time of the reserve

determination. Reserves a¡e cusûomarily stated in terms of uoreu when dealing with metalliferous minerals; when other materials such
as coal, oil, shale, tar, sands, limestone, etc. are involved, an appropriate term such as "recoverable coal" may be substituted,

3
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Resource. A¡ estimate of the total tons and grade of a mineral deposit defrned by surface sampling, drilling and occasionally
underground sampling of hisûoric diggings when available.

Reverse clrculatlon drllllng. A less expensive form of drilling than coring tlat does not allolv for the recovery of a tube or core of
rock. The material is brought up from depth as a series of small chips of rock that a¡e then bagged and sent in for anaþsis. This is a
quicker and cheaper method of drilling, but does not give as much inform¿tion about the underlying rocks.

Rhyotite plug dome. A domal feature formed by the extrusion of viscous quartz-rich volcanic rocks.

Sclntlllometer survey. A survey of radioactive minerals using a scintillometer, a hand-held, highly accurate measuring device.

Scoping Study. Adetailed study of the various possible methods to mine a deposit.

Silicic dome. A convex la¡dform created by extruding quarE-rich volcanic rocks.

Stope(s). An excavation from which ore has been removed from sub-vertical openings above or below levels.

Tertlary. That portion of geologic time that includes abundant volcanism in the western U.S.

Ttenching. A cost effective way of examining the structu¡c and nature of mineral ores beneath gravel cover, It involves digging long
usually shallow tenches in carefully selected areas to expose unweathered rock and allow sampling.

Volcanic center. Origin of majo¡ volcanic activity

Volc¡noclastic. Coarse, unsorted sedimentary rock formed from erosion of volcanic debris.

4
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F orward-Looking Statements

This Annual Report on Form lO-K contains fonrardJooking information. Forwa¡d-looking information includes staúements ¡çl¿ting to
future actions, proElective products, future performance or rezults of curent or anticipated products, sales and marketing efforts, costs
and expenses, interest rates, or¡tcome of contingencies, financial condition, results of operations, liquidity, business strategies, cost
s¿yings, objectives of management of Pahiot Gold Corp. (hereinafter referred to as the "Company," ooPatriot Gold" or'ln'e') and other
matters. ForwardJooking information may be included in this Annual Report on Form 10-K or may be incorporated by reference from
other documents frled with the Securities and Exchange Commission (the 'SEC") by the Company. One can find many of these

st¿tements by looking for words including, for example, "believes," "expects," "anticipat€s," "estimates" or simila¡ expressions in this
Annual Report on Fonn l0-K or in documents incorporated by reference in this Annual Report on Form 10-K. The Company
undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information or future
events.

The Company has based the forward-looking statements relating to the Company's operations on manâgement's flrrrent expectations,

estimates and projections about the Company and the industry in which it operates. These statements are not guarantees of future
perforrnance and involve risks, uncertainties and assumptions that we cannot predict. kr particular, we have based many of these

forwardJooking statements on assumptions about future eveirts that may prove to be inaccurate. Accordingly the Company's actual
results may differ materially from those contemplated by these forward-looking st¿tements. Any differences could result from a variety
of factors, including, but not limited to general economic and business conditions, competition, a¡d other factors.

5
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PARTI

Iten 1. Descrlpûon of Buslness

We are engaged in natural resource exploration and acquiring, exploring, and developing natural resource properties. Curentþ we are

underøking exploration and development programs in Nevada.

Developq@lg:lSusjgess

We were incorporated in the State of Nevada on November 30, 1998. In June 2003, the Company filed Amended and Restated Articles
of Incorporation with the Secretary of State of Nevada changing its name to Patriot Gold Corp. and moving the Company inûo its
cur¡ent business of natural resource exploration and mining. On June 17,2003, the Company adopted a new trading symbol - PGOL- to
reflect the name change. The Company has besn in the resource exploration and mining business since June 2003.

On April 16,2A10, we caused tle incorporation of ow wholly owned subsidiary, Provex Resources Inc. (?rovex") under the laws of
Nevada.

On April 16, 2010, the Company entered into an Assignment Agreement with Provex to assip the exclusive option to an undivided
right title and interest in the Bruner and Vernal properties and the Bruner Expansion property to Provex. Pursuant to the Assignment
Agreements, Provex assumed the rights, and agreed to perforrn all of the duties and obligations, of the Company arising rmder the

Bruner and Vemal Property Option Agreement and the Bruner Property Expansion Option Agreement. Provex's only assets are the
aforementioned agreements and it does not have any liabilities.

On May 28,2010, Provex entered into an exclusive right and option agreement with Canamex Resources Corp. ('Canamex") whereby

Canamex could eam ,q to 75Yo in the Bruner and the Bruner Property Expansion. Canamex agreed to spend an aggregate total of US

$6 million on exploration and related expenditures over the ensuing seven yeani wherzupon Provex agreed to grant the right and option
to eanr a vested sevonty percent (70%) and an additional five percent (57o) upon delivery ofa bankable feasibility study.

On February 28,2011, the Company entered into an Exploration and Option to Enter Joint Venture Agreement with Idaho State Gold
Company, LLC, C'ISGC') whereby the Company granted the option and right to earn a vested seventy percent (707o) interest in the
property and the right and option to form a joint venture for the management and ownership of the property called the Moss Mine
Property, Mohave County, Arizona (the "Moss Propert5r" or "Moss Mine Property"). Upon execution of the agreement ISGC paid the

Company $500,000 USD and agreed to spe,nd an aggregate total of $8,000,000 USD on exploration and related expenditures over the

ensuing five years. Subsequent ûo exercise of the ea¡n-in, ISGC and the Cornpany agreed to form a 70i30 joint venture.

In Ma¡ch 201 1 , ISGC transfened its rights to the Exploration and Option to Enter Joint Venture Agreement dated February 28, 20ll , to
Northern Vertex Capital Inc. (Northem Vedet'').

On May 12, 2016, the Company entered into a material definitive Agreement for Purchase and Sale of Mining Claims and Escrow

kntn¡ctions (the "Purchase and Sale Agreement') with Golden Vertex Corp., an Arizona corporation (*Golden Vertex," a wholly-
owned Subsidiary of Northem Vertex) whereby Golden Vertex agreed to purchase tle Company's remaining 30% working interest in
the Moss Gold/Silver Mine for C$1,500,000 (the "Purchase Price') plus the retention by Pafiot of a 3o/o net smelter retums royaþ
Specifically, the Company conveyed all of its right, title and interest in those certain patented and unpatented lode mining claims

situated in the Oatman Mining District, Mohave County, Arizona (the "Claims") üogether with all exhalaûeral and other associated

rights, water rights, tenements, hereditarnents and appurtenances belonging or appertaining thereto, and all rights-of-way, easements,

rights of access and ingress to and egress ftom the Claims appurtenant thereto and in which Seller had any interest (collectivel¡ the

"Property"). The Purchase Price consisted of C$1,200,000 in cash payable at closing and the remaining C$300,000 was paid by the
issuance of Northem Vertex courmon sha¡es to the Company valued at $0.35 (857,140 shares), iszued pwsuant ùo the terms and

provisions of an inveshent agreement (the "Investuent Agreement') entered between the Company and Northern Vertex
cont€mporaneous to ths Purchase and Sale Agreement. The Investrrent Agreement prohibits the resale of the sha¡es during the four
month period following the date of issuance and thereafter, the Company will not sell the shares in an amount exceeding 100,000

shares per month.

6
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OnApril 25,20l7,Provex and Canamex Resources Corp. entered into a purcbase and sale agreement whereby Canamex Resources

purchased Patiot Gold's 30 percent working interest in the Bruner gold/silver mine project for US$l.0 million casl¡ and the retention

of a net smelter retum ('NSR') royalty on the Bruner property including any claims acquired within a two-mile area of interest around

the existing claims. Additionally, Canamex has the option ûo buy-down half of the NSR royalty retained by Patriot for US$5 million
any time during a five-year period following closing of the purchase and sale agreement. The Company recosnized a gain on sale of
mineral properties of $1,000,000 from the sale of the Bruner in its Consolidated Statement of Operations.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp ('?atriot
CanaÅa'),under the laws of British Columbia, Canada.

On January t7 , 2018, the Company desigrrated 13,500,000 shares of the authorized and unissued preferred stock of the company as

"Series A Preferred StoclC' by filing an Amended and Restated Certificate of Designation with the Secretary of State of Nevada.

On May 7,2018, the Company caused the name change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.
("Goldbase") under the laws of Nevada.

Business OperaEe¡g

We are a natural resource exploration and mining company which acquires, explores, and develops natural resowce properties. Our
primary focus in the natu¡al resource sector is gold.

The search for valuable natural resources as a business is extremely risþ. We can provide investors with no assurance that the

properties we have either optioned or purchased contain commercially exploitable reserves. Exploration for mineral reseryes is a

speculative veriture involving substantial risk. Few properties that are explored are ultimately deveþed into producing commercially
feasible reserves. Problems such as unusual or unexpected forrrations and other conditions are involved in mineral exploration and

often result in unsuccessful exploration efforts. In such a case, rile would be unable to complete our business plan and any money spørt
on exploration would be lost,

Natural resource exploration and development requires significant capital and our assets and resources are limited. Therefore, we
anticipate participating in the natural resource industry through the selling or partnering of our properties, the purchase of small
interests in producing properties, the purchase of properties where feasibility studies already exist or by the optioning of natural
resorrrce exploration and development projects. To date, we have two gold projects located in the southwest United States. In May
2016, we sold orn interest in the Moss Mine project and retained a royaþ In April 2017 , we sold our interest in the Bruner project and

retained a royaþ leaving our project inventory ûo consist ofthe Vernal project and the Windy Peak project.

&ancing

There was $14,500 of financing activities undertaken by the Company furing the fiscal year ended May 31, 2018 through the issuance

of Series A Prefened Stock, offset by the purchase of treasury stock for ($9,093). Management estimates that the Company will not

require additional funding for the Company's planned operations for the next twelve months.

Competition

The mineral exploration industry, in general, is intensely competitive and even if commercial quantities of ore a¡e discovered, a ready
market may not exist for sale of same. Nrunerous factors beyond our control may affect the marketability of any substances discovered.

These facûors include market fluctuations, the proximity and capacity of natural resource ma¡kets and processing equipment
govemmurt regulations, including regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of
minerals and environmental protection. The exact effect of these facûors cannot be accurately predicted, but the combination of these

factors may rezult in our not receiving an adequate return on invested capital.
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Compliance with Government Regulation and ReCtúglAty-lAAEeS

Míning Control ønd Reclamation Regulatìons

The Surface Mining Control and Reclamation Act of 1977 ("SMCRAU¡ is administered by the Office of Surface Mining Reclamation
and Enforcement ('OSM") and est¿blishes mining, environmental protection and reclamation standards for all aspects of U.S. surface
mining, as well as many aspects of underground mining. Mine operators must obtain SMCRA permits and perrnit renewals fs¡ miniag
operations from the OSM. Although state regulatory agencies have adopted federal mining prograrns under SMCRA, tÏe state becomes
tle regulatory authority, States in which we expect to have active future mining operations have achieved primary contol of
enforcement through federal authorization.

SMCRA p€rmit provisions include requirements for prospecting including mine plan development, topsoil removal, storage and

replacement, selective handling of overburden maúerials, mine pit backfilling and grading, protection of the hydrologic balance,
subsidence contol for underground mines, surface drainage confol, mins dmin¿96 and mine discharge control and treaünent and re-
vegetation.

The U.S. mining permit application process is initiated by collecting baseline data to adequately cha¡acterize the pre-mining
environmental condition of the permit area. We will develop mine and reclamation plans by utilizing this geologic data and
incorporating elements of the environmental data. Ow mine and reclamation plans incorporate the provisions of SMCRA, state
prograrns and complementary environmental progmms which impact mining. Also included in the permit application are documents
defining ownership and agreernents pertaining to minerals, oil and gas, water rights, rights of way and surface land and documents
required of the OSM's Applicant Violator System, including the mining and compliance history of oflicers, directors and principal
stockholders of the applicant.

Once a perrrit application is prepared and submitted to the regulatory agency, it goes through a completeness and technical review.
Public notice of the proposed permit is given for a comment period before a permit can be issued. Some SMCRA mine permit
applications take over a year to prepare, depending on the size and complexity of the mine and often take six montls to two years to be
issued. Regulatory authorities have considerable discretion in the timing of the permit issuance and the public has the right to comment
on, and otherwise eûgage iq the permitting process including public hearings and intervention by the courts.

Surface Dístarbance

All mining activities govemed by the Bureau of Land Management ("BLM") require reasonable reclamation. The lowest level of
mining activity, 'ocasual use," is desiped for tho miner or weekend prospector who creates only negligible surface disturbance (for
exarnple, activities that do not involve the use of earth-moving equipment or explosives may be considered casual use). These activities
would not require either a notice of intent to operate or a plan of operation. For further information regarding surface managerrent
ûerms, please refer to 43 CFR Chapter tr Subchapter C, Subpart 3809.

The second level of activity, where swface disturbance is 5 acres or less per year, requires a notice advising the BLM of the anticipated
work 15 days prior to commencement. This notice must be filed with the appropriate field ofEce. No approval is needed although
bonding is required. State agencies must be notified to ensure all requirements are met.

For operations involving mor€ than 5 acres total surface disturbance on lands subjeot to 43 CFR 3809, a detailed plan ofoperation must
be fïled with the appropriate BLM field ofüce. Bonding is required to ensure proper reclamation. An Envi¡onmental Assessment @A)
is to be prepared for all plans of operation to determine if an Environrnental Impact Statement is required. A National Environment¿l
Policy Act review is not required for casual use or notice level operations unless those operations involve occupancy as defined by 43

CFR 3715. Most occupancies at the casual use and notice level inArizona a¡e covered by a programmatic EA.
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An activity pemrit is required when use of equipment is utilized for the purpose of land stripping, earthmoving, blasti"g (except
blasting associated with an individual source permit issued for mining), trenching or road construction.

Fuhrre legislation and regulations are expected to become increasingly restrictive and there may be more rigorous enforcemerit of
existing and future laws and regulations and we may experience zubstantial increases in equipment and operating costs and may
experience delays, intemrptions or termination of operations. Failure to comply with these laws and regulations may result in the
assessment of administrative, civil and criminal fines or penalties, the acceleration of cleanup and site restoration costs, the issuance of
injunctions to limit or cease operations and the suspeûsion or revocation of permits and other enforcement measures that could have the
effect of limiting production from our future operations.

Trespassing

The BLM will prevent abuse of public lands while recognizing valid rights and uses under the mining laws. The BLM will take
appropriate action to eliminate invalid uses, including unauthorized residential occupancy. The Interior Board of Land Appeals (ßLA)
has found that a claim may be declared void by the BLM when it has been located and held for purposes other 

.tan 
the mining of

minerals. The issuance of a notice of trespass rnay occr¡r if an unpaûented clairn/siûe is:

(1) used for a home site, place of business, or for other purposes not reasonably related to mining or milling
activities;

used for the mining and sale of leasable minerals or mineral materials, such as sand, gravel and certain types of
building stonc; or

located on lands that for any rea¡¡on have been withdrawn from location after the effective date of the
withdrawal.

Trespass aotions are taken by the BLM Field Office.

Environmentøl Løws

We may become zubject to various federal and state environmental laws and regulations that will impose significant requirements on
our operations. The cost of complying with current and future €nvironmental laws and regulations and our liabilities arising from past
or future releases of, or exposure to, hazardous subst¿nces, may adversely affect our business, results of operations or financial
condition. In addition, environmental laws and regulations, particularly relating to ai¡ emissions, can reduco our profitability. Numerous
federal and state governmental permits and approvals are required for mining operations. When we apply for these permits or
approvals, we rnay be required to prepare and present to federal or state authorities data pertaining to the effect or impact that a
proposed exploration for, or production or processing o{ may have on the environment. Compliance with thesc requirements can be
costþ and time-consuming and can delay exploration or production operations. A failure to obtain or comply with permits could result
in significant fines and penalties and could adversely affect the issuance of other permits for which we may apply.

Cleøn WaterAcl

The U.S. Clean Water Act and corresponding state and local laws and regulations aflect mining operations by restricting the discharge
of pollutants, iaçluding dredged or fill materials, into waters of thc United States. The Clean Water Act provisions and associated state
and federal regulations are complex and subject to ameridments, legal challenges and changes in implementation. As a result of court
decisions and regulatory actions, permitting requirements have increased and could continue to increase the cost and time we expend
on compliance with water pollution regulations. These and other regulatory requirements, which have the potential to change due to
legal challenges, Congressional actions and other developments increase the cost of, or could even prohibit, certain current or future
mining operations. Our operations may not always be able to remain in frrll compliance with all Clean Water Act obligations and permit
requirements. As a result, we may be zubject to fines, penalties or changes to our operations.

(2)

(3)
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Clean WaterAct requiremeirts that may affect our operations include the following:

Section 404

Section 404 of the Clean Water Act requires mining companies to obtain U.S. Army Corps of Engineers C",COE ) permits to place
material in sheams for the purpose of creating slurry ponds, water impoundments, refuse areas, valley fills or other mining activities.

Our construction and mining activities, including our surf¿ce mining operations, will frequentþ require Section 404 p€rmits. ACOE
issues two types of pemrits pursuant to Section 404 of the Clean Waûer Act nationwide (or "general') and *individuaf' permits.
Nationwide permits are issued to sfreamline the pennitting process for dredging and filling activities that have minimal adverse
environmental impacts. An individual permit typically requires a more comprehensive application process, including public notice and
coûrment; however, an individual perrnit can be issued for ten years (and may be extended thereafter upon application).

The issuance of perrnits to constuct valley fills and refuse inpoundments under Section 404 of the Clean Vy'ater Act, whether general
permits commonly described as tle Nationwide Permit 21 (NWP 21) or individual permits, has been the subject of many recerit court
cases and increased regulaûory oversight. The results may materially increase our permitting and operating costs, permitting delays,
suspension ofcurrent operations andlor prevention ofopening new mines.

Eæplpyse$

Currently, our officers and directors provide planning and organizational serrices for us on an as-needed basis, and our adminishative
and offEce staf also works on an as-needed basis. Some of the field work is completed by service providers and./or exploration
partoers. All of the operations, technical and otherwise! are overseen by the directors of the Company.

Subsidia¡ies

OnApril 16,2010, we caused the incorporation of our wholly owned zubsidiary, Provex Resources, Inc., undor the laws of Nevada. On
April 16, 2010, the Company entered into an Assignme¡1 Agreement to assign the exclusive option to an undivided right title and
interest in the Bruner and Vernal property; and the Bn¡ner Property Expansion to Provex. Pursuant to the Assignment Agreement,
Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the Bruner and Vernal
Properly Option Agreement; and the Bruner Property Expansion Option Agreement. Provexns only assets are the aforementioned
agreements and it does not have any liabilities.

On May 28, 2010, Provex Resources, Inc. sntered into an exclusive right and option agreement with Cana^mex Resources Corp.
("Canamex') whereby Canamex could eam up to a 75% undivided interest in the Bruner and the Bruner Property Expansion. Canamex
agreod to spend an aggregate total of US $6 million on exploration and related expenditures over the slrsrring sev€n years whereupon
tÏe Company agreed to grant the right and option to ea¡n a vcsted seventy percent (70%) nd an additional five percent (5%) upon
delivery ofa bankable feasibility study.

On April 25, 2017, Provex and Canamex Resources Corp. entered into a purchase and sale agreement whereby Canamox Resources
purchased our 30-per-cent working interest in the Bruner gold/silver mine project for US$I.0 million cash, and the retention of a net
smelter retum ("NSR') rcyalty on the Bruner property including any claims acquired within a two'mile area of interest a¡ound the
existing claims. Additionally, Canamex has the option to buy-down half of the NSR royalty for US$5 million any time during a five-
year period following closing of the purchase and sale agreement.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp (?atriot
Canada"), under the laws of British Columbia, Canada.

On May 7,2018, tle Company caused the name change of our wholly owned subsidiary, Provex Resou¡ces Inc. to Goldbase, Inc.
("Goldbase") under the laws of Nevada.
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Item 14. Risk X'actors

Factors that MavAffect Future Results

1. lYe may require additional funds to achieve our business objectives and any inability to obt¡in funding will impact our
buslness.

We may incur operating losses in future periods because there are expenses associated with the acquisition, exploration and
development of natural resource properties. We may need ûo raise additional funds in the ñ¡ture through public or private debt o¡ equity
sales to fr¡nd our future operations and fulfill contractual obligations. These financings may not be available when needed" and even if
these financings are available, they may be on terms that we deem unacceptable or are materially adverse to your interests with respect
to dilution of book value, dividend preferences, liquidation preferences or other terms. Any inability to obtain financing could have an
adverse effect on our ability ùo implernent ou¡ business objectives and as a result, could require us to diminish or suspend our
operations or cause a materially adverse effect on our business. Obtaining additional financing would be subject to a number of factors,
including the ma¡ket prices for gold, silver and other minerals. These facton may make the timing, amounl temls or conditions of
additional financing unavailable to us.

2. Because our Dlrectors may serve ¡s offlcers ¡nd directors of other companies engaged ln mlner¡l exploration, a potential
conflict ofinterest could negatively impact our ability to acqulre propertles to explore ¡nd to rr r our business.

Our Directors and Officers may work for other mining and mineral exploration companies. Due to time demands placed on or¡r
Directors and Officers, and due to the competitive rature of the exploration business, the potential exists for conflicts of interest to
occur from time to tùne that could adversely affect our ability to conduct our business. The Officers and Directors' employrnent and
afüliations with other entities limit the amount of time they can dedicate to us. Also, our Directors and Ofücers may have a conflict of
interest in helping us identify and obtain the rights to mineral properties because they may also be considering the same properties. To
mitigate these risks, we work with several technical consultants in order to ensure that we are not ovedy reliant on any one of our
Officers and Directors to provide us with technical services. However, lvs cannot be certain that a conflict of interest will not a¡ise in
the future. To date, tlere have not been any conflicts of interest between any of our Directors or Officers and the Company.

3. Beceuse ofthe speculatlve nature ofexploratlon and development, there are subst¡ntial rtsks ln our business model.

The search for valuable natural resor¡rces as a business is extremely risþ. rWe can provide investors with no assurimce that the
properties we own contain commercially exploitable reseryes. Exploration for natural resoluces is speculative and involves risk. Few
properties that are explored are ultimaûely developed into producing commercially feasible reserves. Problems such as unusual or
unexpected fomrations and other conditions are involved in mineral exploration and often result in unsuccessful exploration efforts. In
such a case, we would be unable to complete our business plan.

4. Bec¡use of the unique difliculties and uncert¡inties inherent in mineral exploration and the minlng buslness, we f¡ce risks.

Potential investors should be awa¡e of the difficulties normally encountered by mineral exploration companies. The likelihood of
$uocess must be considered in light of the problems, expenses, difficulties, complications and deþs encountered in connection with
the ex¡lloration of the mineral properties that we plan to r¡ndertake. These potential problems include, but are not limited to,
unanticipated problems relating to exploration and additional costs and expenses that may exceed curent es."ïates. In addition, the
scarch for yaluable minerals involves numerous hazards which pose ñnancial risks.

5. Because our operating expenses may vary, as may our revenues, profltability may be lnconslstent,

We anticipate that our expenses m¿y vary and so may our revenues. Therefore, any profitability we may have could be inconsistent.
There is little history upon which to base any assumption as ûo the likelihood that we will be consistentþ profitable, and we can provide
investors with no ¿lssurance tbat we will generate consistent revenues or consistently achieve profitable operations.

1l
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6. Bec¡use tccess to our míneral claims nay be restricted by inclement weather, we may be delayed in our exploration.

Access to our mineral properties may be restricted through some of the year due to weather in tle a¡ea. As a rezult, any attermpt to test

or explore the property is largely limited to the times when weather perrrits such activities. These limitations can result in significant
delays in exploration efforts.

7. Bec¡use ofthe speculative nature ofexploratlon ofmineral propertles, there ls substantl¡l risk

The search for valuable minerals as a business is extemely risþ. Exploration for minerals is a speculative ventüe involving
substantial risk. The expendihues to be made by us in the exploration of the mineral claims may not always result in the discovery of
economic mineral deposits. Problems such as unusual or unexpected formations and other conditions are involved in mineral
exploration and often result in unsuccessfr¡l exploration efforts.

8. Bec¡use of the fnherent dangers lnvolved in mineral exploratlon, there ls liabtlity rlsk.

The search for valuable minerals involves numerous hazards. As a result, there is potential liability for hazards, including pollution,
cave-ins and other hazards against which we cannot insure or against which we may elect not to insure.

9. We ¿re heavily dependent on our CEO and Presldent.

Our success depørds heavily upon the continued contributions of our CEO and President, whose knowledge, leadership and technical
expertise would be difficult to replace. Our zuccess is also dependent on our ability to retain and atfract experienced engineers,
geoscientists and other technical and profession¿l staff. We do not maintain key man insurance. If we were to lose our CEO and

Presidenl our ability to execute our business plan could be harmed.

Risks Related to Legal Uncert¿inties andReCd4tiAÉS

10. As we undertake exploration and development of our mineral claims, we will be subJect to compllance wlth government
regulation which may incre¡se the antÍcþated cost of our exploration programs.

There are several govemmental regulations that materially restrict mineral exploration. We will be subject ùo the federal, state and local
laws as we carry out our exploration program. We may be required to obtain work permits, post bonds and perform remediation work
for any physical disturbance to the land in order to comply with these laws. While our planned exploration and development prograrn

budgets for regulaùory compliance, there is a risk th¿t new regulations could increase our costs ofdoing business and prevent us from
carrying out our exploration and development programs.

Item 18. Unresolved StaffComments

There are no unresolved stafrcomments

ftem2. Description of Properties.

We do not lease or olvn any real property for our corporate offices. We currynfly maintain our corpor¿te ofüce on a month-to-month
basis at 3651 Lindell Road, Suite D165, Las Vegas, Nevada 89103. Management belicves that our offico space is suitable for ow
current needs.

Our property holdings as of May 31, 2018 consist of the Vernal Property and Windy Peak Property.
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Map showing the location of our Vernal Project located in Centr¡l Wesfern Nevada.

Acquisítion of Interests - Vernal Project

Pursuant to a Property Option Agreement (the "BV Agree'nent'), dat€d as of July 25,2003, with MinQuest, Inc., a Nevada Company
('MinQuest ), we acquired the option to earn a l00o/o interest in the Bruner and Vernal mineral exploration properties located in
Nevada. Together, these two properties originally consisted of 28 unpaùenûed mining claims on a ùotal of 560 ac¡es in the northwest
tending Walker Lane located in westem cental Nevada.

l3
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To date, the Company has paid the option paym€,nts and made the expenditures nec€ssriry to satisff the requirements of the BV
Agreement and, 100% interest in tlese two properties was therefore transfened to Patriot, subject to MinQuest ¡6¡¿ining a3%o royalty.
All mining interests in the properties are subject to MinQuest retaining r 3%o royalty of the aggregate proceeds from any smeltsr or
other purchaser of any ores, concenû:¿tes, metals or other material of commercial value produced from the properly, minus the cost of
transportation of the ores, conoentrates or metals, including related insurance, and smelting and refining charges. Pursuant to the BV
Agreement, we have a one-time option to purchase a portion of MinQuest's royalty interest at a rate of $ 1,000,000 for each lYo. We

may exercise our option 90 days following completion of a bankable feasibility study of the Bruner and Vernal properties, which, as it
relates to a mineral resourrce or reserye, is an evaluation of the economics for the extraction (mining), processing and marketing of a
defined ore reserve that would justifu financing from a banking or financing institution for putting the mine into production.

On April 16, 2010, the Company entered into an Assignment Agreement with its wholly owned subsidiary, Provex Resources, Inc.,
(now Goldbase, Inc.) a Nevada Company, to assigrr ttre exclusive option to an undivided right, title and interest in the Bruner, Bruner

Expansion and Vernal properties to Provex. Pursuant to the Agreement, Provex assumed the rights, and agreed to perform all of the

duties and obligations, of the Company arising under the original property option agreements.

InApril 2017,Canamex Resources purchased our interest in the Bruner properties for US$1.0 million cash, and we retained a two
percent net smelter return royaþ on the Bruner properties including any claims acquired within a two-mile area of interest a¡ound the

existing claims. Additionally, Canamex has the option to buy-down half of the NSR royaþ retained by Pafüot for US$5 million any
time during a five-year period following closing of the purchase and sale agteement.

Descrlptlon ¡nd Location of the Vernal Property

The Vernal Property is located approximately 140 miles east-southeast of Reno, Nevada on the west side of the Shoshone Mountains.

Access ûom Fallon, the closest town of any size, is by 50 miles of paved highway and 30 miles of gravel roads. The Company holds

the property via 12 unpaærrted mining claims (approximately 248 acres). The Company has a 100% interest in the Vemal property,

subject to an existing royaþ

Exploratlon History of the Vern¡l Property

Historical work includes numerous short adits consffucted on the Vernal Property between 1907 and 1936. There appears to have been

little or no mineral production.

The Vemal Property is underlain by a thick sequence of Tertiary age rhyolitic volcanic rocks including tuffs, flows and intrusives. A
volcanic centpr is thought ûo underlie the district, with an intruding rhyolite plug dome (a domal feature forrred by the extrusion of
viscous quartz-rich volcanic rocks) thought to be closely related to mineralization encormtered by the geologists of Amselco, the U.S.

subsidiary of a British company, who explored the Vernal Property back in the 1980's, and who in 1983 mapped, sampled and drilled
the Vernal Property. Amselco has not been involved with the Vemal Property over the last 20 years and is not associaûçd with our option
on the Vernal Property or the exploration work being done. A 225 foot wide zone of poorþ outcropping quartz stockworks (a multi-
directional quartz veinlet system) and larger veining tends exist northeast from the northern margin of the plug. The veining consists of
chalcedony containing l-5o/o pynte. Cþ alteration of the host volcanics is stong. Nortltwest üending veins a¡e also present but very
poorþ exposed. Both directions carry gold values. Scattered vein float is found over the plug. The most signif,rcant gold values in rook

chips come from veining in tuffaceous rocks north of the nearly east-west contact of the plug. This area has poor exposure, but
sarnpling of old dumps and surface workings show an open-ended gold anomaly that measures 630 feet by 450 feet.

The Vernal Property claims presentþ do not have any known mineral reserves. The property that is the subject of our mineral claims is

undeveloped and does not contain any conunercial scale open-pits. Numerous shallow underground excavations occur within the

central portion of the property. No reported historic production is noted for the properly. TÏere is 1e mining plant or equipment located

on the property that is the subject of the mineral claim. Cunently, tlere is no power supply to the mineral claims. Although drill holes

are present within the property boundary, there is no known drilled reserve on our claims.

t4
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In July 2003 and again in lltme 2017, mcmbers of ow Board of Directo¡s and geology t€am made an onsite inspeotion of the Vemal
property. Mapping (tho process of laying out s grid on the land for a¡ea ideilúification where samples are taken) and sempling (the
process of ta&ing small quantitier of soil and rcck for aoalysis) have been completed" In Ma¡ch 2005, the Company initiated the pnocess

ûo secure thc prcpcr p€rmits for ücnching md gcochc,mical sanpling ftom the U.S. Fo¡est Service.

Our explorotion of the Vern¡l Proporty to dato hts oonsist€d of geologic måppin& feirching and rock chip geoche,nioal sampling. The
Board of Dircsûon apprrovcd a budgct of approximaæly $55,000 (inclr¡ding the refuudable bond of $900) for the Vemat property. An
exploration progrs¡n was conducted in Novcmber 2008. The program oonsist€d of 200 feet of trenohing, sampling 6¡d m¡I¡ping, and

opening; û¡pping aod ganpling of an undorground workings consistíng of approximaæly 275 feet of workings. The Conpany is
continuing to evaluafc t&e Vcm¡l P¡operty.

In Septambor 20l7,we rclo¿ssd a National Instn¡mont 43-l0l Technioal Report on the Vern¿I.

Plrnned Erplorrüon

the Compmy's sl¡ûtnt objoctivos ar€ to srsoss the geological merits ¡nd if warranted and feasible estsblish an exploration program to
id€rúiry thc potcntial for cconomicaþ viablo mineralizatío'n Tho cost of an cxploration plan has not yet been dctermined therefore
estiñat€d cxploration øqsrdituúcs ar€ not availablc at this time. The Company recognÍzcs thåt thc Venral Property is an early-stage
exploratim opportuníty and thcrc are cuncntþ no provenr or probable reservee.

Uô¡tlylsL.hnsrfi

Àcqukldon of Inüere¡t

In M¿y 2015, afrñ a rcvicw of historicel records and inform¡tion availablc regruding I poûclúial min€ral property int€rest in Chr¡¡chill
County, Nwad4 the Company acquired the Windy Peak Property, (reforred to herein as tùe "IVindy Peak Ploperty," nlVindy PealC'or
the 'Pmpert¡/). This eæly-stage oxploration project was sscured through lhe oompletion of an Assignment and Assumption
Agf€€m€ûr lVindy Pcak has bccn vísitcd þ dirccúors and tcchnical stafrof fte Compmy sev€ral tímcs in 2017 and 2018.

Thc lYlndy Peek Property Loc¡don ln Nov¡d¡

t5
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Description ¡nd Location of the rilindy Peak Property

The Windy Peak Properry consists of 114 unpatented mineral claims covering approximately 2,337 contiguous acres, 3 miles NNE of
the Bell Mountain and 7 miles east of the Fairview mining diskict in southwest Nevada. Windy Peak is approximately 45 miles
southeast of Fallon and,5 % miles south of Middlegate. The Property is a contiguous claim block. Access to the project area is by paved
highway, followed by a short sfretch of gravel road.

Access to the Windy Peak Property is from U.S. Highway 50, thence south via Highway 361 to an unmarked dirt road that heads west
along the south side of an unnamed wash referred to as Windy lüash. The dirt road exits Highway 95 nea¡ the border of Sections 27 &
34. The Bell Mormtain quadrangle (datÊd 1972) shows an older dirt road that follows the floor of the wash. About 2 miles along the dirt
road, trenching and cutting oftrails to access various portions ofthe Property have exteirsively disturted the hill. The dirt road is in
good condition, however the steeper trails near Windy Peak require a 4-wheel-drive for access. There is no plant, equipment, water
source nor power currently on site. Power could be provided by portable diesel-powered generaùors. Non potable water may be sowce
able on site for drilling, mining and milling purposes.

The Properfy claims a¡e held as unpatented federal land claims administcred under the Departrnent of Interior, BLM. In order to acquire
an unpatented mineral claim the land must be open to mineral entry. Federal law specifies ttrat a claim must be located or "staked" and
site boundaries be distinctþ and clearly marked to be readily identifiable on the ground in addition ûo filing the appropriate state and or
federal documentation such as Location Notice, Claim Map, Notice of Non-liability for Labor and Materials Furnished, Notice of
lntent to Hold Mining Claims, Maintenance Fee Payment and fees to seoure the claim. The State may also establish additional
requirements regarding the manner in which mining claims and sites a¡e located and recorded. An unpatented mining claim on U.S.
govemment lands establishes a claim to the locatable minerals (also referred to as stakeable minerals) on the land and the right of
possession solely for mining purposes. No title ùo the land passes to the claimant. If a proven economic mineral deposit is developed,
provisions of federal mining laws permit owners of unpatented mining claims to patent (to obtain title to) the claim. The Property
surface estate and mine¡al rights are federally owned and subject to BLM regulations. None of the Property claims have been legally
surveyed. Although our legal access to rrnpatented Fedsral claims oannot be denied, staking or operating a mining claim does not
provide the claim holder exclusive rights to the surface resowces (unless a right was determined under Public Law 84-167), establish
residency or block access to other users. Regulations managing the use and occupancy of the public lands for developmeirt of locatable
mineral deposits by limiting such use or ocoupancy to that which is reasonably incident is found in 43 CFR 3715. These Regulations
apply ûo public lands administered by the BLM.

Annual maintenance fees paid to the BLM and recording fees must be paid to the respective county on or before September I of each
year to keep the claims in good standing, provided the filings are kept current these olaims can be kept in perpetuity.

