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ELEMENTAL

Forward Looking Statements Bad ROYALTIES

Market and Industry Data

This corporate presentation contains statistical data, market research and industry forecasts that were obtained from government, stock exchange or other industry publications and reports or based on estimates derived from such publications and reports and
a J « J z X @kdowRedfé of, and experience in, the markets in which Elemental Royalties (the z $ - @ °© brzH 24 X 2 Xopéralel G@ernment and industry publications and reports generally indicate that they have obtained their information from sources believed to
be reliable, but do not guarantee the accuracy and completeness of their information . Often, such information is provided subject to specific terms and conditions limiting the liability of the provider, disclaiming any responsibility for such information, and/or limiting a
third ° J 3 caliiliz to rely on such information . None of the authors of such publications and reports has provided any form of consultation, advice or counsel regarding any aspect of, or is in any way whatsoever associatedwith, the Company. Further, certain of these
organizations may be advisorsto participants in the mining industry, and they may present information in a manner that is more favourable to that industry than would be presented by an independent source. Actual outcomes may vary materially from those forecast in
such reports or publications, and the prospect for material variation can be expected to increase asthe length of the forecast period increases While the Company believes this data to be reliable, market and industry data is subject to variations and cannot be verified
due to limits on the availability and reliability of data inputs, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any market or other survey. Accordingly, the accuracy, currency and completeness of this information
cannot be guaranteed. Elemental has not independently verified any of the data from third party sourcesreferred to in this presentation or ascertained the underlying assumptionsrelied upon by such sources.

Forward-Looking Statements

Certain statements in this corporate presentation contain forward -looking statements and forward -looking information (collectively, z Z - 3 @dking « Z - 3 2 Jvithin the Ieéning of applicable Canadian securities laws. All statements other than statements of
historical fact may be forward -looking information . Forward-looking information is frequently characterized by words suchasz © K3 XEW X RS Z W X N® ZWI X B "X AR Z Mz X7 J0° XA XZ WR [Z W TZAK-XTX @irothel griilsdr words (including negative
and grammatical variations), or statements that certain events or conditions z @ J EZ W- AB T Zop? N- fokctlir ZForward looking information involves known and unknown risks, uncertainties and other factors, many of which are beyond ( K X 2 X «@ntiol that
may cause actual results or events to differ materially from those anticipated in such forward -looking statements, including the risks discussedin the section entitled z > *"JIN° in§ & X2 X @°J ki Z X 2 diceussidriand analysisdated April 27, 2021 for the year
ended December 31, 2020, as supplemented in ( ¥ X 2 X &°J Xk Z X 2 diseussidn and analysisfor the three and nine months ended September 30, 2021, and in ( § X @ X «@fndakinformation form dated May 19, 2021, all filed with the securities commission or
similar regulatory authority in each of the provinces and territories of Canada(other than Quebec)and ( 1§ X @2 X <othel pullic disclosure documents, which are all available under ( K X @ X «<émpafprofile at www .sedar.com and other factors. Although the forward -
looking information is based on assumptionswhich Elemental believesto be reasonable,neither Elemental nor the board of directors at Elemental (the 2 ( ¥ X 2 ¥ « 9 InFake®any assurancethat actual results will be consistent with such forward looking information .
Suchforward -looking information is made as of the date of this corporate presentation unlessotherwise stated, and neither Elemental nor the Elemental Board assumesany obligation to update or revise such information to reflect new events or circumstances,except as
required by applicable Canadiansecurities laws. Due to the risks, uncertainties and assumptionsinherent in forward looking information, readers should not place undue reliance on this forward -looking information .

Future-oriented Financial Information

To the extent any forward -looking statement in this presentation constitutes z Z A 2ofented financial « Z- 3 2 dr% Z- « 4 «AN KJ Within" te meaning of applicable Canadian securities laws, such information, including information with respect to forecast
revenues, is being provided to demonstrate the anticipated financial performance of Elemental, and the reader is cautioned that this information may not be appropriate for any other purpose and the reader should not place undue reliance on such future -oriented
financial information and financial outlooks. Future-oriented financial information and financial outlooks, aswith forward -looking statements generally, are, without limitation, based on the assumptionsand subject to the risks set out above under the headingz $ J A °
Statement RegardingForward-looking . « Z - 3 2. JHe$ - & Z J adfidl® « J « pbsitbrisand results of operations may differ materially from @ J « J z X 2 cXirrefAt Expectations and, asaresult, the $ - 2 ° J «effediie may differ materially from the revenue profile
provided in this presentation. Suchinformation is presented for illustrative purposes only and may not be an indication of the $ - 2 ° J adfud fesults of operations or financial position.

Cautionary Note RegardingMineral Reservesand Mineral Resources

Scientific and technical information contained in this corporate presentation was reviewed and approved by Richard Evans,FAusIMM, Senior Vice President Technical for Elemental,andaz 2 AJ 5 X2 ~ MnteNational Instrument 43-101 - Standardsof Disclosure for
Mineral Projects 3 z 83-101Z. ®lineral resources which are not mineral reserves do not have demonstrated economic viability . Additional information regarding ( 1 X 2 X adyaltysizterests that are material to Elemental for the purposes of NI 43-101 can be found at
( B X2a X <cSmpahyprofile at www .sedar.com.

