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O3 Mining Inc.
Permitting, Toll Milling Topical on Site Tour

Olll (TSXV) STOCK RATING TARGET EST. TOTAL RETURN
C€$0.99 Outperform C$2.25 127.3%
(Unchanged) (Unchanged)

Marban Alliance Project Site Tour

On Sept 4, Olll hosted ~seven sell-side analysts for a tour of Olll’s Val-d’Or-
focused portfolio including its flagship Marban Alliance project plus advanced
exploration at Horizon and Alpha. The tour was timely with work on the
Marban Alliance FS and permitting about to commence in Q1/25.

Prioritizing project advancement. Tour showcased shift in focus to
development of Marban Project with all drilling completed and most resources
converted to reserves (remains open at depth, not priority with mine sequence
starting with open pits); tour included visits to two of the three main gold-
bearing zones at Marban Alliance: Marban and Norlartic. Alpha and Horizon
were not as extensively covered, though is not to take away from their
potential and strategic location along Cadillac Larder Break. Also discussed
next frontier for discovery drilling at Kinebik (along Casa Berardi Break) with
drilling commencing in winter.

Olll’s current opportunity, in our view includes (i) resolving the differential
in value between the Marban Alliance NPV5% and OlIl’s discounted market
cap; (ii) funding and advancing Marban Alliance to first production; and

(iii) continued exploration and resource accretion across all assets. We see
opportunity in all categories, yet on the tour we primarily focused on strategic
paths to achieve items (i) and (ii), including:

o Update on Marban FS/permitting;
o Toll milling opportunity;

o Implications from Gold Field’s acquisition of OSK (largest shareholder of
olll)

Overall, we ascribe a neutral bias to the site tour on the little new material
information, as expected. Our Outperform rating is centered on Olll's
discounted valuation versus peers, prospective exploration upside adding to
~2.9 mln oz Reserves (incl Malartic H), modest de-risking at the PFS stage,
M&A appeal in a Tier 1 jurisdiction and mining district, and low capex intensity
project build, tempered by project financing requirements to advance
construction post-FS.

Maintaining Outperform and $2.25 target. Trading at P/NAV of 0.32x (ODV
0.31x, OSK 0.96x). Our target is based on 0.70x NAVPS.
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03 mining is an emerging consolidator of Canadian exploration
properties with primary assets in the Abitibi Greenstone Belt, including
the: (1) Marban, (2) Horizon and other projects near Val d’Or, Quebec.

For required disclosures, please refer to the end of the document.
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03 Mining Tear Sheet

STOCK RATING Outperform TICKER (TSX) ollLvV
TARGET PRICE (C$) $2.25 CURRENT PRICE (C$) $0.99
RETURN TO TARGET (w/ DVD) 127% 52-WEEK LOW-HIGH (C$) 1,742 $0.97 - $1.72
RISK RATING Speculative SHARES (min) Basic 88.0
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CFO, before wic adj (5.7) (5.2)  (10.0) 16.1 Ownership  EVioz NAV
CFF 14.4 75.0 176.5 100.0 % US$min  C$min C$/sh %
CFI (8.3) 00 (1537) (178.8) Marban Québec 100% US$O/oz 326 441 2.06 86%
Capex, sustaining 0.0 0.0 0.0 (7.3) Resource Development
Capex, development 0.0 0.0 (193.7)  (171.4) Val d'Or Camp
Issuance of Equity 14.7 75.0 75.0 0.0 East-West Property Québec 100% USS$0/0z 1 2 0.01 0%
Issuance of Debt 0.0 0.0 100.0 100.0 Marban Upside Québec 37 50 0.23 10%
Debt & Lease Repayments (0.1) 0.0 0.0 0.0 Other
Dividends Paid 0.0 0.0 0.0 0.0 STLR Gold Inc. 8 " 0.05 2%
Free Cash Flow (14.5) (52) (1638) (162.7) Cartier Shares 2 2 0.01 0%
Net Free Cash Flow, after CFF (0.1) 69.8 12.8 (62.7) Other Assets 5 7 0.03 1%
Subtotal 379 513 2.39 100%
EPS, f.d. (US$) (0.11)  (0.04)  (0.05) 0.04 Working capital 20 28 0.13
Consensus £°3 Corporate adj. 93 129 0.60
CFPS, f.d. (US$) (0.06)  (0.04)  (0.05) 0.07 Net Asset Value 492 670 312
Consensus GFPS COMPARABLES
Shares O/S basic (min) 97.5 120.4 201.5 2147 PICF EVICF
Ticker Price (C3) P/NAV
CREDIT ANALYSIS 2024A 2025E 2026E 2027E 03 Mining OllLV  NBFest. $0.99 0.32x
Debt/EBITDA - - 2.8x - consensus " "
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Debt/Capital Artemis Gold ARTG.V NBF est $11.65 0.74x
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* funds from operations (CFO before working capital adjustments)
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Site Tour Showcases Shifting Focus on Development