Past Exploratlon ln the Windy PeakArea

Fairview District

The Windy Peak area has been considered to be part of, or at least an extension of, the Fairview District, which, is located on Fairview
Peak about 6 miles \ryNW of Hill 6483. Both areas a¡e within the Fairview Peak caldera but their geochemical differences indicate they
are not related.

lYindy Peak

Published information regarding the Windy Peak area refers to a small leach pad at the Cye Cox prospect at Hill 6483. This exploration
was located adjacent to but not on our northern claim block. According to historical reports, an initial 6 claims (Red Star) were staked
by Cye Cox of Fallon from 1945 to 1969. Subsequont lessees staked an additional 79 Red Star claims from 1978 to 1979. Cye Cox
together with Pete Erb and "Pine Nut" Forbush discovered high-grade gold on the south side of Hill 6483 in the Windy fault in 1970.
The presence of old timbers near a mostþ-covered hole at the western tench (about mile west of the Windy adit) indicates tlat they
also did some work there. After ñrther examination a plant with a 6-8" grwzly and trommel (21' x 30") was setr4r and oporated-

Exploration on and a¡ound the property has included geologic mapping, rock chip sampling, sagebrush biogeochernistry, VLF-EM,
VlF-resistivþ and magnetic geophysical surveys, and reverse circulation dri[ing. Various companiss, including Terraco Gold Corp,
Solitario Resources, Red Star Gold, Pegasus Gold Corp, Rio Tinto, and Kennecott, have conducted drilling on and around the property,
with more than 70 holes drilled. Limit€d small-scale mining activities have been conducted by various private parties since the 1940's,
including a small glory hole mined during the 1970's centered on Hill 6483. Previous work on the property included many vertical
reverse-circulation drill holes, which are not suited to testing the high-angle structures known to host the gold- bearing veins. Some of
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tle holes previousþ drilled a¡e infened to be too shallow to properþ test targets. The Company believes the high-grade stucturalþ
hosted gold potential on the properly has not been tesüed by previous drilling programs.

t6
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Geology of the Windy Peak PropertyArea

Review of late Tertiary epitherrral gold-silver deposits in the northern Great Basin, revealed that most deposits are spatially and
temporally related to two magmatic assemblages: bimodal basalt-rhyolite and westem andesite. The Faiwiew distict, ¡¡çluding the
Bell Mine, is related to a third, minor magmatic assemblage, *re late Eocene to early Miocene caldera complexes of the interior
andesite-rhyolite assemblage. This assemblage hosts the giant late-Oligocene Round Mountain deposit plus smaller deposits in the
Atlantâ, Fairview, Tuscarora, and Wonder mining disticts. The yormgest rocks in the interior andesite-rþolite assemblage are in the
Fairview and Tonopah mining districts. Recent studies have shown that the megmatism associated with the interior andesite rhyolite
assemblage had a close spatial and temporal association with cn¡stal extension, and that these magmas may have been formed by
partial mixing of mantlederived basal with crustal melt.

Pl¡nned Exploration

The Company has planned an exploration program to assess the potential for economically viable mineralization. The exploration
progrr¡m has been perrnitted by the BLM. The Company plans to initiate drilling in the summer of 2018. The Company recognizes that
Windy Peak is an early-stage exploration opportunity and there are currentþ no proven or probable reserves.

Item3. LegalProceedings

There are no pending legal proceedings involving the Company or in which any director, officer or afüliate of the Company, any owrrer
of record or beneficially of more than 5%o of any class of voting securities of the Company, or security holder is aparty adverse to the

Company or has a material interest adverse to tle Company.

Item 4. Mine Safety Disclosures

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Act') and Item lO4 of Regulation S-K require certain mine
safety disclosures to be made by companies that operate mines regulaûed under the Federal Mine Safety and Hcalth Act of 1977.
However, the requirements of the Act and Item lM of Regulation S-K do not apply as the Company does not engage in mining
activities. Therefore, the Company is not required to make such disclosures.

l7
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The issuer's rrevenues for its most recent fiscal year were $864,779.

The aggregaûe market value of the voting and non-voting comÍron equity held by non-affiliates computed by reference to the average

bid and asked price of such common equity as ofNove,mber 30, 2018 was approximately $3,046,932.

The number of shares of the issuer's common stock issued and outstanding as ofAugust 29,20L9 was 74,280,354 shares.
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Glossarv of Mining Terms

Adlt(s). Hisùoric working driven horizontally, or nearly so ínto a hillside to explore for and exploit ore,

Àir track holes. fhill hole constructed with a small portable drill rig using an air-driven hammer.

Core holes. A hole in the ground that is left after the process where a hollow drill bit with diamond chip teeth is used to drill into the
ground. The center of the hollow drill fills with the core of the rock that is being drilled into, and when the drill is extracted, a hole is
left in the g¡ound.

Geochemlcal sampling. Sample of soil, rock, silt, waùer or vegetation analyzed to detect the presence of valuable metals or other
metals which may accompany them. For example, arsenic may indicate the presence of gold.

Geologlc mapping. Producing a plan and sectional map of tle rock t¡4rcs, stuchre and alteration of a property.

Geophyslcal survey. Electrical, magnetic, gravity and other means used to detect features, which may be associated with mineral
deposits.

Ground magnetlc survey. Recording variations in tle earth's magnetic field and plotting same.

Ground radiometric sunvey. A survey of radioactive minerals on the land surface.

Leachlng. Leaching is a cost-effective process where ore is zubjected to a chemical liquid that dissolves the mineral component from
ore, and then the liquid is collected and the metals extracted from it.

Level(s). Main underground passage driven along a level course to afford access to stopes or workings and provide ventilation and a
haulage way for removal of ore.

Magnetic lows. An occuIrence that may be indicative of a destruction of magnetic minerals by later hydrothermal (hot water) fluids
that have come up along faults. These hydrothermal fluids may in tum h¿ve carried and deposited precious metals such as gold and/or
silver.

P¡tented or Unpatented Mining Cl¿ims. In this Annual Report, there are references to 'þatented" mining claims and "unpatented"
mining claims. A patonted mining claim is one for which the United States government has passed its title to the claimant, giving that
person title to the land as well as the minerals and other resor¡rces above and below the surface. The patented claim is then teated like
any otherprivate land and is subject to local property ta¡<es. An rnpatented mining claim on United States government lands establishes
a claim to the locatable minerals (also referred to as stakeable minerals) on the land and the right of possession solely for mining
purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed, provisions of federal mining
laws permit owners of rmpatented mining claims to patent (to obtain title to) the claim. If one purchases an unpatented mining claim
that is later decla¡ed invalid by the United States government, one could be evicted.

Plug. Avertical pipeJike body of magma representing a volcanic vent similar ûo a dome.

Quark Stockworks. Amulti-directional system of quartz veinlets.

RC holes. Short fonn for Reverse Circulation fhill holes. These are holes are left after the process of Reverse Circulation Drilling.

Reserve. That part of a mineral deposit which could be economically and legally exhacted or produced at the time of the reserve
determination. Reserves a¡e customarily stated in terms of "ore" when dealing with metalliferous minerals; wheir other materials such
as coal, oil, shale, tar, sands, limestone, etc. are involved, an appropriate term such as "recoverable coal" may be substituted.

11
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Resource. 4lr ssrimate of the total tons and grade of a mineral deposit defined by surface sampling, drilling and occasionally
underground sampling of hisûoric diggings when available.

Reverse clrculatlon drllling. A less expensive form of drilling than coring that does not allow for the rccovery of a tube or core of
rock. The material is brougbt up from depth as a series of small chips of rock that a¡e then bagged and sent in for anaþis. This is a
quicker and cheaper method of drilling but does not give as much infornration about the undedying rocks.

Rhyolite plug dome. A domal feature formed by fle extrusion of viscous quartz-rich volcanic rocks.

Scintlllometer survey. A survey of radioactive mine¡¿ls using a scintillometer, a hand-held highly accurate measuring device.

Scoping Study. Adetailed study of the various possible methods to mine a deposit.

Silicic dome. A convex landform created by extuding quark-rich volcanic rocks.

Stope(s). An excavation from which ore has been removed from sub-vertical openings above or below levels.

Tertlary. That portion of geologic time that includes abundant volcanism in the western U.S.

Tfenching. A cost-effective way of examining the struchue and nature of mineral ores beneath gravel cover. It involves digging long
usually shallow ffenches in carefully selected areas to expose unweathered rock and allow sampling.

Volcanic center. Origin of major volcanic activity

Volcanocl¡stic. Coarse, unsorted sedimentary rock formed from erosion of volcanic debris.

lll
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X'orw¿rd-Looking Ståtements

This Annual Report on Form l0-K contains forward-looking information. Forwa¡dJooking information includes stat€merits relating to
future actions, prospective products, fuhne performance or results of current or anticipated products, sales and marketing efforts, costs
and expenses, interest rates, outcome of contingencies, financial condition, results of o¡rerations, liquidity, business strategies, cost

savings, objectives of management of Patriot Gold Corp. (hereinafter referred to as the "Compan¡" "Patriot Gold" or'lve') and other
matters. ForwardJooking information may be included in this Annual Report on Form l0-K or may be incorporated by reference from
other documents filed with the Securities and Exchange Commission (the *SEC") by the Company. One can find many of these

st¿tements by looking for words including, for example, "believes,"'oexpects," "anticipates," "estimates" or similar expressions in this
Annual Report on Form lO-K or in docr¡ments incorporated by reference in this Annual Report on Form l0-K. The Company
undert¿kes no obligation to publicly updaæ or reyise any forward-looking statements, whether as a result of new information or future
events.

The Company has based the forwa¡dlooking statements relating to the Company's operations on management's current ex¡lectations,

estimates and projections about the Company and the industry in which it operates. These staternents ar€ not guaxaûtees of friture
performance and involve risks, uncertainties and assumptions that we cannot predict. In particular, we have based many of these
forwardJooking statements on assumptions about future eveirts that may prove to be inaccurate. Accordingly the Company's actual
results may differ materially from those contemplated by these forward-looking statements. Any differences could result from a variety
of factors, including, but not limited to general economic and business conditions, competition" a¡d other factors.

lv
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PARTI

Item 1. Descrlption of Business

We a¡e engaged in natural resowce exploration and acquiring, exploring, and developing natural resource properties. Cunentþ we are

undertaking exploration and development programs in Nevada.

Develop@!¡ll3usigssg

WewereincorporatedinthestateofNevadaonNovember30, 1998. InJune2003,theCompanyfiledAmendedandRestatedArticles
of Incorporation with the Secretary of State of Nevada changing its name to Patriot Gold Corp. and moving the Company into its
current business of natural resource exploration and mining. On June 17,2003, the Company adopted a new trading syrrbol - PGOL- to
reflect the narne change. The Company has been in the resource exploration and mining business since June 2003.

On April 16,2010, we caused the incorporation of our wholþ owned subsidiary, Provex Resources Inc. ("Provex") under tïe laws of
Nevada.

On April 16, 2010, the Company entered into an Assignment Agreement with Provex to assip the exclusive option to an undivided
right, title and interest in the Bruner and Vernal properties and the Bruner Expansion property to Provex. Pursuant to the Assignmetrt

Agreements, Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the

Bruner and Vemal Property Option Agreement and the Bruner Property Expansion Option Agreement. Provex's only assets are the
aforementioned agreements and it does not have any liabilities.

On May 28,2010, Provex entered into an exclusive right and option agreement with Canamex Resources Corp. ('Canamex") whereby

Canarnex could ea¡n up to 75Yo in the Bruner and the Bruner Property Expansion. Canamex agreed to spend an aggregate total of US

$6 million on exploration and related expenditures over the ensuing seven years whereupon Provex agreed to grant the right and option
to eam a vested seventy percent (70Yo) nd an additional five percent (5%o) upon delivery of a bankable feasibility study.

On February 28,201,1, the Company entered into an Exploration and Option to Enter Joint Venture Agreement with Idaho State Gold
Company, LLC, CTSGC") whereby the Company granted the option and right to earn a vested seventy percent (70%) interest in the

property and the right and option to form a joint venhre for the management and ownership of the properly called the Moss Mine
Propefy, Mohave Counry Arizona (the "Moss Property' or "Moss Mine Property"). Upon execution of the agreement ISGC paid the

Company $500,000 USD and agreed to spend an aggregate total of $8,000,000 USD on exploration and related expenditures over the

ensuing five years. Subsequent to exercise of the earn-in, ISGC and the Company agreed to form a 70130 joint ventu¡e.

In March 2011, ISGC transferred its rights to the Exploration and Option to Enter Joint Venture Agreement dated February 28,2011,to
Northern Vertex Capital Inc. ('Northem Vertex").

On May 12,2016, the Company entered into a material definitive Agreement for Furchase and Sale of Mining Claims and Escrow

Instnrctions (the "Purchase and Sale Agreement") with Golden Vertex Corp., an A¡izona corporation ("Golden Vertex," a wholly-
owned Subsidiary of Northern Vertex) whereby Golden Vertex agreed ûo purchase the Company's remaining 30% working interest in
the Moss Gold/Silver Mine for C$1,500,000 (the "Purchase Price') plus a 3% net smelter retum royaþ Specifically, the Company

conveyed all of its right, title and interest in those certain patented and unpatented lode mining claims situated in the Oatman Mining
District, Mohave County, Arizona (the "Claims") together with all exhalateral and other associated rights, water rights, tenements,

hereditaments and appurtenances belonging or appertaining thereûo, and all rights-of-way, easemsrts, rights of access and ingress to
and egress from the Claims appurtenant thereto and in which Seller had any interest (collectively, the *Properly'). The Purchase Price

consisted of C$1,200,000 in cash payable at closing and tle remaining C$300,000 was paid by the issuance of Northem Vertex

cornmon shares to the Company valued at $0.35 (857,140 shares), issued pursuant to the üenns and provisions of an invesfrnent

agreement (the "Investnent Agreemenf) entered between the Company and Northern Vertex conkmpoftuleor¡s to the Purchase and

SaleAgreement.

I
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On April 25,2017, Provex and Canamex Resources Corp. entered into a purchase and sale agreement whereby Canamex Resources
purchased Patriot Gold's 30 percent working interest in the Bruner gold/silver mine project for US$1.0 million cash, and the retention
of a net smelter return ('NSR') royaþ on the Bruner property including any claims acquired within a two-mile area of interest around
the existing claims. Additionally, Canamex has the option to buy-down half of the NSR royaþ retained by Patiot for US$5 million
any time during a five-year period following closing of the purchase and sale agreçment. The Company recognized a gain on sale of
mineral properties of $1,000,000 from the sale of the Bruner in its Cousolid¿ted Statement of Operations.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patiot Gold Canada Corp ("Patriot
Canada'), underthe laws of British Columbia, Canad¿.

On January 17, 2018, the Company designated 13,500,000 shares of the authorized and unissued preferred stock of the company a{¡

"Series A Preferred Stock" by filing an Amended and Restated Certificate of Designation with the Se cretary of State of Nevada.

On May 7, 2AL8, the Company caused the name change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.
("Goldbase") under the laws of Nevada.

Business Operations

We are a natr¡ral resor¡rce exploration and mining company which acquires, explores, and develops natural resor¡rce properties. Our
primary focus in the natural resource sector is gold.

The sea¡ch for valuable natural resources as a business is extremely risþ. We can provide investors with no assurance that the
properties we have either optioned or purchased contain commercially exploitable reserves. Exploration for mineral rçserves is a
speculative venture involving substantial risk. Few properties that are explored are ultimately developed into producing commercially
feasible reserves. Problems such as unusual or unexpected formations and other conditions are involved in mineral exploration and

often result in rmzuccessful exploration efforts. In such a case, we would be unable to complete orn business plan and any money spsnt
on exploration would be lost.

Natural resourcs exploration and development requires sigrrificant capital and our assets and resources a¡e limited. Therefore, we
anticipate participating in the natural resource industry tbrough the selling or partnering of our properties, the purchase of small
interests in producing properties, the purchase of properties where feasibility studies already exist or by the optioning of natu¡al
resource exploration and development projects. To date, we have three gold projects located in the southwest United States. In May
2016, we sold our interest in the Moss Mine project and retained a royaþ In April 2017 , we sold our interest in the Bruner project and

retained a royalty leaving our project invenûory üo consist of the Vernal project, the Windy Peak project and the R¿inbow Mountain
project.

Financing

There was $2,000 of financing activities undertaken by the Company dwing the fiscal year ended May 31,2019 through tle exercise of
stock options. Due to the commencement of the royalties from the Moss mine, management estimates that the Company will not
require additional funding for the Company's planned operations for the next twelve months.

Coq¡¡etition

The mineral exploration industry, in general, is intensely competitive and even if commercial quantities of ore a¡e discovered, a ready
market may not exist for sale of same. Numerous factors beyond our contol may affect the ma¡ketability of any substances discovered.
These factors include market fluctuations, the proximity and capacity of natural resource markets and processing equipmenÇ
govemment regulations, including regulations relating to prices, taxes, royalties, land tsnure, land use, importing and exporting of
minerals and environme,ntal protection. The exact effect of these factors cannot be accrnately predicted, but the combination of these

factors may rezult in our not receiving an adequate retum on invested capital.

.,
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Comfiliance with Governmcnt Re@

Minìng Control ønd Reclamatíon Regulalíans

The Surface Mining Control and Reclamation Act of 1977 ("SMCRA") is administered by the Office of Surface Mining Reclamation
and Enforcement ("OSM') and establishes mining, environmental protection and recla¡nation standards for all aspects of U.S. surface

mining, as well as many aspects of underground mining. Mine operaûors must obtain SMCRA permits and permit renewals for mining
operations from the OSM. Although state regulatory agencies have adopted federal mining prograrns under SMCRA, the state becomes

the regulatory authority. States in which we expect to have active future mining operations have achieved prinary contol of
enforcement through federal authorization.

SMCRA permit provisions include requirements for prospecting including mine plan development, topsoil rernoval, storage and
replacement selective |¡s¡rdling of overburden maùerials, mine pit backfrlling and grading, protection of the hydrologic balance,

subsidence control for underground mines, surface drainage contol, mine drainage and mine discharge contol and teahent and re-
vegetation.

The U.S. mining pemrit application process is initiated by collecting baseline data to adequately characterize the pre-mining
environmental condition of the permit a¡ea. We will deveþ mine and reclamation plans by utilizing this geologic d¿ta and

incorporating elements of the environmental data. Our mine and reclamation plans incorporate the provisions of SMCRA, state
prograrns and complemeirtary environmental programs which impact mining. Also included in the permit application a¡e documents

defining ownership and agreements pertaining to minerals, oil and gas, water rights, rights of way and surface land and docunents
required of the OSM's Applicant Violator System, including the mining and compliance history of ofIïcers, directors and principal
stoclùolders of the applicant.

Once a permit application is prepared and submitted to the regulatory agency, it goes through a completeness and technical review.
Public notice of the proposed permit is given for a comment period before a permit can be issued. Some SMCRA mine permit
applications take over a year to prepare, depending on the size and complexity of the mine and often take six months to two years ûo be

issued. Regulatory authorities have considerable discretion in the timing of the permit issuance and the public has the right to comment
on, and otherwise €ngage in, the permitting process including public hearings and intervention by the coìrrts.

Surface Disturbønce

All mining activities govemed by the Bureau of Land Manageme,nt ("BLM") require reasonable reclamation. The lowest level of
mining activity, oocasual use," is designed for the miner or weekend prospecúor who creates only uegligible surface disturbance (for
example, activities that do not involve the use of earth-moving equipment or explosives may be considered casual use). These activities
would not require either a notice of intent to operate or a plan of operation. For further information regarding surface management
ierms, please refer to 43 CFR Chapter II Subchapter C, Subpart 3809.

The second level of activity, where surface distu¡bance is 5 acres or less per year, requires a notice advising the BLM of the anticipated
work 15 days prior to commencement. This notice must be fïled with the appropriate field office. No approval is needed although
bonding is required. State agencies must be notified ùo enswe all requirements are met.

For operations involving more than 5 acres total surface disturbance on lands subject to 43 CFR 3809, a detailed plan ofoperation must
be filed with the appropriaûe BLM field office. Bonding is required to ensure prop€r recLamation. An Envi¡onmental Assessmont @A)
is to be prepared for all plans of operation to determine if an Environment¿l Impact Statement is required. A National Environmental
Policy Act review is not required for casual use or notice level operations unless those operations involve occupancy as defined by 43

CFR 3715. Most occupancies at the casual use and notice level inArizona are covered by a programmatic EA.

An activity pemrit is required when use of equipment is utilized for the purpose of land stripping, earthmoving, blasting (except
blasting associated with an individual source permit issued for mining), tenching or road constuction.

3
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Future legislation and regulations are expected to become increasingly restrictive and there may be more rigorous enforcement of
existing and ñ¡ture laws and regulations and we may experience zubsta¡tial increases in equipment and operating costs and may
experience delays, intemrptions or termination of operations. Faih¡¡e to comply with these laws and regulations may result in the

assessment of administrative, civil and criminal fines or penalties, the acceleration of cleanup and site restoration costs, tlre issuance of
injunctions to limit or cease operations and the suspension or revocation of permits and other enforc€ment measures that could have the
effect of limiting production from our future operations.

Tlesptssìng

The BLM will prevent abuse of public lands while recognizing valid rights and uses under the mining laws. The BLM will take

appropriate action ûo eliminate invalid uses, including unauthorized residential occupancy. The Interior Board of Land Appeals (IBLA)
has found that a claim may be declared void by the BLM when it has been located and held for purposes other than the mining of
minerals. The iszuance of a notice of tespass may occur if an unpaûenûed claim/site is:

(1) used for a home site, place of business, or for other purposes not reasonably related to mining or milling
activities;

used for the mining and sale of leasable minerals or mineral mâterials, such as sand, gravel and certain types of
building stone; or

located on lands that for any reason have been withd¡awn from location after the effective date of the

withdrawal.

Trespass actions a¡e ûaken by the BLM Field Offtce.

Enví¡onmentøl Lsws

We may become zubject to various federal and state environmental laws and regulations that will impose significant re4uirements on
our operations. The cost of complying with current and future environmental laws and regulations and our liabilities arising from past

or future releases of, or exposure to, hazardous substances, may adversely affect our business, results of operations or financial
condition. In addition, environmental laws and regulations, particularly relating to air emissions, can reduce ourprofitabilþ Numerous
federal and state governmental permits and approvals are required for mining operations. When we apply for these pel:nits or
approvals, we may be required to prepare and present to federal or sùate authorities data pertaining to the effect or impact that a
proposed exploration for, or production or processing of, may have on the environment. Compliance with these requirements can be

costþ and timeconsuming and can delay exploration or production operations. A failure to obtain or comply with permits could result
in significant fines and penalties and could adverseþ affect the issuance of other permits for which we may apply.

Cleqn WøterAct

The U.S. Clean Water Act and corresponding state and local laws and regulations affect mining operations by restricting the discharge

of pollutants, including dredged or fill materials, into waters of the United States. The Clean rWater Act provisions a¡d associated state

and federal regulations are complex and subject to amendments, legal challenges and changes in implernentation. As a result of court
decisions and regulatory actions, permitting requirements have increased and could continue to increase the cost and time we expend

on compliance with water pollution regulations. These and other regulaúory requirements, which have the potential to change due to
legal challenges, Congressional actions and other developments increase the cost o{ or could evsn prohibit, certain current or futu¡e
mining operations. Our operations may not always be able to remain in frrll compliance with all Clean WaterAct obligations and permit
requirernents. As a result, we may be zubject to fines, penalties or changes to our operations.

Clean WaterAct requirements that may affect our operations include the following:

Sectíon 401

Section 404 of the Clean Water Act requires mining compaûies ûo obtain U.S. Army Corps of Engineers ('ACOE') permits to place
material in streams for the purpose of creating slurry ponds, water impounúnents, refuse areas, valley fïlls or othet mining activities.

(2\

(3)
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Our consfuction and mining activities, including our zurface mining operations, will frequentþ require Section 404 permits. ACOE
issues two t¡ryes of permits pursuant to Section 404 of the Clean Wate¡ Act: nationwide (or 'þneral") and 'individuaf' permits.

Nationwide permits are issued to sheamline the permitting process for dredging and filling activities that have minimal adverse

environmental impacts. An individual permit typically requires a more comprehensive application process, including public notice and

comment; howeveç an individual pe,mit can be issued for ten yeani (and may be extended thereafter upon application).

The issuance of permits to consûuct valley fìlls and refuse impoundments under Section 404 of the Clean Water Act, whether general

permits commonly described as the Nationwide Permit 21 (NWP 2l) or individual permits, has been the subject of many recent court
cases and increased regulaüory oversight. The results may materially increase our permitting and operating costs, permitting delays,
suspension ofcurrent operations anüor prevention ofopening new mjnes.

Ennþves

Currently, our offrcers and directors provide planning and organizational services for us on an as-needed basis, and our administrative
and office staff also works on an as-needed basis. Some of the field work is completed by service providers and/or exploration
parürers. All of the operations, technical and otlrerwise, are overseen by the directors of the Company.

Subsidiaries

OnApril 1ó, 2010, we caused the incorporation of our wholly owned subsidiary, Provex Resowces, Inc., under the laws of Nevada. On
April 16, 2010, the Company entered into an Assignment Agreement to assign the exclusive option to an undivided right, title and

interest in the Bruner and Vernal properly; and the Bruner Property Expansion to Provex. Pursuant to the Assignment Agreement
Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the Bruner and Vemal
Properly Option Agreement; and the Bnrner Property Expansion Option Agreement. Provex's only assets a¡e the aforementioned
agreements and it does not have any liabilities.

On May 28, 2010, Provex Resources, Inc. entered into an exclusive right and option agreement with Canamex Resources Corp.
('Canamex ) whereby Canamex could eam up ûo a 75% undivided interest in the Bruner and the Bruner Property Expansion. Canamex
agrbed to spend an aggrcgate total of US $6 million on exploration and related expenditures over the ensuing seven years whereupon
the Company agreed to grant the right and option to ea¡n a vested seventy percent (70%) and an additional frve percent (5%) upon
delivery ofa bankable feasibility study.

On April 25, 2017, Provex and Canamex Resources Corp. enkred into a purohase and sale agreement whereby Cana¡nex Resources
purchased our 30-.per-cent working interest in the Bruner gold/silver mine p¡qjec1 for US$1.0 million cash, and the retention of a net
smelter return ('NSR ) royaþ on the Bruner property any claims acquired within a two-mile a¡ea of interest around the

existing claims. Additionally, Canamex has the option to buy-down half of the NSR royaþ for US$5 million any time during a five-
year period following closing of the purchase and sale agresment.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp ('Patriot
Canada'), under the laws of British Columbiq Canada.

On May 7,2018, the Company caused the name change of our wholly owned subsidiary, Provex Resou¡ces Inc. to Goldbase, Inc.
("Goldbase") under the laws of Nevada.

5
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Item lA. Risk f'rctors

Factors that MayAffect Future Results

1. lVe may require additional funds to achieve our business objectives ¡nd any inability to obt¡in funding will impact our
buslness.

We may incur operating losses in future periods because tlere a¡e expenses associated with the acquisition, exploration and

development of natural resoruce properties. We may need ûo raise additional ñ¡nds in the futu¡e tbrough public or private debt or eçity
sales to frrnd our future operations and fulfill conhactual obligations. These financings may not be available when needed and even if
these financings are available, they may be on tenns that we deem unacceptable or are materially adverse to your interests with respect

to dilution ofbook value, dividend preferences, liquidation preferences or other terrrs. Any inability to obtain financing could have an

adverse effect on our ability üo implernent our business objectives and as a result, could require us [q diminish or suspend our
operations or cause a materially adverse effect on our business. Obtaining additional financing would be subject to a mrmber of factors,

including the market prices for gold, silver and other minerals. These factors may make the timing, amount terms or conditions of
additional financing unavailable to us.

2. Because our Directors måy serye as offlcers ¡nd dlrectors of other companies engaged In mlner¡l exploratlon, a potential
conflict of interest could negatlvely impact our abillty to acqulre propertles to explore snd to run our buslness.

Ow Directors and Officers may work for other mining and mineral exploration companies. Due to time dernands placed on or¡r

Directors and Ofücers, and due to the competitive natu¡e of the exploration business, the potential exists for conflicts of interest to

occur from time to time that could adversely afrect our ability úo conduct our business. The Officers and Direcùors'employment and

afüliations with other entities limit the amount of time they can dedicate ûo us. Also, our Directors and Officers may have a conflict of
int€rest in helping us identiff and obtain the rights to mineral properties because they may also be considering the same properties. To

mitigate these risks, we work with several tecbnical consultants in order to ensure that we are not overly reliant on any one of our
Officers and Di¡ectors to provide us with technical seryices. However, we cannot be certain that a conflict of interest will not arise in
the future. To date, there have not been any conflicts of interest between any of our Directors or Officers and the Company.

3. Because of the speculattye n¡ture of exploration end developmenÇ there are substantlal rlsks ln our buslness model.

The search for valuable natural resor¡rces as a business is extemely risþ. tJVe can provide investors with no a¡isurance that the

properties we own contain commercially exploitable reserves. Exploration for natural resources is speculative and involves risk. Few
properties tlnt are explored are ultimaûely developed into producing commercially feasible reseryes. Problems such as unusual or
unexpected formations and other conditions a¡e involved in mineral exploration and often result in unsuccessfirl exploration efforts. In
such a case, we would be unable ûo complete our business plan.

4. Because of the unique difficultles ¡nd uncertalnties inherent in mlneral exploratlon and the mtning buslness, we face risks.

Potential investors should be awa¡e of the difüculties normally encountered by mineral exploration companies. The likelihood of
success must be considered in light of the problems, expenses, difficulties, complications and delays encountered in connection with
the exploration of the mineral properties that we plan to undertake. These potential problems include, but are not limited to,
unanticipated problerns relating to exploration and additional costs and expenses that may exceed current estimates. In addition, the

sea¡ch for valuable minerals involves numerous hazards which pose financial risks.

6
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5. Bec¡u¡e our opersting expenses may very, ss mty our revenues, profitability may be inconsistent.

We anticipate tlat our expenses may vary and so may ow revenues. Therefore, any profitability we may have could be inconsistent,

There is little history upon which to base any assumption as ûo the likelihood that we will be consistentþ profitable, and we can provide

investors with no assurance that we will generate consistent revenues or consistentþ achieve profitable operations.

6. Because ¡ccess to our ml¡s¡¡¡ clalns may be resûicted by lnclement weather, we mty be delayed in our exploratlon.

Access to our mineral properties may be restricted through some of the year due to weather in the area. As a rezult, any attempt to test

or explore the property is largely limited to tle times when weather pennits such activities. These limitations can result in significant

delays in exploration efforts.

7. Bec¿use ofthe speculative nature ofexploration ofmins¡sl properties, there is substantial risk.

The sea¡ch for valuable minerals as a business is extremeþ risþ. Exploration for minerals is a speculative venture involving

substantial risk. The expenditures to be made by us in the exploration of the mineral claims may not always result in the discovery of
economic mineral deposits. Problems such as unusual or unexpected formations and other conditions a¡e involved in mineral

exploration and often result in unsuccessfrrl exploration efforts.

8. Because of the inherent dangers involved in mineral exploration, there is liability risk.

The sea¡ch for valuable minerals involves numerous hazards. As a result, there is potential liability for hazards, including pollution,

cave-ins and other hazards against which we cannot insure or against which \re may elect not ûo insure.

9. lVe are heavlly dependent on our CEO and PresidenL

Ow success depends heavily upon the continued conhibutions ofour CEO and President, whose knowledge, leadership and technical

expertise would be difücult to replace. Our success is also dependent on our ability to retain and attract experienced engineers,

geoscientists and other technical and profossional staf. We do not maintain key man insurance. If we were to lose our CEO and

Preside,nt, our ability to execuûe our business plan could be hamred.

7
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Risks Related to Legal Uncertainties and Regtdel¡Q[Ë

10. As we undertake exploratlon and development of our mineral clalms, we wlll be sublect to compllance wlth government
regulatlon whlch may lncre¡se the entlcþated cost of our exploration programs.

There are several governmental regulations that materially restict mineral exploration. We will be subjoct to the federal, state and local
laws as we carry out our exploration program. We may be required to obtain work permits, post bonds and perform remediation work
for any physical disturbance to the land in order to comply with these laws. While our planned exploration and development program

budgets for regulatory compliance, there is a risk that new regulations could increase our costs of doing business and prevent us from
carrying out our exploration and development progralns.

Item 18. Unresolved St¡ff Comments

There a¡e no unresolved staff comments.

Item 2. Description of Properties.

We do not lease or own any real property for our corporate ofñces. \U'e curently maintain our corporaûe ofüce on a month-üo-month
basis at 3651 Lindell Roa{ Suite D165, Las Vegas, Nevada 89103. Management believes that our office space is suitable for our
current needs.

Our property holdings as of May 31,2019 consist of the Vernal Property, Windy Peak Property and Rainbow Mounüain Property.

Vernal Prolect
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Mep showlng the loc¡don of ourVernal Pro¡ect loc¡tßd ln Centrrl We¡tern Nev¿da.
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Acquisitlon of Interests - Vernal Proiect

Pursuant to a Property Option Agreement (the 'BV Agreemenf ), daùed as of July 25 , 2003 , with MinQuest, Inc . , a Nevada Company
("MinQuest'), we acquired the option to eam a 100% interest in the Bruner and Vernal mineral exploration properties located in
Nevada. Together, these two properties originally consisted of 28 unpatented mining claims on a total of 560 acres in ttre northwest
tending Walker Lane located in western central Nevada.

To date, the Company has paid the option payments and made the expenditures necessary to satisff the reçirements of the BV
Agreement and 100% interest in tlese two properties was therefore hansferred to Patriot, subject to MinQuest retaining a 3%o rcyalty,
All mining interests in the properties are zubject ûo MinQuest retaining a 3Yo royalty of the aggregate proceeds from any smelter or
otler purchaser of any ores, concentates, metals or other material of commercial value produced from the properly, minus the cost of
tansportation of the ores, concentrates or metals, including related insurance, and smelting and refining charges. Pursuant to the BV
Agreement we have a one-time option to purchase a portion of MinQuest's royaþ interest at a rate of $1,fi)0,000 for each l%ó, We
may exercise our option 90 days following completion of a bankable feasibility study of the Bruner and Vernal properties, which, as it
relates to a mineral resource or reserve, is an evaluation of the economics for the extraction (minins), processing and marketing of a
definçd ore reserye tbat would justify financing from a banking or financing institution for putting the mine into production.

On April 16, 2010, the Company entered into an Assignment Agreement with its wholly owned subsidiary, Provex Resources, Inc.,
(now Goldbase, Inc.) a Nevada Compan¡ to assign the exclusive option to an undivided right, title and interest in the Bruneç Bruner
Expansion and Vernal properties to Provex. Pursuant to the Agreement, Provex assumed the rights, and agreed to perform all of the

duties and obligations, of the Company arising under the original property option agreements.

InApril 2017, Canamex Resowces purchased our interest in the Bruner properties for US$1.0 million casb, and we retained a two
percent net smelter retum royaþ on the Bruner properties including any claims acquired within a two-mile area of interest around the

existing claims. Additionally, Canamex has the option to buy-down half of the NSR royaþ ret¿ined by Patiot for US$5 million any
time dwing a five-year period following closing of the purchase and sale agreement.

Descriptlon end Location of the Vernal Property

The Vemal Properly is located approximately 140 miles east-southeast of Reno, Nevad¿ on tJre west side of the Shoshone Mountains.
Access from Fallon, the closest town of any size, is by 50 miles of paved highway and 30 miles of gravel roads. The Company holds
the properfy via 12 unpaûented mining claims (approximately 248 acres). The Company has a 100% interest in the Vemal property,
subject to an existing royaþ

Exploratlon llistory ofthe Vernal Property

Hisúorical work includes nurerous short adits constructed on the Vernal Property between 1907 and 1936. There appears to have been
little or no mineral production.

The Vemal Properly is underlain by a thick sequence of Tertiary age rhyolitic volcanic rocks including tuffs, flows and intrusives. A
volcanic center is thought ûo underlie tle district, with an intruding rhyolite plug dome (a domal feature forrned by the extrusion of
viscous quafiz-rich volcanic rocls) thought to be closely related to mineralization encountered by the geologists of Amselco, the U.S.
subsidiary of a British company, who explored the Vernal Property back in the 1980's, and who in 1983 mapped, sampled and drilled
the Vemal Property. Amselco has not been involved with the Vemal Property over the last 20 years and is not associated with our option
on the Vernal Property or the exploration work being done. A 225-foot-wide zone of poorþ outcropping quartz stoclcrvorks (a multi-
directional quarE veinlet system) and larger veining frends exist northeast from the northern margin of the plug. The veining consists of
chalcedony containing l-5% pynte. Cþ alteration of the host volcanics is stong. Northwest tending veins are also present but very
poorly exposed. Both di¡ections carqr gold values. Scattered vein float is found over the plW. The most significant gold values in rock
chips come from veining in tuffaceous rocks north of the nearly east-west contact of the plug. This area has poor exposure, but
sampling of old dumps and surface workings show an open-ended gold anomaly that measures 630 feet by 450 feet.

9
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The Vernal Property claims presentþ do not have any known mineral reserves. The property that is the subject of our mineral claims is
undeveloped and does not contain any cornmercial scale open-piß. Numerous shallow underground excavations occur within the
central portion of the property. No reporüed historic production is noted for the property. There is as nining plant or equipment located
on the property that is the subject of the mineral claim. Cunently, there is no power supply ûo the mineral claims. Although drill holes
are present within the property boundary, there is no known drilled reserve on our claims.

In July 2003 and again in J:ulne 2017, members of our Board of Directors and geology team made an onsite inspection of tåe Vemal
property. Mapping (the process of laying out a grid on the land for area identification where samples are taken) and sampling (the
process of taking small quantities of soil and rock for analysis) have been completed. In Ma¡ch 2005, the Company initiated the process

to secure the proper permits for trenching and geochemical sampling from the U.S. Forest Service.

Orn exploration of the Vemal Property to date has consisted of geologic mapping, tenching and rock chip geochemical sampling. The
Board of Directors approved a budget of approximately $55,000 (including the refundable bond of $900) for the Vernal property. An
exploration progrrlm was conducted in November 2008. The program consisted of 200 feet of trenching, samFling and mapping, and
opening, mapping and sampling of an underground workings consisting of approximately 275 feet of workings. The Company is
continuing to evaluate the Vern¿l Property.

In September 2017,we released a National Instrument 43-l0l Technical Report on the Vernal.

Planned Exploration

The Company's current objectives are to assess the geological merits and if warr¿nted and feasible establish an exploration program to
identiff the potential for economically viable mineralization. The cost of an exploration plan has not yet been determined therefore
estimated exploration expenditures are not available at this time. The Company recognizes that the Vernal Property is an early-stage

exploration opportunity and there are currentþ no proven or probable reserves.