JORCCode

Certain mineral resource and mineral reserve estimates covering properties related to certain mining assetsin this corporate presentation have been prepared in reliance upon the Australasian Code for Reporting of Exploration Results, Mineral Resourcesand Ore
Reserves(the z 0 8 $$ T XEatihates based on JORC Code are recognized under NI 43-101 in certain circumstances In each case,the mineral resources and mineral reserves included in this presentation are based on estimates previously disclosed by the relevant
property owner or operator, without reference to the underlying data usedto calculate the estimates. Accordingly, the Company is not able to reconcile the mineral resource and mineral reserve estimates prepared in reliance on JORC Code with that of CIM definitions.
The Company previously sought confirmation from its Qualified Personwho is experienced in the preparation of mineral resource and mineral reserve estimates using CIM and JORCCode, of the extent to which an estimate prepared under JORCCode would differ from
that prepared under CIM definitions. The Company was advised that, while the CIM definitions are not identical to those of JORCCode, the mineral resource and mineral reserve definitions and categories are substantively the sameasthe CIM definitions mandated in NI
43-101 and will typically result in reporting of substantially similar mineral resource and mineral reserve estimates.

Cautionary Note to U.S. Investors Concerning Estimates of Measured, Indicated or Inferred Resources

This corporate presentation usesthe termsz @ X J ~ A3 X«TTZ Wdrd% X & Z wndinkeri fiegburces. United States investors are advised that while such terms are recognized and required by Canadianregulations, the United States Securities and ExchangeCommission
does not recognize these terms. z . « Z XninéraX3TX ~ - A RadeX gréat amount of uncertainty asto their existence, asto their economic and legal feasibility. It cannot be assumedthat all or any part of an inferred mineral resource will ever be upgraded to a higher
category. Under Canadianrules, estimates of inferred mineral resources mat not form the basis of feasibility or other economic studies. United States investors are cautioned not to assumethat all or any part of measured or indicated mineral resources will ever be
converted into mineral reserves. United Statesinvestors are also cautioned not to assumethat all or part of an inferred mineral resource exist, or is economically or legally mineable.
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Acquisition of a Gold Stream on the Ming Mine ﬁ EIE)E\?,AA\E'HE?L

Ming gold stream: ideally suited for the Elemental portfolio

:(alomet;es - . - N
wsp & A
. . : e /
New, cash-flowing gold stream on an operating mine e /" [Ving wine b,
i g;:;;mm | QOcean
{3 Trans-Canada Highway £ J

& o
\ﬂDL/ BaieVerte ¢
@ Tier 1 jurisdiction >

NEWFOUNDLAND

In addition to strategic mine expansion financing

Nugget
Pond Mill

Consistent resource growth, uncapped stream

@ Track record of exploration success

| Goodyear's Cove
Port Facility o
Springdale
{ o
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ELEMENTAL

Ming Gold Stream Terms Had ROYALTIES

Stream Interest
A 50% of gold sales from the Ming Copper-Gold Mine

0 Steps down to 35% after 10,0000z have been delivered to
Elemental, and 25% after a total of 15,0000z have been delivered

to Elemental
Elemental to pay 20% of the spot gold price for each ounce delivered
5km Area of Interest coverage

Minimum gold recovery threshold of 85%

o Do o Po

Minimum gold deliveries of 1,2000z for each of first three years

Consideration

A US$11 million cash

TSXV: ELE OTCQX: ELEMF 4
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Maiden gold stream gives Elemental immediate revenue increasing substantially into 2023

_______________________

96% Compound !
. Annual Growth

UsS$14m+

Rate Since 2017

L,

US$10-12m

US$6.6m

Usss.1m I

US$2.4m
US$1.4m
= m B
L
2017 2018 2019 2020 2021 2022 2023

B Elemental Portfolio ®Ming

6-°Xy TAIT °-3°07-§K - 3XAEX«AX Z3-2 (KXaX«°JIJKZ  zA TJ«NX -efouncss PORIporffolio reyemshasedon af Estinkated\s, LARIE KegfivalentouniseX at a goRd prite of USH1TB00Er ouNcY. Prajied pdterdial nevBnied  ©
assumptions based on studies / other disclosure of operators and management analysis and assumptions on the underlying asseta US$1,800 per ounce gold price. See cautionary statement on forward looking information.
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Ming Gold Stream

[Ramblcr
)

Mercedes

Diversified Across Wahgnion T N
. S
Countries Producers \ Karlawinda
\ ° Western Queen
I
10 Amancaya Mt Pleasant 14 /2/
Operators Laverton e
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ELEMENTAL

Additional Asset in Tier 1 Jurisdiction B4 ROYALTIES

NAV contribution by country is increasingly weighted towards Tier 1 jurisdictions with ~70% of NAV attributable to Australia  and Canada

B

2020 2022

Kenya Australia . Chile

Mexico
1% 7% 4%
, ° 6% ’ ‘

Chile
12%

Mexico
20%

2020 Portfolio NAV excludes South32 royalties (acquisition completed February 2021). 2022 Portfolio NAV includes Ming gold seam

Australia
59%

Burkina Faso
19%

Canada
Burkina Faso 10%

59%
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ELEMENTAL

Part of Strategic Refinancing E=d ROYALTIES

Well -timed alongside developments at Rambler

Ming mine refinanced Management team leading turnaround

\V/ US$26.5 million raised in past three monthst \/ Toby Bradbury (ex-Shanta Gold) hired as CEO in 2020
\/ Debt facility replaced and expanded \/ Senior operational hires to supporting growth strategy
\/ Completed well supported US$5.2 million equity raise? \/ Solid recent performance despite COVID-19 challenges