Well attended. On September 4, Olll hosted ~seven sell-side analysts for a tour of Olll’s Val-d’Or-focused portfolio including its
flagship Marban Alliance project plus advanced exploration at Horizon and Alpha. The tour was timely with work on the Marban
Alliance FS and permitting about to commence in Q1/25.

Prioritizing project advancement. Tour showcased shift in focus to development of Marban Project with all drilling completed
and most resources converted to reserves (remains open at depth, not priority with mine sequence starting with open pits); tour
included visits to two of the three main gold-bearing zones at Marban Alliance: Marban and Norlartic. Alpha and Horizon were not
as extensively covered, though is not to take away from their potential and strategic location along Cadillac Larder Break. Also
discussed next frontier for discovery drilling at Kinebik (along Casa Berardi Break) with drilling commencing in winter.

Showcases Olll’s talented leadership team. From Olll, we were hosted by Alex Rodriguez (VP, Corporate Development), Jean-Félix
Lepage (VP, Projects), Louis Gariepy (VP, Exploration), Myrzah Bello (VP, Sustainable Development) and others.

Olll’s current opportunity, in our view includes (i) resolving the differential in value between the Marban Alliance NPV5% and OlIl’s
discounted market cap; (ii) funding and advancing Marban Alliance to first production; and (iii) continued exploration and resource
accretion across all assets. We see opportunity in all categories, yet on the tour we primarily focused on strategic paths to achieve
items (i) and (ii), including:

o Update on Marban FS/permitting;
o Toll milling opportunity;
¢ Implications from Gold Field’s acquisition of OSK (largest shareholder of Olll)

Overall, we ascribe a neutral bias to the site tour on the little new material information, as expected. Our Outperform rating is
centered on Olll's discounted valuation versus peers, prospective exploration upside adding to ~2.9 million oz Reserves (incl Malartic
H), modest de-risking at the PFS stage, M&A appeal in a Tier 1 jurisdiction and mining district, and low capex intensity project build,
tempered by project financing requirements to advance construction post-FS.
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Figure 1 - Location of Olll’s Alliance Alpha and Kinebik Projects
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Marban Tour Takeaways

Takeaway 1: Update on Marban FS/Permitting
What we already knew:

03 Mining Inc.
NBCFM Research | September 6, 2024

o Value maximized after permitting de-risked and FS completed. Might also be a preference to keep Olll as the face of permitting

throughout the process.

¢ Permitting Duration. The entire permitting process is estimated to take -2 years, with FS completion expected ~H1/25, and

impact study in H2/25.

¢ Requirements. Permitting is required both provincially and federally. The company has completed all baselines in advance leading

up to the beginning of the permitting process.

e Other considerations. Creek deviation to the north is needed for the Norlartic pit, which has been incorporated into the ~2-year
permitting timeline. The company also noted that fish habitat will be left largely unimpacted, thus not anticipating the move to

trigger complicated permitting requirements.