Wludv JerkPropsfy

Acquisition of Interest

In May 2015, after a review of historical records and inforrnation available regarding a potential mineral properly interest in Chu¡chill
County, Nevada, the Company acquired the Windy Peak Property, (referred to herein as the "Windy Peak Property," uWindy Peak" or
the '?roperty'). This earþ-stage exploration project was secured tbrough the completion of an Assignment and Assumption
Agreement. Windy Peak has been visited by directors and technical staffof the Company several rimes in 2017,2018, and 2019.

l0
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Descriptlon and Locstlon of the Wlndy Peak Property

The Windy Peak Property consists of 114 unpatented mineral claims covering approximately 2,337 contigaou¡¡ acres, 3 miles NNE of
the Bell Mounøin and 7 miles east of the Faiwiew mining distict in southwest Nevada. Windy Peak is approximately 45 miles
southeast of Fallon and 5 % miles south of Middlegate. The Property is a contiguous claim block. Access to the project area is by paved
highwa¡ followed by a short streûch of gravel road.

Access to the Windy Peak Froperty is from U.S. Highway 50, thence south via Highway 361 to an unmarked dirt road that heads west
along the south side of an unnamed wash referred to as Windy Wash. The dirt road exits Highway 95 near the border of Sections 27 &
34. The Bell Mountain quadrangle (dzted 1972) shows an older dirt road that follows the floor of the wash. About 2 miles along the dirt
road, henching and cutting oftrails ûo access various portions ofthe Property have extensively disturbed the hill. The dirt road is in
good condition, however the stee,per tails near Windy Peak require a 4-wheel-drive for access. There is no plant, equipment water
source nor power currentþ on site. Power could be provided by portable diesel-powered generators. Non potable water may be source
able on site for drilling, mining and milling purposes.

The Propefy claims a¡e held as unpaûented fedoral land claims administered under the Deparhent of Interior, BLM. h order to acquire
an unpatented mineral claim, the land must be open to mineral entry. Federal law specifies that a claim must be located or "staked" a¡ld

site boundaries be distinctþ and clearly ma¡ked to be readily identifiable on the ground in addition to filing the appropriate state and or
federal documentation such as Location Notice, Claim Map, Notice of Non-liability for Labor and Materials Furnished, Notice of
Intent to Hold Mining Claims, Maintenance Fee Payment and fees to secure the claim. The St¿te may also establish additional
requirements regarding the manner in which mining claims and sites are located and recorded. An unpatenkd mining claim on U.S.
govemmsnt lands establishes a claim to the locatable mine¡¿ls (also referred to as stakeable minerals) on the land and the right of
possession solely for mining purposes. No title ûo the land passes to the claimant. If a proven economic mineral deposit is developed,
provisions of federal mining laws permit owners of unpatented mining claims to patent (to obt¿in title to) the claim. The Property
surface estate and mineral rights are federally owned and zubject to BLM regulations. None of the Property claims have been legally
surveyed. Although our legal access to unpatenûed Federal claims carmot be denied, staking or operating a mining claim does not
provide the claim holder exclusive rights to tle surface resources (unless a right was determined under Public Law 84-167), establish
residency or block access to other users. Regulations managing the use and occupancy of the public lands for development of locatable
mineral deposits by limiting suoh use or occupancy to that which is reasonably incident is found in 43 CFR 3715. These Regulations
apply to public lands administered by the BLM.

Annual maintenance fees paid ûo the BLM and recording fees must be paid úo the respective county on or before September I of each
year to keep the claims in good standing, provided the filings are kept current these claims can be kept in perpetuity.

Past Exploratlon ln the \illndy PeakAre¡

F'airview District

The Windy Peak a¡ea has been considered to be part of, or at least an extension of, the Fairview District, which, is located on Fairview
Peak about 6 miles WNW of Hill 6483. Both areas are within the Fairview Peak caldera, but their geochemical differences indicate
they are not related.

Windy Peak

Published information regarding the Windy Peak area refers to a small leach pad at the Cye Cox prospect at Hill 6483. This exploration
was located adjacent to but not on our northem claim block According to historical reports, an initial 6 claims (Red Star) were staked

by Cye Cox of Fallon from 1945 to 1969. Subsequent lessees staked an additional 79 Red Star claims from 1978 to 1979. Cye Cox
together with Pete Erb and "Pine Nut" Forbush discovered high-grade gold on the soufh side of Hill 6483 in the Windy fault in 1970.

The presence of old timbers near a mostly-covered hole at the western hench (about mile west of the Windy adit) indicaæs that they
also did some work there. After fr¡rther exa¡nination a plant with a 6-8" gnzzly and tommel (21' x 30") was setup and operated"
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Exploration on and a¡ound the property has included geologic mapping, rock chip sampling, sagebntsh biogeochemistry, VLF-EM,
VlF-resistivity and mapetic geophysical surveys, and revorso circul¿tion drilling. Various companies, including Terraco Gold Corp,
Solitario Resources, Red Star Gold Pegasus Gold Corp, Rio Tinto, and Kennecott, have conducted drilling on and around the property,

with more than 70 holes drilled. Limited small-scale mining activities have been conducted by various private parties since the 1940's,

including a small glory hole mined during the 1970's e,entered on Hill 6483. Previous work on the property included many vertical
reverse-circulation drill holes, which a¡e not suited to ûesting the high-angle structures known to host the gold- bearing veins. Some of
the holes previousþ drilled a¡e infened to be too shallow üo properþ test tårgets. The Company believes the high-grade structurally
hosted gold potential on tle property has not been tested by previous drilling programs.

Geology of theWtndy Peak PropertyArea

Review of late Tertiary epithermal gold-silver deposits in the northern Great Basin, revealed that most deposits are spatially and

ûemporally related to two magmatic assemblages: bimodal basalt-rhyolite and westem andesite. The Fairview dishict, including the

Bell Mine, is related to a third, min6¡ 6¿g¡1atic assemblage, the late Eocene to early Miocene caldera complexes of the interior
andesite-rhyolite assemblage. This assemblage hosts the giant late-Oligoc€ne Round Mount¿in deposit plus smaller deposits in the

Atlanta, Fairview, Thscarora, and Wonder mining dishicts. The youngest rocks in the intorior andesiüe-rhyolite assemblage a¡e in the

Fairview and Tonopah mining districts. Receirt studies have shown that the magmatism associated with the interior andesite rhyolite
assemblage had a close spatial and temporal association with crusùal extension, and that these magmas may have been formed by
partial mixing ofmantlederivedbasal with crustal melt.

Current Exploratlon

The Company has commenced an exploration program to assess the potential for economically viable mineralization. The exploration
prograrri has been permitted by the BLM. The Company initiated drilling in the summer of 2018 and is conducting ongoing work. The
Company recopizes that Windy Peak is an early-stage exploration opporh¡nity and there are currentþ no proven or probable reserves.

R¡inbow Mount¡in ProDS¡ly

Acqulsltlon of Interest

In autumn of 2018, after conducting initial reconnaissance of the Rainbow Mountain, the Company acquired the Rainbow Mountain
Propefly, (referred to herein as the "Rainbow Mountain Propefty," "Rainbow Mountain" or the 'oProperly'). This early-stage

exploration project was secured through staking and filing the associated paperwork and fees with the BLM and County. Rainbow
Mormtain has been visited by directors and technical staffof the Company several times in 2018 a¡d,2019,

l3
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Description and Locstion of the Ralnbow Mountaln Property

The Rainbow Mountain gold project consists of 8l unpatented lode claims totaling approximately 1,620 contiguous acres, located
approximately 23 km southeast of Fallon, in the state of Nevada. Access ûo the project a¡ea is by paved highway, followed by a short
stetch ofgravel road.

The Property claims a¡e held as unpatented federal land claims administered under the Deparbnent of Interioç BLM. h order to acquire
an unpatented mineral claim, tle land must be open to mineral entry. Federal law specifies that a claim must be located or "staked" and
site boundaries be distinc'tly and clearly ma¡ked to be readily identifiable on the ground in addition ùo filing the appropriate state and or
federal documentation such as Location Notice, Claim Map, Notice of Nonliability for Labor and Materials Furnished, Notice of
Intent to Hold Mining Claims, Maintenance Fee Payment and fees to secure the claim. The State may also establish additional
requirements regarding tle manner in which mining claims and sites are located and recorded. An unpatented mining claim on U.S.
govemment lands establishes a claim to the locaüable minerals (also referred to as stakeable minerals) on the land and the right of
possession solely for mining pûposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed,
provisions of federal mining laws permit olvners of unpatented mlning claims to patent (to obtain title to) the claim. The Property
surface estate and mineral rights are federally owned and zubject to BLM regulations. None of the Properfy claims have been legally
surveyed. Although our legal access to unpatented Federal claims cannot be denied, staking or operating a mining claim does not
provide the claim holder exclusive rights to tle surface resources (unless a right was determined under Public Law 84-167), establish
residency or block access to other users. Regulations managing the use and occupancy of the public lands for development of locatable
mineral deposits by limiting such use or occupancy ûo that which is reasonably incident is found in 43 CFR 3715. These Regulations
apply to public lands administered by the BLM.

Annual maintenance fees paid üo the BLM and recording fees must be paid to the respective county on or before Sçtember I of each
year to keep the claims in good standing, provided the filings are kept current these claims can be kept in perpetuity.

Geology of the R¡lnbow Mountain PropertyArea

The claim area roughly encompasses nearly the full extent of Rainbow Mountain, and specifically a prominent zone of northeast-
stiking faults which transect the central part of Rainbow Mountain. This complex fault zone involves tbree discrete Tertiary volcanic
units comprised of basalt, dacite, and olivine basalt. Individual fault traces are well exposed locaþ and a¡e often coincident with the
contacts between the individual lithologic units. Many of the fault traces exhibit prominent fault breccia and hydrothermal breccia, and
surface samples of this material retumed anomalous gold and silver values up to 0.807 ppm and 1.6 ppÍr, respectively.

Based on observations recorded during field reconnaissance, individual hydrothermal veins along the faulted contacts ¡ange in
thickness up to 1.5 rn, with associated strike lengfhs of up to 1.7 lØ. The Company postulates that this locally intense faulting, in
conjunction with the associated anomalous assay values, is suggestive of a potential epithermal vein system within the footwall of the
greater Rainbow Fault zone.

Current Exploretion

The Company bas conducted limited sampling of the Property. The Company recognizes that Rainbow Mountain is an earþstage
exploration opportunity and tlere are currently no proven or probable reserves.

Item3. LegalProceedings

There are no pending legal proceedings involving the Company or in which any direcûor, officer or afüliate of the Company, any owner
of record or beneficially of more than SYo of any class of voting securities of the Company, or security holder is a paxty adverse to the
Company or has a material interest adverse to the Company.

Item 4. Mine Safety Dlsclosures

The Dodd-Frank Wall Sheet Reform and Consumer Protection Act (the'Act') and Item lM of Regulation S-K require certain mine
safety disclosures to be made by companies that operate mines regulaûed under the Federal Mine Safety and Health Act of 1977.
However, the requirements of the Act and Item lM of Regulation S-K do not apply as the Company does not engage i¡ mining
activities. Therefore, the Company is not required üo make such disclosures.
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Glossary ofMiniug Temrs

Adit(s). Historic working driven horþontally, or nearþ so into a hillside to explore for and exploit ore.

Air tr¡ck holes. fhill hole constructed with a small portable drill rig using an air-driven harnmer

Core holes. A hole in the ground that is left after tle process where a hollow drill bit with diamond chip teeth is used to drill into the

ground. The center of the hollow drill fills with the core of the rock that is being drilled into, and when the d¡ill is extracted, a hole is

left in the ground.

Geochemical sampllng. Sample of soil, rock, silt, water or vegetation analyzed to detect the presence of valuable metals or other

metals which may accompany them. For example, arsenic may indicate the presence of gold.

Geologtc mapping. Producing a plan and sectional map of the rock types, sfucture and alteration of a property.

Geophystcal survey. Electrical, magnetic, gravity and other means used to detect features, which may be associated with miner¿l

deposits.

Ground magnetlc $urv€y. Recording variations in the earth's magnetic field and plotting same.

Ground radiometrlc sürvey. A swvey of radioactive minerals on the land surface.

Leaching. Leaching is a cost-effective process where ore is subjected to a chemical liquid that dissolves the miner¿l component from
ore, and then the liquid is collected and the metals extracted from it.

Level(s). Main underground passage driyen along a level cowse to afford access to stopes or workings and provide ventilation and a

haulage way for removal of ore.

Magnetic lows. An occurrence that may be indicative of a destruction of magnetic minerals by later hydrothennal (hot water) fluids
that have come up along faults. These hydrothermal fluids may in tum have carried and deposited precious metals such as gold and/or

silver.

P¡tented or Unpatented Mining Claims. In this Annual Report, there are references to 'þatented" mining claims and'tnpatented"
mining claims. A patented mining claim is one for which the United States government has passed its title to the claimant, giving that
person title to the land as well as the minerals and other resources above and below the surface. The patented claim is then treated like
any otherprivate land and is subject to local property taxes. An unpatented mining claim on United States govenrment lands est¿blishes

a claim ûo the locatable minerals (also referred to as stakeable minerals) on the land and the right of possession soleþ for mining
purposes. No title to the land passes to the claimant. If a provør economic mineral deposit is deveþed, provisions of federal mining
laws permit orilners of unpatented 6ining claims to patent (to obt¿in title to) the claim. If one purchases an unpatented mining claim
tbat is later decla¡ed invalid by the United States government, one could be evicted.

Plug. Avertical pipe-like body of magma representing a volcanic vent simila¡ to a dome.

u
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Quartz Stockworks. Amulti-directional system of quarE veinlets.

RC holes. Short form for Reverse Circulation Drill holes. These are holes a¡e left after the process of Reverse Ci¡culation Drilling.

Reserve. That part of a minenl deposit which could be economically and legally extracted or produced at the time of the reserve

detennination. Reserves are cusúomarily stated in terms of "ore" when dealing with metalliferous minerals; when other materials such
as coal, oil, shale, tar, sands, limestone, etc. are involved an appropriate term such as "recoverable coal" may be substituted.

Resource. An estimate of the total tons and grade of a mineral deposit defined by surface sa:npling, drilling and occasionaþ
underground sampling of historic digeings whsn available.

Reverse circulation drilling. A less expensive form of drilling than coring that does not allow for the recovery ofa tube or co¡e of
rock. The material is brought up from depth as a series of small chips of rock that are then bagged and sent in for analysis. This is a
quicker and cheaper method of drilling but does not give as much information about the under$ng rocks.

Rhyolite plug dome. A domal feature fonned by the extrusion of viscous quartz-rich volcanic rocks.

Sclntlllometer survey. A survey of radioactive minsrals ¡siag a scintillometer, a hand-hel{ highly accurate measuring device.

Scoping Study. Adetailed study of the various possible metlods to mine a deposit.

Silicic dome. A convex landform created by extruding quartz-rich volcanic rocks.

Stop{s). An excavation from which ore has been removed from sub-vertical openings above or below levels.

Tertlary. That portion of geologic time that includes abund¿nt volcanism in the western U.S.

Tienchlng. A cost-effective way of examining the structure and nature of mineral ores beneath gravel cover. It involves digging long
usually shallow trenches in carefully selected areas to expose unweathered rock and allow sampling.

Volcanic center. Origin of major volcanic activity

Yolcanoclastic. Coarse, unsorted sedimurtary rock formed from erosion of volcanic debris.

In
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F orward-Looking Statements

This Annual Report on Form l0-K contains forwardJooking information. Forward-looking information includes statÊments relating to
future actions, prospective products, future performance or results of current or anticipated products, sales and marketing efforts, costs
and expenses, interest rates, outcomc of contiñgencies, financial condition, results of operations, liquidity, business strategies, cost
savings, objectives of management of Patriot Gold Corp. (hereinafter rcferred to as the "Company," "Patriot Gold' or'\ve') and other
matters. ForwardJooking infomration may be included in this Annual Report on Form lO-K or may be incorporated by reference from
other documents filed with the Securities and Exchange Commission (the 'SEC') by the Company. One can find many of these

st¿tements by looking for words including, for example, '"believes," "expects," "anticipates," "estimates" or similar expressions in this
Annual Report on Form l0-K or in documents incorporated by reference in thisAnnual Report on Form 10-K.

The Company has based the forwa¡d-looking statements relating to the Company's operations on management's curent expectations,

estimates and projections about the Company and the industry in which it operates. These statements are not guarantees of future
performance and involve risks, uncertainties and assumptions that we cannot predict. In particular, we have based many of these
forwardJooking statements on assumptions about future eve,nts that may prove to be inaccurate. Accordingly, the Company's actual
results may differ materially from those contemplated by these forwardJooking statements. Any differences could result from a variety
of factors, including, but not limited to general economic and business conditions, competition, and other factors. The Company
undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new infonnation or future
events. '

lv
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PARTI

The þllowing should be read in conjunction wíth the øudited consolidated financial statemenß and the notes thereto included
elsewhere in this Form I}-K Throughout thß docament, we make statements that are cløssífied as 'forwørdJooking." Please refer to
the "Forward-Looking Statements" sectíon aboveþr an explanation of these types of statements.

Item 1. Descrlptlon of Business

We are engaged in natural resource exploration and acquiring, exploring, and developing natu¡al resource properties. Cunentþ we ar€

underøking exploration and development programs in Nevada.

DevelopmgllgÊ lusiness

We were incorporated in the State of Nevada on November 30, 1998. In June 2003, the Company filed Amended and Restated A¡ticles
of Incorporation with the Secretary of State of Nevada changing its name to Patriot Gold Corp. and moving the Company inûo its
cu¡rent business of natural resource exploration and mining. On June 17,2003, the Company adopted a new trading symbol - PGOL- to
reflect the name change. The Company has been in the resor¡rce exploration and mining business since June 2003.

On April 16,2010, we caused the incorporation of our wholly owned subsidiary, Provex Rosources Inc. ('?rovex") under the laws of
Nevada.

On April 16,2010, the Company entered into an Assignment Agreement with Provex to assip the exclusive option to an undivided
right, title and interest in the Bruner and Vernal properties and the Bruner Expansion property ûo Provex. Pursuant ûo the Assignment
Agreements, Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the
Bruner a¡d Vemal Property Option Agreement and the Bruner Properly Expansion Option Agreement. Provex's only assets a¡e the
afore¡'mentioned agreements and it does not have any liabilities.

On May 28,2010, Provex entered into an exclusive right and option agreement with Canamex Resources Corp. ('Canamex") whereby
Canamex could earn tp to 75Yo in the Bruner and the Bruner Property Expansion. Canamex agreed to spend an aggregate total of US
$6 million on exploration and related expenditures over the ensuing seven years whereupon Provex agreed to grant the right and option
to eam a vested seventy percert Q0%) and an additional five percent (5%) upon delivery of a bankable feasibility study.

On February 28,2011, the Company entered into an Exploration and Option to Enter Joint Venture Agreernent with Idaho State Gold
Company, LLC, C'ISGC") whereby the Company granted the option and right to eam a vested seventy percent (70%) interest in the
propeúy and the right and option to fonn a joint venture for the management and ownership of the property called the Moss Mine
Property, Mohave County, Arizona (the "Moss Property, or "Moss Mine Property"). Upon execution of the agreement ISGC paid the
Company $500,000 USD and agreed to spend an aggregate ûotal of $8,000,000 USD on exploration and related expenditures over the
ensuing five years. Subsequent to exercise of the earn-in, ISGC and the Company agreed to form a 70130 joint venture.

In March 2011, ISGC hansfened its rights to the Exploration and Option to Enter Joint VentureAgreement dated February 28,2011,to
Northern Vertex Capital Inc. ('Northem Vertex").

I
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On May 12, 2016, the Company entered into a material definitive Agreement for Purchase a¡d Sale of Mining Claims and Escrow
Instructions (the "Purchase and Sale Agreemenf') with Golden Vertex Corp., an Arizona corporation ("Golden Vertex," a wholly-
owned Subsidiary of Northern Vertex) whereby Golden Vertex agreed to purchase the Company's remaining 30% working interest in
the Moss Gold/Silver Mine for C$1,500,000 (the "Purchase Price') plus a 3% net smelter retum royalty. Specifìcall¡ the Company
conveyed all of its right, title and interest in those certain patented and unpatented lode mining claims situated in the Oatman Mining
District, Moh¿vo County, Anzn¡a (the "Claims") together with all extalateral and other associated rights, water rights, tenements,

hereditameirts and appurtenances belonging or appertaining thereto, and all rights-of-way, easements, rights of access and ingress to
and egress from the Claims appurtenant thereto and in which Seller had any interest (collectively, the *Property'). The Purchase Price
consisted of C$1,200,000 in cash payable at closing and the remaining C$300,000 was paid by the issuance of Northern Vertex
common shares to the Company valued at $0.35 (857,140 shares), issued pursuant to the üerms and provisions of an invesbnent
agreement (the "Invesûnent Agreement') entered between the Company and Northern Vertex contemporaneous to the Purchase and

SaleAgreement.

On April 25, 2017, Provex and Canamex Resources Corp. enûered into a purchase and sale agreement whereby Canamex Resources
purchased Patriot Gold's 30 percent working interest in the Bn¡ner goldlsilver mine project for US$1.0 million cash, and the retention
of a net smelter retum (îfSR') royalty on the Bruner property including any claims acquired within a two-mile a¡ea of interest around

the existing claims. Additionally, Canamex has the option to buy-down half of the NSR royalty retained by Pakiot for US$5 miUisa
any time during a five-year period following closing of the purchase and sale agreement. The Company recoeÍxized a gain on sale of
mineral properties of $1,000,000 from the sale of the Bruner in its Consolidated Statement of Operations.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp ('Patriot
Canada"), under the laws of British Columbia, Canada.

On January 17, 2018, the Company designated 13,500,000 shares of the authorized and unissued prefered stock of the company as

"Series A Preferred Stock" by filing an Amended and Restated Certificate of Designation wittr the Secretary of State of Nevada.

On May 7,2AL8, the Company caused the namo change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.

f'Goldbase') under the laws of Nevada.

OnJune2T,20l9,theCompanyapprovedachangeinfiscalyearendfromMay3l ûoDecember31.

Business ODgAtiOûË

We are a natural resource exploration and mining company which acquires, explores, and develops natural resource properties. Our
primary focus in the nah¡ral resource sector is gold.

The search for valuable natural resowces as ¿ business is exhemely risþ. \Ve can provide investors with no assurance that the
properties we have either optioned or purchased contain commercially exploitable reserves. Exploration for mineral reserves is a
speculative venture involving zubstantial risk. Few properties that are explored are ultimately developed into producing commercially
feasible reserves. Problems such as unusual or unexpecfed formations and other conditions are involved in mineral exploration and

often result in unzuccessful exploration efforts. In suoh a case, we would be unable to complete our business plan and any money spent
on exploration would be lost.

2
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Natural resource exploration and development requires significant capital and our assets and resources are limited. Therefore, we
anticipate participating in the natural resource industry through the selling or partnering of our properties, the purchase of small
int€rests in producing properties, the purchase of properties where feasibility studies already exist or by the optioning of natural
resource exploration and development projects. To date, we have three gold projects locaæd in the southwest United States. In May
2A16, we sold ow interest in the Moss Mine project and retained a royalty. In April 2017 , we sold our interest in the Bruner project and

retained a rcyúty leaving our project inventory to consist of the Vernal project, the Windy Peak project and the Rainbow Mountain
project.

Financing

There was $22,400 of financing activities undertaken by the Company during the fiscal year ended December 31,2020 through the

exercise of warr¿nts. Due to the commencement of the royalties from the Moss mine, managemeot estimates that the Company will not
require additional fi¡nding for the Company's planned operations for the next twelve months.

Compgtition

The mineral exploration industry, in general, is intensely competitive and even if commercial quantities of ore are discoverd a ready
market may not exist for sale of same. Numerous factors beyond orn contol may affect the marketability of any substances discovered.
These factors include market fluctuations, the proximity and capaoity of natural resource ma¡kets and processing equipment,
govemment regulations, including regulations relating to prices, taxes, royalties, land tflrure, land use, importing and exporting of
minerals and environmental protection. The exact effect of these factors cannot be accurately predicted, but the combination of these

factors may result in our not receiving an adequate r€tum on invested capital.

Compliance with Government Regulatiotr and Sggulatofy Matters

Miníng Contol snd Reclamation Reguløtìons

The Surface Mining Control and Recla¡nation Act of 1977 ("SMCRA') is administered by the Office of Surface Mining Reclamation
and Enforcernent (ÍOSM") and establishes mining, environmental protection and reclamation standards for all aspects of U.S. surface
mining, as well as many aspects of underground mining. Mine operators must obtain SMCRA perrnits and permit renewals for mining
operations from the OSM. Although state regulatory agencies have adopted federal mining programs under SMCRA, the state becomes

the regulatory authority. States in which we expect to have active future mining operations have achieved primary control of
enforcement tlrough federal authorization.

SMCRA permit provisions include requirements for prospecting including mine plan development, topsoil removal, storage and
replacement, selective h¿¡¡dling of overburden materials, mine pit backfilling and grading, protection of the hydrologic balance,

subsidence conhol for underground mines, surface drainage contol, mine drainage and mine discharge control and trcatnent and re-
vegetation.

The U.S. mining perrnit application process is initiated by collecting baseline data to adequately charcctsrize the pre-mining
environmental condition of the permit area. We will develop mine and reclamation plans by utilizing this geologic data and
incorporating elements of the environmental data. Our mine and reclamation plans incorporate the provisions of SMCRA, state
progrâms and complementary environmental prograrns which impact mining. Also included in the permit application are documents

defining ownership and agreements pertaining to minerals, oil and gas, water rights, rights of way and surface land and docwnents
required of the OSM's Applicant Violator System, including the mining and compliance history of officers, directors and principal
stockholders of the applicant.

3
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Once a permit application is prepared and submitted to tle regulatory agency, it goes through a completeness and technical review
Public notice of the proposed pennit is given for a comment period before a permit can be issued. Some SMCRA mine permit
applications t¿ke over a year to prepare, depending on the size and complexity of the mine and often take six months to two years to be

issued. Regulatory authorities have considerable discretion in the timing of the permit issuance and the public has the right to comment
on, and otherwise engage in, the permitting process including public hearings and intervention by the courts.

Surføce Dísturbance

All mining activities governed by the Bureau of Land Man¡gement ("BLM') require reasonable reclamation. The lowest level of
mining activity, "casual use," is designed for the miner or weekend prospector who creates only negligible surface dishubance (for
example, activities that do not involve the use of earth-moving equipment or explosives may be considered casual use). These activities
would not require either a notice of int€nt to operate or a plan of operation. For furthsr information regarding surface management

úerms, please refer to 43 CFR Chapter II Subchapter C, Subpart 3809.

The second level ofactivity, u¡here surface disturbance is 5 acres or less per year, requires a notice advising the BLM ofthe anticipated

work 15 days prior to commencement. This notice must be filed with the appropriate field office. No approval is needed although
bonding is required. State agencies must be notified to ensure all requirements are met.

For operations involving more tlan 5 acres total surface disturbance on lands subject to 43 CFR 3809, a detailed plan of operation must

be filed with the appropriaúe BLM field office. Bonding is required to ensure proper reclamation, An Environmental Assessment (EA)
is to be prepared for all plans of operation to determine if an Environmental Impact Statement is required. A National Environmental
Policy Aot review is not required for cazual use or notice level operations ilnless those operations involve occupancy as defined by 43

CFR 3715. Most occupancies at the casual use and notice level inArizona are covered by a programmatic EA.

An activity permit is required when use of equipment is utilized for the purpose of land stripping, earthmoving, blasting (except

blasting associated with an individual sowce permit issued for mining), trenching or road construction.

Future legislation and regulations are expected to become increasingly restrictive and there may be mote rigorous enforcernerit of
existing and flrtwe laws and regulations and we may experience substantial increases in equipment and operating costs and may

experience delays, intemrptions or termination of operations. Failure to comply witl these laws and regulations may result in the

assessment of administrative, civil and criminal fines or penalties, the acceleration of cleanup and site restoration costs, the issuance of
injunctions to limit or cease operations and the suspension or revocation of permits and other enforcement measures that could have the

effect of limiting production from our firture operations.

Trespøssing

The BLM will prevent abuse of public lands while recogrrizing valid rights and uses under the mining laws. The BLM will take
appropriate action to eliminate invalid uses, including unauthorized residential occupancy. The Interior Board of Land Appeals (IBLA)
has found that a claim may be declared void by the BLM when it has been located and held for purposes other 

.han 
the mining of

minerals. The issuance of a notice of trespass may ocour if an unpatented clainVsite is:

used for a home site, place of business, or for other purposes not reasonably related to mining or milling
activities;

used for the mining and sale of leasable minerals or mineral materials, such as sand, gravel and certain types of
building stone; or

locaûed on lands that for any re¡uion have been wittrd¡awn from location after the effective date of the

withdrawal.

Trespass actions are taken by the BLM Field Office.

(1)

a)

(3)

4
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Envíronmentøl Lcnts

We may become subject to various federal and state environmental laws and regulations that will impose significant requirements on
our operations. The cost of complying with current and futwe environmental laws and regulations and our liabilities arising from past

or future releases of, or exposwe to, hazardous substances, may adversely affect our business, results of operations or financial
condition, In addition, envi¡onmental laws and regulations, particularly relating to ai¡ emissions, can reduce ourprofiøbiliç Numerous

federal and state govemmental pemrits and approvals are required for mining operations. When we apply for these perrnits or
approvals, we may be required to prepare and present to federal or state authorities data pertaining to the effect or impact that a

proposed exploration for, or production or processing of may have on the environment. Compliance with these requirements can be

costþ and time-consuming and can delay exploration or production operations. A failure to obtain or comply with permits could result
in sipificant fines and penalties and could adversely affect the issuance of other permits for which we may apply.

Clean WsterAct

The U.S. Clean Water Act and corresponding state and local laws and regulations affect mining operations by restricting the discharge

of pollutants, including dredged or fill materials, into waters of the United States. The Clean WaterAct provisions and associated state

and federal regulations are complex and subject to amendments, legal challenges and changes in implementation. As a result of court

decisions and regulatory actions, permitting requirements have increased and could continue to increase the cost and time we expend

on compliance with water pollution regulations. Those and other regulatory requirements, which have the potential to change due to

legal challenges, Congressional actions and other developments increase the cost of, or could even prohibit, cerüain current or fuflue
mining operations. Our operations may not always be able to remain in ñrl1 compliance with all Clean WaterAct obligations and permit
requirements. As a result, we may be subject to fines, penalties or changes to our operations.

Clean WaterAct requirements that may affect our operations include the following:

Sectíon 404

Section 404 of the Clean lùVater Act requires mining companies to obtain U.S. Amy Corps of Engineers ("ACOE") permits to place

material ia sfi's¡ms for the purpose of creating slurry ponds, water impoundments, refuse areas, valley fills or other mining activities.

Our construction and mining activities, including our zurface mining operations, will frequentþ require Section 404 p€rmits. ACOE
issues two types of pennits pursuant to Section 404 of the Clean Water Act nationwide (or "general') and "individuaf' pemrits.

Nationwide permits a¡e issued to streamline the permitting process for rtredging and filling activities that have minimal adverse

envi¡onmental impacts. An individual perrnit typically requires a more comprehensive application process, including public notice and

commant; however, an individual permit can be issued for ten years (and may be extended thereafter upon application).

The issuance of pemrits to constnrct valley fills and refuse impoundments undcr Section 404 of the Clean Watpr Act, whether general

perrrits commonly described as the Nationwide Permit 21 (NWP 2l) or individual permits, has been the subject of many recent court

cases and increased regulatory oversight. The results may nraterially increase our permitting and operating costs, pennitting delays,

suspension of current operations and/or prevention of opening new mines.

E¡S&yees

Cunently, ow ofücers and directors provide planning and organizational services for us on an as-needed basis, and our administrative

and office staff also works on an as-needed basis. Some of the field work is completed by service providers and/or exploration
parbters. All of the operations, 1eçhnical and otherwise, ¿re overseen by the directors of the Company.

5
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Subsidia¡ies

OnApril 16, 2010, we caused the incorporation of our wholly owned subsidiary, Provex Resources, Inc., under the laws of Nevada. On
April 16, 2010, the Company entered into an Assignment Agreement to assigfi the exclusive option to an undivided right, title and
interest in the Bruner and Vernal Foperty; and the Bruner Properly Expansion to Provex. Pursuant to the Assignment Agreement,
Provex assumed the rights, and agreed to perfomr all of the duties and obligations, of the Company a¡ising under the Bruner and Vemal
Property Option Agreement; and the Bruner Property Expansion Option Agreement. Provexns only assets are the aforementioned
agreements and it does not have any liabilities.

On May 28, 2010, Provex Resources, Inc. entered into an exclusive right and option agreement with Canamex Resources Corp.
("Canamex") whereby Cananex could eam up to a 75% undivided interest in the Bruner and the Bruner Property Expansion. Canamex
agreed to spend an aggregate total of US $6 million on exploration and related expenditures over tÏe ensuing seven years whereupon
the Company agreed úo grant the right and option to ea¡:n a vested seventy percent (70%) and an additional five percent (5%) upon
delivery ofa bankable feasibility study.

On April 25, 2AI7, Provex and Canamex Resources Corp. enûered into a purchase and sale agreement whereby Canamex Resources
purchased our 3G.per-cent working interest in the Bruner gold/silver mine project for US$1.0 million cash, and the retention of a net
smelter return ('NSR ) royaþ on the Bruner property including any claims acquired within a two-mile area of interest around the

existing claims. Additionally, Canamex has the option to buy-down half of the NSR royalty for US$5 million any time during a five-
year period following closing of the purchase and sale agreement.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp ('Patriot
Canada"), under the laws of British Columbia, Canad¿.

On May 7, 2018, the Company caused the name change of our wholly owned subsidiary, Provex Resornces Inc. to Goldbase, Inc.
('Goldbase") under the laws of Nevada.

On June 27, 201 9, the Company approved a change in fïscal year end from May 3 1 ûo December 3 1

Item lA. RiskFactors

Factors that MayAffect Fuh¡re Results

1. lYe may require additional funds to achieve our business objectives and any inability to obtain funding will impact our
business.

We may inour operating losses in frrtrue periods because there a¡e expenses associated with the acquisition, exploration and

development of natural resource properties. We may need ûo raise additional funds in the future through public or private debt or equity
sales to fi.md ow future operations and fulfill conhactual obligations. These financings may not be available when needed, and even if
these fi¡ancings are available, they may be on terms that we deem unacceptable or are materially adverse to your interests with respect
io dilution of book value, dividend preferences, liquidation preferences or other terms. Any inability to obtain financing could have an

adverse effect on our ability to implement our business objectives and as a result, could require us to diminish or suspend our
operations or cause a materially adverse effect on our business. Obtaining additional financing would be subject to a number offactors,
including the ma¡ket prices for gold, silver a¡d otler minerals. These factors may make the timing, arnount, terrns or conditions of
additional financing unavailable to us.
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2. Because oû Directors måy serve as officens ¡nd directors of other compânie¡ engtged in mineral explordion, a potentid
conflict oflnterest could negatlvely impact our abllity to acquire propertles to explore and to run our buslness.

Our Directors and Offïcers may work for other mining and mineral exploration companies. Due to time demands placed on or¡r

Directors and Ofücers, and due to the competitive nature of the exploration business, fhe potential exists for conflicts of interest to
occur from time to time that could adversely affect our ability to conduct our business. The Officers and Di¡ector¡'employment and

afüliations with other entities limit the amount of time they can dedicate to us. Also, our Directors and Officers may have a conflict of
inteìrest in helping us identifu and obtain the rights to mineral properties because they may also be considering the same properties. To
mitigate these risls, we work with several technical consultants in order to ensure that we are not overly reliant on any one of our
Officers and Directors to provide us with technical services. Howeveç we ca¡not be certain that a conflict of interest will not arise in
the future. To date, there have not been any conflicts of interest between any of our Directors or Officers and the Company.

3. Because of the speculative nature of exploration and developmenÇ there ¡re substential risks in our business model.

The search for valuable natur¿l resou(ces as a business is extremely rislcy. We can provide investors with no assurance that the
properties we owr contain commercially exploitable reserves. Exploration for natural resources is speculative and involves risk. Few
properties that a¡e explored are ultimately developed into producing commercially feasible reserves. Problems such as unusual or
unexpected formations and other conditions are involved in mineral exploration and often result in unsuccessfi¡l exploration efforts. In
such a case, we would be unable to complete our business plan.

4. Because of the unique difrculties ¡nd uncertainties inherent ln mlner¡l exploratlon and the mining business, rve face risks.

Potential investors should be aware of the difficulties norrnally encountered by mineral exploration companies. The likelihood of
success must be considered in light of the problems, expenses, difficulties, complications and delays encountered in connection with
the exploration of the mineral properties that we plan to undertake. These potential problems include, but are not limited to,
unanticipated problems relating to exploration and additional costs and expenses that may exceed current estimates. In addition, the

search for valuable minerals involves numerous hazards which pose financial risks.

5. Because our operating expenses måy vary, ¡s may our revenues, proñtability may be inconsistent.

We anticipate that our expenses may vary and so may or¡r revenues. Therefore, any profitability we may have could be inconsistent.
There is little history upon which to base any assumption as to the likelihood that we will be consistently profitable, and we can provide

investors with no asswance that we will generate consistent revenues or consistentþ achieve profitable operations.