Targeting increased throughput Strong co-investment partners
\/ Multiple mining horizons as part of new strategy \V/ Investment alongside NewGen Resource Lending
\/ Completed 15km in-fill drilling programme in 2021 V New institutional investor based in Toronto
\/ Opportunities identified for further growth \/ Potential opportunities for future co -investment

a ?2XX >JaMBX® «w- A« NX2 X«© TJVesient fosthbayMentds Saddsiorh Goldda W  * XM2 AJ2 E T Ww TATT J«T «NBAT «z (BX2X«°JBZ~
i 2XX >JaMBX? «w- A«NX2X«® TJOXT *XM3AJ:E TWw TATTW © °¥XT 2z;BIJN «z °- >3 ~ X {1V & BB -«Z
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ELEMENTAL

Significant Mine Life Potential Had ROYALTIES

Rambler has a proven history of resource replacement exceeding depletion at Ming

Measured and Indicated Resources Over Time

500

428 428

417 408

400 385

310
300

Copper (kt)

200 189

100

Aug-10 Mar-11 Jul-15 Dec-17 Jan-20 Mar-21 Dec-21
mm M&| Contained — Cumulative Cu Produced

Reserves and Resources as per technical reports and Resource updates as provided by Rambler Metals and Mining. Productioa tfam Rambler Metals and Mining Quarterly operations reports
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ELEMENTAL

Geology and Mining Sequence Bad ROYALTIES

Geology & Mining Ming Mine Mineralized Zones

A 5 «z & «X ©9J3zXx°" J A ox -z °J:

deposits, with two broad orebody types: < — 7~ 2021 Drill Program
0 Banded Massive Sulphides (MS): Ming North and South, = \_/ Focus Areas
1805/06 and 1807 are low tonnage and high grade in both :
copper and gold
. . . . . . . e Target 3:
o Disseminated and stringer mineralisation in the Lower and s MNZ 785 level
. 3 e Drilling Complete
Upper Footwall Zones B high tonnage, moderate copper, low : i, - Partial results announced in
go|d 500 m Level _ 3 % releases of 25 August 2021, 19
e October 2021 and in this release
g Target 1:
o Both orebody types are reported to be open at depth, with LFZ $10.535 level "
H H H H H Drilling C 1 = o
thlcknes_s and grade increasing W|_th depth, and potentially et e T ~ N Ming North Zone
converging towards a common point release of 7 May 2021 ,
A Current ore blend is two thirds Footwall Zone, one third Massive Lower Footwall Zone S b | , Ming
Sulphide s South
_ _ LFZ 735-760 level Zone
A Since mid-2020, the new management led by Dr Toby Bradbury at DallggComplels ..
Rambler have committed to developing the underground and e A L 1% Dot Target 4:
Opt|m|S|ng the mine plan at Mlng 2021 and in this release Upper UFZ 790 level and deeper
) . . - o FOOtwa“ pr:llixxg slated to start in
0 This plan has included significant refocus on infill and Zone i
exploration drilling to better define and expand the current
resource
0 Updated Gold Resource expected to be announced in H1 Ming Mine — 2021 Diamond Drilling Target Areas
2022 mbl‘-r Isometric View Looking West November 2021
Figure from Rambler Press Release dated November 17, 2021, titledl > J @ MXXX3 $- «° «AX" ©°- | «©° X3~ XN° , z| +3JTX $-°°X3 « C«TX3z3-A«T . «Z XK &3 XX «z Jo° o’ -+ 3_.TAN «z 5 «z
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ELEMENTAL

Exploration Opportunity Had ROYALTIES

Recently completed 15,000m drill programme confirmed further high -grade mineralisation at Ming, underlining the potential for
future resource growth and mine life extension

Underexplored, gold-rich orebodies Deposits open and improving at depth

Drilling has demonstrated that the orebodies at Ming are highly
A Down -plunge exploration potential at Ming North, Ming continuous, extending over 1,700m of plunge
South, 1806/05 and 1807 massive sulphide zones

Historical
SHAFT RM17-25

A Potential to discover additional orebodies at volcanic-hosted
massive sulphides deposits Lower Footwall Zone

e g g~ S

Detailed modern geophysical work could provide further
insight and upside at the mine

A New management team committed to maintaining drilling

programmes . B M. TS0 ENESRENEMEREN. .
RM17/25a Target
Expansion Area
A Elemental benefits fromJ KK -z >J2& MK XapdZ~ KE | | MVs:6.3m @ 2.85%Cu, - "
capital expenditure at Ming SHOel AL T s h, 1400m

3D Isometric View Looking North West

Figure from Rambler Press Release dated November 27, 2017, titledl > J @ MXXX3 . «© X3~ XN° ~ njNjA 5X° X3 "~ - Z nY%i B $-°°X3 . «NXAT-dipgad$ &3 39« %5 XP X@ X3 FXK SAT-0/43 X2 ° X3 W (E° X«T «z 5 «X37]
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ELEMENTAL

Ming Timeline =4 ROYALTIES

November 2019

December 2021
Rambler Metals and Extensions to

Gold Resource

Mining acquire Ming massive sulphides Closing of NewGen expected to be
from Altius Minerals announced US$17.3m debt updated in H1
Corporation financing plus 2022

US$5m of equity
financing
October 2012 announced Rambler discovers new
Commercial Rambler announces higher grade
production accelerating development mineralization in the
achieved at Ming a 2021 focus Lower Footwall Zone