What’s new:
Updated timeline

e Jan/25: FS kickoff. Doing revenue studies, working through data.

e ~Q2-Q3/25: will try to give some idea on updated FS economics.

e ~Q3/25: Start permit application procedure.

e ~End Q3/25: Expecting FS completion (was H1/25).

e Q4/25: Permit application filing / Environmental impact study filing.

e ~End 2026: Permit receipt.
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Other developments

Olll will be advancing Marban to FS with standalone mill development scenario compared to toll milling / JV scenario. Recent
$20.9 mln private placement (see NBF Aug 28 Note) will be used entirely towards advancing FS and permitting.

Received guidelines for provincial permit, with preparation work progressing. Work on federal permit was paused. Subsequently,
the Federal Act was amended in Jun/24 and management met with government official this week to gain clarity of changes of
guidelines. Changes included a less demanding impact study (environmental, fisheries, transportation). Key consideration here
would be whether applying for standalone mill or without mill (toll milling scenario).

Opened Community Office in Jun/24 (inaugurated on Sept 4th) to answer questions from community along with establishment of
working group comprising of locals. Pushback on creek deviation is expected and Olll will be working on an updated plan (3" iteration)
for impact study/permitting. Similar changes have been authorized in the past and can be benchmarked with Casa Berardi (Hecla),
Mont Wright (Arcelor Mittal), Bloom Lake (Minerai de fer QC), Cote Gold (IAMGold).

Updated FS will consider:

Revised economics with at least US$1,900/0z Au price (was US$1,700/0z in 2022 TR); At 2,400/0z NPV5% post-tax is above ~$1.1
billion.

Revised AISC ~USS$1,000/0z (was US$882/0z in 2022 PFS).
No big change in expected to $435 million capex. Creek and road deviation could cost ~$10-12 million.
Some optimizations - worked on mill throughput, equipment, new mining sequencing mining.

Additional resource expected to increase LOM and rather than annual production.

Figure 2 - 2"d jteration of creek deviation plan
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Source: Company Reports
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Figure 3 - De-risking continues ahead of FS
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Source: Company Reports
Takeaway 2: Toll Milling Opportunity
What we already knew:

Marban Alliance project stands to be boosted if ore is trucked to a nearby processing facility negating the need for a mill or
tailings.

The PFS (Sept. 2022) estimates development capex at $435 million, yet capex could be reduced to ~$200 million ($135 million for
mill, $65 for tailings).

Olll’s permitting is also easier if processed off-site, don’t have to permit mill or tailings, almost like permitting a quarry.
Toll milling is an alternative to outright M&A and similar to the JV option whereby it allows shareholders to benefit from upside as
permitting, development and exploration upside de-risked and advanced.

Development capex reduced to a magnitude that’s more readily financed, whether by Olll or in conjunction with a smaller % JV
partner.

What's new:

Toll milling at Agnico Eagle’s (TSX:AEM, Parkin, OP, C$114 tgt) Canadian Malartic, possibly even Probe’s (TSX:PRB, not covered)
Novador property still remains a possibility, although no update so far. Also open to explore JV option with other players to jointly
develop new mill. For now, OIIl will progress to de-risk further with permitting on standalone basis and will have option to fast
tracking to production if toll milling is finalized in the interim.

Canadian Malartic mill capable of running at 55-60 ktpd. Open pit ops are winding down in 2026 (followed by processing stockpiles) and
will have sufficient capacity to absorb ~16 ktpd from Marban with existing feed from Odyssey (~20 ktpd), secondary shaft (-10ktpd)
and Wasamac (~10-15 ktpd). Marban can also provide site for additional tailings facility to Agnico (12km away, Agnico already using
tailings at Goldex ~20km away).

Incase of toll milling scenario, operating cost will include milling fee ~$7.7/t (NBF est., $435 mln capex divide by 56 million tons)
and trucking cost of $1.5/t over ~12km.

Cost to build additional ~6 km road to Canadian Malartic will partially offset savings from building mill/tailings.