6. Because ¡ccess to our mlner¡l clalms may be restrlcted by inclement weather, we may be delayed ln our explorrtlon.

Access to our mineral properties may be restricted through some of the year due to weather in the area. As a result, any attempt to test

or explore the property is largely limited to the times when weather perrrits such activities. These limitations can result in significant
delays in exploration efforts.

7. Because of the speculative nature of exploration of mineral properties, there is substantial risk.

The search for valuable minerals as a business is extremely risþ. Exploration for minerals is a speculative venture involving
substantial risk. The expenditures to be made by us in the exploration of the mineral claims may not always rssult in the discovery of
economic mineral deposits. Problems such as unusual or unexpected formations and other conditions a¡e involved in mineral
exploration and often result in unsuccessful exploration efforts.
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8. Because of the inherent dangers involved in mineral exploration, there is liability risk.

The search for valuable minerals involves numerous hazards. As a result, there is potential liability for haaards, including pollution,
cave-ins and other hazards against which we cannot insure or against which we may elect not to insr¡re.

9. lVe are heavlly dependent on our CBO and Presldent

Ow success depends heavily upon the continued contributions ofour CEO and President whose knowledge, leadership and technical

expertise would be difücult to replace. Our zuccess is also dependent on ow ability to reüain and atffact experienced engineers,

geoscientists and oth€r technical and professional staff. We do not maintain key man insurance. If we were to lose our CEO and

President, our ability ûo execute our business plan could be hanned.

Risks Related to Legal Uncertainties and Regr¡lations

10. As we undertake exploration and development of our mineral claims, we will be subject to complience with government
reguletlon whlch may lncrease the antlcþated cost of our exploratlon programs.

There are several governmental regulations that materially restrict mineral exploration. We will be subject to the federal, state and local
laws as we carry out our exploration program. We may be required to obtain work permits, post bonds and perform remediation work
for any physical disturbance ûo the land in order ûo comply with these laws. While our plannsd exploration and development program

budgets for regulatory compliance, there is a risk that new regulations could increase our costs ofdoing business and prevent us from
carrying out our exploration a¡d development pro$a¡ns.

Public Health Threats Risk

24. Our frnanclal and operating performance m¡y be adversely affected by global public he¡lth threats, includlng the recent
outbreak of the novel coronavirus (COUIÞl9).

Public health threats, zuch as the coronavirus (COVID-I9), influenza and other highly communicable diseases or viruses could
adversely impact our operations and cause disruptions in the natural resource exploration and mining indusüy. If the effect of the
coronavirus (COVID-I9) is ongoing, economic conditions and the economic slowdown resulting from COVID-I9 and the intentional
governmental responses to the virus may also adversely affect the marftet price of our common shares.

Item 18. Unresolved Staff Comments

There are no unresolved staffcomments,

Item 2. Description of Propertles.

We do not lease or own any real property for our corporate offices. rù/e currentþ maintain our corporate office on a month-to-month
basis at 401 Rylaad St, Suiüe 180, Reno, NV 89502. Management believes that our office space is suitable for our current needs.

Our properly holdings a{¡ of December 31,2A20 consist of the Vemal Property, }Vindy Peak Property and Rainbow Mount¿in Property.
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Map showing the location of ourvernal Project located in Centr¡l lYestern Nevad¡.

Acquisition of Interests - Vernal Project

Pursuant to a Property Option Agreement (the "BV Agreemenf'), dated as of July 25,2003, with MinQuest, Inc,, a Nevada Company
('MinQuest'), we acquired the option to ea^m a L00Yo interest in the Bruner and Vernal mineral exploration properties located in
Nevada. Together, these two properties originally consisted of 28 unpatented mini¡g claims on a ûotal of 560 acres in tle northwest
tending Walker Lane located in western central Nevada.

To date, the Company has paid the option payments and made the expenditures necessa¡y to satisff the reguirements of the BV
Agreement and 100% interest in these two properties was therefore ftansfened to Patriot, subject to MinQuest retaining a 3%o rcyalty.
All mining interests in the properties are subject to MinQuest retaining a 3%o rcyalty of the aggregate proceeds from any smelter or
other purchaser of any ores, concentrates, metals or otLer material of commercial value produced ûom the property, minus the cost of
transportation of the ores, concentrates or metals, including related insutance, and smelting and refining charges. Pursuant to the BV
Agreement we have a one-time option to pruchase a pofion of MinQuest's royaþ interest at a rate of $1,0ü),000 for each 1%. We
may exercise our option 90 days following completion of a bankable feasibility study of the Bruner and Vernal properties, which, as it
relates to a mineral resource or reserve, is an evaluation of the economics for the extraction (mining), processing and marketing of a
defined ore reserve that would justify financing from a banking or financing institution for putting the mine into produotion.
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On April 16,2OlO, the Company entered into an Assignment Agreement with its wholly owned subsidiary, Provex Resources, Inc.,
(now Goldbase, Inc.) a Nevada Company, to assigrr the exclusive option to an undivided right, title and interest in the Bruneq Bruner
Expansion and Vernal properties to Provex. Pursuant to the Agreernent, Provex assumed the rights, and agreed to perform all ofthe
duties and obligations, of the Company arising under the original property option agreements.

In April 2A17, Ca¡amex Resources purchased our interest in the Bruner properties for US$1.0 million cash, and we retained a two
perc€nt net smelter return royaþ on the Bruner properties including any claims acquired within a two-mile area of interest around the

existing claims. Additionally, Canamex has the option to buy-down half of the NSR royaþ retained by Patriot for US$5 million any
time during a five-year period following closing of the purchase and sale agreement.

Descriptlon and Location of the Vernal Property

The Vernal Property is located approximately 140 miles east-southeast of Reno, Nevada on tlre west side of the Shoshone Mount¿ins.
Access from Fallon, the closest town of any size, is by 50 miles of paved highway and 30 miles of gravel roads. The Company holds
the property via 12 r,npatented mining claims (approximately 248 acres). The Company has a 100% interest in the Vernal properfy,

subject ùo an existing royaþ

Exploration Ilistory ofthe Vernal Property

Historical work includes nurnerous short adits constructed on the Vernal Property between 1907 and 1936. There appears to have been

little or no mineral production.

The Vernal Property is underlain by a thick $equence ofTertiary age rhyolitic volcanic rocks including tuffs, flows and intrusives. A
volcanic center is thought to underlie the district, with an intruding rhyolite plug dome (a domal feature formed by the extrusion of
viscous quartz-rich volcanic rocks) thought to be closely related to mineralization encountered by the geologists of Amselco, the U.S.
subsidiary of a British company, who explored the Vernal Property back in the 1980's, and who in 1983 mapped sarrrpled and drilled
the Vernal Property. Amselco has not been involved with the Vemal Property over the last 20 years and is not associated with our option
on the Vernal Property or the exploration work being done. A 225-foot-wide zone of poorþ outcropping quartz stockworks (a multi-
directional quarø veinlet system) and larger veining trends exist northeast from the northern margin of the plug. The veining consists of
chalcedony containing l-5% pynle. Cþ alteration of the host volcanics is strong. Northwest trending veins are also present but very
poorly exposed. Both directions carry gold values. Scattered vein float is found over tle plW. The most significant gold values in rock
chips come from veining in tuffaceous rocks north of the nearly east-west contact of the plug. This area has poor exposure, but
sarnpling of old dumps and surface workings show an open-ended gold anomaly that measures 630 feet by 450 feet.

The Vernal Property claims presentþ do not have any known mineral reserves. The property that is the subject of our mineral claims is
undeveþed and does not contain any commercial scale open-pits. Numerous shallow underground excavations occur within the

sentral portion of the property. No reported historic production is noted for the property. Thcre is no mining plant or equipment located
on the property that is the subject of the mineral claim. Cunentl¡ tlere is no power supply to tle mineral claims. Although drill holes
are present within the property boundary, there is no known drilled reserve on our claims.

In July 2003 and again in Jvne 2017 , members of our Boa¡d of Di¡ectors and geology úeam made an onsite inspection of the Vcmal
property. Mapping (the process of laying out a grid on the land for area identification where samples are taken) and sampling (the

process of taking small quantities of soil and rock for analysis) have been completed. In March 2005, the Company initiated the process

ûo secure the proper permits for tenching and geochemical sampling from the U.S. Forest Service.
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Our exploration of the Vernal Property to date has consisted of geologic mapping, trenching and rock chip geochemical sampling. The
Board of Direcûors approved a b"dget of approximaûely $55,000 (including the refundable bond of $900) for the Vernal properry. An
exploration progfam was conducted in Nove,mber 2008. The program consist€d of 200 feet of tenching, sanpling and mapping, and
opening, mapping and sampling of an underground workings consisting of approximately 275 feet of workings. The Company is
continuing to evaluate the Vernal Froperty.

In Sepæmber 2017,we released a National Instr¡ment 43-l0l Technical Report on the Vernal.

Pl¡nned Erploredon

The Company's currcnt objectivcs arc ûo âssess the geological merits and if warr¿nted and feasible establish an exploration progr¡rm to
idmti$¡ the potential for economically viable mineralization. The cost of an exploration plan has not yet been detsrmined therefore
estimated exploration expendihues a¡e not available at this time. The Company recopizes th¿t the Vernal Property is an early-stage
elçloration opportunity and tlere a¡e currently no proven or probable reserves.

Wl¡tlvlsX-hnc¡ty

Acqulsltton of Intercst

In May 2015, aftsr a review of hisûorical records and information available regarding a potential mine¡al property interest in Churchill
Cormty, Nwada, the Company acguir€d the Windy Peak Properfy, (referred ûo herein as the "Windy Peak Property," uWindy Peak'or
the "Prcpe,rfr/). This early-stage exploration project was secwed through the completion of an Assignment and Assumption
Agreemeirt. WindyPeakhas beenvisited by di¡ecûors and technical stafrofthe Company several times in 2017,2018,2019,md2020.

Thc lVlndy Perk Property Loc¡don ln Nev¡d¡
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Description ¡nd Location of the Windy PeakProperty

The Wndy Peak Property consists of 114 unpatented mineral claims covering approximately 2,337 contiguous acrss, 3 miles NNE of
the Bell Mountain and 7 miles east of the Fairview mining distict in southwest Nevada. Windy Peak is approximately 45 miles
southeast of Fallon and 5 % miles south of Middlegate. The Property is a contiguous claim block. Access to the project area is by paved

highway, followed by a short sfreûch of gravel road.

Access to the Windy Peak Property is from U.S. Higbway 50, thence south via Highway 361 to a¡ unmarked dirt road that heads west
along the south side of an unnamed wash referred to as Windy Wash. The dirt road exits Highway 95 near the border of Sections 27 &
34. The Bell Morurtain quadrangle (dzted 1972) shows an older dirt road that follows the floor of the wash. About 2 miles along the dirt
road, frenching and cutting oftrails to access va¡ious portions ofthe Property have extensiveþ disturbed the hill. The dirt road is in
good condition, however the steeper trails nea¡ Windy Peak require a 4-wheel-drive for access. There is no plant, equipment, water
source nor power currently on siúe. Power could be provided by porüable diesel-powered generaùors. Non potable water may be source
able on site for drilling, mining and milling purposes.

The Property çlaims are held as unpatenüed federal land claims administered under the Departnent of Interior, BLM. h order to acquire
an unpatented mineral claim, the land must be open to mineral enüy. Federal law specifies that a claim must be located or "staked' and
site boundaries be distinctþ and clearly ma¡ked to be readily identifiable on the ground in addition ûo filing the appropriate sùate and or
federal documentation such as Location Notice, Claim Map, Notice of Non-liability for Labor and Materials Furnished, Notice of
Intent to Hold Mining Claims, Maintenance Fee Payment and fees to secu¡e the claim. The State may also establish additional
requirements regarding the manner in which mining claims and sites are located and recorded. An unpatented mining claim on U.S.
government lands establishss ¿ çleim to the locatable minerals (also refened to as stakeable minerals) on the land and the right of
possession solely for mining purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed,
provisions of federal mining laws permit owners of unpatented mining claims to patent (to obtain title to) the claim. The Property
surface estate and mineral rights are federally owned and zubject to BLM regulations. None of the Properry claims have been legally
suweyed. Although our legal access to unpatenkd Federal claims cannot be denied" staking or operating a mining claim does not
provide the claim holder exclusive rights to the surface resources (unless a right was determined under Public Law 84-167), establish
residency or block access to other users. Regulations managing the use and occupancy of the public lands for development of locatable
mineral deposits by limiting such use or occupancy to that which is reasonably incident is found in 43 CFR 3715. These Regulations
apply to public lands administered by the BLM.

Annual maintenance fees paid to the BLM and recording fees must be paid to the respective county on or before September 1 of each
year to keep the claims in good standing, provided the filings are kept current these claims can be kept in perpetuity.

Past Exploratlon ln the Wlndy PeakArea

Fairview District

The rWindy Peak area has been considered to be part of, or at least an exûsnsion of, the Fairview Disfricl which, is located on Fairview
Peak about 6 miles ÌWNW of Hill6483. Both areas are within the Fairview Peak caldera, but their geochemical ditlerences indicate
they are not related.
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\ilindy Peak

Published infomntion regarding the Windy Peak area refers to a small leach pad at the Cye Cox prospect at Hill 6483. This exploration
was located adjacent to but not on our northern claim block According to historical rE)orts, an initial 6 claims (Red Star) were staked

by Cye Cox of Fallon from 1945 to 1969. Subsequent lessees staked an additional 79 Red Star claims from 1978 to 1979. Cye Cox
together with Peüe Erb and "Pine Nut" Forbush discovered high-grade gold on the south side of Hill 6483 in the Windy fault in 1970.

The presence of old timbers ne¡u a mostly-covered hole at the western trench (about mile west of the Windy adit) indicates that they
also did some work there. Afrer firrther examination a plant with a 6-8" #zzly and tommel (21'x 30") was setup and operated-

Exploration on and around the property has included geologic mapping, rock chip sampling, sagebrush biogeochemisüy, VLF-EM,
VlF-resistivity and magnetic geophysical surveys, and reverse ci¡culation drilling. Various companies, including Terraco Gold Corp,
Solitario Resources, Red Star Gold, Pegasus Gold Corp, Rio Tinto, and Kennecott, have conducted drilling on and around the property,

with more than 70 holes drilled. Limited small-scale mining activities have been conducted by various private parties since the 1940's,

including a small glory hole mined during the 1970's centered on Hill 6483. Previous work on the property included many vertical
reverse-ci¡culation drill holes, which are not suited to testing the high-angle structures known to host the gold- bearing veins. Some of
the holes previously drilled are inferred to be úoo shallow to properþ test targets. The Company believes the high-grade structurally
hosted gold potential on tåe property has not been tested by previous drilling progrítms.

Geology of the Wlndy Peak PropertyArea

Review of late Tertiary epithermal gold-silver deposits in the northern Great Basin, revealed that most deposits are spatially and

temporally related to two magmatic assemblages: bimodal basalrrhyolite a¡d westem andesite. The Fairview district, including the
Bell Mine, is related to a third, minor magmatic assemblage, the laûe Eocene to early Miocene caldera complexes of the interior
andesite-rhyolite assemblage. This assemblage hosts the giant late-Oligocene Round Mountain deposit plus smaller deposits in the
Atlanta, Fairview, Tuscarorq and Wonder mining disticts. The youngest rocks in the interior andesite-rþolite assemblage are in the

Fairview and Tonopah mining districts. Recent studies have shown that the magmatism associated with the interior andesite rþolite
assemblage had a close spatial and temporal association with crusøl extensior¡ and that these magmas may have been formed by
partial mixing of mantle-derived basal with crusùal melt.

Current Exploratlon

The Company has been conducting an ongoing exploration program to assess the potential for economically viable mineralization. The
exploration program has been pennitted by the BLM. The Company initiated drilling in tle summer of 2018, and this prograrri

extended inûo Ocûober 2018. Further drilling was completed in December 2019, and again in January 2021. Exploration on the projeot

is ongoing. The Company recognizes that Windy Peak is an early-stage exploration opportunity and there are currently no proven or
probable resery€s.

Ralnbow Mountain Properúy

Acquisition of Interest

úr autumn of 2018, after conducting initial reconnaissance of the Rainbow Mountain, the Company acquired the Rainbow Mountain
Proporly, (referred to herein as the "Rainbow Mountain Property," "Rainbow Mountain" or the '?roperty"). This early-stage

exploration project was secrued tlrough staking and filing the associaûed paperwork and fees with the BLM and County. Rainbow
Mountain has been visited by directors and technical staffof the Company several times in 2018,2019, and2020.
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Descriptlon rnd Loc¡tlon of the R¡lnbow Mountdn Pruperty

The R¿inbow Mountain gold project consists of 8l unpatented lode claims ûotaling approximately 1,620 contiguous acres, located
approximately 23 km southeast of Fallon, in the state of Nevada. Access üo the project area is by paved highway, followed by a short
stetch ofgravel road.

The Property claims a¡e held as rmpaúented federal land claims administered under the Deparhent of Interior, BLM. In order to acquire
an unpat€nted mín€r¿l claim, the land must be open to min€ral entry. Federal law specifies that a claim must be located or "staked" and
sito boundaries be distinctly and clearly marked úo be readily identifiable on the ground in addition þ filing the appropriate state and or
federal documentation such as Location Notice, Claim Map, Notice of Non-liability for Labor and Materials Fumishe{ Notice of
Int€nt ûo Hold Mining Cloims, Mainûe,nance Fee Palment and fees to secure tle claim. The State may also esüablish additional
requiremenß regarding the manner in which mini¡g claims and sites are located and recorded. An unFatented mining claim on U.S.
govemment lands establishes a claim to the locatable minerals (also referred to as stalceable minerals) on the land and the right of
possession soleþ for mining purposes. No title ûo the land passes to the claimant. If a proven economic minsral deposit is developed,
provisions of feder¿l mining laws permit owneß of unpatented mining claims ûo patent (to obtain títle to) the claim. lhe Property
surface estate aûd mineml rights are federally owned and subject to BLM regulations. None of the Property olaims have been legally
surveyed. Althougb our legal access ûo unpatented Federal claims cannot be denied, staking or operating a mining claim does not
provide the cl¿im holder exclusive rigbts to the surface resources (unless a right was determined under Public Law 84-167), establish
residency or block aßcess to other users. Regulations manasng the use and occupancy of the public lands for development of locatable
mineral deposits by limiting such use or ocoupancy to that which is reasonably incident is found in 43 CFR 3715. These Regulations
apply ûo public lands administered by the BLM.
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A¡nual maintenance fees paid to the BLM and recording fees must be paid to the respective county on or before September 1 of each
year to keep the claims in good standing, provided the filings are kept cunent these claims can be kept in perpetuity.

Geolory of the R¡tnbow Mountaln Property Area

The claim area roughly encompasses nearly the ñrll extent of Rainbow Mountain, and specifically a prominent zone of northeast-
striking faults which tiansect the cenûal part of Rainbow Mountain. This complex fault zone involves th¡ee discrete Tertiary volcanic
units comprised of basalt, dacite, and olivine basalt. Individual fault traces arç well exposed locally and are often coincident with the
contacts between the individual lithologic units. Many of the fault traces exhibit prominent fault breccia and hydrothermal brecci4 and
surface samples of this material retumed anomalous gold and silver values up to 0.807 ppm and 1.6 ppm, respectively.

Based on observations recorded during field reconnaissaoce, individual hydrothermal veins along the faulted contacts range in
thickness up to 1.5 m, with associated shike lengths of up ûo 1.7 km. The Company postulates that this locally intense faulting, in
conjunction with the associated anomalous assay values, is zuggestive of a potential epithermal vein system within the footwall of the
greater Rainbow Fault zone.

Current Exploratlon

The Company has been conducting an ongoing exploration program to assess tle potential for economically viable mineralization. The
exploration progrum has been perrnitted by the BLM. The Company initiated drilling in December of 2020, Exploration on tLe project
is ongoing. The Company recopizes that Rainbow Mountain is an early-stage exploration opportunity and there are currently no
proven or probable reserv€s.

Item 3. Legal Proceedings

There me no pending legal proceedings involving the Company or in which any director, officer or afüliate of the Company, any owner
of record or beneficially of more Lhan 5Yo of any class of voting securities of tho Company, or security holder is a party adverse to the
Company or has a material interest adverse to the Company.

Item 4. Mlne Safety Dlsclosures

The Dodd-Frank Wall Steet Reform and Consumer Protection Act (the 'Act") and Item 104 of Regulation S-K require certain mine
safety disclosures to be made by companies that operate mines regulated under the Federal Mine Safety and Health Act of 1977.
However, the requirements of the Act and Item 104 of Regulation S-K do not apply as the Company does not engage in mining
activities. Therefore, the Company is not required to make such disclosures.

t5
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Glossarv of Mining Temrs

Adit(s). Historic worfring driven horizontally, or nearly so into a hillside to explore for and exploit ore.

Air track holes. Drill hole consfi¡cted with a smail portable drill rig using an air-driven harnmer.

Core holes. A hole in the ground tbat is left after the process where a hollow drill bit with diamond chip teeth is used ûo drill into the
ground. The center of the hollow drill fills with the core of the rock that is being drilled into, and when the drill is extracted a hole is
left in the ground.

Geochemic¡I sampllng. Sample of soil, rock, silg water or vegetation analyzed to detect the presence of valuable metals or other
metals which may accompany them. For exarnple, arsenic may indicate the presence of gold.

Geologic mapplng. Producing a plan and sectional map of the rock types, struchue and alteration of a property.

Geophyslcal survey. Electrical, magnetic, gravity and other means used to detect features, which may be associaüed with mineral
deposits.

Ground magnetic Jurvey. Recording variations in the earth's magnetic field and plotting same.

Ground radiometrlc survey. A survey of radioactive minerals on the land surface.

Leachlng. Leaching is a cost-effective process where ore is subjected to a chemical liquid that dissolves the mineral component from
ore, and then the liquid is collected and the metals extracted from it.

Level(s). Main underground passage driven along a level course to afford access to stopes or workings and provide ventilation and a
haulage way for removal of ore.

Magnetic lows. An occurence that may be indicative of a destruction of magnetic minerals by later hydrothermal (hot water) fluids
that have come up along faults. These hydrotherrnal fluids may in tum h¿ve carried and deposited precious metals such as gold and/or
silver.

P¡tented or Unpatented Mining Clains. In this Annual Report, there are references to 'þatented" mining claims and'tnpatented'
mining claims. A patented mining claim is one for which the United States govemment has passed its title to the claimant, giving that
pen¡on title to the land as well as the minerals and other resources above and below the surface. The patented claim is then ûeated like
any otherprivate land and is subject to local property taxes. An unpatented mining claim on United States government lands establishes
a claim to thc locatable minerals (also referred to as stakeable minerals) on the land and the right of possession soleþ for mining
purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is deveþed, provisions of feder¿l mining
laws permit owners sf .npatented mining claims to patent (to obtain title to) the claim. If one purchases an unpatented mining claim
that is later decla¡ed invalid by the United States government, one could be evicted.

Plug. Avertical pipe-like body of magma representing a volcanic vent similar to a dome.

Quarb Stockworks. Amulti-directional system of quarø veinlets.

RC holes. Short form for Reverse Circulation lhill holes. These are holes are left after the process of Reverse Circulation Drilling.

Reserve. That part of a mineral deposit whioh could be economically and legally extacted or produced at the time of the reserve
determination. Reserves are customarily stated in terrrs of uoreu when dealing with metalliferous minerals; when otler materials such
as coal, oil, shale, tar, sands, limestono, ctc. are involved, an appropriate term such as "recoverable ooal" may be substituted.

u
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Resource. An estimate of the total tons and grade of a mineral deposit defined by surface sampling, drilling and occasionally
underground sarpling of historic diggings when available.

Reverse clrculation drllling. A less expensive form of drilling than coring that does not allow for the rccovery of a tube or core of
rock. The material is brought up from depth as a series of small chips of rock that a¡e then bagged and sent in for analysis. This is a
quicker and cheaper method of drilling but does not give as much infonnation about the underlying rocks.

Rhyolite plug dome. A domal feature forrned by the extrusion of viscous quartz-rich volcanic rocks.

ScÍntlllometer survey. A survey of radioactive minerals using a scintillometeç a hand-held, highly accurate measuring device.

Scoping Study. A detailed study of the various possible methods to mine a deposit.

Sllicic dome. A convex la¡dform created by extuding quartz-rich volcanic rocks.

Stope(s). An excavation from which ore has been removed from sub-vertical openings above or below levels.

Tertlary. That portion of geologic time that includes abr¡ndant volcanism in tle westem U.S.

Tienching. A cost-effective ïvay ofexarnining the structure and nature ofmine¡¿l ores beneath gravel cover. It involves digging long
usually shallow trenches in carefully selected areas to expose unweathered rock and allow sampling.

Volcanic center. Origin of major volcanic activity

Volcanoclastic. Coarse, unsorted sedimentar¡r rock formed from erosion of volcanic debris.

Forward-Looking Statements
This Annual Report on Forrn lO-K contains forward-looking inforrration. Forwa¡d-looking information includes súatements relating to
future actions, prospective products, future performance or results of current or anticipated products, sales and marke''.rg efforts, costs
and expenses, interest rates, outcome of contingencies, financial condition, results of operafions, liquidity, business strategies, cost
5¿vings, objectives of management of Patriot Gold Corp. (hereinafter referred to as the "Company," "Patriot Gold" or'1re') and other
matters. Forward-lookíng infomration may be included in this Annual Report on Fomr 10-K or may be incorporated by reference from
other documents filed with the Securities and Exchange Commission (the 'SEC") by the Company. One can find many of these
statements by looking for words including, for example, 'obelievos," "expects," "anticipates," "estimates" or similar expressions in this
Annual Report on Form l0-K or in documents incorporated by reference in this Annual Report on Fomr 10-K.

The Company has based the forward-looking statements relating to the Company's operations on management's current expectations,
estimates and projections about the Company and the industry in which it operates. These statements axe not guarantees of future
perfomtance and involve risks, uncerøinties and assumptions that we camot predict. In particular, we have based many of these
forwardJooking statements on assumptions about future events that may prove to be inaccurate. Accordingly, the Company's actual
results may differ materially from those contemplated by these forward-looking statements. Any differences could result from a variety
of factors, including, but not limited to general economic and business conditions, competition, and otler factors. The Company
undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new information or future
events.

lll
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PARTI

The following should be read in conjunction with the øudited consolidsted Jìnancial statements and the notes thereto included
elsewhere in thß Form I0-K. Throughout thß document, we malce statements thøt are classified as 'forwardJooking." Please refer to
the "Forward-Looking Statements" section abovefor an explønation of these types of statements.

Item 1. Descrlptlon of Business

We are engaged in natural resource exploration and acquiring, exploring, and developing natural resource properties. Currentþ we are
undertaking exploration and development programs in Nevada.

Development of Business

We were incorporated in the State of Nevada on November 30, 1998. In June 2003, the Company filed Amended and Restated A¡ticles
of Incorporation with the Secretary of State of Nevada changing its name to Patriot Gold Corp. and moving the Company into its
current business of natu¡al resource exploration and mining. On June 17,2003, the Company adopkd a new frading $ymbol - PGOL- to
reflect the name change. The Company has been in the resource exploration and mining business since Jrme 2003.

On April 16,2010, we caused the incorporation of our wholly owned subsidiary, Provex Resources Inc. (?rovex') under the laws of
Nevada.

On April 16,2010, the Company entered into an Assignment Agreement with Provex to assign the exclusive option to an undivided
right, title and interest in the Bruner and Vernal properties and the Bruner Expansion property to Provex. Pursuant to the Assignment
Agreements, Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the
Bruner and Vemal Property Option Agreement and the Bruner Property Expansion Option Agreement. Provex's only assets are the
aforementioned agreements a¡rd it does not have any liabilities.
On May 28,2010, Provex entered into an exclusive right and option agreement with Canamex Resou¡ces Corp. ("Canamex') whereby
Canarnex could eam up to 75%o in the Bruner and the Bruner Property Expansion. Canamex agreed to spend an aggregate total of US
$ó million on exploration and related expenditures over the ensuing seven yenrs whereupon Provex agreed to grant the right and option
to eam a vested seventy percent (70%) nd an additional five percent (5%) upon delivery of a bankable feasibility study.

On February 28, Z0Il, the Company entered into an Exploration and Option to Enûer Joint Venture Agreement with Idaho State Gold
Company, LLC, (*ISGC") whereby the Company granted the option and right to eam a vested seventy percent (707o) interest in the
property and the right and option to form a joint venture for the management and ownership of the property called the Moss Mine
Property, Mohave County, Anz,ona (the "Moss Property' or "Moss Mine Property"). Upon execution of tle agreement ISGC paid the
Company $500,000 USD and agreed to spend an aggregate total of $8,000,000 USD on exploration and related expenditures over the
ensuing five years. Subsequent ùo exercise of the ea¡:l-in, ISCC and the Company agreed to form a 70130 joint venture.

In Ma¡ch 2011, ISGC transferred its rights to the Exploration and Option to Enter Joint Venture Agreement dated February 28,2011,to
Elevation Çqld l![ining Corporation ('Elevation"), formerþ known as Northem Vertex Capital Inc.

On May 12, 2016, the Company enter€d into a material definitive Agreemont for Purchase and Sale of Mining Claims and Escrow
Instn¡ctions (the "Purchase and Sale Agreement'') with Golden Vertex Corp., an Arizona corporation ("Golden Vertex," a wholly-
owned Subsidiary of Northcrn Vertex) whereby Golden Vertex agreed üo purchase the Company's ¡en¿ining 30% working interest in
the Moss Gold/Silver Mine for C$1,500,000 (the "Purchase Price") plus a 3% net smelter retum royalty. Specificall¡ the Company
conveyed all of its right, title and interest in those certain paùented and unpatented lode mining claims situated in the Oatman Mining
District, Mohave County, Arizona (the "Claims') together with all extralateral and othcr associated rights, water rights, tenements,
hereditaments and appurtenances belonging or appertaining thereüo, and all rights-of-way, ea¡iements, rights of access and ingress to
and egress from the Claims appurtenant thereto and in which Seller had any interest (collectively, the'Propefy'). The Purchase Price
consisted of C$1,200,000 in cash payable at closing and fte remaining C$300,000 was paid by the issuance of Norttrem Vertex
cornmon shares to the Company valued at $0,35 (857,140 shares), issued pursuant to the ûerms and provisions of an inveshent
agreement (the "Investnent Agreemenf) entered between the Company and Northern Verúex contemporaneor¡Í¡ to the Purchase and
SaleAgreement.
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On April 25, 2017, Provex and Canamex Resources Corp. ('tsuyer") entered into a purchase and sale agreement whereby Ca¡amex
Resou¡ces purchased Patiot Gold's 30 percent working interest in the Bruner gold/silver mine project for US$I.0 million casb, and the
retention of a net smelter retum ('NSR') royalty on the Bruner property including any claims acquired within a two.mile area of
interest around the existing claims. Additionally, the Buyer has the option to buy-down half of the NSR royaþ retained by Patiot for
US$5 million any time during a five-year period following closing of the purchase and sale agreemsnt. The Company recognized a gain
on sale of mineral properties of $1,000,000 from the sale of the Bruner in its Consolidated Statement of Operations.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp ('Patriot
Canada"),under the laws of British Columbia, Canada.

On January 17, 2018, the Company desipated 13,500,000 shares of the authorized and unissued preferred søck of the company as

"Series A Preferred StoclC' by filing an Amended and Restated Certificate of Designation with the Secreøry of State of Nevada.

On May 7, 2018, the Company caused the name change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.
("Goldbase") under the laws of Nevada.

On June 27, 2019, the Company approved a change in its fiscal year end from May 3l to December 3l

Business Op@[ieIS

We are a natural resource exploration and mining company which acquires, explores, and develops nahral resor¡rce properties. Our
primary focus in the naüral resource sector is gold.

The sea¡ch for valuable natural resources as a business is extremely risþ. We can provide investors with no assurance that the
properties we have either optioned or purchased contain commercially exploitable reseryes. Exploration for mineral reserves is a
speculative venture involving substantial risk. Few properties that are explored are ultimately developed into producing commercially
feasible r€serves. Problems such as unusual or unexpected fomrations and other conditions are involved in mineral exploration and

often result in unsuccessful exploration efforts. [n such a case, we would be unable to complete our business plan and any money sp€nt

on exploration would be lost.

Natural resource exploration and development requires sipificant capital and our assets and resources a¡e limiûed. Therefore, we
anticipate participating in the natural resource industy through the selling or parbrering of our properties, the purchase of small
interests in producing properties, the purchase of properties where feasibility studies already exist or by the optioning of natural
resource exploration and development projects. To date, we have two gold projects located in the southwest United States. In May
2016, we sold our interest in the Moss Mine project and reøined a royaþ In April 2017 , we sold our interest in the Bruner project and
retained a royalty. Our current project inventory consists of the Vernal project and the Windy Peak project.

Financing

There were no financing activities undertaken by the Company during the fiscal year ended December 31, 2021. Due to the
commoncement of the royalties from thç Moss mine, management estimates that the Company will not require additional funding for
the Company's planned operations for the next twelve months.

essspsü-lgg

The mineral exploration industry, in general, is intensely competitive and even if commercial quantities of ore are discovered, a ready
market may not exist for sale of sa¡ne. Numerous factors beyond our control may affect the marketability of any substances discovered.
These facùors include market fluctuations, the proximity and capacity of natural resource ma¡kets and processing equipment,
govemment regulations, including regulations relating úo prices, taxes, royalties, land teil¡re, land use, importing and exporting of
minerals and environme,ntal protection. The exact effect of these factors cannot be accurately predicted but the combination of these
factors mayresult in ou¡ not receiving an adequaùe retum on invested capital.

2
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Coml¡liance with Govemment Regulation and Regg!4fq[y Mattgf

Mining Control ønd Reclsmatíon Reguløtíons

The Surface Mining Control and Reclamation Act of 1977 ('SMCRA*) is administered by the Office of Surface Mining Reclamation

and Enforccment ('OSM") and establishes mining, environmcntal protection and reclarnation standards for all aspects of U.S. surface

¡¡ining, as well as¡ many aspects of underground mining. Mine operators must obtain SMCRA perrnits and perrnit renewals for mining

operations from the OSM. Although state regulatory agencies bave adopted federal mining programs under SMCRA the state becomes

the regulatory authority. Stâtes in which we expect to have active future mining operations have achieved primary confrol of
ørforcement tlrough federal authorization.

SMCRA perrrit provisions include requirements for prospecting including mine plan development, topsoil removal, storage and

replacement, selective fi¿¡dling of overüurden maüerials, mine pi1 bacHïlling and grading, protection of the hydrologic balance,

subsidence control for underground mines, surface drainage control, mine drainage and mine discharge contol and teahent and re-

vegetation

The U.S. mining pemrit application process is initiated by collecting baseline data to adequately characterize the pre-mining

environmental condition of the permit area. We will deveþ mine and reclamation plans by utilizing this geologic data and

incorporating elements of the environmental data. Our mine and reclamation plans incorporaûe the provisions of SMCRA, state

programs and complementary environmental programs which impact mining. Also included in the perrnit application a¡e documents

defining ownership and agreements pertraining to minerals, oil and gas, water rights, rights of way a¡d surface land and documents

required of the OSM's Applicant Violator System, including the mining and compliance history of officers, directors and principal
stockholders of the applicant.

Once a permit application is prepared and submitted to the regulatory agency, it goes through a completeness and technical review.
Public notice of the proposed permit is given for a comment period before a permit can be issued. Some SMCRA mine permit
applications take over a year to prepare, depending on the size and complexity of the minc and often take six months to two years to be

issued. Regulatory authorities have considerable discretion in the timing of the permit issuance and the public has the right to comment
on, and otherwise engage in, the permitting process including public hearings and intervention by the courts.

Surføce Disturbønce

All mining activities govemed by the Bureau of Land Management ('BLM') require reasonable reclamation. The lowest level of
mining activity, "casual use," is desiped for the miner or weekend prospector who creates only negligible surface disturbance (for
example, activities that do not involve the use of earth-moving equipment or explosives may be considered casual use). These activities

would not require either a notice of intent to operate or a plan of oporation. For further information regarding surface management

ûerrns, please refer to 43 CFR Chapter tr Subchapter C, Subpart 3809.

The second level of activity, where sr¡¡face disturbance is 5 acres or less per year, requires a notice advising the BLM of the anticipated
work 15 days prior to commetlcement. This notice must be fTled with the appropriate field office. No approval is needed although

bonding is required. State agencies must be notifred to ensure all requirements a¡e met.

For operations involving more than 5 acres total surface disturbance on lands subject to 43 CFR 3809, a detailed plan ofoperation must

be filçd with the appropriate BLM field ofüce. Bonding is required to ensure proper reclamation. An Environmental Assessment (EA)
is to be prepared for all plans of operation to determine if an Environmental Impact Statement is required. A National Environmental

Policy Act review is not required for casual use or notice level operations unless those operations involve occupancy as defined by 43

CFR 3715. Most occupancies at the casual use and notice level inArizona are covered by a programmatic EA.
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An aotivity perrnit is required when uss of equipment is utilized for the purpose of land stripping, earthmoving, blasting (except
blasting associated with an individual source pennit issued for mining), trenching or road constuction.