B

April 2018 February 2022
Rambler files Rambler resource December 2021 Rambler raised 2022
new NI43-101 update includes - US$5.2m via a s 5+ |o
October 2010 Technical Report 317koz of gold 2021 drilling results placing >J M X3 Z XN |

team developing an

from Ming North

Development Dr Toby Bradbury show thicknesses and enhanced and
of Ming mine announced as new grade continuing to expanded life of
begins Rambler CEO improve with depth mine plan

TSXV: ELE OTCQX: ELEMF 12



ELEMENTAL

Enhancing the Elemental Investment Case Bad ROYALTIES

First stream on operating asset in Elemental target criteria

O INCREASE Sexpected revenue to US$10-12 million in 20221

O INCREASESexposure to Tier 1 jurisdictions

INCREASESexploration optionality with uncapped stream

INCREASESportfolio & revenue diversification

INCREASESopportunity pipeline with first stream

12022° -3°Z-4 - 3 XAEX«AX Z3-238 (KBXaX«°JIJKZ zA TJI«NX -Z O8WUAA ©° - roipded pofential reffefiue Assuiptidhd BaXed Bn studies Niér distl8surd of apera§ofs afdmarldgementZanalydsaid st inbtionstie underlyingN X Y ;
assets at a US$1,800 per ounce gold price. See cautionary statement on forward looking information.
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Elemental Capital Structure R EIE)E\'(\,AAE'IFII—I%L

Equity Fundraise Pro-forma Elemental Shareholders

A C$14 million (US$11.0 million) equity financing via a private
placement at C$1.51/share South32

17%
A La Mancha committed to US$8.5 million participation C;t;‘(;r
0
Pro-forma Snapshot

Directors &
_ Management
Elemental Shares Outstanding (m) 69.0 Other HNW & 13%
Institutional
New Elemental Shares (m) 9.3 Investors
0
Pro-forma Elemental Shares (mj 78.3 11%
Deutsche

Current Share Price (C$/sharef 1.58 Other New Balaton
Market Capitalization (US$m) 96.9 30

0
Cash JS$m)® 5.6 La Mancha Euro Pacific

4 9% Tembo Capital %
Debt (US$m) 25.0 embo Capita
3%

Enterprise Value (US$m) 116.3

1 Equity calculations assume a C$14 million private placement at C$1.51/share to issue 9.27 million shares
2 Close price as of March 14, 2022

3 As of September 30, 2021

4 US$25m Sprott Credit Facility entered into December, 2020

TSXV: ELE OTCQX: ELEMF 14
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Ming Mine Mineral Resource Estimates EIE)E%\E%-EFQL

Measured (Effective March 31, 2021)

Tonnes Contained Metal Contained Metal Contained Metal
Classification
1807 Zone 1.00 % Cu 402 2.40 10 2.68 34.6 20 260
1806 Zone 1.25 g/t Au 185 0.40 1 3.00 17.8 15 88
Ming South Zone 1.00 % Cu 278 2.19 6 2.01 17.9 13 119
Ming North Zone 1.00 % Cu 436 2.13 9 1.24 17.3 8 110

Unmined Levels
Remnant Pillars

Sub-Total Massive Sulphides 1,300 1.98 26 2.10 87.7 14 577
Upper Footwall Zone 1.00 % Cu 440 2.80 12 0.26 3.6 3 43
Lower Footwall Zone 1.00 % Cu 4,650 1.46 68 0.11 16.8 1 207
Sub-Total Stringer Sulphides 5,090 1.57 80 0.12 20.4 2 250
Total Measured 6,390 1.65 106 0.53 108.1 4 827

Indicated (Effective March 31, 2021)

Tonnes Contained Metal Contained Metal Contained Metal
Classification
1807 Zone 1.00 % Cu 123 1.75 2 1.98 7.8 15 58
1806 Zone 1.25 g/t Au 65 0.71 0 2.87 6.0 16 34
Ming South Zone 1.00 % Cu 364 2.06 7 2.07 24.3 13 147
Ming North Zone 1.00 % Cu 407 3.35 14 1.26 16.5 7 920
Unmined Levels 125 2.43 3 1.99 8.0
Remnant Pillars 259 3.96 10 2.00 16.7
Sub-Total Massive Sulphides 1,343 2.76 37 1.84 79.3 8 329
Upper Footwall Zone 1.00 % Cu 238 231 6 0.16 1.3 2 17
Lower Footwall Zone 1.00 % Cu 16,171 1.61 259 0.12 62.1 2 844
Sub-Total Stringer Sulphides 16,410 1.62 265 0.12 63.3 2 861
Total Indicated 17,753 1.70 302 0.25 142.7 2 1,190

Sources in Notes to the Reserve and Resource Statements

TSXV: ELE OTCQX: ELEMF 16



Ming Mine Mineral Resource Estimatesd $ - « ° Z T g EIE)E\,(\,AA\E%-EFQL

Measured and Indicated (Effective March 31, 2021)