AEM will need to get permit amended for adding tailings from Olll in their facility should that be the case, although should be
relatively easier given low acid content indicated from testing (Marban hosts low pyrite quartz and gold veins).
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Figure 4 - Open pit operations close to winding down at AEM Canadian Malartic ~12km by road from Marban Alliance

Source: NBF

Takeaway 3: Implications from Gold Field’s acquisition of OSK

What we already knew:

o OllI’s largest shareholder Osisko Mining (TSX: OSK, DeMarco, Restricted; owns 17% of shares outstanding) was offered to be bought
out by Gold Fields (JSE: GFI, not covered, see NBF Aug 12 flash), shareholder meeting on Oct 17, 2024. Importantly, OSK has no
board seat in Olll.

¢ OlIll shares are discounted at P/NAV of ~0.33x, not incentivizing GFI to sell stake; also suggests there is an emerging M&A
opportunity with GFI/OIIl.

e AEM might face a more formidable negotiating partner in GFI (than they had with Olll). Strategic investor (NBF June 19, flash), also

hints at 374 party interest, though unconfirmed.

Whats new:
e OSK is GFI’s first step into Canada and will likely build position further. Although they might align more with producing assets.

¢ GFlis familiar with Canadian Malartic geology; they tried to buy from Yamana in 2022. Marban (similar geology) gives opportunity to
start looking for ways to expand their reach into Canada after OSK. Marban FS completion could be an important catalyst.

¢ Having large well capitalized, global diversified producer as shareholder can provide support for funding project.
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Figure 5 - Marban Alliance capitalizes on ~1 million m of core samples (including

historical U/G core samples from predecessors, shown below)

Source: NBF

Marban Alliance at a Glance

Marban PFS (see NBF Sep 6, 2022 Flash) estimates an after-tax NPV5% of $463 million at ~US$1,700/0z with $435 million development
capex. The PFS mine plan outlines production of ~1.5 mln oz (~161k oz/year) at AISC of US$882/0z over ~9.5 years from a ~17k tpd
open pit operation, ~6.0k tpd processing, based on Reserves of 1.8 mln oz grading 0.91 g/t (as at Aug. 2022).

Milestones Achieved

o Sept 2020: PEA on Marban Alliance.

e Oct 2022: PFS on Marban Alliance.

o Nov 2022: Filing of Initial project description for Marban Alliance to Environmental agencies.
o Dec 2022: Maiden MRE for Bulldog and Kappa at Alpha.

o June 2023: Maiden MRE for Malartic H at Marban Alliance.

o Nov 2023: Awarded 2024 PDAC Sustainability Award & 2023 AEMQ Excellence in Sustainable Development.

Pending Catalysts

e Oct/24: Pending infill drilling results from Malartic H summer drilling.

e Q4/24: Winter discovery drilling at Kinebic Property (2,000m) along Casa Berardi Break.
e Q4/24: Additional flow through financing for exploration over next year (unconfirmed).

e Dec/24: Updated MRE (all pits included).


https://nbf.bluematrix.com/links2/link/pdf/151909bb-d91e-426a-a25b-8e1fbb56aebd/048794d3-84c8-4fe6-aeb3-e964b848c1eb
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o Dec/24: Geophysical IP survey at Ludovick (Horizon Property).

e Jan/25: FS kickoff.

e Ongoing: evaluating synergies to secure toll milling agreements.

e ~Q2-Q3/25: will give some idea on updated FS economics.

e ~Q3/25: Start permit application procedure.

e ~End Q3/25: Expecting FS completion. (was H1/25).

o Q4/25: Permit application filing / Environmental impact study filing.
e ~End 2026: Permit receipt.