Future legislation and regulations are expected to become increasingly restrictive and there may be more rigorous enforcement of
existing a¡d future laws and regulations and we may experience substantial increases in equipment and operating costs and may
experience delays, intemrptions or termination of operations. Failure to comply with these laws and regulations may result in the
assessment of administrative, civil and criminal fines or penalties, the acceleration of cleanup and site restoration costs, the issuance of
injunctions to limit or cease operations and the suspension or revocation of permits and other enforcement measures that could have the

effect of limiting production from our future operations.

Trespassing

The BLM will prevent abuse of public lands while recognizing valid rights and uses under the mining laws. The BLM will take

appropriate action to eliminate invalid uses, including unautlorized residential occupancy. The Interior Board of LandAppeals (IBLA)
has found that a claim may be declared void by the BLM when it has been located and held for purposes qther th¡n 6ç pining of
minerals. The issuance of a notice of trespass may occur if an unpatented claim/site is:

used for a home site, place of business, or for other purposes not reasonably related to mining or milling
activities;
used for the mining and sale of leasable minerals or mineral materials, such as sand, gravel and cerúain tlpes of
building stone; or
located on lands that for any reason have been withdrawn from location after the effective date of the
withdrawal.

Trespass actions are taken by the BLM Field Ofüce.

Environmental Lrws

We may become zubject to various federal and state envfuonmental laws and regulations that will impose significant requirements on
our operations. The cost of complying with current and future environmental laws and regulations and our liabilities arising from past
or future releases of, or exposure to, hazardous subsúances, may adversely affect our business, results of operations or financial
condition. In addition" envhonmental laws and regulations, particularþ relating to air emissions, can reduce our profitabilþ Numerous
federal and state governmental permits and approvals are required for mining operations. When we apply for tlese perrnits or
approvals, we rnay be required to prepare and present üo federal or state authorities data pertaining to the effect or impact that a

proposed exploration for, or production or processing ofl may have on the environment. Compliance with these requirerrents can be
costþ and time-consuming and can deþ exploration or production operations. A failure to obtain or comply with permits could result
in significant fïnes and penalties and could adversely affect the issuance of other permits for which we may apply.

Cleøn WøterAct

The U.S. Clean Water Act and corresponding state nnd local laws and regulations affcct mining operations by reshicting the discharge
of pollutants, including dredged or fill materials, into waters of the United States. The Clean Water Act provisions and associated state
and federal regulations are complex and subject to amendments, legal challenges and changes in implementation. As a result of court
decisions and regulatory actions, permitting requirements have increased and could continue to increase tle cost and time we expend
on compliance with water pollution regulations. These and other regulatory requirements, which have the potential to change due to
legal challenges, Congressional actions and other developments increase the cost of, or could even prohibit, certain current or future
mining operations. Our operations may not always be able to remain in full compliance with all Clean Water Act obligations and permit
requirements. As a result, we may be subject to fines, penalties or changes to our operations.

(1)

(2)

(3)
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Clean Water Act requirem€nts that may afect our operations include the following:

Sectíon 404

Section 4M of the Clean Water Act requires mining companies to obtain U.S. Army Corps of Engineers (âCOE ) permits to place
material in sheams for the purpose of creating slurry ponds, water impoundments, refirse areas, valley fills or other mining activities.

Our construction and mining activities, including our surface mining operations, will frequentþ require Section 404 perrnits. ACOE
issues two types of permits puñ¡urÌnt to Section 404 of the Clean Water AcÍ nationwide (or o'general') ¡nd "individual" permits.
Nationwide permits are issued to sheamline the permiüing process for dredging and frlling activities that have minimal adverse
environmental impacts. An individual permit typically requires a more comprehensive application process, including public notice and
coÍrment; however, an individual permit can be issued for ten years (and may be extended thereafter upon application).

The issuance of permits to constuct valþ frlls and refr¡se impoundments under Section 404 of the Clean Waùer Act, whether general
permits commonly described as the Nationwide Permit 21 (NWP 2l) or individual permits, has been the subject of many recent court
cases and increased regulaûory oversigbt. The results may materially increase our permitting and operating costs, permitting delays,
suspension of crulent operations and./orprevention of opening new mines.

Emplsysçs

Cunently, our officers and directors provide planning and organizational seryices for us on an as-needed basis, and our adminishative
and office staff also works on an as-needed basis. Some of the field work is completed by service providers and/or exploration
parhers. All of the operations, technical and otherwise, are overseen by the directors of the Company.

Subsidiaries

OnApril 16,2010, we caused the incorporation of our wholly owned subsidiary, Provex Resources, Inc., under the laws of Nevada. On
April 16, 2010, the Company cntered into an Assignment Agreement to assign the exclusive option to an undivided right, title and
interest in the Bruner and Vernal property; and the Bruner Property Expansion to Provex. Pursuant to the Assignment Agreement
Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the Bruner and Vemal
Property Option Agreemort; and the Bruner Property Expansion Option Agreement. Provex's only assets are the aforementioned
agreements and it does not have any liabilities.

On May 28, 2010, Provex Resources, Inc. entersd into an exclusive right and option agreement with Canamex Resources Corp.
("Canamex') whereby Canamex could earn up to a 75% r¡ndivided interest in the Bruner and the Bruner Property Expansion. Canamex
agreed to spend an aggregate total ofUS $6 million on exploration and related expenditures over the .asrring seven years whereupon
the Company agreed to g¡ant the right and option to eam a vested seventy percent (70%\ nd an additional fìve percent (5%) upon
delivery ofa bankable feasibility study.

On April 25, 2017, Provex and Canamex Resources Corp. ('tsuyer) entered into a purchase and sale agreement whereby Canamex
Resou¡ces purchased our 3O-per-cent working interest in the Bruner gold/silver mine project for US$1.0 million casþ and the retention
of a net smelter return C'|{SR') royalty on the Bruner property including any claims acquired within a two-mile area of interest around
the existing claims. Additionally, the Buyer has the option to buy-down half of the NSR royaþ for US$5 million any time during a
ñve-year period following closing of the purchase and sale agreement.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp (?atriot
Canada'), underüre laws of British Columbi4 Canada.

5
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On May 7, 2018, the Company caused the name change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.
("Goldbase') under the laws of Nevada.

On June 27,2019, the Company approved a change in its fiscal year end from May 3l to December 3l

Item 14. Risk Factors

Factors tlat MavÁfeetI¡¡fi¡re Results

1. lVe may requlre addltion¡l funds to achieve our business obJectlves and any tnability to obtain ftrnding wlll impact our
business.

We may incur operating losses in future periods because tlere are expenses associated with the acquisition, exploration and
developme,nt of natr¡ral resor¡rce properties. We may need to raise additional fr¡nds in the future through public or private debt or equity
sales to fund our future operations and fuIfiIl conhactual obligations. These financings may not be available when needed, and even if
these financings are available, they may be on tenns that we deem unacceptable or are materially adverse to yow interests with respect
to dilution of book value, dividend preferences, liquidation preferences or other terms. Any inability to obtain financing could have an
adverse effect on our ability to implement our business objectives and as a result, could require us to diminish or suspend our
operations or cause a materially adverse effect on our business. Obtaining additional financing would be subject to a number of factors,
including the market prices for gold, silver and other minerals. These factors may make the timing, amount, terms or conditions of
additional financing unavailable to us.

2. Bec¡use our Dlrectors måy serve as ofücers and directors of other companles engaged ln miner¡l exploratlon, a potentlal
conflict of lnterest could negatlvely lmpact our ability to acquire properties to explore and to mn out busfness.

Our Directors and Offïcers may work for other mining and mineral exploration companies. Due to time demands placed on our
Directors and Oftïcers, and due to the competitive nature of the exploration business, the potential exists for conflicts of interest to
occur from time to time that could adversely affect our ability to conduct our business. The Officers and Directors' employment and
afüliations with other entities limit the amount of time they can dedicate to us. Also, our Directors and Ofücers may have a conflict of
interest in helping us identifr and obtain the rights to mineral properties because they may also be considering ttre same properties. To
mitigate these risks, we work with several technical consultants in order to ensure that we are not overþ reliant on any one of our
Officers and Directors to provide us with technical services. However, \ile cannot be certain that a conflict of interest will not arise in
the future. To date, there have not been any conflicts of intsrest between any of our Directors or Officers and the Company.

3. Because of the specul¡tlve nature of exploratlon ¡nd development, there are substrntial rlsks ln our business model.

The search for valuable natural resources as a business is exhemely risþ. We can provide investors with no assurance that the
properties we ol{tn contain commç¡si¿lly exploitable reserves. Exploration for natural resources is speculative and involves risk. Few
properties that are explored are ultimaûely developed into producing commercially feasible reserves. Problems such as unusual or
unexpected formations and other conditions are involved in mineral exploration and often result in unsuccessfr¡l exploration efforts. In
such a case, we would be unable ûo complete ow business plan.

4. Bec¿use of the unique dificulties and uncertainties inherent in mineral exploration and the mÍning business, we face risks.

Potential investors should be aware of the difüculties nonnally encountered by mineral exploration companies. The likelihood of
success must be considersd in light of the problems, expenses, difficulties, complications and delays encountered in connection with
the exploration of the mineral properties that we plan to undertake. These potential problems include, but a¡e not limited to,
unanticipated problems relating üo exploration and additional costs and expenses that may exceed current estimates. In addition, the
search for valuable minerals involves mrmerous hazards which pose financial risks.
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5. Bec¡use our operating expenseß moy vrry, ss msy our revenues, profitability nay be inconsistent.

We anticipate that our expenses may vary and so may our reyenues. Therefore, any profïtabilþ we may have could be inconsistent.
There is little history upon which to base any assumption as to the likelihood that we will be consistently profitable, and we can provide
investors with no assurance that we will generate consiste¡rt revenues or consistently achieve profitable operations.

6. Because access to our mineral clalms may be restricted by inclement weather, we may be delayed in our exploration.

Access to our mineral properties may be resticted through some of the year due to we¿ther in the area. As a result, any attempt to test
or explore the property is largely limited to the times when weather permits such activities. These limitations can result in sipificant
delays in exploration efforts.

7. Because ofthe speculetive nature ofexploration ofmineral properties, there is substantial risk.

The sea¡ch for valuable minerals as a business is extremely risþ. Exploration for minerals is a speculative venture involving
substantial risk. The expenditures to be made by us in the exploration of the mineral claims may not always result in the discovery of
economic mineral deposits. Problems such as unusual or unexpected fonnations and other conditions a¡e involved in mineral
exploration and often ¡esult in unsuccessfi.rl exploration efforts.

8. Because of the inherent dangers involved in mineral exploration, there is liability risk.

The sea¡ch for valuable minerals involves nt¡merous hazards. As a result, there is potential liabitity for hazards, including pollution,
c¿ve-ins and other hazards against which we cannot insure or against which we may elect not to insure.

9. lVe are heavily dependent on our CEO ¡nd Presidenl

Our success depends heavily upon the continued contributions ofour CEO and President, whosc knowledge, leadership and technical
expertise would be difücult to replace. Our success is also dependent on our ability to retain and athact experienced engineers,
geoscientists and other technical and professional staff. We do not maintain key man insurance. If we were to lose our CEO and
President, our ability to execute our business plan could be h¿rmed.

Risls Related to Legal Uncertainties and Regr¡lations

10. As we undertake exploration and development of our mineral claims, we will be subject to compliance with government
regulation whlch may lncre¡se the antlcþated cost of our exploration programs.

There are several govemmental regulations that materially restrict mineral exploration. We will be subject to the federal, st¿te and local
laws as we carry out our exploration program. We may be required to obtain work permits, post bonds and perform remediation work
for any physical disturbance to the land in order to comply with these laws. While our planned exploration and development program
budgets for regulatory compliance, there is a risk that new regulations could increase our costs of doing business and prevent us from
carrying out ou¡ exploration and development prograrns.

Public Health Threats Risk

24. Our financial and operating performance may be adversely rffected by global publlc he¡Ith threats, includlng the recent
outbreak of the novel coronavirus (COUD-l9).

Public health threats, zuch as the coronavirus (COVID-l9), influenza and othsr highly communicable diseases or viruses could
adversely impact our operations and cause disruptions in the natwal resource exploration ¿¡d mining indusûy. If the effect of the
coronavirus (COVID-I9) is ongoing, economic conditions and the economic slowdown resulting from COVID-I9 and tho intentional
govemmental responses to the virus may also adversely affect the market price of our common shares.
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Item 18. Unresolved St¡ff Comments

There are no unresolved staffcomments.

Item 2. Description of Properties.

We do not lease or or¡n any real property for our corporate offices. rù/e currentþ maintain our corporat€ ofüce on a month-to-month
basis at 401 Ryland St, Suite 180, Reno, NV 89502. Management believes that our office space is suitable for our cr¡rrent needs.

Ourproperty holdings as of December 31,202I consist of the Vemal Property and the Windy Peak Property

Vernsl Proiect

ó
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Map showing the location of our Vernal Project loceted in Central Western Nevede.
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Acquisítion oflnterests - Vern¡l Project

Pursuant to a Property Option Agreement (the "BV Agreemenf), dated as of July 25,2003, with MinQuest, Inc., a Nevada Company
("MinQuest'), we acquired the option to eam a l00o/o interest in the Bruner and Vernal mineral exploration properties located in
Nevada. Together, these two properties originally consisted of 28 unpatented mining claims on a total of 560 acres in the northwest
tending Walker Lane located in western central Nevada.

To date, the Company has paid the option payrne,nts and made the expenditures necessary to satis$ the requirements of the BV
Agreement and L00% interest in these two properties was therefore tansfened ûo Patiot, zubject to MinQuest retaining a 3%o rcyalty.
All mining interests in the properties are subject to MinQuest retaining a 3%ø royalty of the aggregate proceeds from any smelter or
other purchaser of any ofes, concentates, metals or other material of commercial value produced from the properly, minus the cost of
transportation of the ores, concentrates or metals, including related insurance, and smelting and refhing charges. Pursuant to the BV
Agreement, we have a one-time option to purchase a portion of MinQuest's royaþ interest at a rafe of $1,000,000 for each l%. rtre

may exercise ow option 90 days following completion of a bankable feasibility study of the Bruner and Vernal properties, which, as it
relates to a mineral resource or reserye, is an evaluation of the economics for the extraction (miníng), processing and marketing of a

defined ore leserve that would justify financing from a banking or financing institution for putting the mine into production.

On April 16, 2010, the Company entered into an Assignment Agreement with its wholly owned subsidiary, Provex Resources, Inc.,
(now Goldbase, Inc.) a Nevada Company, to assigrr the exclusive option to an undivided right, title and interest in the Bruner, Bruner
Expansion and Venral propertios úo Provex. Pursuant to the Agreemenf Provex assumed the rights, and agreed to perform all of the

duties and obligations, of the Company a¡ising under the original properly option agre€ments.

In April 2017 , Canamex Resources ("Buyer") purchased our interest in the Bruner properties for US$ I .0 million cash, and we reùained

a two percent net smelter return royalty on the Bruner properties including any claims acquired within a two-mile a¡ea of interest

around the existing claims. Additionally, the Buyer has the option to buy-down half of the NSR royaþ reùained by Patriot for US$5
million any time dwing a five-year period following closing of the purchase and sale agreement.

DescriptÍon and Location of the Vernal Property

The Vemal Property is located approximately 140 miles east-southeast of Reno, Nevada on the west side of the Shoshone Mountains.
Access from Fallon, the closest town of any size, is by 50 miles of paved highway and 30 miles of Savel roads. The Company holds
the property via 12 unpatented mining claims (approximately 248 acres). The Company has a 100% interest in the Vernal property,

subject to an existing royalty.

Exploradon History ofthe Vernal Property

Hisûorical work includcs numerous short adits constructed on the Vernal Property between 1907 and 1936. There appears to have been

little or no mineral production.

The Vernal Property is underlain by a thick sequence of Tertiary age rhyolitic volcanic rocks including hrffs, flows and intrusives. A
volcanic center is thought üo underlie the district, with an inhuding rhyolite plug dome (a domal feature formed by the exfrusion of
viscous quartz-rich volcanic rocks) thought to be closely related to mineralization encountered by the geologists of Amselco, the U.S.
subsidiary of a British company, who explored the Vernal Property back in the 1980's, and who in 1983 mapped, sampled and drilled
the Vernal Property. Amselco has not been involved with the Vemal Property over the last 20 years and is not associated with our option
on the Vernal Property or the exploration work being done. A 225-foot-wide zone of poorly outcropping quartz stockworks (a multi-
directional quarE veinlet systern) and larger veining tends exist northeast from the northern margin of the plug. The veining consists of
chalcedony containing l-5% pyrite. Clay alteration ofthe host volcanics is strong. Northwest trending veins are also present but very
poorly exposed. Both directions carry gold values. Scattered vein float is found over the plq.The most significant gold valuos in rock
chips come from veining in tuffaceous rocks north of the neady east-west contact of the plug. This a¡ea has poor exposure, but
sampling of old dumps and surface workings show an open-ended gold anomaly that measwes 630 f€et by 450 feet.
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The Vernal Property claims presently do not have any known mineral reserves. The property fhat is the subject of our mineral claims ig
undeveloped and does not contain any commercial scale open-pits. Numerous shallow underground excavations occur within the
cental portion of the prope(y, No reported historic production is noted for the property. There is nq mining plant or equipment located
on the properry that is the subject of the mineral claim. Currently, there is no power supply to the mineral claims. Although drill holes
are present rvithin the property boundary, there is no known drilled reserve on our claims.

Úr July 2003 and again in June 2017, members of our Board of Directors and geology team made an onsite inspection of the Vemal
property. Mapping (the pnocess of laying out a grid on the la¡d for a¡ea identification where samples are taken) and sampling (the
process of taking small quantities of soil and rock for analysis) have been completed. In March 2005, the Company initiatpd the process

to secure the proper permits for tenching and geochemical sampling ûom the U.S. Forest Service.

Our exploration of tho Vemal Property to date has consisted of geologic mapping, trenching and rock chip geochemical sampling. The
Board of Directors approved a budget of approximately $55,000 (including the refundable bond of $900) for the Vernal property. An
exploration program was conducted in November 2008. The program consisted of 200 feet of tenching, sampling and mapping, and
opening, mapping and sampling of an underground workings consisting of approximately 275 feet of workings. The Company is
continuing to evalu¿te the Vemal Properly.

In September 2017,we released a National Instrument 43-l0l Technical Report on the Vernal.

Planned Exploration

The Company's current objectives are to ass€ss the geological merits and if warr¿nted and feasible establish an exploration program to
identiff the potential for economically viable mineralization. The cost of an exploration plan has not yet been determined therefore
estimated exploration expenditures are not available at this time. The Company recognizes that the Vemal Property is an early-stage
exploration opportunity and there are currentþ no proven or probable reserves.

WisdvleatsPropÉy

Acquisition of Interest

In May 2015, after a review of historical records and information available regarding a potential mineral property interest in Churchill
County, Nevad4 the Company acquired the Windy Peak Property, (referred to herein as the "rüindy Peak Property," uWindy Peak" or
the "Property'). This early-stage exploration project was secured through the completion of an Assignment and Assumption
Agreement. Windy Peak has beenvisited by directors and technical staffof the Company several times in 2017,2018,2019,and2020.

l0
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Description rnd Locatlon of the rilhdy Peek Property

The rWindy Peak Property consists of 114 unpatented mineral claims covering approximately 2,337 contiguous acres, 3 miles NNE of
the Bell Mountain and 7 miles east of the Faiwiew mining distict in southwest Nevada. Windy Peak is approximately 45 miles
southeast of Fallon and 5 % miles south of Middlegate. The Froperty is a contiguous claim block. Access to the project area is by paved
highway, followed by a short stretch of gravel road.

Access ûo the Windy Peak Properfy is from U.S. Highway 50, tlence south via Highway 361to an unmarked dirt road that heads west
along the south side of an unnamed wash referred to as Windy Wash. The dirt road exits Highway 95 near the border of Sections 27 &
34.The Bell Mountain quadrangle (datqd 1972\ shows an older dirt road that follows the floor of the wash. About 2 miles along the dirt
road, henching and cutting of trails to access va¡ious portions of the Property have extensively disturbed the hill. The dirt road is in
good condition, howevet the stee,per trails near rùVindy Peak require a 4-wheel-drive for access. There is no plant, equipment, water
source nor power currently on site. Power could be provided by portable diesel-powered generators. Non potable water may be sor¡rce
able on siûe for drilling, mining and milling purposes.

The Property claims a¡e held as unpatented federal land claims arlministered under the Department of Interior, BLM. In order to acquire
an unpatented miner¿l claim, the land must be open to mineral entry. Federal law specifies that a claim must be located or "staked" and
site boundaries be distinctþ and clearly ma¡ked to be readily identifiable on the ground in addition ûo filing the appropriate state and or
federal document¿tion such as Location Notice, Claim Map, Notice of NonJiability for Labor and Materials Furnished, Notice of
Intent to Hold Mining Claims, Maintenance Fee Paymsnt and fees to secu¡e the claim. The State may also establish additional
requirements regarding the manner in which mining claims and sites are located and recorded. An rlnpatented mining claim on U.S.
govemment lands est¿blishes a claim to the locatable minerals (also referred to as stakeable minerals) on the land and the right of
possession solely for mining purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed,
provisions of federal mining laws permit owneß of unpatented miniag claims to patent (to obtain title to) the claim. The Property
surface estate and mineral rights are federally owned and subject to BLM regulations. None of the Property claims have been legally
surveyed. Although our legal access to unpatented Federal claims cannot be denied, staking or operating a mining claim does not
provide the claim holder exclusive rights to tle surface resources (unless a right was determined under Public Law 84-167), establish
residency or block access ûo other users. Regulations managing the use and occupancy ofthe public lands for development oflocatable
mineral deposits by limiting such use or occupancy ûo that which is reasonably incident is found in 43 CFR 3715. These Regulations
apply to public lands administered by the BLM.
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Annual maintenance fees paid to the BLM and recording fees must be paid to the respective county on or before September I of each
year to keep the claims in good standing, provided the filings are kept cunent these claims can be kept in perpetuity.

Past Exploration in the Wtndy PeakArea

F¡lrvlew Dlsûdct

The tWindy Peak area has been considered to be part of, or at least an extension of, the Fairview District which, is located on Fairview
Peak about 6 miles ÌWNW of Hill6483. Both areas are within the Fairview Peak caldera, but their geochemical differences indicate
they are not related.

Windy Peak

Published information regarding the Windy Peak area refers to a small leach pad at the Cye Cox prospect at Hill 6483. This exploration
was located adjacent to but not on our northern claim block. According to historical reports, an initial 6 claims (Red Star) were staked

by Cye Cox of Fallon from 1945 to 1969. Subsequent lessees staked an additional 79 Red St¿¡ claims from 1978 to 1979. Cye Cox
together with Pete Erb and "Pine Nuf' Forbush discovered high-grade gold on the south side of Hill 6483 in the Windy fault in 1970.

The presence of old timbers near a mostly-covered hole at the westem trench (about.mile west of the Windy adit) indicates that they
also did some work there. After frnther examination a plant with a 6-8" gnzzly and trommel (21'x 30") was setup and operated.

Exploration on and a¡ound the properly has included geologic mapping, rock chip sampling, sagebrush biogeochemisby, VLF-EM,
VlF-resistivity and magnetic geophysical surveys, and reverse circulation drilling. Various companies, including Terraco Gold Corp,
Solitario Resources, Red Star Gold, Pegasus Gold Corp, Rio Tinto, and Kennecott, have conducted drilling on and around tle property,

with moré than 70 holes drilled. Limited small-scale mining activities have been conducted by various private parties since the 1940's,

including a small glory hole mined during the 1970's centered on Hill 6483. Previous work on the property included many vertical
reverse-circulation drill holes, which are not ruited to testing the high-angle structures known to host the gold- bearing veins. Some of
the holes previously drilled a¡e inferred to be too shallow to properþ test targets. The Company believes the high-grade structurally
hosted gold potential on the property has not been tested by previous drilling programs.

Geology of the Wlndy Peak PropertyArea

Review of late Tertiary epithermal gold-silver deposits in the northern Great Basin, revealed that most deposits are spatially and

temporalþ related to two magmatic assemblages: bimodal basalt-rhyolite and westem andesite. The Fairview district, including the

Bell Mine, is related to a third, minor magmatic assomblage, the late Eoccne ùo early Miocene caldera complexes of the interior
andesite-rhyolite assemblage. This assemblage hosts the giant late-Oligocene Round Mountain deposit plus smaller deposis in the

Atlanta" Fairview, Tuscarorq and Wonder mining districts. The youngest rocks in the interior andesite-rþolite assemblage are in tle
Fairview and Tonopah mining dishicts. Recent studies have shown that the magmatism associated with the interior andesite rhyolite
assemblage had a close spatial and temporal association with crustal extension, and that these magmas may have been formed by
partial mixing ofmantle-derivedbasal wilh crustal melt.

Current Exploration

The Company has been conducting an ongoing exploration program to assess the potsntial for economically viable mineralization. The
exploration program has been permitted by the BLM. The Company initiated drilling in the summer of 2018, and this program

extended into October 2018. Further drilling was completed in December 2019, and again in January 2021. Exploration on the project
is ongoing. The Company recogrrizes that Windy Peak is an early-stage exploration opporh¡nity and there are currently no proven or
probable reserves.

R¡inbow Mou ntaln Prop¡f úy

Acqulsldon of Interest

In autumn of 2018, after conducting initial reconnaissance of the Rainbow Mountain, the Company acquired the Rainbow Mountain
Property, (referred to herein as the "Rainbow Mountain Property," "Rainbow Mountain" or tlte '?roperty'). This earþ-stage
exploration project was secured through staking and fîling the associated paperwork and fees with the BLM and County. Rainbow
Monntain has been visited by directors and technical staffof the Company several times in 2018,2019, and2020.
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Descrlptlon ¡nd Locetlon of the Relnbow Mount¡in Property

The Rainbow Mor¡nt¿in gold project consisted of 8l unpateirted lode claims totaling approximately 1,620 contiguor¡li acres, located
approxirnately 23 hn southeast of Fallon, in the state of Nevada. Access ûo the project area is by paved highway, followed by a short
sfreûch ofgravel road.

The Property claims were held as unpatented federal land claims adminisûered under the Deparûncnt of Intcrior, BLM. h order ûo

acçire an unpatented mineral claírn" the land must be o,pcn to mineral entry. Federal law specifies that a claim must be located or
"staked" and site boundaries be distinctly and clearly ma¡ked to be readily identifiable on the ground in addition to filing the
appropriate state and or federal documentation zuch as Location Notice, Claim Map, Notice of NonJiability for Labor and Materials
Furnished, Notice of Intent to Hold Mining Claims, Maintenance Fee Payment and fees to secure the claim. The State may also
establish additional reçirernents regarding fhe manner in which mining claims and sites are located and recorded. 4¡¡ r'nFateirùed

mining claim on U.S. government lands esüablishes a claim to the locatable minerals (also refencd ùo as stakeable mincrals) on the land
and the right of possession solely fs1 mining pur?oses. No title to the land passes to the claimant. If a proven economic mineral deposit
is developed" provisions of federal mining laws permit owners of unpatenæd mining claims to patent (to obtain title to) the claim. The
Property surface estate a¡d mineral rights are federally owned and subject to BLM regulations. None of the Property claims have been
legally surveyed. Although our legal access to unpatented Fcderal claims cannot be denied staking or operating a mining claim does
not provide the clnim holder exclusive rights ûo the surface resources (unless a right was determined undsr Public Law 84-167),
establish residency or block accæss ùo other users. Regulations managing the use and occupanry of the public lands for development of
locatablc mineral deposits by limiting such use or occupancy to that which is reasonably incident is for¡nd in 43 CFR 3715. These

Regulations apply úo public lands administered by the BLM.

13
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Annual maintenance fees paid to the BLM and recording fees must be paid to the respective county on or before September I of each
year to keep claims in good standing, and provided the filings are kept current such claims can be kept in perpetuity.

Geology of the R¡inbow Mountaln Property Area

The claim area roughly encompassed nearly the fi,rll extent of Rainbow Mountain, and specificalþ a prominent zone of northeast-
striking faults which transect the cental part of Rainbow Mountain. This complex fault zone involves three discrete Tertiary volcanic
units comprised of basalt, dacite, and olivine basalt. Individual fault traces are well exposed locally and a¡e often coincident with the
contacts between the individual lithologic units. Many of the fault taces exhibit prominent fault breccia and hydrothermal breccia, and
surface sarnples of this material retumed anomalous gold and silver values up to 0.807 ppm and 1.6 ppor, respectively.

Based on observations recorded during field reconnaissance, individual hydrothermal veins along the faulted contacts range in
thickness up to 1.5 m, with associated shike lengths of up ûo 1.7 km. The Company postulates that this locally intense faulting, in
conjunction with the associated anomalous assay values, is suggestive of a potential epithermal vein system within the footwall of the
greater Rainbow Fault zone.

Current Explor¡tion

The Company conducted an exploration program to assess the potential for economically viable mineralization. The exploration
program was permitüed by the BLM. The Company initiated driling in December of 2020, In light of the assay results of the drilling
program, the Company opted to not renew the claims associated with the Rainbow Mountain project.

Item3. LegalProceedings

There are no pending legal proceedings involving the Company or in which any director, officer or afüliate of the Company, any owner
of record or beneficially of more than 5Yo of any class of voting securities of the Company, or securit5r holder is a party adverse to the
Company or has a material interest adverse to the Company.

ftem 4. Mine Safety Disclosures

The Dodd-Frank Wall Steet Reforrn and Consumer Protection Act (the "Act") and Item lM of Regulation S-K require certain mine
safety disclosures to be made by companies that operate mines regulated under the Federal Mine Safety and Health Act of 197'7.
However, the requirements of tle Act and Item 104 of Regulation S-K do not apply as tle Company does not engage in mining
activities, Therefore, the Company is not required to make such disclosures.

l4
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Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness
of its internal confol over fïnancial reporting under Section 404(b) of the Sarbanes-Oxley Act (t 5 U.S.C. 7262þ)) by the registered
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Indicaûe by check mark whether tle registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes tr No E
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The number of shares of the issuer's cornmon stock issued and outstanding as of March 21,2023 was74,491,580 shares.
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Glossaryof Mining-I@Ê

Adit(s). Hisûoric working driven horizontally, or nearþ so into ¿ hillside to explore for and exploit ore.

Alr trnck holes. Drill hole constructed with a small portable drill rig using an air-driven hammer

Core holes. A hole in the ground th¿t is left after the process where a hollow ddll bit with diamond chip teeth is used to drill into the
ground. The center of the hollow drill fills with the core of the rock that is being drilled into, and when the drill is extracted a hole is
left in the ground.

Geochemical sampllng. Sample of soil, rock, silt, water or vegetation analyznd to detect the presence of valuable metals or other
metals which may accompany them. For example, arsenic may indicate the presence of gold.

Geologlc mapplng. Producing a plan and sectional map of the rock types, súucture and alteration of a property.

Geophysical survey. Electrical, magnetic, gravlty and other means used to detect features, which may be associated with mineral
deposits.

Ground magnetlc survey. Recording variations in the earth's magnetic field and plotting same.

Ground radlometrlc surrrey. A survey of radioactive minerals on the land surface.

Leaching. Leaching is a cost-effective process where ore is subjected to a chemical liquid that dissolves the mineral component from
ore, and then the liquid is collected and the metals extracted from it.

Level(s). Main underground passage driven along a level course to afford access to stopes or workings and provide veirtilation and a
haulage way for removal of ore.

Magnetic lows. An occrurence that may be indicative of a destruction of magnetic minerals by later hydrothennal (hot water) fluids
that have come up along faults. These hydrothermal fluids may in tum have carried and deposited precious metals such as gold and/or
silver.

P¡tented or Unpatented Mining Claims. In this Annual Report there axe references to 'þatented" mining claims and'tnpatented"
mining claims. A patented mining claim is one for which the United States government has passed its title to the claimant, giving that
person title to the land as well as the minerals and other resources above and below the surface. The patented claim is then treated like
any otherprivate land and is subject to local property taxes. An unpatented mining claim on United States government lands establishes
a claim to the locatable minerals (also referred to as stakeable minerals) on the land and the right of possession solely for mining
puq)oses. No title to the land passes to the claimant. [f a proven economic mineral deposit is developed, provisions of federal mining
laws perrnit owners of unpatented mining claims to patent (to obtain title to) the claim. If one purchases an unpatented mining claim
that is later declared invalid by the United States govemmeirt, one could be evicted.

Plug. Avertical pipe-like body of magna representing a volcanic vent similar to a dome.

Quartz Stockworks. Amulti-directional system of quarÞ veinlets.

RC holes. Short form for Reverse Circulation lhill holes. These are holes a¡e left after the process of Reverse Circulation Drilling.

Reserve. That part of a mineral deposit which could be economically and legally exhacted or produced at the time of the reserve
determination. Reserves are cusûomarily stakd in terms of uore'when dealing with metalliferous minerals; when other materials such
as ooal, oil, shale, tar, sands, limestone, etc. are involved" an appropriate terrn such as "recoverable coal" may be substituted.
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Resource. An estimate of the total tons and gfade of a mineral deposit defined by surface sampling, drilling and occasionally
underground sampling of hisûoric diggings when available.

Reverse clrculation drllllng. A less expensive form ofdrilling than coring that does not allow for the recovery ofa tube or core of
rock. The material is brought up from depth as a series of small chips of rock that are their bagged and sent in for analysis. This is a
quicker and cheaper method of drilling but does not give as much information a.bout the underlying rocks.

Rhyolite plug dome. A domal feahre forrred by the extrusion of viscous quartz-rich volcanic rocks.

Sclntlllometer survey. A survey of radioactive minerals using a scintillometer, a hand-hel{ highly accurate measuring device.

Scoplng Study. A detailed study of the various possible methods to mine a deposit.

Silicic dome. A convex landform created by extuding quartz-rich volcanic rocts.

Stope(s). An excavation from which ore has been removed from sub-vertical openings above orbelow levels.

Tertiary. That portion of geologic time that includes abundant volcanism in the western U.S.

Trenching. A cost-effective lvay of examining the structure and nature of mineral ores beneath gravel cover. It involves digging long
usually shallow trenches in carefirlly selected areas to expose unweathered rock and allow sampling.

Volc¡nic center. Origin of major volcanic activity

Volc¡noclastlc. Coarse, unsorted sedimentary rock formed from erosion of volcanic debris.

F orward-Looking Statements
This Annual Report on Form lO-K contains forward-looking infonnation. Forwa¡d-looking information includes statements relating to
future actions, prospective products, future perforrrance or results of current or anticipated products, sales and marketing efforts, costs
and expenses, interest raües, ouücome of contingencies, financial conditior! results of operations, liquidity, business strategies, cost
savings, objectives of management of Patriot Gold Corp. (hereinafter referred to as the "Company," "Patriot Gold" or'lne') and other
matters. Fonvard-looking information may be included in this Annual Report on Form 10-K or may be incorporaæd by reference from
other documents filed with the Securities and Exchange Commission (the *SEC") by the Company. One can find many of these
statements by looking for words including, for example, "believ€s," "expects," "anticipaûes," "estimates" or similar expressions in this
Annual Report on Form 10-K or in documents incorporated by reference in this Annual Report on Form 10-K.

The Company has based the forward-looking stateme'nts relating to the Company's operations on management's current expectations,
estimates and projections about the Company and the indusûry in which it operates. These statements are not guarantees of futme
performance and involve risks, uncertainties and assumptions that we caonot predict. In particular, we have based many of these
forward-looking statements on assumptions about future events tlat may prove to be inaccurate. Accordingly, the Company's actual
results may differ materially from those contemplated by these forward-looking statements. Any differences could result from a variety
of factors, including, but not limited to general economic and business conditions, competition, and other facûors. The Company
undertakes no obligation to publicly update or revise any forward-looking statements, whetler as a result of new information or future
events.

lll
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PARTI

The following should be read in conjunction with the audited consolidated financial statemenß and îhe notes thereto íncluded
elsewhere in thís Form IO-K. Throughout th¡s document, we make statements thøt are cløssifed as "þrwatdJooking." Pleøse refer to
the "Forward-Looking Statements" sectíon abovefor an explanation of these types of støtemenß.

Item 1. Description of Buslness.

We are engaged in natural resowce exploration and acquiring, exploring, and developing natu¡al resou¡ce properties. Currently we are
undertaking exploration and development programs in Nevada.

D evelopmpnlsfÈusiscss

'We were incorporated in the State of Nevada on November 30, 1998. [n June 2003, the Company filedAmended and RestatedArticles
of Incorporation with the Secretary of State of Nevada changing its name to Patriot Gold Corp. and moving the Company into its
current business of natural resource exploration and mining. On June l7 ,200.3, the Company adopted a new tading symbol - PGOL- to
reflect the name change. The Company has been in the resource exploration and mining business since June 2003.

On April 16,2010, we caused the incorporation of our whoþ owned subsidiary Provex Resources Inc. (?rovex') under the laws of
Nevada,

On April 16, 2010, the Company entered into an Assignment Agreement with Provex to assign the exclusive option to an undivided
right, title and interest in the Bruner and Vernal properties and the Bruner Expansion property to Provex. Pursuant to the Assignmørt
Agreements, Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the
Bruner and Vemal Property Option Agfe€ment and the Bruner Property Expansion Option Agreement. Provex's only assets are the
aforementioned agreenrents and it does not have any liabilities.