Tonnes Contained Metal Contained Metal Contained Metal
Classification Cut-off
1807 Zone 1.00 % Cu 525 2.25 12 2.51 42.4 19 318
1806 Zone 1.25 g/t Au 250 0.48 1 2.96 23.9 15 121
Ming South Zone 1.00 % Cu 642 2.12 14 2.04 42.2 13 266
Ming North Zone 1.00 % Cu 842 2.72 23 1.25 33.9 7 201
Unmined Levels 125 2.43 3 1.99 8.0
Remnant Pillars 259 3.96 10 2.00 16.6
Sub-Total Massive Sulphides 2,644 2.37 63 1.96 167.0 11 905
Upper Footwall Zone 1.00 % Cu 678 2.63 18 0.22 4.9 3 60
Lower Footwall Zone 1.00 % Cu 20,821 1.57 328 0.12 78.8 2 1,051
Sub-Total Stringer Sulphides 21,499 1.61 345 0.12 83.8 2 1,111
Total Measured and Indicated 24,143 1.69 408 0.32 250.7 3 2,017

Inferred (Effective March 31, 2021)

Tonnes Contained Metal Contained Metal
Classification
1807 Zone 1.00 % Cu 103 1.75 2 2.12 7.0 16 53
1806 Zone 1.25 g/t Au 149 0.66 1 2.63 12.6 11 51
Ming South Zone 1.00 % Cu 117 1.86 2 0.62 2.3 3 11
Ming North Zone 1.00 % Cu 684 4.64 32 1.16 25.4 8 166

Unmined Levels
Remnant Pillars

Sub-Total Massive Sulphides 1,054 3.49 37 1.40 47.4 8 281
Upper Footwall Zone 1.00 % Cu 49 2.47 1 0.16 0.2 2 3

Lower Footwall Zone 1.00 % Cu 3,919 1.45 57 0.15 18.5 2 217
Sub-Total Stringer Sulphides 3,969 1.46 58 0.15 18.7 2 220
Total Inferred 5,023 1.89 95 0.41 66.1 3 501

Sources in Notes to the Reserve and Resource Statements

TSXV: ELE OTCQX: ELEMF 17



Ming Mine Mineral Reserve ¢ EIE)E%\E%-E%L

Reserves (Effective Date 01/01/2018 as depleted by production to March 2021, to be updated in 2022)

Tonnes Grade Contained Metal Contained Metal Contained Metal
Classification (kt) Cu (%) Cu (kt) Au (koz) Ag (koz)
Total Proven Reserves (undiluted, unrecovered) 3,028 1.93 59 0.42 41 3 270
Total Probable Reserves (undiluted, unrecovered) 4,357 1.87 82 0.42 59 3 401
Dilution 1,108 0.64 7 0.06 2 1 26
Reserves (diluted and 10% pillar losses) 7,643 1.73 135 0.38 96 3 669

Sources in Notes to the Reserve and Resource Statements

TSXV: ELE OTCQX: ELEMF 18



ELEMENTAL

Notes to the Reserve and Resource Statements =24 ROYALTIES

A Mineral Resources are inclusive of Mineral Reserves.

A Mineral Resources are not Mineral Reserves and have not demonstrated economic viability. All figures are rounded to reflect he accuracy of the estimate. Cut-off grades
of 1.0 % copper for the massivesulphidesand 1.0 % copper for the stringer sulphideshave been used in the estimate. Cutoffs are based on an NSR model and forecast
long term metal prices of USD$2.99 per pound copper with a long-term USD/CDN FX rate of 1:0.80.

A The procedures used for the copper Mineral Resource estimation are consistent with the Canadian Institute of Mining and Metallurz E 32 $. 55728 31 Aa08 MX~ ©°
A The Mineral Reserve is effective 15t January 2018, depleted for production to the end of March 2021.

A Mineral Resources andReservesas reported in Company release "Rambler Updates Mineral Resources for the Ming CoppeiGold Mine" dated May 26, 2021 provided by
Rambler Metals and Mining for the Ming Mine are estimated under the supervision of Mark Ross, P. Geo., who is a qualified peson as defined by NI43-101.

A Tonnesreferenced are dry metric tonnes unless otherwise indicated.

A A copper only Mineral Resource Estimate was reported by Rambler in December 2021. It resulted in a 5% increase in Measured &ndicated contained copper, and a 14%
increase in Inferred contained Cu.

A An updated version of this MRE is expected to be published in H1 2022 to include gold & silver metals, once the precious meta assays are available and incorporated. The
new MRE will provide the basis for an updated Mine Plan and Mineral Reserve, expected to include goldNotwithstanding, mine scheduling at Ming Mine is based primarily
around copper grade and the copper mineral resources defined in this press release were targeted as they form part of the 202 mine plan and will be used for that
purpose.
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A NIIX 2 200K e -2 RRHER.

In certain circumstances, purchasersof the $ - 2 ° J sdEufities resident in certain provinces of Canadaare provided with remedies for rescissionor damages,or_both, in addition to any other right they may have at law, where certain documents provided in
connection with an offering (each,anz - ZZ X X2 « 2 J « &nd &n¥ @nendment to it contains a misrepresentation. Az @ ~ 3 X ° 3 X is &nwftrde’ statemert of a material fact or an omission to state a material fact that is required to be stated or that is
necessaryto make a statement not misleadingin the light of the circumstancesin which it was made. These remedies, or notice with respect thereto, must be exercised or delivered, as the case may be, by the purchaser within the time limits prescribed by the
applicable securities laws. The following summary is subject to the express provisions of the applicable securities laws and reference is made thereto for the complete text of such provisions. Such provisions may contain limitations and statutory defences not
described here on which the Company and other applicable parties may rely. Purchasersshould refer to the applicable provisions of the securities laws of their provinces of residence for the particulars of these rights or consult with alegal adviser. The rights of
action and rescissiondescribed below are in addition to and without derogation from any other right or remedy available at law to the purchaserand are intended to correspond to the provisions of the relevant securities laws and are subject to the limitations and
defences contained therein.