Figure 6 - Marban Alliance mine plan (PFS 2022), pending FS offers potential to
extend mine life to ~14 years following resource accretion
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Investment Summary and Outlook

What We Like

¢ Jurisdiction benefits. Strategic land holdings in Quebec. In 2021, Fraser Institute ranked Quebec #6 globally for mining investment
attractiveness (vs. ON #12, BC #16).

o ME&A appeal. ~12 km from the Canadian Malartic mine, Marban is located in the prolific Val-d'Or region in a tier-one jurisdiction,
with a large reserve endowment of 1.8 million oz (as at Aug. 2022). The 2022 PFS mine plan envisages an average production
of ~161k oz/year at AISC of US$882/0z over ~9.6 years. Potential to exploit synergies and to net a sizable capex save on
infrastructure including the processing plant.

¢ Resource accretion potential and exploration upside. Multiple promising exploration targets in portfolio along five faults at
Marban, with a large-scale drill program planned in 2022. Ounces added and converted through exploration could materialize into
NAV accretion through backfilling plant and extending mine life.

o Discounted valuation versus peers. Olll is trading at P/NAV 0.32x, inline with ODV at 0.31x and discounted vs OSK at 0.96x. With
OllI’s liquidity position at ~56% of current market capitalization, the market ascribes ~$40 million value to the Marban project.

o Experienced management team. The Osisko group has a proven track record in identifying prolific land holdings and expanding
resources, and we expect Olll to extend the Osisko Group’s exploration track record, leveraging in-house strategies, plus access to
geological expertise, asset due diligence databases and industry contacts.
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o Strong insider ownership. ~5% held by management and ~17% owned by Gold Fields.

o Low capital intensity mine plan. Capital intensity calculated at ~US$56/tpa based on $435 million (~US$335 million) initial capex
and a 6 million tpa processing plant, attractive versus other open-pit developers. Unit operating costs are lower in 2022 PFS versus
2020 PEA driven by optimizations and counter sector trend in the inflationary environment.

Where we could be wrong
o Funding risk. The Marban project is at an early stage. The funding gap remains to be closed with initial capex at ~5.0x current
market cap, hence subject to potential dilution.

« Limited trading liquidity. Daily trading volume at ~$0.1 million. Free float represents ~74% of total shares outstanding.

o Permitting. Still ~3 years away from first production. Permitting process is being initiated, which is estimated to be a ~2-years in
duration.

Recent Notes
o Liquidity Topped Up, Set to Drive ROI at Marban (see NBF August 28 Note)

e Q2/24 Filed - OSK Acquisition a Precursor to M&A in Val-d'Or? (see NBF Aug 13 Flash)
e Marban Met Work Provides Incremental De-risking (see NBF July 31 Flash)
e Marban Posts Highlight Intercept >1 oz/t (see NBF July 18 Flash)

e Ludovick Sector Drilling to Prove out Mill Feed Potential (see NBF May 23 Flash)

10
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Disclosures
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RISKS:
Exploration: O3 Mining's properties include early-stage exploration targets that require investment in drilling to establish Resources.

Development: As the company progresses through the exploration phase, future development may bring unexpected challenges such as cost overruns or scheduled delays.

Financing & Liquidity Risk: O3 Mining primarily relies on external financing to fund ongoing exploration activities that are subject to market conditions.

ADDITIONAL COMPANY RELATED DISCLOSURES
03 Mining Inc. 10, 240, 317

Osisko Development Corp.

Osisko Mining Inc. 2, 3,4,5,7

LEGEND FOR COMPANY RELATED DISCLOSURES:

2 National Bank Financial Inc. has acted as an underwriter with respect to this issuer within the past 12 months.

3 National Bank Financial Inc. has provided investment banking services for this issuer within the past 12 months.

4 National Bank Financial Inc. or an affiliate has managed or co-managed a public offering of securities with respect to this issuer within the past 12 months.

5 National Bank Financial Inc. or an affiliate has received compensation for investment banking services from this issuer within the past 12 months.

6 National Bank Financial Inc. or an affiliate has a non-investment banking services related relationship during the past 12 months.

7 The issuer is a client, or was a client, of National Bank Financial Inc. or an affiliate within the past 12 months.

8 National Bank Financial Inc. or its affiliates expects to receive or intends to seek compensation for investment banking services from this issuer in the next 3 months.