On May 28,2010, Provex entered into an exclusive right and option agreement with Canamex Resources Corp. ("Canamex') whereby
Canamex could earn up to 75Yo in the Bruner and the Bruner Property Expansion. Canamex agreed to spend an aggregate total of US
$6 million on exploration and related expenditures over the ensuing seven years whereupon Provex agreed to grant the right and option
to eam a vested seventy p€rcent Q0%) and an additional five percent (5%) upon delivery of a bankable feasibility study.

On February 28,20L1, the Company entered into an Exploration and Option to Entcr Joint Venture Agreement with Idalro State Gold
Company, LLC, ('ISGC") whereby the Company granted the option and right io ea¡n a vested seventy percent (70%) interest in the
property and the right and option to fonn a joint venture for the management and ownership of the property called the Moss Mine
Property, Mohave County, Arizona (the "Moss Property" or "Moss Mine Property"). Upon execution of the agreement ISGC paid the
Company $500,000 USD and agreed to spend an aggregaûe total of $8,000,000 USD on exploration and related expenditures over the
ensuing five years. Subsequent to exercise of the earn-in, ISGC and the Company agreed to form a 70130 joint ve,nture.

In Ma¡ch 20 I I , ISGC hansfened its rights to the Exploration and Option to Enter Joint Venture Agreemort dated February 28 , 20ll , to
Elevation Çeld lvtining Corporation ("Elevation"), formerþ known as Norttrern Vertex Capital Inc.

On May t2, 2016, the Company entered into a material definitive Agreement for Purchase and Sale of Mining Claims and Escrow
Instructions (the "Purchase and Sale Agreement'') with Golden Vertex Corp., an Arizona corporation ("Golden Vertexo" a wholly-
owned Subsidiary of Northern VertÐ whereby Golden Vertex agreed to purchase the Company's ¡em¿ining 30% working interest in
the Moss Gold/Silver Mine for C$1,500,000 (the "Purchase Price") plus a 3% net smelter retum royalty. Specifically, the Company
conveyed all of its right, title and interest in those certain patented and unpatented lode mining claims situaûed in the Oatman Mining
District, Mohave County, Anzona (the "Claims") together with all extualateral and other associated rights, water rights, tenements,
hereditarnents and appurtenances belonging or appertaining thereûo, and all rights-of-way, easements, rigbts of access and ingress to
and egress from the Claims appurtenant tlereto and in which Seller had any interest (collectively, the'Property'). The Purchase Price
consisted of C$1,200,000 in cash payable at closing and the remaining C$300,000 was paid by the issuance of Northem Vertex
cornmon shares to the Company valued at $0.35 (857,140 shares), issued pursuant to the terms and provisions of an invesûnent
agreement (the "Investment Agreement') entered between the Company and Northern Vertex contemporaneous to the Purchase and
SaleAgreement.

I
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On April 25,2017, Provex and Canamex Resources Corp. ('tsuyer") entered into a purchase and sale agre€ment whereby Canamex

Resources purchased Patriot Gold's 30 pcrcent working interest in the Bruner gold/silver min6 p¡sjsct for US$I.0 million casb, and the
retention of a net smelûer retum ('Î.ISR) royalty on the Bruner property including any claims acquired within a two-mile area of
interest a¡ound the existing claims. Additionally, the Buyer had the option ûo buy-down half of the NSR royaþ retained by Pafriot for
US$5 million any time during a five-yearperiod following closing of the purchase and sale agrcem€,nt. The Company recognized a gain

on sale of mineral properties of $1,000,000 from the sale of the Bn¡ner in its Consolidated Statement of Operations.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp ("Patriot
Canada"), under the laws of British Columbia, Canada.

On January I7, 2018, the Company designated 13,500,000 sha¡es of the authorized and unissued preferred stock of the company a{¡

"Series A Preferred Stocld' by filing an Amended and Restated Certificate of Designation with the Secretary of State of Nevada.

On May 7, 201.8, the Company caused the name change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.
('Goldbase") under the laws of Nevada.

On June 27 ,2019, the Company approved a change in its fiscal year end from May 31 to December 3l

Business Operations

We are a natural resource exploration and mining company which acquires, explores, and develops natural resource properties. Our
primary focus in the natural resource sector is gold.

The search for valuable natural resources as a business is extremely risþ. We can provide investors with no assurance that the
properties we have either optioned or purchased contain commercially exploitable reserves. Exploration for mineral reserves is a
speculative venture involving substantial risk. Few properties that are explored are ultimately developed into producing commercially
feasible reserves. Problems such as unusual or unexpected fomrations and other conditions are involved in mineral exploration and

often result in unsuccessful exploration efforts. In such a case, we would be unable to complete our business plan and any money spent

on exploration would be lost.

Natural resource exploratíon ând development requires sipificant capital and ou¡ assets and resources a¡e limited. Therefore, we
anticipate participating in the natural resowce indusüry through the selling or parhering of our properties, the purchase of small
interests in producing properties, the purchase of properties where feasibility studies already exist or by the optioning of natural
resoluce exploration and development projects. To daûe, we havç two gold projects located in the southwest United States. In May
201 6, we sold ou¡ interest in the Moss Mine project and retained a royalty. In April 2017 , we sold our interest in the Bruner project and

retained a royaþ Our current project inventory consists of the Vemal project and the Windy Peak project.

Financing

There were no financing activities undertaken by the Company during the fiscal year ended December 31, 2022. Due to the

cortmencement of the royalties from the Moss mine, management estimatcs that thc Company will not require additional funding for
the Company's planned operations for the next twelve months.

Compgtitig'rl

The mineral exploration industry, in general, is intensely competitive and even if commercial quantities of ore a¡e discovered, a ready
market may not exist for sale of sarne. Numerous factors beyond our conûol may affect the mmketability of any substances discovered.
These factors include ma¡ket fluctuations, the proximity and capacity of natural resource ma¡kets and processing equipment,
government regulations, including regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of
minerals and environrnental protection. The exact efect ofthese factors cannot be accurately predicted, but the combination oftlese
factors may rezult in our not receiving an adequate retum on invested capital,

2
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Corìpliance witl Govemment ReCúAIieggqdßgCUlAIOry-MAügrË

Miníng Control and Reclamation Regulølions

The Surface Mining Control and Recla¡nation Act of 1977 ('SMCRA") is administered by the Office of Surface Mining Reclamation
and Enforccrnent (UOSM') and establishes mining, environmenüal protection and recla¡n¿tion st¿ndards for all aspects of U.S. surface
mining, as well as many aspects of underground mining. Mine operators must obtain SMCRA perrrits and perrnit renewals for mining
operations from the OSM. Although state regulatory agencies have adopted federal mining prograüìs under SMCRA, the state becomes
the regulatory authority. States in which we expect to have active futu¡e mining operations have achieved primary contol of
enforcement tlrough federal authorization.

SMCRA permit provisions include requirements for prospecting including mine plan developmenf topsoil rernoval, storage and
replacemenl selective handling of overburden maùerials, mine pit backfilling and grading, protection of the hydrologic balance,
subsidence confol for underground mines, surface drainage contol, mine drainage and mine discharge control and treatment and re-
vegetation.

The U.S. mining permit application process is initiated by collecting baseline data to adequately characterize the pre-mining
environmental condition of the permit area. We will develop mine and reclamation plans by utilizing this geologic data and
incorporating elements of the envi¡onmental data. Our mine and reclamation plans incorporate the provisions of SMCRA, state
progams and complementary snvironmental progmms which impact mining. Also included in the permit application a¡e documents
defining ownership and agreements pertaining to minerals, oil and gas, water rights, rights of way and surface land and documents
required of the OSM's Applicant Violator System, including the mining and compliance history of oflicers, di¡ectors and prinoipal
stockholders of the applicant.

Once a permit application is prepared and submitted to the regulatory agenc)a it goes through a completeness and technical review.
Public notice of the proposed permit is given for a comment period before a pemrit can be issued. Some SMCRA mine permit
applications take over a year to prepare, depending on the size and complexity of the mine and often take six months to two years ùo be
issued. Regulatory authorities have considerable discretion in the timing of the permit issuance and the public has the right to cornment
on, and otherwise engage in, the permitting process including public hearings and intervention by the courts.

Surføce Dßturbance

dll ¡lining activities govemed by the Bureau of Land Manageme,nt ("BLM") require reasonable reclamation. The lowest level of
¡¡¡ining activity, "casual use," is desiped for the miner or weekend prospector who creatçs only negligible swface disturbance (for
example, activities that do not involve the use of earth-moving equipment or explosives may be considered casual use). These activities
would not require either a notice of intent to operate or a plan of operation. For further information regarding surface management
terms, please refer to 43 CFR Chaptor II Subchapter C, Subpart 3809.

The second level ofactivity, where surface disturbance is 5 acres or less per year, requires a notice advising the BLM ofthe anticipated
work 15 days prior ûo commencement. This notice must be fìled with the appropriate field office. No approval is needed although
bonding is required. State agencies must be notified üo ensure all requirements are met.

For operations involving more than 5 acres total surface disturbance on lands subject to 43 CFR 3809, a detailed plan of operation must
be filed with the appropriate BLM field ofüce. Bonding is required to ensure proper reclamation. An Environmental Assessment @A)
is to be prepared for all plans of operation to detemrine if an Environmental Impact Statement is required. A National Environmental
Policy Act review is not required for cazual use or notice level operations unless those operations involve occupancy as defined by 43
CFR 3715. Most occupancies at the casual use and notice level inArizona are covered by a programmatic EA.

An activity pemrit is required when use of equipment is utilized for the purpose of land stripping, earthmoving, blastrng (except
blasting associated witl an individual source permit issued for mining), tenching or road constuction.

3
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Future legislation and regulations are expected to become increasingly restrictive and there may be more rigorous enforcement of
existing and future laws and regulations and we may exporience zubstantial increases in equipment and operating costs and may
experience delays, interruptions or temrination of operations. Failure to comply with these laws and regulations may result in the
assessment of administrative, civil and criminal fines or penalties, the acceleration of cleanup and site restoration costs, the issuance of
injunctions to limit or cease operations and the suspension or revocation of perrrits and other enfofcement measr¡ros that could have the
effect of limiting production from our future oporations.

Trespøssíng

The BLM will prevent abuse of public lands while recognizing valid rights and uses under the mining laws. The BLM will take
appropriate action to eliminate invalid uses, including unautlorized residential occupancy. The Interior Board of Land Appeals (IBLA)
has found that a claim may be declared void by the BLM when it has been located and held for purposes othsr than the mining of
minerals. The issuance of a notice of trespass may occur if an unpaûented clain/siûe is:

(1) used for a home site, place of business, or for other purposes not reasonably related to mining or milling
activities;

A) used for the mining and sale of leasable minerals or mineral materials, such as sand, gravel and certain types of
building sûone; or

(3) located on lands that for aûy reason have been withdrawn from location after the effective date of the
withdrawal.

Trespass actions are taken by the BLM Field Ofüce.

Envìronmental Lsws

We may become subject to various federal and state environmental laws and regulations that will impose sipificant requirements on
our operations. The cost of complying with current and future environmental laws and regulations and our liabilities arising from past

or future releases of, or exposure to, hazardous substances, may adversely affect ou¡ business, results of operations or financial
condition. In addition, environmental laws and regulations, particularly relating to air emissions, can reduce our profiøbility. Numerous
federal and st¿te governmental permits and approvals are required for mining operations. When we apply for these perrnits or
approvals, we rnay be required to prepare and present ûo federal or state authorities data pertaining to the effect or impact that a
proposed exploration for, or production or processing o{ may have on the environment. Compliance with these requirements can be
costþ and time-consuming and can delay exploration or production operations. A failure to obtain or comply with perrrits could result
in significant fines and penalties and could adversely affect the issuance of other permits for which we may apply.

Cleøn WaterAct

The U.S. Clean Water Act and conesponding state and local laws and regulations affect mining operations by restricting the discharge
of pollutants, including dredged or fill materials, into waters of the United States. The Clean rrlVater Act provisions and associated state
and federal regulations are complex and subject to amendments, legal challenges and changes in implementation. As a result of court
decisions and regulatory actions, permitting requirements have increased and could continue ûo increase the cost and time we expend
on compliance with water pollution regulations. These and other regulaûory requirements, which have the potential to change due to
legal challenges, Congressional actions and other developments increase the cost of, or could even prohibit, certain current or futue
mining operations. Our operations may not always be able to remain in full compliance with all Clean WaterAct obligations and permit
requirements. As a result, we may be subject to fines, penalties or changes to our operations.

Clean WaterAct requirements that may affect our operations include the following:

Seclìon 404

Section 4M of the Clean Water Act requires mining compeniss to obtain U.S. Anny Corps of Engineers C'ACOE ) perrnits to place
material in sheans for the purpose of creating slurry ponds, water impoundments, refuse areas, valley fills or other mining activities.
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Our constnrction and mining activities, including our surface mining operations, will frequentþ require Section 404 permits. ACOE
issues two t1ryes of permits pursuant ûo Section 404 of the Clean Water Act nationwide (or "general") and *individual" pemrits.
Nationwide perrnits are issued to streamline the permitting process for dredging and filling activities that have minimal adverse

environmental impacts. An individual pemrit typically requires a more comprehensive appücation process, including public notice and

comment; however, an individual permit can be issued for ten years (and may be extended thereafter upon application).

The issuance of permits to consfuct valley fills and refuse impoundments under Section 404 of the Clean Waûer Act, whether general
perrrits commonly described as the Nationwide Pemtit 21 (NWP 21) or individual permits, has been the subject of many recent court
cases and increased regulaùory oversight. The results may materially increase ow permitting and operating costs, permitting delays,
suspension ofcurrent operations and/or prevention ofopening new mines.

E¡onlsyeç$

Cunently, our officers and directors provide planning and organizational services for us on an as-needed basis, and our adminishative
and office staff also works on an as-needed basis. Some of the field work is completed by service providers and/or exploration
parûxen. All of the operations, technical and otherwise, are oveßeen by the directors of the Company.

Subsidia¡ies

OnApril 16, 2010, we caused the incorporation of our wholly owned zubsidiary, Provex Resources, Inc., under the laws of Nevada. On
April 16, 2010, the Company entered into an Assignment Agreement to assign the exclusive option ûo an undivided righ! title and
interest in the Bruner and Vernal property; and the Bn¡ner Property Expansion to Provex. Pursuant to the Assignment Agreernent
Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the Bruner and Vemal
Property Option Agreement; and the Bruner Property Expansion Option Agreement. Provex's only assets are the aforementioned
agreements and it does not have any liabilities.

On May 28,2010, Provex Resources, Inc. entered into an exclusive right and option agreement with Canamex Resources Corp.
('Canamex") whereby Canamex could eam up to a 75% undivided interest in the Bruner and the Bruner Property Expansion. Canamex
agreed to spend an aggrcgate toøl of US $6 million on exploration and related expenditures over the ensuing seven years whereupon
the Company agreed to grant the right and option üo ea¡:n a vested seventy percent (70%) and an additional five percent (5%) upon
delivery ofa bankable feasibility study.

On April 25,2017, Provex and Canamex Resources Corp. ("Buyer) entered into a pwchase and sale agr€ement whereby Canamex
Resources purchased our 30-per-cent working interest in the Bruner gold/silver mine project for US$I.0 million cash, and the retention
of a net smelterrehlrn (.NSR') royaþ on the Bruner properly including any claims acquired within a two-mile area of interest around
the existing claims. Additionally, the Buyer had the option to buydown half of the NSR royaþ for US$5 million any time during a
five-year period following closing of the purchase and sale agreement.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp (?atriot
Canada'), under the laws of British Columbia, Canada.

On May 7, 2018, the Company caused the name change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.
("Goldbase") under the laws of Nevada.

OnJr¡ne27,20l9,theCompanyapprovedachangeinitsflrscalyearendfromMay3l toDecember3l.
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Item 1A'. Rlsk Factors.

Factors that Mav A-ffect Future Results

1. lVe may requlre addltlonal funds to achleve our buslness obJectlves and any inabiltty to obtaln fundlng wlll inpact our
business.

We may incur operating losses in future periods because there a¡e expenses associated with the acquisition, exploration and
development of natural resource properties. We may need ùo raise additional funds in the future tbrough public or private debt or equity
sales to fund our future operations and fulfill contractual obligations. These financings may not be available when needed, and even if
these financings are available, they may be on terms that we deem unacceptable or are materially adverse to your interests with respect
to dilution of book value, dividend preferences, liquidation preferences or other terms. Any inability to obtain financing could have an
adverse effect on our abilþ to implement ou¡ business objectives and as a result, could require us to diminish or suspend ow
operations or cause a maûerially adverse effect on our business. Obtaining additional financing would be subject to a number of factors,
including the ma¡ket prices for gold, silver and other minerals. These factors may make the timing, amount, terms or conditions of
additional financing unavailable to us.

2. Because our Directors m¡y serve as ofrïcers and directors of other companies engaged Ín mineral exploration, a potential
conflict of interest could negatlvely impact our abllity to acquire properties to explore and to run our business.

Our Directors and Ofücers may work for other mining and mineral exploration companies. Due to time demands placed on our
Directors and Offìcers, and due to the competitive nature of the exploration business, the potential exists for conflicts of interest to
occw from time to time that could adversely affect our ability to conduct ow business. The Officers and Directors' employment and
afüliations with other entities limit the amount of time they can dedicate to us. Also, our Directors and Ofücers may have a conflict of
interest in helping us identifu and obtain the rights to mineral properties because they may also be considering tle same properties. To
mitigate these risks, we work with several technical consultants in order to ensure that we are not overþ reliant on any one of our
Officers and Direcûors to provide us with technical services. However, we ca¡not be certain that a conflict of interest will not arise in
the futr¡re. To date, there have not been any conflicts of interest between any of our Di¡ectors or Officers and the Company.

3. Because of the speculafüe nature of exploration and development, there are substantial risks in our business model.

The search for valuable natural resources as a business is extemely risþ. We can provide invesûors with no assurance that the
properties we oriln contain commercially exploitable resorves. Exploration for nah¡ral resoruces is speculative and involves risk. Few
properties that a¡e explored are ultimately developed into producing commercially feasible reseryes. Problems such as unusual or
unexpected formations and other conditions are involved in mineral exploration and often result in unsuccessfirl exploration eforts. In
such a case, we would be unable to complete our business plan.

4. Because of the unique dlfflcultles and uncertainties lnherent in mineral exploratlon ¡nd the minÍng business, we f¡ce rlsks.

Poûential investors should be aware of the difficulties norrnally encountered by mineral exploration companies. The likelihood of
success must be considered in light of the problen$, experuies, difficulties, complications and delays encountered in connection with
the exploration of the mineral properties that we plan to undertake. These potential problems include, but are not limited to,
unanticipated problems relating to exploration and additional costs and expenses that may exceed curront estimates. In addition, the
scarch for valuable minerals involves numerous hazards which pose financial risks.

5. Because our operating expenses may vary, ¡s msy our revenues, profltability may be inconsistent.

'We anticipate that our expenses may vary and so rnay our revenues. Therefore, any profitabilþ we may have could be inconsistent.
There is little history upon which to base any assumption as to the likelihood that we will be consistentþ profitable, and we can provide
investors with no assr¡rance that we will generate consistent revenues or consistentþ achieve profitable operations.
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6. Because sccess to our mlneral clalms may be resficted by inclement werther, we may be delayed ln our exploration.

Access to our mineral properties may be restricted through some of the year due to weather in the area. As a result, any attempt to test
or explore the property is largely limited to the times when weatler permits such activities. These limitations can result in significant
delays in exploration efforts.

7. Because of the speculatlve n¡ture of exploration of mln6¡¡l properties, there is subst¡ntlal r{sk.

The search for valuable minerals as a business is extremely risþ. Exploration for minerals is a speculative venture involving
substantial risk. The expenditures to be made by us in the exploration of the mineral claims may not always result in the discovery of
economie mineral deposits. Problems such as unusual or unexpected formations and other conditions are involved in mineral
exploration and often result in unsuccessftrl exploration efforts.

8. Because of the lnherent dangers involved in mineral exploratlon, there ls ltabflity rtsk.

The search for valuable minerals involves numerous hazards. As a result, there is potential liabitity for haaards, including pollution,
cave-ins and other hazards against which we cannot insu¡e or against which we may elect not to insure.

9. We are heavily dependent on our CEO and Presldent.

Our success depends heavily upon the continued contributions of our CEO and President, whose knowledge, leadership and technical
expertise would be difücult to replace. Our zuccess is also dependent on olu ability to retain and athact experienced engineers,
geoscientists and other technical and professional staff. We do not maintain key man insu¡ance. If we were to lose our CEO and
President our ability to execute our business plan could be harmed.

Risks Related to Legal Uncertainties and Regrfations

10. As we undertake exploratlon and development of our mineral claims, we wlll be subject to compllance wlth government
regulatlon whlch may increase the anticþated cost of our exploratlon programs.

There are several govemmental regulations that materially restict mineral exploration. We will be subject to the federal, state and local
laws as we carry out our exploration program. We may be required ûo obtain work permits, post bonds and perforrr remediation work
for any physical disturtance to the land in order to comply with these laws. While our planned exploration and development progmm
budgets for regulatory compliance, there is a risk that new regulations could increase our costs ofdoing business and prevent us from
carrying out our exploration and development programs.

Public Health Threats Risk

24. Ow financial end operating performance m¡y be adversely affected by gtobal public hedth threets, i:ncluding the recent
outbre¡k of the novel coronavlru¡ (COUD-l9).

Public health tåreats, zuch as the coronavirus (COVID-l9), influenza and other highly communicable diseases or viruses could
adversely impact our operations and cause disruptions in the natural resource exploration and mining indusûry. If the effect of the
coronavirus (COVID-I9) is ongoing, economic conditions and the economic slowdown resulting from COVID-I9 and the intentional
govemmental responses to the virus may also adversely afiect the market price of our common sha¡es.

Item 18. Unresolved StaffComments.

There are no unresolved staf comments.
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Itsm2. Descrlptlon of Properties.

We do not lease or own any real property for our corporate offices. We currently maintain our corporaûe office on a month-to-month
basis at 401 Ryland St, Suite 180, Reno, NV 89502. Management believes that our office space is suitable for our current needs.

Our properly holdings as of December 31,2022 consist of the Vemal Property and the Windy Peak Property.

Vernal P¡ojgg[
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Acquisition oflnterests - Vernal Project

Pursuant to a Properly OptionAgreement (the "BVAgreemenf'), dated as of July 25,2003, with MinQuest, Inc., a Nevada Company
("MinQuest'), we acquired the option to eam a 100% interest in the Bruner and Vernal mineral exploration properties locaûed in
Nevada. Together, these two properties originally consisted of 28 unpatented mining claims on a total of 560 acres in the northwest
hending Walker Lane located in western ce,¡rtual Nevada.

To date, the Company has paid the option paymerits and made the expenditures necessary to satisff the requirements of the BV
Agreement and 100% interest in these two properties rvas therefore transfened to Patriot, zubject to MinQuest retaining a3Yo royalty.
All mining interests in the properties are subject to MinQuest retaining a 3Yo royalty of the aggregate proceeds from any smelter or
other purchaser of any ores, concentrates, metals or other material of commercial value produced from the property, minus the cost of
tansportation of the ores, concentrates or metals, including related insurance, and smelting and refining charges. Pursuant to the BV
Agreement, we have a one-time option to purcbase a portion of MinQuest's royaþ interest at a ratp of $1,000,000 for each 1%. We
may exercise our option 90 days following completion of a bankable feasibility study of the Bruner ¿nd Vernal properties, which, as it
relates to a mineral resource or reserve, is an evaluation of the economics for the extraction (mining), processing and marketing of a
defined ore reserve that would justif financing from a banking or financing institution for putting the mine inûo production.

On April 16, 2010, the Company entered into an Assignment Agreement with its wholly owned subsidiary, Provex Resources, Inc.,
(now Goldbase, Inc.) a Nevada Company, to assþ the exclusive option to an undivided right, title and interest in the Bruneç Bruner
Expansion and Vernal properties to Provex. Pursuant to tho Agreement, Provex assumed the rights, and agreed to perforrn all of the
duties and obligations, of the Company arising under the original property option agreements.

In April 2017, Canavrex Resou¡ces ("Buyer") purcbased ou¡ interest in the Bnrner properties for US$l.0 million cash, and we retained
a two percent net smelter return royalty on the Bruner properties including any claims acquired within a two-mile area of interest
around the exisring claims. Additionally, the Buyer had the option to buydown half of the NSR royaþ retained by Patriot for US$5
million any time during a five-year period following closing of the purchase and sale agreement.

Description and Locatlon of the Vernal Property

The Vemal Property is located approximately 140 miles east-southeast of Reno, Nevada on tle west side of the Shoshone Mountains.
Access from Fallon, the closest town of any size, is by 50 miles of paved highway and 30 miles of gravel roads. The Company holds
the property via 12 unpaûenùed mining claims (approximately 248 acres). The Company has a 100% interest in the Vemal property,
subject to an existing royaþ

Exploration llistory of the Vernal Property

Hisûorical work includes nunerous short adits constucted on the Vernal Property between 1907 and 1936. Thcre appears to have been
little or no mineral production.

The Vemal Property is underlain by a thick sequence of Tertiary age rhyolitic volcanic rocks including tuffs, flows and intrusives. A
volcanic center is thought to underlie the district, with an intruding rhyolite plug dome (a domal feature formed by the extrusion of
viscous quartz-rich volcanic rocks) thought to be closely related to mineralization encountered by the geologists of Amselco, the U.S.
subsidiary of a British company, who explored the Vernal Property back in the 1980's, and who in 1983 mapped, sarnpled and drilled
the Vernal Property. Amselco has not been involved with the Vernal Property over the last 20 years and is not associated with our option
on the Vernal Properly or the exploration work being done. A 225-foot-wide zone of poorþ outcropping quartz stockwoús (a multi-
directional quartz veinlet system) and larger veining trends exist northeast from the northern margin of the plug. The veining consists of
chalcedony containing l-5%o pynte. Clay alteration of the host volcanics is stong. Northwest trending veins are also present but very
poorly exposed. Both directions carry gold values. Scattered vein float is found over the plW- The most significant gold values in rock
chips come from veining in tuffaceous rocks north of the nearly east-west contact of the plug. This a¡ea has poor exposure, but
sampling of old dumps and surface workings show an open-ended gold anomaly that measures 630 feet by 450 feet.
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The Vernal Property claims p¡ssently do not have any known mineral reserves. The property that is the subject of our mineral claims is
undeveloped and does not cont¿in any conrmercial scale open-pib. Numerous shallow underground excavations occur within the
central portion of the property. No reported historic production is noted for the property. There is no mining plant or equipment located
on the property that is the zubject sf 1fos minerâl claim. Cunently, there is no power supply ûo the mineral claims. Although drill holes
are present within the property boundary, there is no known drilled reserve on our claims.

In July 2003 and again in June 2017, membeÍs of our Boa¡d of Directors and geology team made an onsite inspection of the Vemal
property. Mapping (the process of laying out a grid on the land for a¡ea identification where samples are üaken) and sampling (the
process of taking srnall quantities of soil and rock for anaþis) have been completed. In March 2005, the Company initiated the process

to secure the proper permits for trenching and geochemical sampling from the U.S. Forest Service.

Our exploration of the Vemal Property to date has consisted of geologic mapping, tenching and rock chip geochemical sampling. The
Board of Directors approved a budget of approximately $55,000 (including the refundable bond of $900) for the Vernal property. An
exploration prograln was conducted in Novernber 2008. The program consisted of 200 feet of tenching, sampling and mapping, and
opening, mapping and sampling of an underground workings consisting of approximately 275 feef of workings. The Company is
continuing to evaluate the Vem¿l Property.

In September 2017,we released a National Insfument 43-l0l Technical Report on the Vemal.

Planned Exploration

The Company's current objectives are to assess the geological merits and if warranted and feasible establish an exploration program to
identiff the potential for economicaþ viable mineralization. The cost of an exploration plan has not yet been determined therefore
estimated exploration expenditures are not available at this time. The Company recoenizes that the Vernal Property is an early-stage
exploration opportrmity and there are cunently no proven or probable reserves.

SlidvJeEtsP¡ansgy

Acqulsltion of Interest

In May 2015, after a review of historical records and information available regarding a potential mineral property interest in Churchill
County, Nevada, the Company acquired the Windy Peak Property, (referred to herein as the "Windy Peak Property," uWindy Peak" or
the "Property"). This earþ-stage exploration project was secured through the completion of an Assignment and Assumption
Agreement. Windy Peak has been visited by directors and technical staff of the Company several times in 2017 , 2018, 2019, 202A, and
2022.

t0
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The ltlndy Perk Property Loc¡don ln Nev¡d¡

Dercriptlon rnd Loc¡don of the rtlndy Pork Property

Th€ Wîndy Peak Pro,perty consists of 114 unpatented mineral claims covering approximately 2"337 contiguous acres, 3 miles NNE of
thc Bell Mormtain and 7 milos cast of tho Fairvíew rnining disüÍct in southwost Ncvada. lVindy Pcok ís approximarcly 45 miles
southcast of Fallon and 5 7z miles sor¡th of Middlegate,T\e Proesrty is a contiguous claim block. Access ûo the project area ir by paved
hígbwoy, followed þ a short sfretch of gravel road.

Access úo thc Windy Pcak hoporty ís from U.S. Higbwey 50, thcmcc south via Highway 361 to an r rmarkcd dirt road th¿t hcads west
olong thc south sidc of an unna,med wash referred to as lVindy lVash. The dirt road exits Highway 95 near the border of Sectiorc 27 &
34.T\e Bell Mormtain (dalÃ1972) shows a¡r older dirt road th¿t follows the floor of the wash. About 2 milee along tho dirt
ro¿4 tcnchíng and outting oft¡ils ûo accoss varioue portione ofthc Prope'rty havc exùcneivoþ dist¡rbod thc hill. The dirt road is in
good condition, however the cteeper üails near lVindy Pcak require a 4-wheel-&ive for access. There is no plant eçipmeirt water
sour€e nor pox¡€r arrentþ on sit€. Power corld be provided þ portable diesel-powercd geirerators. Non potable waûer may be ¡or¡rce
able on sitc for drillíng, mining 6¡d milling purposes.

ll
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The Property claims are held as unpatented federal land claims administsred under the Dçartment of Interior, BLM. In order to acguire

an unpaûented mineral claim, tle land must be open to mineral entry. Federal law specifies that a claim must be located or "staked" and

site boundaries be distinctþ and clearly marked to be readily identifiable on the ground in addition to filing the appropriate state and or
federal documentation such as Location Notice, Claim Map, Notice of Non-liability for Labor and Materials Furnished, Notice of
Intent to Hold Mining Claims, Maintenance Fee Payment and fees to secure the claim. The State may also establish additional
requirements regarding the manner in which mining claims and sites are located and recorded. An unpatented mining claim sp IJ.5.
govemment lands est¿blishes a claim to the locatable minerals (also refened to as stakeable minerals) on the land and the right of
possession solely for mining purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed,
provisions of fcderal mining laws permit owrrers sf lnpatented mining claims ûo patent (to obtain title to) the claim. The Properly
surface estate and mineral rights are federally owned and subject to BLM regulations. None of the Property claims have been legally
surveyed. Although our legal access to unpatented Federal claims cannot be denied, staking or operating a mining claim does not
provide the claim holder exclusive rights ùo the surface resources (unless a right was deterrrined under Public Law 84-167), establish

residency or block access ùo other users. Regulations managing the use and occupancy of the public lands for development of locatable
mineral deposits by limiting such use or occupancy to tlat which is reasonably incident is found in 43 CFR 3715. The,se Regulations
apply to public lands adrrinistered by the BLM.

Annual maintenance fees paid to the BLM and recording fees must be paid to the respective county on or before Sepùember I of each
year to keep the claims in good standing, provided the filings are kept cunent these cl¿ims can be kept in perpetuity.

Past Exploration Ín the Windy PeakArea

Fairview Distrdct

The Windy Peak area has been considered to be part of, or at least an extension of, the Fairview District, which, is located on Fairview
Peak about 6 miles WNW of Hill 6483. Both areasi are within the Fairview Peak caldera, but thei¡ geochemical differences indicate
they are not related.

Wlndy Peak

Published information regarding the Windy Peak area refers to a small leach pad at the Cye Cox prospect at Hill 6483. This exploration
was located adjacent to but not on our northern claim block. According to historical rqlorts, an initial 6 claims (Red Star) were staked

by Cye Cox of Fallon from 1945 to 1969. Subsequent lessees staked an additional 79 Red Star claims from 1978 to 1979. Cye Cox
together with Pete Erb and "Pine Nut" Forbush discovered high-grade gold on the south side of Hill 6483 in the Windy fault in 1970.

The presence of old timbors near a mostly-covered hole at the western french (about mile west of the Windy adit) indicates that they
also did some work there. After further examination a plant with a 6-8" gizzly and tommel (21' x 30") was setup and operated.

Exploration on and around the property has included geologic mapping, rock chip sampling, sagebnrsh biogeochemistry, VLF-EM,
VlF-resistivity and magnetic geophysical surveys, and reverse circulation drilling. Various companies, including Terraco Gold Corp,
Solit¿rio Resources, Red Star Gold, Pegasus Gold Corp, Rio Tinto, and KennecotÇ have conducted drilling on and around the property,

with more than 70 holes drilled. Limited small-scale mining activities have been conducted by various private parties since the 1940's,

including a small glory hole mined during the 1970's centered on Hill 6483. Previous work on the property included many vertical
reverse-circulation d¡ill holes, which are not suited to testing the high-angle structures known to host the gold- bearing veins. Some of
the holes previously drilled are infened to be too shallow to properþ test targets. The Company believes the high-grade structurally
hosûed gold potential on the property has not been tested by previous drilling programs.

t2
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Geologr of the Windy Peak Property Area

Review of late Tertiary epithermal gold-silver deposits in the northem Great Basin, revealed that most deposits are spatially and
ûemporally related ûo two magmatic assemblages: bimodal basalÈrhyoliùe and western andesite. The Fairview disfrict, ¡nsluding the
Bell Mine, is related to a third, minor magmatic assemblage, the late Eocene to early Miocene caldera complexes of the interior
andesiûe-rhyolite assemblage. This assernblage hosts the giant late-Oligoc€ne Round Mountain deposit plus smaller deposits in the
Atlanta, Fairview, Tuscaror4 and Wonder mining disticts. The youngest rocks in the interior andesite-rhyolite assemblage a¡e in the
Fain¡iew and Tonopah mining districts. Recent studies have shown that the magmatism associated with the interior andesite rþolite
assemblage had a close spatial and temporal association with crustal extension" and that these magmas may have been formed by
partial mixing of mantle-derivedbasal with crustal melt.

Current Exploratlon

The Company has been conducting an ongoing exploration progfam to assess the potential for economically viable mineralization. The
exploration program has been pennitted by the BLM. The Company initiatsd driling in tle summer of 2018, and this prograûr
extended inûo October 2018. Further drilling was completed in December 2019, and again in January 2O2l.Explorution on the project
is ongoing. The Company recognizes that Windy Peak is an early-stage exploration opportunity and there are currently no proven or
probable reseryes.

Rainbow Mount¡in ProDerty

Acqulsltlon of Interest

In autumn of 2018, after conducting initial reconnaissance of the Rainbow Mountain, the Company acquired the Rainbow Mountain
Properly, (referred to herein as the 'T.ainbow Mountain Propert5r," "Rainbow Mountain" or the "Property"). This early-stage
exploration project was secured through staking and filing the associated paperwork and fees with the BLM and County. Rainbow
Mountain has been visited by directors and technical st¿ffof the Company several times in 2A18,2019, ard2020.

l3
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Descrlptlon and Locatlon of the Rainbow Mount¡ln Property

The Rainbow Mountain gold project consisted of 8l unpatented l6ds 6l¿ims totaling approximately 1,620 contiguous acres, located
approximateþ 23 krn southeast of Fallon, in the state of Nevad¿. Access ûo the project area is by paved highway, followed by a short
shetch ofgravel road.

The Property claims were held as unpatented federal land claims administered under the Departuent of Interior, BLM. In order to
acquire an unpatented mineral claim, the land must be open to mineral enüy. Federal law specifies that a claim must be located or
"staked" and site boundaries be distinctly and clearly ma¡ked to be readily identifiable on the ground in addition to frling the

appropriate state and or federal documentation such as Location Notice, Claim Map, Notice of NonJiability for Labor and Materials
Furnished, Notice of Intent to Hold Mining Claims, Maintenance Fee Payment and fees to secu¡e the claim. The State may also

establish additional requirernents regarding the manner in which mining claims and sites are located and recorded. An unpatented
mining claim on U.S. govemment lands establishes a claim to the locatable minerals (also referred ûo as stakeable minerals) on the land
and the right of possession solely for ¡rining purposes. No title to the land passes to the claimant. If a proven economic mineral deposit
is developed, provisions of federal mining laws permit owners of unpatented mining claims to patent (to obtain title to) the claim. The
Propeúy surface esùate and mineral rights are federally owned and subject to BLM regulations. None of the Property claims have been
legally surveyed. Although ow legal access to unpatented Federal claims cannot be denied, staking or operating a mining claim does

not provide the claim holder exclusive rights to the surface resources (unless a right was determined under Public Law 84-167),
establish residency or block access to other users. Regulations managing the use and occupancy ofthe public lands for development of
locatable mineral deposits by limiting such use or occupancy to that which is reasonably incident is found in 43 CFR 3715. These
Regulations apply to public lands administered by the BLM.