The following is a summary of rights of action for damagesor rescissionavailableto purchasersresident in certain of the provinces of Canada Purchasersof the $ - @ ° J geEliities in British Columbia, Alberta and Quebec will be entitled to contractual rights of
damagesor rescissionsimilar to the statutory rights provided to purchasersin Ontario. See zZContractual Rightsfor Purchasersn other Province&

Ontario Purchasers

Where an offering memorandum or any amendment thereto contains a misrepresentation, a purchaser who purchasesa security offered by the offering memorandum during the period of distribution has, without regardto whether the purchaser relied
on the misrepresentation, a statutory right of action against the issuer for damages or rescission if the purchaser elects to exercise the right of rescission, the purchaser will have no right of action for damages against the issuer. In Ontario, the term
za 73 X° 3 Xmearsanluftrue statment of a material fact or an omission to state a material fact that is required to be stated or that is necessaryto make any statement not misleadingor false in the light of the circumstancesin which it was made. These
remedies, or notice with respect to these remedies, must be exercised or delivered, asthe casemay be, by the purchaser within the time limits prescribed by applicable securities laws. No such action shall be commenced to enforce the right of action described
above more than, in the caseof an action for rescission,180 days after the date of the transaction that gave rise to the causeof action, or, in the caseof any action for damages,the earlier of: (i) 180 days after the purchaserfirst had knowledge of the facts giving
rise to the cause of action, or (ii) three years after the date of the transaction that gave rise to the cause of action. Securities legislation in Ontario provides a number of limitations and defences to such actions, including: (a)no person or company is liable if it
proves that the purchaser purchasedthe securities with knowledge of the misrepresentation; (b)in an action for damages,the defendant is not liable for all or any portion of the damagesthat the defendant proves do not represent the depreciation in value of the
securities as a result of the misrepresentation relied upon; and (c)in no casewill the amount recoverable in any action exceed the price at which the securities were offered . The statutory right of action described above does not apply to the following purchasers
of securities in Ontario: (a) Canadianfinancial institution, asdefined in Ontario Securities Commission Rule 45-501 - Ontario Prospectus and Registration Exemptions or an authorized foreign bank named in Schedulelll of the Bank Act (Canada) (b) the Business
Development Bank of Canadaincorporated under the BusinessDevelopment Bank of CanadaAct (Canada) or (c) a subsidiary of any person referred to in paragraphs(a)and (b),if the person owns all of the voting securities of the subsidiary, except the voting
securities required by law to be owned by directors of that subsidiary.

SaskatchewanPurchasers

If an offering memorandum or any amendment thereto, sent or delivered to a purchaser contains a misrepresentation, a purchaser who purchasesa security has, without regard to whether the purchaser relied on the misrepresentation, a right of action for
damagesagainst, the (i) issuer (ii) every promoter or director of the issuer at the time the offering memorandum or any amendment thereto was sent or delivered, (iii) every person or company whose consent has been filed respecting the offering but only with
respect to reports, opinions or statements that have been made by them, (iv) every person who, or company that, in addition to the person or companies mentioned in (i) to (iii) above, signed the offering memorandum or any amendments thereto, and (v) every
person or company that sells securities on behalf of the issuer under the offering memorandum or amendment thereto . Or, the purchaser may elect to exercise the right of rescissionagainstthe issuer (in which casethe purchaser will have no right of action for
damagesagainstthe aforementioned persons) Similar rights of action for damagesand rescissionare provided in respect of a misrepresentation in advertising and salesliterature disseminated or in case of a verbal misrepresentation made in connection with an
offering of securities. No action shall be commenced to enforce any of the foregoing rights more than: (a)in the case of an action for rescission,180 days from the date of the transaction that gaverise to the cause of action, or (b)in the case of any action for
damages,the earlier of (i) one year after the purchaser first had knowledge of the facts giving rise to the cause of action, or (ii) six years after the date of the transaction that gave rise to the cause of action. The Saskatchewansecurities legislation provides a
number of limitations and defencesto such actions, including: (a)no person or company will be liable if the person or company proves that the purchaser purchasedthe securities with knowledge of the misrepresentation; (b)in the caseof an action for damages,
no person or company will be liable for all or any portion of the damagesthat it proves does not represent the depreciation in value of the securities asa result of the misrepresentation; and (c)in no casewill the amount recoverable in any action exceed the
price at which the securities were offered to the purchaser. Other defencesin Saskatchewanlegislation include that no person or company, other than the issuer, will be liable if the person or company proves that (a)the offering memorandum or any amendment
to it was sent or delivered without the ° X3 ~ er&lZ 2 ° J kn&edge or consent and that, on becoming aware of it being sent or delivered, that person or company immediately gave reasonablegeneral notice that it was so sent or delivered, or (b)with respect
to any part of the offering memorandum or any amendment to it purporting to be made on the authority of an expert, or purporting to be a copy of, or an extract from, a report, an opinion or a statement of an expert, that person or company had no reasonable
grounds to believe and did not believe that there had been a misrepresentation, the part of the offering memorandum or any amendment to it did not fairly represent the report, opinion or statement of the expert. No person or company, other than the issuer, is
liable for any part of the offering memorandum or the amendment to the offering memorandum not purporting to be made on the authority of an expert and not purporting to be a copy of or an extract from areport, opinion or statement of an expert, unlessthe
person or company (a)failed to conduct a reasonableinvestigation sufficient to provide reasonable grounds for a belief that there had been no misrepresentation, or (b) believed there had been a misrepresentation.
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Manitoba Purchasers