9 As of the end of the month immediately preceding the date of publication of this research report (or the end of the second most recent month if the publication date is less than 10 calendar days after
the end of the most recent month), National Bank Financial Inc. or an affiliate beneficially own 1% or more of any class of common equity securities of this issuer.

10 National Bank Financial Inc. makes a market in the securities of this issuer, at the time of this report publication.

11 A partner, director, officer or research analyst involved in the preparation of this report has, during the preceding 12 months provided services to this issuer for remuneration other than normal
course investment advisory or trade execution services.

12 A research analyst, associate or any other person (or a member of their household) directly involved in preparing this report has a financial interest in the securities of this issuer.

13 A partner, director, officer, employee or agent of National Bank Financial Inc., is an officer, director, employee of, or serves in any advisory capacity to the issuer.

14 A member of the Board of Directors of National Bank Financial Inc. is also a member of the Board of Directors or is an officer of this issuer.

15 A redacted draft version of this report has been shown to the issuer for fact checking purposes and changes may have been made to the report before publication.

240 An NBF analyst attended a site visit to O3 Mining's Marban Alliance property in Quebec on September 7, 2023. A portion of the expenses was paid for by the issuer.
317 An NBF associate analyst attended a tour of O3 Mining's Marban Alliance property near Val d'Or, QC on Sept. 4, 2024. A portion of the expenses was paid by the issuer.
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RATING DISTRIBUTION

Outperform Sector Perform Underperform
Coverage Universe Ratings Distribution 64% 31% 2%
% of Rating with Investment Banking Relationship 64% 57% 1%
DISCLOSURES

GENERAL: This Report was prepared by National Bank Financial Inc. (NBF), a Canadian investment dealer, a dealer member of the Canadian Investment Regulatory Organization (CIRO) and an
indirect wholly owned subsidiary of National Bank of Canada. National Bank of Canada is a public company listed on the Toronto Stock Exchange.

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may be subject to change without notice. The
information is current as of the date of this document. Neither the author nor NBF assumes any obligation to update the information or advise on further developments relating to the topics or securities
discussed. The opinions expressed are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein, and nothing in this report constitutes a representation that any
investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances. In all cases, investors should conduct their own investigation and analysis
of such information before taking or omitting to take any action in relation to securities or markets that are analyzed in this report. The report alone is not intended to form the basis for an investment
decision, or to replace any due diligence or analytical work required by you or your advisers, if needed, in making an investment decision.

The value of investments, and the income derived from them, can go down as well as up and you may not get back the amount invested. Neither past performance nor forecasts are a reliable guide to
future performance. If an investment is denominated in a foreign currency, rates of exchange may have an adverse effect on the value of the investment. Investments which are illiquid may be difficult
to sell or realize; it may also be difficult to obtain reliable information about their value or the extent of the risks to which they are exposed. Certain transactions, including those involving futures, swaps,
and other derivatives, give rise to substantial risk and are not suitable for all investors.

NBF makes no representation as to the proper characterization of the investments for legal, regulatory or tax purposes, or as to the ability of a particular investor to invest or transact in the investments
under applicable legal restrictions. Differences in the legal and regulatory regimes in different jurisdictions may significantly impact the legal and regulatory risks affecting the investment sector and / or
investment. It is your responsibility to assess any such differences and associated risks.

This report is for distribution only under such circumstances as may be permitted by applicable law. This report is not directed at you if NBF or any affiliate distributing this report is prohibited or
restricted by any legislation or regulation in any jurisdiction from making it available to you.

National Bank of Canada Financial Markets is a trade name used by National Bank Financial Inc. and National Bank of Canada Financial Inc.

CANADIAN RESIDENTS: NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain clients and, as market
conditions change, may amend or change investment strategy including full and complete divestment. The trading interests of NBF and its affiliates may also be contrary to any opinions expressed in
this report.