Geology of the Rainbow Mountain PropertyArea

The claim area roughly e,ncompassed nearly tle full extent of Rainbow Mountain, and specifically a prominent zone of northeast-
striking faults which transect the central part of Rainbow Mountain. This complex fault zone involves three discrete Tertiary volcanic
units comprised of basalt, dacite, and olivine basalt. Individual fault taces are well exposed locally and a¡e often coincident with the
contacts between the individual lithologic units. Many of the fault taces exhibit prominent fault breccia and hydrothemral brecci4 and
surface samples of this material retumed anomalous gold and silver values up to 0.807 ppm and 1.6 ppm, respectively.

Based on observations recorded during field reconnaissance, individual hydrotherrnal veins along the faulted contacts range in
thickness up to 1.5 m, with associated strike lengths of up to 1.7lor. The Company postulated that this locally intense faulting, in
conjunction with the associated anomalous assay values, is suggestive of a potential epithermal vein system within the footwall of the
greater Rainbow Fault zone.

Exploration

The Company conducted an exploration program to assess the potential for economically viable mineralization. The exploration
program was perrnitted by the BLM. The Company initiated drilling in December of 2020. In light of the assay results of the drilling
program, the Company opted to not renew the claims associated with the Rainbow Mountain project.

Item3. LegalProceedings.

There are no pending þal proceedings involving the Company or in which any director, officer or afEliate of the Company, any owner
of record or beneficially of more than 5%o of any class of voting securities of the Company, or security holder is a party adverse to the
Company or has a material interest adverse to the Company.

Item 4. Mine Safety Disclosures.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the'lA.ct") and Item lM of Regulation S-K require certain mine
safety disclosures to be made by companies that operate mines regulated under the Federal Mine Safety and Health Act of 1977.
However, the requirements of the Act and Item 104 of Regulation S-K do not apply as the Company does not engage i1 mining
activities. Therefore, the Company is not required to make such disclosures.
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PARTtr

Item 5. Market for Reglstrrnt's Common Equtty, Related Stockholder M¡tters ¡nd Issuer Purchases of Equlty Securitles.

Market Informatlon

CANADIAN SECURITIES EXCIIANGE ("CSE') and OTC@

The Company's common stock is listed on the Canadian Seourities Exchange and also tades on the OTCQB market, Pahiot's stock
symbol is'?GOL."

The Company's common shares were approved for listing on the CSE on May 9,2017 under the symbol of '?GOL" and fiades in
Canadian dolla¡s. Listing and disclosure documents will be available at www.thecse.com. The average trade price on the CSE is $.08
(CDÌ.I).

Holders

On December 31,2022, there were approximately seventy-eight (78) holders of record of the Company's common stocþ not including
shareholders who hold their shares in street name.

Dividends

The Company has not declared or paid any cash dividends on its common stock. The payment of cash dividends in the future will be at
the discretion of its Board of Directors and will depend upon its eamings levels, capital requirements, any restrictive loan covenants
and other factors the Board considers relevant.

Warrants or Optioss

There were no warrants issued, exercised, cancelled or expired during the year ending December 3L,2022. For frrther information, see

Note 8 Warrants, in the financial statements inoluded in this 10-K filing.

There were no stock options issued, exercised, cancelled or expired during the year ending December 31, 2022. For further
information, see Note 6 - Stock Options in the financial statements included in this lO-K fiting.

Securities Authorized for Issuance under Equity Co¡rpensation Plans

Set forth below is certain infomration as of Decemb er 3l , 2022, the end of our most recently completed fiscal year, regarding equity
compensation plans.

Equity compensation plans not approved by stockholders as ofl)ecember 31,2022

PIan Cateeorv

Numberof
securities to be

issued upon
exercise of

outstanding
options, w¡rr¡nts

and rlghts

\ileighted average
exercise price of

outstanding
options, w¡rrants

and rÍghts

Number of
¡ecurities
remaining

availeble for
future issu¡nce

2012 Stock OptionPlan
2014 Stock Option Plan
2019 Stock Option Plan

3,745,000 $
4,815,(X)O $

0.10
0.10

155,000
185,000

9,500,000
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The following discussion describes material terms of grants made pursuant to the stock option plans as of December 31,2422:.

Pursuant to the 2012 and2014 and 2019 Sûock Option Plans, grants of sha¡es can be made to employees, officers, directors, consultants
and independent contractors of non-qualified sùock options as well as stock options ûo employees that qualiff as incentive stock options
under Section 422 of Ihe Inteinal Revenue Code of 1986 ("Code"). The Plans are administered by the Option Committee of the Board
of Direcûors (the "Committee"), which has, zubject to specified limitations, the ñ¡ll authority ûo grant options and est¿blish the terms

and conditions for vesting and exercise thereof. Cunently the Boa¡d of Directors functions as the Cornmittee.

In order to exercise an option granûed under the Plans, the optionee must pay the full exercise price of the shares being purchased,

Payment may be made either: (i) in cash; or (ü) at the discretion of the Committee, by delivering shares of common stock already
owned by the optionee tlat have a fair market value equal to the applicable exercise price; or (iü) with the approval of the Committee,
with monies borrowed from us.

Subject to the foregoing, the Committee has broad discretion to describe the terms and conditions applicable ûo options granted under

the Plans. The Committee may at any time discontinue granting options under tle Plans or otherwise suspend, amend or terrrinate the

Plans and may make such modification of tho terms and conditions of such optionee's option as the Committee shall deem advisable.

Recent Sales ofUn¡egistered Securities; Use ofProceeds from Registered Securities.

See "Note 7 - Common Stockn in the financial stat€ments included in this 10-K filing.

Purchases of Equify Securities by the Comoa¡v and A

There was no purchase of equity securities by the Company and afüliated purchasers dwing the year ended December 31,2022.

Stock Based Compensation

For tle year ended December 3I, 2022, Mr. Trevor Newûon, Chief Executive Oficer, Presidenl Chief Financial OfficeC Secretary,

Treasurer and Director of the Company opted to receive his director fees in the fomt of reshicted stock rather than cash. The restricted
common sûock is restricted for a period of tå¡ee years following the date of grant. He received 6,461,539 sha¡es of resticted common
stock for his three-year direcûor terrn beginning January I, 2022. The shares were valued at $0.325 per share, for a total non-cash

expense of $70,000 for the year ended Decemb er 31, 2022, recorded as Direcùors Fees Expense. The fees for 2023 - 2024 a¡e recorded

as Prepaid Expenses as of December 31,2022, in the amount of $140,000.

ftem 6. Selected Í'lnancial Data.

A smaller reporting company, as defined by Item 10 of Regulation S-K, is not required to provide the information required by this item.

Item 7. Management's Discussion andAnalysis or Pl¡n of Operation.

Overview

As a natural resource exploration company, our focus is to acquire, explore and develop natural resource properties which may host
mineral reserves which may be economical to extact commercially. With this in mind, we have identified and secwed interests in
mining claims with respect to properties in Nevada. Cunent cash on hand is sufficient to fund planned operations for 2023 afrer
payment of accounts payable outstanding at December 31, 2022. Ou¡ officers and directors and advisors, attomeys and consultants will
continue to be utilized to support all operations.

t7
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Planof Onæ:liou

During the twelve-month period ending December 31,2022, we continued our evaluation work on our Vernal project and Windy Peak
project. Our funds are sufücient to meet all plenned activities as outlined below. The Company expects the short and long-term funding
of our operations going forwa¡d to be financed through existing funds.

We do not anticipate a change to our company stafftng levels. We remain fosused on keeping the staff compliment, which currentþ
consists of our tlree directors. Our staffing in no way hinders our operations, as outsourcing of legal, accounting, and other operational
duties is the most cost effective and efücisnt manner of conducting the business of the Company.

We do not anticipate any equipment purchases in the twelve months ending December 3L,2423.

Results of OpEatigq$

The Tbvelve Months Ended December 31,2022 eompared to the ïWelve Months Ended December 3lr2ù2l

During the years ended December 31,2022 and202l, we had revenues of $1,786,040 and $1,737,707, respectively, resulting from the
Moss royalty. We are cunently exploring and developing our properties and a¡e actively reviewing new projects.

Net income for the year ended December 31,2022 was $621,896 compared ùo net income of $152,340 for the year ended December 31,

2021, for an approximate $469,000 increase in net income. The increase in the net income is primarily due ùo the $404,000 decrease of
mineral costs. In addition, consulting expenses decreased by $43,000. This was offset by an approximate $50,000 increase in general

and ¿dministrative expe,nses.

For the years ended December 31,2022 and202l, mineral and exploration expenses were $101,366 and $505,788, respectively, for an

approximate $404,000 decrease. The decrease is primarily due to a decrease of $281,000 expendihres on the Windy Peak project and a

decrease of $123,000 expenditures on the Rainbow Mountain project.

For the years ended December 3t,2022 and202l, general and administrative expenses were S270,969 and5220,939, respectively, for
an approximate $50,000 increase, primarily due ûo an increase in legal fees.

For the years ended December 31,2022 and 2021, other income (expense) was $(75,578) and ($107,277), respectively. The change in
other income (expense) is due to an approxirnated $27,000 decrease in un¡ealized holding losses on ma¡ketable securities.

Liqidity and Caoital Resowces

We had total assets of 54,2t2,625 at December 3I, 2022 consisting primarily of $2,157,336 of cash and $36,104 of marketable
securities. We had total liabilities of $222,428 at December 31,2022, consisting primarily of accounts payable and accrued expenses.

We anticipate that we will incur the following during the year ended December 31,2023:

$1,000,000 for operating expenses, including working capital and general, legal, accounting and adminisfrative expenses
associated with reporting requirements under the Securities Exchange Act of 1934 and compliance with Ca¡adian regulaûory
authorities.

Cash provided by operations was 51,192,176 and ï293,234 for the years ended December 31, 2022 and 2021, respectively. The

$899,000 increase in cash provided by operations was primarily due to the change in the royalties receivable account and the accounts
payable a¡d accrued liabilities accounts.

l8
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There were no cash provided by (used in) investing activities for the years ended December 3l , 2022 and 2021 .

Financing activities during the years ended December 31, 2022 and 2021 used cash of $452,500 and $0, respectively, from the re-
purchase and cancellation of common stock.

Management estimaûes that the Company will not need additional funding for the next twelve months.

We currently have no agreements, arrangements or understandings with any penion to obtain funds through bank loans, lines of credit
or any other sources,

Off-Balance Sheet Arr¿ngements

We have no off-balance sheet arangements.

Item 74. Quantitative and Qualitative DlsclosureAbout Market Rlsk

A smaller reporting company, as defined by Itern 10 of Regulation S-K, is not required to provide the information reguired by this item.

Item 8. tr'inanclal Statements.

The financial statements are set forth immediately preceding the signature page beginning with page F-l.

Item 9. Changes in and l)isagreements wíth Accountants on Accounting and F'inancial Disclosure.

None.

Item 9.À. Controls and Procedures.

Evaluatlon of Dlsclosure Controls and Procedures

Our management, under supervision and with the participation of the Chief Executive Offìcer, evaluated the effectiveness of or¡r

disclosure controls and procedures, as defined under Exchange Act Rule 13a-15(e). Based upon this evaluation, the ChiefExecutive
Officer concluded that, as of Decemb er 31, 2022, our disclosure conhols and procedures were effective.

Disclosure controls and procedures are controls and other procedures that are designed to ensure that information required to be

disclosed in our reports filed or submitted under the Securities Exchange Act is recorded, processed, summarized and reported within
ttre time periods specified in the Securities and Exchange Commission's rules and forms. Disclosu¡e contols and procedures include,
without limitation, controls and procedures designed ûo ensure that information required to be disclosed in our reports fïled under the

Exchange Act is accumulated and communicated to our management, including our principal executive ofücer and our principal
financial officer, as appropriak, to allow timely decisions regarding required disclosure.

Management's Re,port on Internal Controls over Financial Reporting

Our management is responsible for establishing and maintaining adequate int€Nral contol over financial reporting, as defined under
Exchange Act Rules l3a-15(f) and 14d-14(Ð. Our internal control over financial reporting is desþed to provide reasonable assurance

regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance witl
generally accepted accounting principles.

19
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All internal conûol systems, no mattor how well designed, have inherent limitations and may not prevent or detect misstaternents.
Therefore, even those syst€ms determined to be effective can only provide reasonable assurance with respect to financial reporting
reliability and financial statement preparation and presentation. In addition, projections of any evaluation of effectiveness to future
periods are subject to risk tlat controls become inadequate because of changes in conditions and that the degree of compliance with the
policies or procedures may deteriorate.

Management assessed the effectiveness of the Company's internal control over financial reporting as of December 31,2022.In making
the assessment management used the criteria issued by the Committee of Sponsoring Organizations of the Treadway Commission's
(COSO) 2013 Internal Control-Integraúed Framework. Based on its assessment management concluded that, as of December 31,2022,
the Company's intemal contols over financial reporting were effective.

As defined by Auditing Standard No. 5, "An Audit of Intemal Contol Over Financial Reporting that is Integrated with an Audit of
Financial Statements and Related Independence Rule and Conforming Ame,ndm€nts," established by the Public Company Accounting
ûvenight Board (?CAOB'), a material weakness is a deficiency or combination of deficiencies that results in more than a remote
likelihood that a material misstatement of annual or interim financial statem€,nts will not be prevented or detected. In connection with
the assessment described above, management concluded the Company does not have conhol deficiencies that represent material
weaknesses as of December 3I,2022.

Attestation Report of Registered Public Accounting Firm

This annu¿l report does not include an attestation report of the Company's independent registered public accounting frmr regarding
internal control over financial reporting. Management's r€port was not subject to attestation by the Company's indqrendent registered
public accounting fimr pursuant to perrranont rules of the SEC that permit the Company to provide only management's report in this
annual report.

Changes in Internal Controls over Financial Reporting

As of Decembet 3I,2022 and to date, management assessed the effectiveness of our internal control over financial reporting and based
upon that evaluation, they concluded the internal controls and procedures were effective. During the course of their evaluation, we did
not discover any fraud involving management or any other personnel who play a significant role in our disclosure contols and
procedures or intemal contols over financial reporting.

rffe believe that our fìnancial statements contained in our Form l0-K for the twelve months ended December 31, 2022, faidy present
our financial position, results of operations and cash flows for the years covered thereby in all material respects. We a¡e committed to
improving our financial organization. We will continue to monitor and evaluate the effectiveness of our intemal controls and
procedures and our intemal contols over financial reporting on an ongoing basis and are committed to taking further action and
implementing additional enhancements or improvements as necessary.

Item 98. Other Information.

None.

20
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Glossarv of Mining Terms

Adit(s). Historic $¡orking driven horizontall¡ ornearly so into a hillside to e4plore for and exploit ore.

Air tr¡ck holes. Drill hole constructed with a small portable drill rig using an air-driven hammer.

Core holes. A hole in the ground that is left after the process where a hollow drill bit with diamond chip teeth is used to drill into the
ground. The center of the hollow drill fills with the core of the rock that is being d¡illed into, and when the d¡ill is extracted a hole is
left in the ground.

Geochemical sampllng. Sample of soil, rock, silt, water or vegetation analyzed ûo detect the presence of valuable metals or other
metals which may accompany them. For example, arsenic may indicate the presence of gold.

Geologic mapping. Producing a plan and sectional map of the rock t¡4res, stucture and alteration of a property.

Geophyslcal survey. Electrical, magnetic, gravity and other means used to detect features, which may be associated with mineral
deposits.

Ground magnetic sunyey. Recording variations in the earth's magnetic field and plotting same.

Ground radlometrlc sürvey. A survey of radioactive minsrals on the land surface.

Leaching. Leaching is a cost-effective process where ore is subjected to a chemical liquid that dissolves the mineral component from
ore, and then ttre liquid is collected and the metals extracted from it.

Level(s). Main underground passage driven along a level cowse to afford access to stopes or workings and provide ventilation and a
haulage way for removal of ore.

Magnetic lows. An occurrence that may be indicative of a destruction of magrretic minerals by later hydrothennal (hot water) fluids
that have come up along faults. These hydrothermal fluids may in tum have carried and deposited precious metals such as gold and/or
silver.

Patented or Unpatented Mining Claims. In this Annual Report, there are references to 'þatented" mining claims and 'tnpatented"
mining claims. A patented rnining claim is one for which the United States government has passed its title to the claimant, giving that
person title to the land as well as the minerals and other resources above and below the surface. The patented claim is then Íeated like
any otherprivate land and is subject to local property taxes. An unpatented mining claim on United States government lands establishes

a claim to the locatable minerals (also referred to as stakeable minerals) on the land and the right of possession solely for mining
purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed, provisions of federal mining
laws permit orilners of unpatented mining claims to patent (to obtain title to) the claim. If one purchases an unpatsnted mining claim
that is later declared invalid by the United States government, one could be evicted.

Plug. Avertical pipe-like body of magma representing a volcanic vent similar to a dome.

Quartz Stockworks. Amulti-directional system of quartz veinlets.

RC holes. Short form for Revene Circulation Drill holes. These a¡e holes are left after the process of Reverse Circulation Drilling.

ll
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Reserve. That part of a mineral deposit which could be economically and legally extracted or produced at the time of the reserve

determination. Reserves a¡e customa¡ily stated in terms of "ore" when dealing with metalliferous minerals; when other materials such

a¡i coal, oil, shale, tar, sands, limestone, etc. are involved" an appropriate terrn such as "recoverable coal" may be substituted.

Resource. An estimate of the total tons and grade of a mineral deposit defined by surface sampling, drilling and occasionally
underground sarnpling of historic diggings when available.

Reverse cÍrculation drilling. A less expensive form of drilling than coring that does not allow for the r€covery of a tube or core of
rock. The material is brought up from depth as a series of small chips of rock that a¡e then bagged and sent in for analysis. This is a
quicker and cheaper method of drilling but does not give as much inforrnation about the underlying rocls.

Rhyolite plug dome. A domal feature formed by the extrusion of viscous quartz-rich volcanic rocks.

Scintillometer survey. A survey of radioactive minerals using a scintillometer, a hand-hel{ highly accurate measuring device.

Scoping Study. Adetailed study of the various possible methods to mine a deposit.

Slllclc dome. A convex landform created by extruding quartz-rich volcanic rocls.

Stope(s). An excavation from which ore has been removed from sub-vertical openings above or below levels.

Tertiary. That portion of geologic time that includes abundant volcanism in the western U.S.

Trenching. A cost-effective way of examining the stuch¡re and nature of mineral ores beneath gravel cover. It involves digging long
usually shallow trenches in carefrrlly selected areas to expose unweathered rock and allow sampling.

Volcanic center. Origin of major volcanic activity

Volc¡noclastic. Coarse, unsorted sedimentary rock formed from erosion of volcanic debris.

Forward-Looking Statements
This Annual Report on Forrn lO-K contains forward-looking information. Forward-looking information includes statements relating to
frrture actions, prospective products, future perforrrance or rezults of current or anticipated products, sales and marketing efforts, costs

and expenses, interest rates, outcome of contingencies, financial condition, results of operations, liquidity, business strategies, cost
savings, objectives of management of Patriot Gold Corp. (hereinafter referred to as the "Company," "Patriot Gold" or'be") and other
matters. ForwardJooking information may be included in this Annual Report on Fonn 10-K or may be incorporated by referorce from
otler documents frled with the Securities and Exchange Commission (the "SEC") by the Company. One can find many of these

statements by looking for words including, for example, "believes," "expects," "anticipates," "estimates" or similm expressions in this
Annual Report on Fonn l0-K or in documents incorporated by reference in this Annual Report on Form 10-K.

The Company has based the forwa¡d-looking statements relating to the Company's operations on management's current expectations,

estinates and projections about the Company and the industry in which it operates. These statements are not guarantees of futr¡re
performance and involve risks, uncertainties and assumptions that we cannot predict. In particular, we have based many of tlese
forwardJooking statements on assumptions about future events th¿t may prove to be inaccurate. Accordingly, tle Company's actual

results may differ materially from those contemplated by these forward-looking statements. Any differences could result from a variety
of factors, including, but not limited to general economic and business conditions, competition, and other facùors. The Company
undertakes no obligation to publicly update or revise any forwardJooking statements, whether as a result of new information or future
events.

lll
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PARTI

The þllowing should be reqd in conjunction with the øudited corcolidated finq.ncial statemenß and the notes thercto íncluded
elsewhere in thß Form 10-K. Thrcughout thß document, we makc statements that are cløssiJied as 'forward-looking." Please refer to
the "Forward-Lookíng Statements" sectíon abovefor an explønation of these types of støtenents.

Item 1. Descrlptlon of Buslness.

We are ørgaged in natural resowce exploration and acquiring, exploring, and developing natural resource properties. Currentþ we are

undertaking exploration and deveþment programs in Nevada.

Development of Business

We were incorporated in the State of Nevada on November 30, 1998. In June 2003, the Company filed Amended and Restated Articles
of Incorporation with the Secretary of State of Nevada changing its name to Patriot Gold Corp. and moving the Company into its
current business of natu¡al resource exploration and mining. On June 17,2003, the Company adopted a new trading s¡mbol - PGOL- to
reflect the na¡ne change. The Company has been in the resource exploration and mining business since June 2ü)3.

On April 16,2010, we caused the incorporation of our vyholly owned subsidiary, Provex Resowces Inc. (*Provex") under tle laws of
Nevada.

On April 16,2010, the Company entered into an Assignment Agreement with Provex to assign the exclusive option to an undivided
right, title and interest in the Bruner and Vernal properties and the Bruner Expansion property to Provex. Pursuant to the Assignment
Agreements, Provex assumed the rights, and agreed to perform all of the duties and obligations, of the Company arising under the
Bruner and Vemal Property Option Agreement and the Bruner Properly Expansion Option Agreement. Provex's only assets are the
aforernentioned agreements and it does not have any liabilities.

On May 28,2010, Provex entered into an exclusive right and option agreement with Canamex Resources Corp. ('Canamex") whereby
Ca¡amex could earn up to 75Yo in the Bruner and the Bruner Properfy Expansion. Canamex agreed to spend an aggregate total of US
$6 million on exploration and related expenditures over the ensuing seven years whereupon Provex agreed to grant the right and option
to eam a vested seventy perceú (70%o) and an additional five percent (5%) upon delivery of a bankable feasibility study.

On February 28,2071, the Company entered into an Exploration and Option to Enüer Joint Venture Agreemsnt with Idaho State Gold
Company, LLC, C'ISGC") whereby the Company granted the option and right to eam a vested seventy percent (70%) interest in the
property and the right and option to fomr a joint venture for the management and ownership of the property called the Moss Mine
Property, Mohave County, Anzona (the "Moss Property" or "Moss Mine Property"). Upon execution of tho agreement ISGC paid the
Company $500,000 USD and agreed to spend at aggregats total of $8,000,000 USD on exploration and related expenditures over the
ensuing five years. Subsequent to exercise of the earn-in, ISGC and the Company agreed to form a 70130 joint venture.

In Ma¡ch 2011, ISGC nansferred its rights to the Exploration and Option to Enter Joint Venture Agreement dated February 28,2011,to
Northern Vertex Capital Inc. ('Northem Vertex").

On May 12, 2016, the Company entered into a material definitive Agreement for Purchase and Sale of Mining Claims and Escrow
Insfructions (the "Furchase and Sale Agreement') with Golden Vertex Corp., an Arizona corporation ('Golden Vert€x," a wholly-
owned Subsidiary of Northern VerteÐ whereby Golden Vertex agreed to purchase the Company's remaining 30% working interest in
the Moss Gold/Silver Mine for C$1,500,000 (the "Purchase Price") plus a 3% net smelter retum royalty. Specificall¡ the Company
conveyed all of its right, title and interest in those certain patented and unpatented lode mining claims situated in the Oatman Mining
District, Mohave County, Atizona (the "Claims") together with all exhalateral and other associated rights, waùer rigþts, tenements,
hereditaments and appurtenances belonging or apportaining thereto, and all rightsof-way, easements, rights of access and ingress to
and egress from the Claims appurtenant thereto and in which Seller had any interest (collectively, the'Property'). The Purchase Price
consisted of C$1,200,000 in cash payable at closing and the remaining C$300,000 was paid by the issuance of Northem Vertex
corlmon shares ûo the Company valued at $0.35 (857,140 shares), issued pwsuant to the terms and provisions of an investnent
agreement (the "Investuent Agreemenf) entered between the Company and Northern Vertex contemporaneous to the Purchase and
SaleAgreement.
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On April 25,2017, Provex and Canamex Resources Corp. ('tsuyet'') entered into a purchase and sale agreement whereby Canamex

Resou¡ces pwchased Patiot Gold's 30 percent working interest in the Bruner gold/silver mine project for US$1.0 million cash, and the

retention of a net smelter retum (NSR ) royalty on the Bruner property including any claims acquired within a two-mile area of
interest around the existing claims. Additionally the Buyer had the option to buy-down half of the NSR royalty retained by Pahiot for
US$5 million any time during a five-year period following closing of the purchase and sale agreement. The Company recognized a gain

on sale of mineral properties of $1,000,000 from the sale of the Bruner in its Consolidated Statement of Operations.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Patriot Gold Canada Corp ("Patriot
Canada"), under the laws of British Columbiq Canada.

On January L'l , 2018, the Company desipated 13,500,000 shares of the authorized and unissued preferred stock of the compariy as

"Series A Preferred Stock" by flrling an Amended and Restated Certificate of Designation with the Secretary of State of Nevada.

On May 7,2018, the Company caused the name change of our wholly owned subsidiary, Provex Resources Inc. to Goldbase, Inc.
("Goldbase") under the laws of Nevada.

On June 27 ,2019, the Company approved a change in its fiscal year end from May 3 I to December 3 I

Business Op@ti@$

We are a natural resource exploration and mining company which acquires, explores, and develops natural resor¡rce properties. Our
primary focus in the natu¡al resource sector is gold.

The search for valuable natural resources as a business is extremely risþ. lùy'e can provide invesúors with no assurance that the
properties we have either optioned or purchased contain cornmercially exploitable reserves. Exploration for mineral reserves is a
speculative venture involving substantial risk. Few properties that are explored are ultimately developed into producing commercially
feasible resery€s. Problems such as unusual or unexpected fomrations and other conditions are involved in mineral exploration and

often result in unzuccessful exploration efforts. In such a case, we would be unable to complete our business plan and any money spent

on exploration would be lost.

Natural resor¡rce exploration and development requires sigrrificant capiøl and our assets and resor¡rces are limited. Therefore, we
anticipate participating in the natural resource industry through the selling or partnering of our properties, the purchase of small
interests in producing properties, the purchase of properties where feasibilify studies already exist or by the optioning of natural
resource exploration and development projects. To daùe, we have two gold projects located in the southwest United States. In May
201 6, we sold our interest in the Moss Mine project and retained a royaþ In April 2017 , we sold our interest in the Bruner project and

retained a royalty. Our current project inventory consists of the Vemal project and the Windy Peak project.

Financing

There were no financing activities undertaken by the Company during the fiscal year ended December 31, 2023. Due to the

cornmencement of the royalties from the Moss mine, management estimates that the Company will not require additional funding for
the Company's planned operations for the next twelve months.

CqssperiÉag

The mineral exploration indusüy, in general, is intensely competitive and even if commercial quantities of ore are discovered, a ready
market may not exist for sale of sa¡ne. Numerous factors beyond our control may affect the marketability of any substances discovered.

These factors include market fluctuations, the proximity and capacity of natural resource ma¡kets and processing equipment,
govemment regulations, including regulations relating to prices, taxes, royalties, land tenure, land use, importing and exporting of
minerals and environmental protection. The exact effect of these factors cannot be accurately predicted, but the combination of these

factors may result in our not receiving an adequate retum on invested capital.
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Compliance with Government Regulation and RoCtú$gfy-À{q$g$

Míning Control ønd Reclønction Regulatbns

The Surface Mining Control and Reclamation Act of 1977 ("SMCRA") is administered by the Office of Surface Mining Reclamation
and Enforcement ("OSM') and establishes mining environrnental protection and reclamation standards for all aspects of U.S. surface
mining, as well a¡¡ many aspects of underground mining. Mine operators must obtain SMCRA permits and permit renewals for mining
operations from tle OSM. Although state regulatory agencies have adopted federal mining programs under SMCRd the state becomes
the regulatory authority. States in which we expect to have active future mining operations have achieved primary contol of
enforcement through federal authorization.

SMCRA perrrit provisions include requirernents for prospecting including mine plan deveþment, topsoil removal, storage and
replacement, selective handling of overbu¡den maüerials, mine pi¡ backfilling and grading, protection of the hydrologic balance,
subsidence conhol for underground mines, surface drainage control, mine drainage and mine discharge control and teahent and re-
vegetation.

The U.S. mining permit application process is initiated by collecting baseline data to adequately characterize the pre-mining
environmental condition of the pemrit area. We will deveþ mine and reclamation plans by utilizing this geologic data and
incorporating elements of the environmental data. Our mine and reclamation plans incorporate the provisions of SMCRA, state
prograrns and complemeirtary environmental prograûu¡ which impact mining. Also included in the permit application a¡e documents
defining ownership and agreements pertaining to minerals, oil and gas, water rights, rights of way and surface land and documents
required of the OSM's Applicant Violator System, including the mining and compliance history of officers, directors and principal
stoclúolders of the applicant.

Once a permit application is prepared and submitted to the regulatory agencf it goes through a completeness and technical review.
Public notice of the proposed permit is given for a comment period before a permit can be issued. Some SMCRA mine permit
applications take over a year to prepare, depending on the size and complexity of the mine and often take six months to two years úo be
issued. Regulatory authorities have considerable discretion in the timing of the permit issuance and the public has the right to comment
on, and olherwise engage in, the permitting process including public hearings and intervention by the courts.

Surføce Dßn¡bønce

All mining activities govemed by the Bureau of Land Management ("BLM,) require reasonable reclamation. The lowest level of
mining activity, "casual use," is designed for the miner or weekend prospector who creates only negligible surface disturbance (for
exarnple, activities that do not involve the use of earth-moving equipment or explosives may be considered casual use). These activities
would not require either a notice of intent to operate or a plan of operation. For fr¡rtler infomration regarding surface management
üerms, please refer to 43 CFR Chapter tr Subchapter C, Subpart 3809.

The second level ofactivity, where surface disturbance is 5 acres or less per year, requires a notice advising the BLM ofthe anticipated
work 15 days prior to commeircement. This notice must be filed with the appropriate field office. No approval is needed although
bonding is required. State agencies must be notified ûo ensure all requirements a¡e met.

For operations involving more tlan 5 acrss total surface disturbance on lands subject to 43 CFR 3809, a detailed plan of operation must
be filed with the appropriate BLM field office. Bonding is required to ensure proper reclamation. An Environmental Assessment (EA)
is to be prepared for all plans of operation to determine if an Environmental Impact Statem€nt is required. A National Environmental
Policy Act review is not required for casual use or notice level operations unless those operations involve occupancy as defined by 43
CFR 3715. Most occupancies at the casual use and notice level in A¡izona are covered by a programmatic EA.

3
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An activity perrnit is required rilhen use of equipment is utilized for tle purpose of land stripping, earthmoving, blasting (except

blasting associated with an individual source permit issued for mining), tenching or road construction.

Future legislation and regulations are expected to become increasingly restictive and there may be more rigorous enforcement of
existing and future laws and regulations and wc may experience substantial increases in equipment and operating costs and may
experience delays, intemrptions or termination of operations. Failure to comply with these laws and regulations may result in the

assessment of administrative, civil and criminal fines or penalties, the acceleration of cleanup and site restoration costs, the issuance of
injunctions to limit or cease operations and the suspension or rçvocation of perrrits and other enforcement measures that could have the

effect of limiting production from our futrne operations.

Trespøssing

The BLM will prevent abuse of public lands while recognizing valid rights and uses under the mining laws. The BLM will take

appropriate action ûo eliminate invalid uses, including unauthorized residential occupancy. The Interior Board of Land Appeals (IBLA)
has found that a claim rnay be declared void by the BLM when it has been located and held for purposes sth6¡ rhan 1¡s mining of
minerals. The issuance of a notice of trespass rnay occur if an unpaûenûed claim/site is:

(1) used for a home site, place of business, or for other purposes not reasonably related to mining or milling
activities;

Ø used for the mining and sale of leasable minerals or mineral materials, such as sand, gravel and certain tlryes of
building stone; or

(3) located on lands that for any reason have been withdrawn from location after the effective date of the

withdrawal.

Trespass actrons are taken by the BLM Field Ofüce.

Environmental Lsws

W'e may become subject to various federal and state environmental laws and regulations that will impose significant requirements on

our operations. The cost of complying with curent and future environmenùal laws and regulations and our liabilities arising from past

or future releases of, or exposure to, hazardous substances, may adversely affect our business, results of operations or financial
condition. In addition, environmental laws and regulations, particularly relating to air emissions, can reduce orn profitabilþ Numerous
federal and state governmental permits and approvals are required for mining operations. When we apply for these perrnits or
approvals, we may be required to prepaxe and present üo federal or state authorities data pertaining to the effect or impact that a

proposed exploration for, or production or processing of, may have on the environment. Compliance with these requirements can be

costly and time-consuming and can delay exploration or production operations. A failure to obtain or comply with permits could result

in signiñcant fines and penalties and could adversely affect the issuance of other permits for which we may apply.

Clea,n WøterAct

The U.S. Clean Watsr Act and corresponding state and local laws and regulations affect mining operations by restricting the discharge

of pollutants, including dredged or fill materials, into waters of the United States. The Clean Water Act provisions and associated state

and federal regulations are complex and subject to amendments, legal challenges and changes in implementation. As a result of court

decisions and regulatory actions, permitting requirements have increased and could continue to increasç the cost and timo we expend
on compliance with water pollution regulations. These and other regulatory requirements, which have the potential to change due to

legal challenges, Congressional actions and other developments increase the cost of, or could even prohibit, cerlain current or future
mining operations. Our operations may not always be able to remain in firll compliance with all Clean WaterAct obligations and permit
requirements. As a result, we may be subject to fines, penalties or changes to our operations.

Clean Water Act requirements tbat may affect our operations include the following:
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Sectíon 404

Section 404 of the Clean Water Act requires mining companies ûo obtain U.S. Amy Corps of Engineers ('ACOE") perrrits to place
material in steanrs for the purpose of creating slurry ponds, water impoundments, refrse areas, valley fills or other mining activities.

Our consüuction and mining activities, including our surface mining operations, will frequentþ require Section 404 permits. ACOE
issues two types of permits pursuant to Section 404 of the Clean Water Act nationwide (or "general') and "individual" permits.
Nationwide permits a¡e issued to streamline the permitting process for dredging and filling activities that have mini¡nal adverse

environmental impacts. An individual perrnit typically requires a more comprehensive application process, including public notice and
comment; however, an individual permit can be issued for ten years (and may be extended thereafter upon application).

The issuance of pemrits to constn¡ct valley fills and refl¡se impoundments under Section 404 of the Clean Water Act, whether general
permits commonly described as the Nationwide Pemrit 21 (NWP 21) or individual permits, has been the subject of many recent coud
cases and increased regulatory oversight. The results may materially increase ow permitting and operating costs, permitting delays,
suspension ofcu¡rent operations and/or prevention ofopening new mines.

EUqñyees

Currently, our ofücers and directors provide planning and organizational services for us on an as-needed basis, and our administrative
and office staff also works on an as-needed basis. Some of the field work is completed by service providers and/or exploration
parbxers. All of the operations, technical and otherwise, are oveñieen by the directors of the Company.

Subsidiaries

On April 16,2010, we caused the incorporation of our wholly owned zubsidiary, Provex Resources, Inc., under the laws of Nevada. On
April 16, 2010, the Company entered into an Assignment Agreernent to assþ the exclusive option to an undivided right, title and
interest in the Bruner and Vernal property; and tle Bruner Property Expansion to Provex. Pursuant to the Assignment Agreement,
Provex assumed the rigtts, and agreed to perform all of the duties and obligations, of the Company arising under the Bruner and Vemal
Property Option Agreement; and the Bruner Property Expansion Option Agreement. Provex's only assets are the aforementioned
agreements and it does not have any liabilities.

On May 28, 2010, Provex Resources, Inc. entered ínto an exclusive right and option agreement with Canamex Resources Corp.
("Canamex") whereby Canamex could earn up to a75o/o undivided interest in the Bruner and the Bruner Property Expansion. Canamex
agreed to spend an aggregate total ofUS $6 million on exploration and related expenditures over the ensuing seven years whereupon
the Company agreed to grant the right and option to earn a vested seventy percent QA%) md an additional five percent (5%) upon
delivery ofa bankabls feasibility study.

On April 25,2017, Provex and Canamex Resources Corp. ("Buyer) entered into a pwchase and sale agreement whereby Canamex
Resoruces purchased our 30-per-cent working interest in the Bruner gold/silver mine project for US$I.0 million cash, and the retention
of a net smelter return (NSR') royaþ on the Bruner propefy including any claims acquired within a two-mile a¡ea of interest a¡ound
the existing claims. Additionally, the Buyer had the option to buydown half of the NSR royalty for US$5 million any time during a

five-year period following closing of the pwchase and sale agreement.

On May 23, 2017, the Company caused the incorporation of its wholly owned subsidiary, Pahiot Gold Canada Corp ("Patriot
Canada'), under lhe laws of British Columbia" Canad¿.

On May 7,2018, the Company caused the name change of our wholly owned subsidiary, Provex Resornces Inc. to Goldbase, Inc.
("Goldbase") under the laws ofNevada.

On June 27 , 2019, the Company approved a chânge in its fiscal year end from May 3l to December 3 I
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Item 1À Risk F¡ctors.