If an offering memorandum or any amendment thereto, sent or delivered to a purchaser contains a misrepresentation, the purchaser who purchasesthe security is deemed to have relied on the misrepresentation if it was a misrepresentation at the time of the
purchase and has a statutory right of action for damagesagainst the issuer, every director of the issuer at the date of the offering memorandum, and every person or company who signed the offering memorandum. Alternatively, the purchaser may elect to
exercise a statutory right of rescissionagainstthe issuer,in which casethe purchaser will have no right of action for damagesagainst any of the aforementioned persons. No action shall be commenced to enforce any of the foregoing rights more than: (a)in the
caseof an action for rescission,180 days from the date of the transaction that gave rise to the causeof action, or (b)in the caseof an action for damages,the earlier of (i) 180 days after the purchaser first had knowledge of the facts giving rise to the cause of
action, or (i) two years after the date of the transaction that gave rise to the cause of action. Securities legislation in Manitoba provides a number of limitations and defences to such actions, including: (a) in an action for rescission or damages,no person or
company will be liable if it proves that the purchaser purchased the securities with knowledge of the misrepresentation; (b)in an action for damages,no person or company will be liable for all or any portion of the damagesthat it proves do not represent the
depreciation in value of the securities as a result of the misrepresentation relied upon; and (c)in no casewill the amount recoverable under the right of action described above exceed the price at which the securities were offered under the offering memorandum.

New Brunswick Purchasers

Securities legislation in New Brunswick provides investors who purchase securities in reliance on the exemption in Section 2.3 of National Instrument 45-106 with a statutory right of action. The legislation provides that if information relating to the offering,
which is provided to the purchaserin certain specified ways contains a misrepresentation, this right of action can be used againstthe issuerfor damages Alternatively, it can be used againstthe issuer for rescission If an offering memorandum, together with any
amendment thereto, is delivered to a prospective purchaser in connection with a trade made in reliance on the exemption in Section 2.3 of National Instrument 45-106, and the offering memorandum, or any amendment thereto, contains a misrepresentation
which was a misrepresentation at the time the securities were purchased,the purchaser will be deemed to have relied upon the misrepresentation and will have a statutory right of action againstthe issuer for damages Alternatively, the purchaser may elect to
exercise the right of rescissionagainstthe issuer. No action shallbe commenced to enforce the right of action described above more than: (a)in the caseof an action for rescission,180 days after the date of the transaction that gaverise to the causeof action; or
(b)in the caseof any action for damages,the earlier of: (i) one year after the date the purchaser first had knowledge of the facts giving rise to the cause of action; and (ii) six years after the date of the transaction that gaverise to the cause of action. Securities
legislation in New Brunswick provides a number of limitations and defences to such actions, including: (a)no person will be liable if it proves that the purchaser purchased the securities with knowledge of the misrepresentation;(b)in an action for damages,the
defendant will not be liable for all or any portion of the damagesthat it proves do not represent the depreciation in value of the securities as a result of the misrepresentation relied upon; and (c)in no casewill the amount recoverable exceed the price at which
the securities were offered under the offering memorandum or any amendment thereto . In New Brunswick, (a)if advertising or salesliterature that is disseminated in connection with a trade in securities contains a misrepresentation, a purchaser who purchases
securities referred to in that advertising or salesliterature shall be deemed to have relied upon that misrepresentation, if it was a misrepresentation at the time the securities were purchased, and the purchaser shall have a similar right of action for damagesor
rescissionagainstthe issuer, every promoter or director of the issuerand every person who, at the time of dissemination of the advertising or salesliterature sells securities on behalf of the issuer; and (b) if an individual makesa verbal statement to a prospective
purchaserthat contains a misrepresentation relating to the securities, which was a misrepresentation at the time the securities were purchased,and the verbal statement is made either before or contemporaneously with the purchase of securities, the purchaser
has aright of action for damagesagainstthe individual who made the verbal statement subject to certain defences availableto such person.

Nova Scotia Purchasers

If an offering memorandum, together with any amendment thereto is delivered to a purchaser, or any advertising or salesliterature or any document incorporated by reference in or deemed incorporated therein, contains a misrepresentation, a purchaser to
whom the offering memorandum has been delivered and who purchasessecurities shall be deemed to have relied upon such misrepresentation if it was a misrepresentation at the time of purchase and the purchaser hasthe right of action for damagesagainst (a)
the seller, (b) every director of the seller at the date of the offering memorandum and (c) every person who signed the offering memorandum, but may elect to exercise the right of rescissionagainstthe seller (in which casethe purchaser shall have no right of
action for damagesagainstthe aforementioned persons or company). No action shall be commencedto enforce the right of action described above unlessan action is commenced to enforce that right not later than 120 days after the date on which payment was
made for the security or after the date on which the initial payment for the security was made where payments subsequentto the initial payment are made pursuant to a contractual commitment assumedprior to, or concurrently with, the initial payment.