NBF or its affiliates often act as financial advisor, agent, lender or underwriter or provides trading related services for certain issuers mentioned herein and may receive remuneration for its services.
NBF is a member of the Canadian Investor Protection Fund.

UK RESIDENTS: This report is a marketing document. This report has not been prepared in accordance with legal requirements designed to promote the independence of investment research and it
is not subject to any prohibition on dealing ahead of the dissemination of investment research.

The report is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial Conduct Authority (FCA). The investments
contained in this report are not available to retail customers and this report is not for distribution to retail clients (within the meaning of the rules of the FCA). Persons who are retail clients should not
act or rely upon the information in this report.

As required by the FCA, we have a policy in place to identify and manage the conflicts of interest which may arise in the production of non-independent research as contained and distributed in this
report.

In respect of the distribution of this report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets Act
2000). NBF is authorized and regulated by the Financial Conduct Authority with registration number FC009503 and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.

U.S. RESIDENTS: With respect to the distribution of this report in the United States of America (the U.S.), National Bank of Canada Financial Inc. (NBCFI) is registered with the Securities Exchange
Commission (SEC) as a broker-dealer and is a member of the Financial Industry Regulatory Authority (FINRA) and the Securities Investor Protection Corporation (SIPC). NBCFI operates pursuant to a
15 a-6 Agreement with its Canadian affiliates, NBF and National Bank of Canada. NatWealth Management (USA) Inc. (NatWealth) is a SEC-registered investment adviser.

12



NATIONAL BANK ini
OF CANADA 03 Mining Inc.

FINANCIAL MARKETS

NBCFM Research | September 6, 2024

This report has been prepared in whole or in part by research analysts employed by non-U.S. affiliates of NBCF| that are not registered as broker-dealers or investment advisers in the U.S. These non-
U.S. research analysts are not registered as associated persons of NBCFI and are not licensed or qualified as research analysts with FINRA or any other U.S. regulatory authority and, accordingly,
may not be subject (among other things) to FINRA restrictions regarding communications by a research analyst with the subject company, public appearances by research analysts and trading
securities held in a research analyst account. NBF is a Participating Affiliate of NatWealth, and as such each research analyst who provides services to that constitute acting as an investment adviser
under U.S. law and regulation is deemed an associated person of NatWealth as part of the participating affiliate regime established by SEC Staff no-action letters.

If you make “hard dollar” payments in respect of NBF research services, then such services, including this report, are provided to you by NatWealth under the U.S. Investment Advisers Act of 1940
(the Advisers Act). If you do not make “hard dollar” payments in respect of NBF research services, then such services, including this report, are provided to you via intermediation of NBCFI under Rule
15a-6, and are not subject to the Advisers Act.

Because the views of research analysts may differ, members of NBF Group may have or may in the future issue reports that are inconsistent with this report, or that reach conclusions different from
those in this report. To make further inquiry related to this report, U.S. residents should contact their NBCFI registered representative or NatWealth associated person, as applicable.

HK RESIDENTS: With respect to the distribution of this report in Hong Kong by NBC Financial Markets Asia Limited (NBCFMA) which is licensed by the Securities and Futures Commission (SFC) to
conduct Type 1 (dealing in securities) and Type 3 (leveraged foreign exchange trading) regulated activities, the contents of this report are solely for informational purposes. It has not been approved by,
reviewed by, verified by or filed with any regulator in Hong Kong. Nothing herein is a recommendation, advice, offer or solicitation to buy or sell a product or service, nor an official confirmation of any
transaction. None of the products issuers, NBCFMA or its affiliates or other persons or entities named herein are obliged to notify you of changes to any information and none of the foregoing assume
any loss suffered by you in reliance of such information.

The content of this report may contain information about investment products which are not authorized by SFC for offering to the public in Hong Kong and such information will only be available to
those persons who are Professional Investors (as defined in the Securities and Futures Ordinance of Hong Kong (SFO)). If you are in any doubt as to your status you should consult a financial adviser
or contact us. This material is not meant to be marketing materials and is not intended for public distribution. Please note that neither this material nor the product referred to is authorized for sale by
SFC. Please refer to product prospectus for full details.