Factors that MayAffect Future Results

1. lVe may require additional funds to achieve our business objectives and any inability to obtsin funding w¡ll impâct our
buslness.

We may incur operating losses in future periods because tìere a¡e expenses associated with the acquisition, exploration and

development of natural resowce properties. We may need to raise additional funds in the futu¡e through public or private debt or equity
sales to firnd our future operations and fulfill contractual obligations. These financings may not be available when needed, and even if
tlese financings are available, they may be on tenns that we deem unacceptable or are materially adverse to your interests with respect

to dilution of book value, dividend preferences, liquidation preferences or other terms. Any inability to obtain financing could have an

adverse effect on our ability to implement our business objectives and as a result, could require us to diminish or suspend our
operations or cause a materially adverse effect on our business. Obtaining additional financing would be subject to a number of factors,

including the ma¡ket prices for gold, silver and other minerals. These factors may make the timing, amount terms or conditions of
additional financing unavailable to us.

2. Bec¿use our Directors may serve ¡s officers and dlrectors of other companies engaged in mlner¡l exploration, a potential
conflict oflnterest could negatively impact our obility to acqulre properties to explore and to run our buslness.

Ow Directors and Ofücers may work for other mining and mineral exploration comp¡niss. Due to time dernands placed on our
Directors and Ofücers, and due to the competitive nature of the exploration business, the potential exists for conflicts of interest to
occw from time to time that could adversely affect our ability to conduct our business. The Officers and Di¡ectors' employment and

afüliations with other entities limit the amount of time lhey can dedicate to us. Also, our Directors and Ofücers may have a conflict of
interest in helping us identifr a¡d obtain the rights to mineral properties because they may also be considering tle same properties. To

mitigate these risks, we work with several technical consultants in order to ensure that we are not overþ reliant on any one of our
Officers and Di¡ectors to provide us with technical services. However, we cannot be certain that a conflict of interest will not arise in
the future. To date, there have not been any conflicts of interest between any of our Directors or Officers and the Company.

3. Because of the speculatlve nature of exploration and developmenÇ there are substantlal rlsls ln our buslness model.

The sea¡ch for valuable natural resources as a business is extremely risþ. We can provide investors with no assurance that the
properties we own contain commercially exploitable reserves. Exploration for natural resowces is speculative and involves risk. Few
properties that are explored are ultimaûely developed into produoing commercially feasible reserves. Problems such as unusual or
unexpected fomrations and other conditions are involved in mineral exploration and often result in unsuccessflrl exploration efforts. In
such a case, we would be unable to complete our business plan.

4. Bec¡use of the unique difllculties rnd uncert¡inties inherent in mineral exploration and the mlnlng buslness, we f¡ce risks.

Potential investors should be aware of the diffïculties normally encountered by mineral exploration companies. The likelihood of
success must be considered in light of the problems, expenses, difficulties, complications and delays encountered in connection with
the exploration of tle mineral properties tlat we plan to undertake. These potential problems include, but are not limited to,
unanticipated problems relating to exploration and additional costs and experses that may exceed current estimates. In addition, the

search for valuable minerals involves numerous hazards which pose frnancial risks.

5. Because our operating expenses may vary, as mty our revenues, profltability may be inconsistent.

We anticipate that our expenses may vary and so may our revenues. Therefore, any profitability w€ may have could be inconsistent.
There is little history upon which ûo base any assumption as to the likelihood that we will be consistently profitable, and we can provide
investors with no assurance that we will gen€rat€ consistent revenues or consistently achieve profitable operations.
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6. Because åccess to our mineral claims may be restricted by inclement weåther, we may be delayed in our exploration.

Access to our mineral properties may be resticted through some of the year due to weather in the area. As a rezult, any attempt to test

or explore the property is largely limited to the times when weather perrrits such activities. These limitations can result in significant
delays in exploration efforts.

7. Because of the speculatlve nature of exploratlon of mineral properties, there ls subst¡ntl¡l rlslc

The search for valuable minerals as a business is extremely risþ. Exploration for minerals is a speculative ventffe involving
subst¿ntial risk. The expenditures to be made by us in the exploration of the mineral claims may not always result in the discovery of
economic mineral deposiæ. Problems such as unusual or uûexpected formations and other conditions are involved in mineral

exploration and often result in unsucoessfirl exploration efforts.

8. Because of the inherent dangers involved tn mineral exploration, there is liabtlfty rlsk

The search for valuable minerals involves numerous hazards. As a result, there is potential liabitity for hazards, including pollution,
cave-ins and other hazards against which we cannot insure or against which we may elect not to insure.

9. We ¿re heavily dependent on our CEO ¡nd President.

Our success depends heavily upon the continued contributions ofour CEO and President, whose knowledge, leadership and technical
expertise would be difücult to replace. Our success is also dependent on our ability to retain and atfract experie,nced engineers,
geoscientists and other technical and professional staff. We do not maintain key man insurance. If we were to lose ou¡ CEO and

Presidurt our ability to execute our business plan could be harmed.

Risks Related to Legal Uncertainties and Regúiags

10. As we undertake exploratlon and development of our mlneral claims, we will be subJect to compllance with government
regulation which may increase the anticþated cost of our exploration programs.

There are several govemmental regulations that materially restict mineral exploration. We will be subject to the federal, state and local
laws as we carry out our exploration program. We may be required to obtain work permits, post bonds and perform remediation work
for any physical disturbance to the land in order to comply with these laws. While our planned exploration and development progmm

budgets for regulaûory compliance, there is a risk that new regulations could increase our costs ofdoing business and prevent us from
carrying out our exploration and development programs.

Publiq Health Thrcats Risk

24. Our financial and operatlng performance mry be adverseþ affected by global public health threats, includlng the recent
outbre¡k of the novel coronavirus (COVID-l9).

Public health threats, zuch as the coronavirus (COMD-l9), influenza and other highly communicable diseases or viruses could
adversely impact our operations and cause disruptions in the natural resource exploration and mining industry. If the effect of the

coronavirus (COVID-I9) is ongoing, economic conditions and the economic slowdown resulting from COVID-I9 and the intentional
govemmental responses to the virus may also adversely affect the market price of our common sha¡es.

7
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Item 18. Unresolved St¡ffComments.

There a¡e no unresolved staffcomments.

Item lC. Cybersecurity.

The identification, detection, prevention and remediation of known or potortial IT security vulnerabilities, including those arising from
third-party hackers, hardware or software, is extremeþ costþ and time consuming. Company does not have the manpower, expertise or
frnancial resources úo effectiveþ identifr, detecl prevent or remediate cybersecurity risls. No assurance or guaraûûee whatsoever can

be give,n that Company will not be damaged by the exploitation of its cybersecurity vulnerabilities.

During the year ended, we did not identiff any cybersecurity threats that have materially affected or are reasonably likely to materially
affect ow business shategy, results of operations, or financial condition. Howeve¡ we may not be awa¡e of all vulnerabilities or might
not accurately assess the risks of incidenæ, and zuch preventative me¿uiures cannot provide absolute secwity and may not be zufficient
in all circumstances or mitigate all potential risl<s.

Item 2. Description of Propertles.

Introductlon

The property disclosures in this ltem 2 are presented in accordance with Regulation S-K 1300 (SK1300), including certain exemptions

with respect to disclosures relating to royalty interests. This Item 2 provides summary information about our overall portfolio of
property holdings and royalty interests, as well r¡{¡ more det¿iled infonnation about our material property.

Ow management periodically reviews the materiality of individual properties and royalty interests within our portfolio. After
considering quantitative and qualit¿tive factors relating to the properties in which we have an interest in the context of our business

operations and financial condition, including all related activities from exploration through external sale, we determined the only
properly considered material to or¡r business is our royalty with respect to the Moss Mine.

Our summary and individual property disclosures are provided in accordance with SK1300, which provides that a registrant with a

royaþ right may omit cert¿in information required by the surunary and individual property discloswe requirements if the registant
specifies the inforrration to which it lacks access, explains the reason it lacks the required inforrnation and provides all required
inforrnation that it does possess or which it can acquire without incurring an unreasonable burden or exp€nse. Our royaþ agreement

with respect to the Moss Mine, which is the only property considered material to our business, does not require the operator, who is not
an affiliate of ours, to pre,pare technical report summaries or permit us the access and infonnation sufficient to pre'pare our oriln
technical report summaries. As a result, our presentation with respect to such royalty is limited to inforrnation we can acquire without
unreason¿ble burden or expense.

With respect to each of our properties excluding royaþ interests, our disclosures in this ltem 2 a¡e based on information reviewed and

verified by Zachry J. Black, Director and a Qualified Person for National Instrument 43-101 (Standards of Discloswe for Mineral
Projects).

I
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ñ¡¡nn¡¡¡r

lVe do not loas€ or own ôûy rool p¡opsrty fot or¡r corporato officcs. Vfc curonúly m¿int¡in our corporate office on a month-to-month
basis at 401 &yla¡d St, Suito 180, Rcno, lrl\/ 89502. lvfanagomørt beliwcs that or¡r office space is suitable for our cunent nccds.

Onr prorporty holding! ss of Dccomb€r 31,2023 coasist of the Vm¡l Propsrty, the tilïndy Peak Property, a royalty with respoct ûo the
Moss Minc hojoct, and a rcyolty with roepcct to thc Bruner Gold Projeot. Our only maûuial poperty is the Moss Mine ruyalty.
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Following is summary information regarding both our rnaterial and non-material properties:

l0

Materirl Property

Moss Mine Royalty

Loc¡tlon Weste¡r Arizona

Ihe type and
Nmount of
ownership
interests

Patriot holds a royalty of3% of
Net Smelter Retums with respect
lo the original approximately 5
patented mining parcels and

ryproximately 400 unpatented
mining claims held by Golden
Vertex Corp., and the surrounding
I mile a¡ea of interest

Operator Golden Vertex Corp.

Iitles, mlneral
rights, leases or
options and
Lcreage involved

Patriot holds a royalty of 3Yo of
Net Smelter Rehrms with respect
lo the original approximately 5

patented mining parcels and

ryproximately 400 unpatented
mining claims held by Golden
Vertex Corp., and the surrounding
I mile a¡ea of interest

Non-Material

on approximately

proven or proven or probable reserves

acfes
acres

on

acres

for

resery€s

one

It

¡.

¡f

Central

PeakProperty

Nevada Nevada

Royalty

unpatented
claims on

mineral
tl4

on approximately

wholly
holds 12

mlmng

proven or probable

permitted

holds a royalty of2% of
Smelter Retums with respect

the original approximately 26
mining claims and

191 unpatented
claims held by Endeavow

Corp., and the srmounding
mile a¡ea of interest

Silver Corp.

mile area of interest

holds a royalty of2Yo of
Smelter Retums with respect

the original approximately 26
mining claims and

191 unpatented
claims held by Endeavour

Corp., and the surrounding

acres, subject ûo a

royaþ in favor of

Stage Production

Key permit
conditlons

\I/A{'

MÍne types and
mÍneraliz¡tion
¡tyles

Extuaction of gold and silver from
rre via heap leaching, with
:esulting precipitate smelted into
lore ba¡s

Processlng plants/
lacilities

\t/A*

Productlon* \I/A*

to such property, we do not have access to the annual production forthe area subject to the royaþ during the tlree most
completed fiscal years without incurring rmreasonable expense or bwden. We also do not have access to information

permit conditions or processing plants or facilities for proporties with rospect to which we only hold a royalty interest without
unreasonable expense or burden. rilith respect ùo key permit conditions generally, operators of the mines that are zubject ûo

royaþ interests must comply with environmental, mine safety, land use, water use, waste disposal, remediation and public health

anproperty ln ect. Because weMosswe a

and localand in the United States.
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Summary of Mineral Resources a

We are not able to provide a summary of mineral resoruces and mineral reserves, as determined by a qualified peñion, at the efid of the

most recentþ completed fiscal year by commodity and geographic area with respect to each property containing lÙYo or more of our
interests in measured and indicated mineral resources or mineral reseryes, because we hold a royalty with respect to the only property

that has established resowces and reserves and, as a mere royalty holder, we do not have access to such information without incurring
uffeasonable burden or expen¡¡e.

Individu¡l Pronúy Dlsclosure - Materl¡I Prup@y

Moss Mine Project
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The Moss Mine ("Moss Mine") is located within the historic Oatman District, l0 miles east of Bullhead City, Arizona and

approximately 70 miles southeast of Las Vegas, Nevada. The Moss Mine extracts gold and silver from ore via heap leaching and smelts

the resulting precipitate into dore bars. The operator of the Moss Mine is Golden Vertex Corp. Our agresmsnt with the operator does

not require the operator to prepare technical Íeport swrimaries or permit us the access and information sufücient to prepare our own
technical report summaries othcrwise required under Regulation S-K 1300.

ll
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We hold a royalty of 3% of Net Smelter Returns from the production of minerals from tbe property. 'l.Iet Smelter Retums" means the
aggregate proceeds received from time to time from any smelter or other puchaser from the sale of any minerals, metals or other
material of commercial value produced by and from the covered property, after deducting the cost of transporûation and smelting and
¡sfining charges. The property covered by the royalty includes the original approximately 5 patented mining claims an¿ approximately
400 rrnpatentcd mining claims held by Golden Vertex Corp., and the surrounding I mile area of interost. Payment is due within 30 days
after the end of each calenda¡ month in which ttre operator receives palments for production from the property.

Although we consider the Moss Mine material because it is the only property in which we have an interest that has provcn reseryes, we
do not own the Moss Mine and do not own or have access to the cunent technical data relating to titles, mineral rights, acreage, state of
the property, permitting, mining operations, processing and resource/reserve calculations. Further, obtaining such inforrnation would
result in an unreasonable burden and expense.

With respect to key permit conditions generally, operators must comply with environment¿I, mine safety, land use, water use, waste
disposal, remediation and public health laws and regulations promulgated by federal, state, proyincial and local governments in the
United States. Although we, as a royalty interest o\ryner, are not responsible for ensuring compliance with these laws and regulations,
failure by the operator to comply with applicable laws, regulations and permits can result in i4iunctive actior¡ orders to zuspend or
cease operations, damages, and civil and ctiminal penalties on the operators, which could have a material adverse effect on our results
of operations and financial condition.

We have no decision-making authority regarding the development or operation of the mineral properties underþing
our royalty interest. The operator makes all development and operating decisions, including decisions about permitting, feasibility
analysis, mine desiga and operation, processing, tailings storage facility design and operation, plant and equipment matters, and
ûemporary or permanent suspension of operations, as well as estimates of resou¡ces and reserves.

Internal contols for determining and reporting the mineral resources and mineral reserves are specific to individual projects and are
maintained by the operators. In general, mineral resources and mineral r€seryes are supported by technical studies relevant ûo the
jurisdictions within which the operators conduct their financial disclosu¡c, and qualified persons specified by the operators (as

detemtined by the laws and disclosure rules in the applicable jurisdictions) have endorsed the quality of the work Our agreements witb
operators do not give us access to undedying technical data sufficient to spocifically confirm the opinion of the qualified persons for
each mineral resource or mineral reserve or the status of the qualified persons as qualified persons under SKl300.

We do not have access to information regarding infrastructure, the present condition of the property, the proposed program of
development, reserve or resource informatior¡ the condition of equipment and facilities, the history of operations, significant
encumbrances or permit conditions, or the book value of the property, plant or equipment without un¡easonable burden or expense.

Individual Propøy@pg_ty

With respect to each of our properties, excluding the Moss Mine Royaþ:

Ou¡ disclosures a¡e based on information reviewed and verified by Zachary J. Black, Director and a Qualified Person for
Natioual Insûument 43-101 (Staûdards of Disclosure for Mineral Projects); and

We have implemented sampling and analytical quality assurance and quality confrol procedures, which we believe are
consistent with indusfry standards, including but not limited úo, the following:

All sampling is conducted under the supervision of Patriofs exploration personnel or rqxesentatives.
The ohain of custody from the project to the sample preparation facility is monitored and controlled by Patriot's
exploration personnel or rqlresentatives or its shipping contractors.
Samples are collected and stored at the loggng or storage facility which include security and monitoring etrorts.
Samples are labeled with unique sample numbers, bagged, and secured before shipping.
Samples are shþed at periodic intervals to an indusfry accepted ISO accredited lab for ftrther analysis.
Control procedures include insertion of reference materials or blanls into the sample stream.
Validation ofthe analytical results are conducted upon receipt offinal assay reports by Patiot's exploration personnel
or rspresentatives.

Until validated and rçorted publicly, assay rezults are kept confidential and secureþ maintained by Patriofs
exploration personnel or rqlresentatives for completion of validation and compilation of the assay data.

a

a

l.
2.

3.

4.
5.
6.
7.

8.
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Vemal Property

Patrlot Gold Corp. 10-l(

h9rr Crril ¡re

fn tf,

ñ¡.ûr

rt¡tt}FEi-
l-lHbs*E
ar-\----ftf-#

a b
I

ì

¡

13

t

I

I

a

.t

a

¡
:!-

htþe://www.sec.gov/Anhivee/edgãr/dala/1080448/000168:|16824001879/patrlotgold l10k-l23l23.htm 2015sCase 2:24-bk-06359-EPB    Doc 52-3    Filed 10/14/24    Entered 10/14/24 16:11:32    Desc
Exhibit C    Page 158 of 165



10110124,10:36 AM Patriot Gold C,orp. 10*(

Acquisition of Interests - Vernal Proiect

Pursuant to a Property OptionAgreement (the "BVAgreemørf'), dated as of July 25,2003, with MinQuest, Inc., a Nevada corporation
('MinQuest'), we acquired the option to eaxn a l00o/o inûerest in the Bruner and Vernal mineral exploration properties located in
Nevada. Together, these two properties originally consisted of 28 unpatented mining claims on a total of 560 acres in tle northwest

trending Walker Lane located in western cenfral Nevada.

To dateo rve have paid the option payments and made the expenditures necessary to satisff the requirements of the BV Agreement and

100% interest in these two properties was therefore transferred to us, subject to MinQuest retaining a 3Yo rcyalty, All 6ining interests

in the properties are subject to MinQuest retaining a 3%o royalty of the aggregate proceeds from any smelter or other purchaser of any

ores, concentates, metals or other material of commercial value produced from the property, minus the cost of fansportation of the

ores, concentrates or metals, including related insurance, and smelting and refining charges. Pursuant to tle BV Agreement, we have a

one-time option to purchase a portion of MinQuest's royaþ interest at r rate of $ 1,000,000 for each lYo. We may exercise our option

90 days following completion of a bankable feasibility study of the Bruner and Vemal properties, which, as it relates to a mineral

resowce or reserye, is an evaluation of the economics for the extraction (mining), processing and marketing of a defined ore reserv€

that would justifr financing ûom a banking or financing institution for putting the mine into production.

On April 16, 2010, we entered into an Assignment Agreement with our wholly owned subsidiary, Provex Resoutces, Inc., (now

Goldbase, Inc.) a Nevada corporation, to assign the exclusive option to an undivided right, title and interest in the Bruner, Brunsr

Expansion and Vemal properties to Provex. Pursuant to the Agreement, Provex assumed our rights, and agreed ûo perform all of our

duties and obligations, arising under the original property option agreements.

In April 2017, Canamex Resources purchased our interest in the Bruner properties for $1,000,000 cash, and we retained a 2%o net
smelter retum royalty on the Bruner properties including any claims acquired within a two-mile a¡ea of interest around the existing

claims. Additionalty, Canarnex had the option to buydown half of our royalty retained for $5,000,000 any time during a five-year
period following closing of the purchase and sale agteement.

Descriptlon ¡nd Location of the Vernal Property

The Vemal Property is located approximately 140 miles east-southeast of Reno, Nevada on the west side of the Shoshone Mountains.

Access from Fallon, the closest town of any size, is by 50 miles of paved highway and 30 miles of gravel roads. rWe hold the property

via 12 unpatented mining claims (approximately 248 acres). We have a 100/o interest in the Vemal property, zubject to an existing

royaþ

Exploration Ilistory ofthe Vernal Property

Historical work includes numerous short adits constructed on the Vernal Propefy between 1907 and 1936. Therc appears to have been

little or no mineral production.

The Vemal Property is underlain by a thick sequence of Tertiary age rhyolitic volcanic rocks including tuffs, flows and intrusives. A
volcanic center is thought üo underlie tle district, with an intruding rhyolite plug dome (a domal featwe forrred by the extrusion of
viscous quartz-rich volca¡ic rocks) thought to be closely related to mineralization ericountered by the geologists of Amselco, the U.S.

subsidiary of a British company, who explored the Vemal Property back in the 1980's, and who in 1983 mapped, sarnpled and d¡illed
the Vernal Property. Amselco has not been involved with the Vemal Property since that time and is not associated with the Vemal

Property or the exploration work being done. A 225-foot-wide zone of poorþ outcropping quartz stockworls (a multidirectional quartz

veinlet system) and larger veining trends exist northeast from the northern margin of the plug. The veining consists of chalcedony

containing l-5% pynte. Clay alteration of the host volcanics is strong. Northwest trending veins a¡e also present but very poorþ
exposed. Both directio$ carry gold values. Scattered vein float is found over the plW. The most significant gold values in rock chips

come from veining in tuff¿ceous rocks north of the nearly east-\4¡est contact of the plug. This a¡ea has poor exposure, but sampling of
old dumps and surface workings show an open-eirded gold anomaly that measwes 630 feet by 450 feet.

The Vernal Properly claims presently do not have any known mineral reserves. The property ttnt is the subject of our mineral claims is

undeveloped and does not contain any coûrmercial scale open-pits. Numerous shallow rmderground excavations occur within the

central portion of the property. No reported historic production is noted for the property. There is no mining plant or equipment located

on the properly that is the subject of the mineral claim. Currently, there is no power supply to ths mineral claims. Although drill holes

are present within the property boundary, there is no known drilled reserve on or¡r claims.
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In July 2003 and again in Jtloie 2017 , members of our Board of Di¡eotors and geology team made an onsite inspection of the Vemal
property. Mapping (the process of laying out a grid on the land for area identification where samples are talen) and sampling (the
process of tnking small quantities of soil and rock for analysis) have been completed. In 2005, permits for tenching and geochernical
sampling were obtained from the U.S. Forest Service, and a subseçent tenching and sampling program was completed.

Our exploration of tle Vernal Property to date has consisted of geologic mapping, trenching and rock chip geochemical sampling. The
Board of Directors approved a budget of approximately $55,000 (including the refrrndable bond of $900) for the Vemal property. An
exploration program was conducted in November 2008. The program consisted of 200 feet of trenching, sampling and mapping, and
opening, mappíng and sampling of an underground workings consisting of approximately 275 feet of workings. We continue to
waluate the Vemal Property.

In September 2Ol7,we released a National Instrument 43-l0l Technical Re,port on the Vernal Property.

Pl¡nned Explorrdon

Our cu¡rent objectives are to assess ÎÌre geological merits and ifwarr¿nted and feasible establish an exploration program to identit the
pot€ntial for economically viable mineralization. The cost of an exploration plan has not yet been determined therefore estimated
exploration expenditures are not available at this time. We recop.ize that the Vemal Property is an early-stage exploration opportunity
and there are currentþ no proven or probable ressrvçs.
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Acquisition of Interest

In May 2015, after a review of hisüorical records and information available regarding a potential mineral property interest in Churchill
County, Nevada, we acquired the Windy Peak Property, (referred to herein as the ''llVindy Peak Property" or "Windy Peak"). This eady-
stage exploration project was secured through the completion of an Assignment and Assumption Agreement. Windy Peak has been
visitedby our di¡ectors and technical staffseveral times in 2017,2018,2019,2020,and2022,

Description and Locetion of the \ilindy Peak Property

The Windy Peak Property consists of 114 unpatented mineml claims covering approximately 2,337 contiguous acres, 3 miles north-
northeast of the Bell Mountain and 7 miles east of the Fairview mining district in southwest Nevada. Windy Peak is approximaùely 45
miles southeast of Fallon a¡d 5.5 miles south of Middlegate. The property is a contþous claim block. Access to the project area is by
paved highway, followed by a short stetch of gravel road.

Access to the rù/indy Peak Property is from U.S. Higbway 50, thence south via Highway 361 to an unmarked dirt road that heads west
along the south side of an unnamed wash referred to as Windy Wash. The dirt road exits tlighway 95 near the border of Sections 27 &
34. The Bell Mounøin quadrangle (datrÅ 1972> shows an older dirt road that follows the floor of tle wash. About 2 miles along the dirt
road henching and cutting ofhails to access various portions ofthe property have extensively disturbed the hill. The dirt road is in
good condition, however the steeper trails near Windy Peak require a 4-wheel-drive for access. There is no planf equipment, water
source nor power currentþ on site. Power could be provided by portable diesel-powered generaüors. Non potable water may be sowce
able on site for drilling, mining and milli¡g pl¡rp65ss.

The property claims are held as unpatented federal land claims administered under the Departrnent of Interior, BLM. In order to acquire
an unpatented mineral claim, the land must be open to mineral entry. Federal law specifies that a claim must be located or "staked" and
site boundaries be distinctþ and clearly marked to be readily identifiable on the ground in addition to filing the appropriate state and or
federal documentation such as Location Notice, Claim Map, Notice of Nonliability for Labor and Maûerials Furnished, Notice of
Intent to Hold Mining Claims, Maintenance Fee Payment and fees to secure the clain. The State may also estabüsh additional
requirements regarding the manner in which mining claims and sites are located and recorded. An unpatented mining claim on U.S.
government lands establishes a claim to the locatable minerals (also referred to as stakeable minerals) on tle land and the right of
possession solely for mining purposes. No title to the land passes to the claimant. If a proven economic mineral deposit is developed,
provisions of federal mining laws permit o\ryners of unpatented mining claims to paûent (to obtain title to) the claim. The property
surface estate and mineral rights are federally owned and zubject to BLM regulations. None of the property claims have been legally
surveyed. Although our legal access to unpatented Federal claims cannot be denied, staking or operating a mining claim does not
provide the claim holder exclusive rights to tle surface resources (unless a right was determined under Fublic Law 84-167), establish
residency or block access to other users. Regulations manasing the use and occupancy of the public lands for developmurt of locatable
mineral deposits by limiting such use or ocÆupancy to that which is reasonably incident is found in 43 CFR 3715. These Regulations
apply to public lands a<lminisþ¡ed þy the BLM.

Annual maintenance fees paid to the BLM and recording fees must be paid to the respective county on or before September I of each
year to keep the çl¿ims ia gsod standing, provided the filings are kept cunent these claims can be kept in perpetuity.

Past Exploration in the Windy PeakArea

Fairview District

The Windy Peak area has been considered to be part of, or at least an extension of the Fairview District, which, is located on Fairview
Pealc about 6 miles WNW of Hill 6483. Both areas rire within the Fairuiew Peak caldera, but their geochemical differences indicate
they are not related.

t6
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lVindy Peek

Published information regarding the rWindy Peak area refers to a small leach pad at the Cye Cox prospect at llill 6483. This exploration
was located adjacent to but not on or¡r northern claim block. According to historical rspotts, an initial 6 claims (Red Star) were staked

by Cye Cox of Fallon from 1945 to 1969. Subsequent lessees staked an additional 79 Red Står claims f¡om 1978 to 1979. Cye Cox
ûogetler with Pete Erb and "Pine Nut" Forbush discovered high-grade gold on thc south side of Hill 6483 in the Windy fault in 1970.

The presence of old timbers near a mostly+overed hole at the western tench (about mile west of the Windy adit) indicates that they
also did some work there. After firrther exarnination a plant with a 6-8" g,-'izzly and trornmel (21' x 30") was setup and operated"

Exploration on and around the property has included geologic mapping, rock chip sampling, sagebrush biogeochemistry, VLF-EM,
VlF-resistivþ and magnetic geophysical surveys, and reverse circulation dri[ing. Various companies, including Terraco Gold Corp,
Solitario Resources, Red Star Gold, Pegasus Gold Corp, Rio Tinto, and Kennecott, have conducted drilling on and a¡ound the property,

with more than Jg holes drilled. Limited small-scale mining activities have been conducûed by various private parties since the 1940's,

including a small glory hole mined during the 1970's centered on Hill 6483. Previous work on the property included many vertical
reverse-circulation drill holes, which are not suited to testing the high-angle structures known to host the gold- bearing veins. Some of
the holes previously drilled are inferred ûo be too shallow to properþ test târgets. We believe the high-grade süucturally hosted gold
potential on the property has not been tested by prwious drilling progams.

Geology of the Wlndy Peak ProperfyArea

Review of late Tertiary epithermal gold-silver deposits in the northern Great Basin, revealed that most deposits are spatially and
temporally related to two magmatic assemblages: bimodal basalt-rhyolite and westem andesite. The Fairview district, including the
Bell Mine, is related úo a third, minor magmatic assemblage, the laûe Eocene ûo early Miocene caldera complexes of the interior
andesite-rhyolite assemblage. This assemblage hosts the giant late-Oligocene Round Mountain deposit plus smaller deposits in the
Atlanta, Fairview, Tuscarora, and Wonder mining disticts. The youngest rocks in the interior andesite-rhyolite assemblage are in the
Fairview and Tonopah mining districts. Recent studies have shown that the magmatism associated with the interior andesite rhyolite
assemblage had a close spatial and te,mporal association with crustal extensior¡ and that these magmas may have been formed by
partial mixing of mantlederived basal with crustal melt.

Current Exploratlon

We have been conducting an ongoing exploration progmm to assess the potential for economically viable mineralization. The
exploration program has been permitted by the BLM. We initiated drilling in the summer of 2018, and this program extended into
October 2018. Further drilling was completed in December 2019, and again in January 202LExpÍonfion on the project is ongoing. ìV'e

recopize that Windy Peak is an eady-stage exploration opportunity and there are currently no proven or probable reserves.

t7
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Bruner Gold Projg!

Wc do not consid€,Í thc Bn¡ner Gold Projcct ("Bnmcr) úo bc matcrÍal in th¿t it docs not h¿ve provclr rrcseryGs. We do not oum thc
Bruner gold project and do not orrn or havo accoss úo the sr¡rr€ût technical data roleting ûo titlcs, min€ral rights, acrcage, süoûe ofthe
property, permitting; mining o¡rorations, proccssing and resor¡rcc,/res€rve calculations. We soleþ hold a royalty inúcrest with raspect to
the propcrty.

the Bnmer is locatcd approxinately 130 milcs cast+outheast of Reno, Ncvad¿. Thc projoct is 15 miles south of thc Psradis€ Pc6k
Mine, 45 miles southcast of the Roud Mountain Mine, and 25 miles west of the Rawhide Mine. The operator of the Bruner gold
project is Ende¿vour Silver Corp.

Iten3. LegalProceedlngr.

There are no peirding legal procee,lings involving the Company or in which any director, officer or atrliat€ of the Company, any own€r
of rccord or beiroficially of more thm. 5o/o of any clasr of voting securities of thc Company, or security holder is s party advergc to the
Company or has ¿ maûerial interest adv€rse to the Company.

Itcm 4. Mlne S¡foty Dl¡clo¡ure¡.

The Dodd-Frank lVall Steet Refomr and Consum€,r Protestion Act (the "Aot') and ltem 104 of Regulation S-K require certain mine
safety disclos¡¡res to be mad€ by companies that operate mines regulated mder the Federal Mine Safety and Health Aú of ß77.
Howwerr, the requirement¡ of the Act and ltcm 104 of Regrfation S-K do not apply as the Company docs not eirgagc i¡ mining
aotivities, Therefore, the Company is not requircd ûo make suoh disclosrüþs.

t8
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Attorneys at Law in 
Chicago 
Denver 
Indianapolis 
Madison 
Milwaukee 
Minneapolis 
Naples 
Phoenix 
San Diego 
St. Louis 
Tampa 
Tucson 
Washington, D.C. 

Writer's Direct Dial: 602-229-5227 
E-Mail: Jimmie.Pursell@quarles.com 
 

One Renaissance Square 
Two North Central Avenue 
Suite 600 
Phoenix, Arizona  85004-2322 
602-229-5200 
Fax 602-229-5690 
www.quarles.com 

 

  
March 28, 2024 

VIA U.S. MAIL AND EMAIL 

Tim Swendseid 
CEO 
Elevation Gold Mining Corp.  
f/k/a Northern Vertex Mining Corp 
PO Box 23277 
Bullhead City AZ 86439 
tim@elvtgold.com  
 

William Dean 
CFO 
Elevation Gold Mining Corp. 
f/k/a Northern Vertex Mining Corp. 
PO Box 23277 
Bullhead City, AZ 86439 
william@elvtgold.com 

 
RE: NOTICE OF BREACH AND DEMAND LETTER regarding Subject 

Agreements (defined herein) 

To Whom It May Concern: 

This firm represents Patriot Gold Corp. (“Patriot Gold”) with respect to that certain (i) 
Agreement for Purchase and Sale of Mining Claims and Escrow Instructions dated May 12, 2016 
(the “Agreement”) between Patriot Gold, as Seller, and Golden Vertex Corp. (“GVC”) as Buyer; 
and (ii) Royalty Deed dated May 25, 2016, and recorded in the Mohave County Recorder’s Office 
records at fee no. 2016-023500, between GVC, as Payor, and Patriot Gold, as Owner (the “Royalty 
Deed” and, collectively with the Agreement, the “Subject Agreements”). Capitalized terms used 
herein but otherwise undefined shall have the meanings given to them in the Subject Agreements, 
as applicable. 

 
As you are aware, on May 12, 2016, Patriot Gold entered into the Agreement with GVC, a 

wholly owned subsidiary of Elevation Gold Mining Corp. f/k/a Northern Vertex Mining Corp., 
wherein Patriot Gold agreed to sell, and GVC agreed to buy, all of Patriot Gold’s right, title, and 
interest in certain patented and unpatented lode mining claims situated in the Oatman Mining 
District, Mohave County, Arizona (the “Claims”), together with all extralateral and other 
associated rights, water rights, tenements, hereditaments, and appurtenances belonging or 
appertaining thereto, and all rights-of-way, easements, rights of access and ingress to and egress 
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from the Claims appurtenant thereto and in which Patriot Gold had any interest (collectively, the 
“Property”) for the amount of One Million Five Hundred Thousand Canadian Dollars 
(C$1,500,000.00), subject to a royalty granted to Patriot Gold on the claims. 

 
To effectuate the royalty grant and as a condition of closing, GVC executed the Royalty 

Deed whereby GVC granted and conveyed to Patriot Gold a royalty of three percent (3%) of Net 
Smelter Returns from the production of minerals from the Property (the “Royalty”). Pursuant to 
the Royalty Deed, GVC was required to pay the Royalty to Patriot Gold monthly within thirty (30) 
days after the end of each calendar month during which GVC receives payments on all products 
produced and sold from the Property. 

 
GVC has failed to make timely payments as required by Section 2.4 of the Royalty Deed 

and is currently past due. By failing to fulfill its obligations and not timely paying the Royalty 
amounts due pursuant to the grant in the Royalty Deed, GVC has materially breached the Subject 
Agreements. Patriot Gold has made multiple attempts to resolve this matter with GVC amicably 
and patiently, to no avail. Accordingly, Patriot Gold has now engaged this firm to recover the 
amounts due and owing under the Subject Agreements. 

 
By Patriot Gold’s calculations, the amount due from GVC totals $717,290.13 through 

December 31, 2023.  In addition, royalty payments for the months of January and February 2024 
are currently due, and the royalty payment for March 2024 will be due by the time of the deadline 
set forth below.  GVC has not provided information sufficient for Patriot Gold to calculate the 
amounts due for these months, but based upon past performance, Patriot Gold reasonably estimates 
that the amount totals no less than $400,000. Patriot Gold hereby demands that GVC provide 
information sufficient to calculate the amounts due for these months consistent with GVC’s 
obligations and Patriot Gold’s rights under the Subject Agreements.  

 
Finally, on October 17, 2023, Patriot Gold agreed to allow GVC to defer payments for the 

remainder of 2023 in exchange for an agreed upon “catch-up” payment schedule beginning 
January 30, 2024, which included the payment of interest at the amount of ten percent per annum 
from the date each deferred payment originally came due.  Obviously, GVC has not honored its 
agreement.  Nevertheless, the payment demand below does not include this interest component, 
but Patriot Gold reserves the right to seek recovery of such interest in the absence of prompt 
payment of the royalties due. 

 
Based on the foregoing, Patriot Gold demands that GVC promptly pay $1,117,290.13, 

which constitutes the Royalty payments currently due and unpaid for 2023, in addition to all 
Royalty payments due for the months of January, February, and March of 2024 (the foregoing 
amounts shall be referred to herein as the “Indebtedness”). The Indebtedness shall also include 
any additional accrued and accruing interest or other charges chargeable under the Subject 
Agreements or applicable law. 
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If GVC fails to pay the Indebtedness in full and cure the Specified Defaults by Friday, 
April 5, 2024, or otherwise fails to reach an agreement satisfactory to Patriot Gold, then Patriot 
Gold will file a lawsuit and pursue all available remedies, including, but not limited to, further 
injunctive relief to prevent removal of precious metals or other minerals from the Claims, or 
appointment of a receiver. In the lawsuit, Patriot Gold will be entitled to recover its reasonable 
attorneys’ fees and costs pursuant to the terms of the Subject Agreements and Arizona law, 
including, but not limited to, A.R.S. §§ 12-341.01 and 12-341. 

 
To discuss this matter, including terms of payment, contact the undersigned. Please give this matter 
your immediate attention. 
 
 Very truly yours, 

Jimmie W. Pursell, Jr. 
 

JWP:smf 
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