Securities legislation in Nova Scotia provides a number of limitations and defencesto such actions, including: (a)no person or company is liable if the person or company proves that the purchaser purchasedthe securities with knowledge of the misrepresentation;
(b) in the case of an action for damages,no person or company is liable for all or any portion of the damagesthat it proves do not represent the depreciation in value of the securities as a result of the misrepresentation; and (c) in no case will the amount
recoverable in any action exceed the price at which the securities were offered to the purchaser. In addition, a person or company, other than the issuer, is not liable with respect to any part of the offering memorandum or any amendment to the offering
memorandum not purporting (a)to be made on the authority of an expert or (b)to be a copy of, or an extract from, a report, opinion or statement of an expert, unlessthe person or company (i) failed to conduct a reasonableinvestigation to provide reasonable
grounds for a belief that there had been no misrepresentation or (i) believed that there had been a misrepresentation. A person or company, other than the issuer, will not be liable if that person or company proves that (a)the offering memorandum or any
amendment to the offering memorandum was sent or delivered to the purchaserwithout the ° X3 ~ er&z 2 ° J knBaedge or consent and that, on becoming aware of its delivery, the person or company gave reasonable general notice that it was delivered
without the © X2 ~ erdZ 2 ° J kn&nedge or consent, (b) after delivery of the offering memorandum or any amendment to the offering memorandum and before the purchase of the securities by the purchaser,on becoming aware of any misrepresentation in
the offering memorandum or any amendment to the offering memorandum, the person or company withdrew the ° X3 ~ er&lZ 2 ° J eofsént to the offering memorandum or any amendment to the offering memorandum, and gave reasonable general notice
of the withdrawal and the reason for it, or (c)with respect to any part of the offering memorandum or any amendment to the offering memorandum purporting (i) to be made on the authority of an expert, or (ii) to be a copy of, or an extract from, a report, an
opinion or a statement of an expert, the person or company had no reasonable grounds to believe and did not believe that (A) there had been a misrepresentation, or (B) the relevant part of the offering memorandum or any amendment to the offering
memorandum did not fairly represent the report, opinion or statement of the expert, or was not a fair copy of, or an extract from, the report, opinion or statement of the expert.
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Prince Edward Island Purchasers

If an offering memorandum, together with any amendment thereto, is delivered to a purchaser and the offering memorandum, or any amendment thereto, contains a misrepresentation, a purchaser has, without regard to whether the purchaser relied on the
misrepresentation, a statutory right of action for damagesagainst (a) the issuer, (b) subject to certain additional defences, against every director of the issuer at the date of the offering memorandum and (c) every person or company who signed the offering
memorandum, but may elect to exercisethe right of rescissionagainstthe issuer (in which casethe purchaser shall have no right of action for damagesagainstthe aforementioned personsor company). No action shallbe commenced to enforce the right of action
discussedabove more than: (a)in the caseof an action for rescission,180 days after the date of the transaction that gave rise to the causeof action; or (b)in the caseof any action for damages,the earlier of: (i) 180 days after the purchaserfirst had knowledge of
the facts giving rise to the causeof action; or (ii) three years after the date of the transaction that gaverise to the causeof action. Securities legislation in Prince Edward Island provides a number of limitations and defences to such actions, including: (a)no person
or company will be liable if it proves that the purchaser purchased the securities with knowledge of the misrepresentation; (b) in an action for damages,the defendant is not liable for all or any portion of the damagesthat it proves does not represent the
depreciation in value of the securities as a result of the misrepresentation relied upon; and (c) in no case shall the amount recoverable under the right of action described herein exceed the price at which the securities were offered under the offering
memorandum, or any amendment thereto .

Newfoundland and Labrador Purchasers

If an offering memorandum, together with any amendment thereto, contains a misrepresentation, a purchaser has, without regard to whether the purchaser relied on the misrepresentation, a statutory right of action for damagesagainst (a)the issuer, (b) subject
to certain additional defences, againstevery director of the issuerat the date of the offering memorandum and (c) every person who signed the offering memorandum, but may elect to exercisethe right of rescissionagainstthe issuer (in which casethe purchaser
shall have no right of action for damagesagainstthe aforementioned persons). No action shall be commenced to enforce the right of action discussedabove more than: (a)in the caseof an action for rescission,180 days after the date of the transaction that gave
rise to the causeof action; or (b)in the caseof any action for damages,the earlier of: (i) 180 days after the purchaserfirst had knowledge of the facts giving rise to the causeof action; or (ii) three years after the date of the transaction that gaverise to the causeof
action. Securities legislation in Newfoundland and Labrador provides a number of limitations and defencesto such actions, including:(a)no person will be liable if it proves that the purchaser purchasedthe securities with knowledge of the misrepresentation; (b)in
an action for damages,the defendant is not liable for all or any portion of the damagesthat it proves does not represent the depreciation in value of the securities as a result of the misrepresentation relied upon; and (c)in no case shall the amount recoverable
under the right of action described herein exceed the price at which the securities were offered under the offering memorandum, or any amendment thereto .

Contractual Rights for Purchasersin other Provinces

Notwithstanding that the securities legislation of the provinces other than Ontario, Manitoba, New Brunswick, Nova Scotia, Saskatchewan, Prince Edward Island and Newfoundland and Labrador do not provide or require the issuer to provide to purchasers
resident in those jurisdictions any rights of action in circumstances where {) this presentation or an amendment hereto contains a misrepresentation and (ii) the securities are not being issued in relizce on a prospectus exemption that requires an offering
memorandum to be sent or delivered, the Company hereby grants to purchasers resident in the provinces of British Columbia, Aberta and Quebec contractual rights of action equivalent to those set forth above with respect to purchasers resident in the Province
of Ontario, subject to the limitations and defences available under Ontario law.
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