There may be conflicts of interest relating to NBCFMA or its affiliates’ businesses. These activities and interests include potential multiple advisory, transactional and financial and other interests in
securities and instruments that may be purchased or sold by NBCFMA or its affiliates, or in other investment vehicles which are managed by NBCFMA or its affiliates that may purchase or sell such
securities and instruments.

No other entity within the National Bank of Canada group, including National Bank of Canada and National Bank Financial Inc., is licensed or registered with the SFC. Accordingly, such entities and
their employees are not permitted and do not intend to: (i) carry on a business in any regulated activity in Hong Kong; (ii) hold themselves out as carrying on a business in any regulated activity in Hong
Kong; or (iii) actively market their services to the Hong Kong public.

EU RESIDENTS: With respect to the distribution of this report in the member states of the European Union (EU) and the European Economic Area (EEA) by NBC Paris, the contents of this report are
for information purposes only and do not constitute investment advice, investment research, financial analysis or other forms of general recommendation relating to transactions in financial instruments
within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 (MiFID 2). This report is intended only for professional investors and eligible counterparties
within the meaning of MiFID 2 and its contents have not been reviewed or approved by any EU/EEA authority. NBC Paris is an investment firm authorized by the French Prudential Control and
Resolution Authority (ACPR) to provide investment services in France and has passported its investment services throughout the EU/EEA under the freedom to provide services and has its registered
office at 8 avenue Percier, 75008 Paris, France.

NBF is not authorized to provide investment services in the EU/EEA

COPYRIGHT: This Report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information, opinions or conclusions
contained in it be referred to without in each case the prior express written consent of NBF.

RESEARCH ANALYSTS: All of the views expressed in this research report accurately reflect the research analyst's personal views regarding any and all of the subject securities or issuers. No part of
the analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this research report. The analyst responsible for the production of this
report certifies that the views expressed herein reflect his or her accurate personal and technical judgment at the moment of publication.

NBF compensates its research analysts from a variety of sources. The Research Department is a cost centre and is funded by the business activities of NBF including Institutional Equity Sales and
Trading, Retail Sales, the correspondent clearing business, and Corporate and Investment Banking. Since the revenues from these businesses vary, the funds for research compensation vary. No one
business line has a greater influence than any other for research analyst compensation.

Ratings And What They Mean: PRIMARY STOCK RATING: NBF has a three-tiered rating system that is relative to the coverage universe of the particular analyst. Here is a brief description of each:
Outperform (OP) — The stock is expected to outperform the analyst's coverage universe over the next 12 months; Sector Perform (SP) — The stock is projected to perform in line with the sector

over the next 12 months; Underperform (UP) — The stock is expected to underperform the sector over the next 12 months. SECONDARY STOCK RATING: Under Review (UR) - Our analyst has
withdrawn the rating because of insufficient information and is awaiting more information and/or clarification; Tender (T) - Our analyst is recommending that investors tender to a specific offering for
the company’s stock; Restricted (R) - Because of ongoing investment banking transactions or because of other circumstances, NBF policy and/or laws or regulations preclude our analyst from rating
a company’s stock. INDUSTRY RATING: NBF has an Industry Weighting system that reflects the view of our Economics & Strategy Group, using its sector rotation strategy. The three-tiered system
rates industries as Overweight, Market Weight and Underweight, depending on the sector’s projected performance against broader market averages over the next 12 months. RISK RATING: As of
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June 30, 2020, National Bank Financial discontinued its Below Average, Average and Above Average risk ratings. We continue to use the Speculative risk rating which reflects higher financial and/or
operational risk.

DISSEMINATION POLICY: Please click on this link to access NBF's Research Dissemination Policy.

COMPANY RELATED DISCLOSURES: Please click on this link to access Company Related Disclosures
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