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NUVAU MINERALS PRESENTS A RARE OPPORTUNITY TO INVEST IN THE REVITALIZATION OF ONE OF CANADA'S HISTORIC MINING
CAMPS, COMBINING EXTENSIVE EXISTING INFRASTRUCTURE, NEAR-TERM RESTART POTENTIAL AND DISTRICT-SCALE
EXPLORATION UPSIDE IN QUEBEC, ONE OF THE WORLD’S PREMIER MINING JURISDICTIONS

NUVAU MINERALS INC

TSX.V: NMC OTC: NMCPF

Current Price: $0.68

Value Target:

Market Statistics in CAD

Price 0.68
52 week range 1.08-0.38
Ave Mo SVol (6mo ave (M)) 2.65
Market Cap (M) 58.52
Enterprise Value (M) 71.21
Shares Outstanding (M) 87.34

Financial Activities (SM)
31-03-26  31-12-25 31-12-24

FSinfo a1 YE YE
Cash 20.00 1.27 12.27
Financings 21.37 Nil 12.20
Exploration 0.58 5.58 7.90
Total GRA 0.61 2.87 131

Exploration and development companies are
subject to numerous inherent risks; the following
highlights select key risks and is not intended to
be exhaustive:

Resource/Targets - Tonnage and grades are
estimates only and actual results and quantities
will differ from those estimated.

Dilution/Financing — As a pre-production mining
company, Nuvau is expected to require additional
capital to fund exploration, project development
and potential future mining operations. Future
equity financings could result in shareholder
dilution, while access to capital may be affected
by market conditions.

Geopolitical - The Company's assets are located
in Québec, one of the world's premier mining
jurisdictions. However, changes in permitting,

environmental regulations, taxation or
Indigenous consultation requirements could
adversely  affect project timelines and

development.

Commodity Prices - Commodity price volatility
can materially affect future profitability, investor
sentiment, share price performance, and the
Company’s ability to access capital.

v’ Project - Clearly identified target(s) with potential size and economics to succeed
v’ Capital - Sufficient capital or access to it to achieve value milestones
v People - Committed management with a clear shared vision
v' Market fundamentals — long term bull market for commodity
v Value upside:
< Clear upside potential based on EV/oz and P/NAV
<> Commitment to getting the story out to the investment community

Opportunity Overview

Nuvau Minerals is advancing the district-scale Matagami Mining Camp in Québec's prolific
Abitibi Greenstone Belt. The Company controls approximately 1,380 km? encompassing the
PEA-stage Caber Complex, the past-producing Bracemac-McLeod Mine, extensive existing
infrastructure, and numerous high-priority exploration targets prospective for copper, zinc,
gold and silver mineralization.

Value Proposition

Nuvau Minerals offers exposure to near-term production potential, district-scale exploration
upside, and existing mining infrastructure that has the potential to reduce development
capital requirements while accelerating the path to production.

Projects

Restart Development District Exploration

Key Discoveries &

I
Caber Complex Exploration Targets

Bracemac-McLeod Mine

Past-producing underground

PEA completed Renaissance

mine

Remaining McLeod Deep

10.6 Mt CuEq resource McLeod Extension

resource
Existing infrastructure ~9.5-year mine plan Perseverance
Low-CAPEX restart potential Flagship development project  Daniel 25

Northwestern Central Camp
Bracemac Footwall Gold

Thunder Mine

Capital

* Well-funded developer: Since listing in late 2024, Nuvau has raised
approximately C$33.5M to fund the acquisition of the Matagami Mining Camp and
advance exploration and development.

People

* Experienced mining team: Management and directors bring extensive expertise in mine
development, operations, exploration and capital markets.
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Value

Cipher uses a logarithmic plot of value versus time to illustrate the fair-value growth path of exploration and development
companies’ projects from grassroots exploration stage through to production. The ultimate value of a project is dependent on
the ultimate size of the resource. Larger mines with larger reserves and resources ultimately have a higher in-situ value than
smaller projects.

The following graph plots current and fair value for Nuvau Minerals and illustrates the significant value upside.
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Price-to-NAV Valuation

Cipher Research values Nuvau Minerals using a Price-to-Net Asset Value (P/NAV) methodology based on a comparable group of
Canadian base metals developers. The valuation begins with the after-tax Net Present Value (8%) from the Caber Complex
Preliminary Economic Assessment ("PEA"), which is then adjusted using a reasonable price expectation. Cipher then applies the
average forward P/NAV multiple observed across the selected peer group. A discount or premium may subsequently be applied
to reflect company-specific factors, including project stage, jurisdiction, funding position, development risk and exploration
potential.

Given the limited size of the current resource and the success of drilling additional targets and the proximity to past producing
resources, Cipher estimated a resource upside and assigned a probability of it being defined to derive a resource upside NAV.
The two NAVs are added to provide a target NAV for Nuvau Minerals. The P/NAV multiple is applied to arrive at a target EV (or
MC) for Nuvau Minerals.

These scenarios are intended to illustrate Nuvau's leverage to a stronger copper price environment rather than represent
revised economic studies, and should therefore be viewed as illustrative rather than definitive project valuations.
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Key Valuation Metrics (SCAD unless otherwise noted)

Current Resource (lbs CuEq) 548,000,000
NPV(8) at US$4.50 265,500,000
NPV per b CuEq $0.48
Resource Upside (Ibs CuEq) 1,000,000,000
Probability 20%
Estimated NAV of Resource Upside 96,000,000
Target NAV (at US$4.50) 361,500,000
P/NAV 0.40
Target EV or MC (no net debt) 144.60
Current Shares Issued (M shares) 87.34
Estimated Fair value ($CAD/share) 1.65

Price-to-NAV Valuation

Cipher Research values Nuvau Minerals using a Price-to-Net Asset Value (P/NAV) methodology based on a comparable group of
Canadian base metals developers. The valuation begins with the after-tax Net Present Value (8%) from the Caber Complex
Preliminary Economic Assessment ("PEA"), which is then adjusted using a reasonable price expectation. Cipher then applies the
average forward P/NAV multiple observed across the selected peer group. A discount or premium may subsequently be applied
to reflect company-specific factors, including project stage, jurisdiction, funding position, development risk and exploration
potential.

Given the limited size of the current resource and the success of drilling additional targets and the proximity to past producing
resources, Cipher estimated a resource upside and assigned a probability of it being defined to derive a resource upside NAV.

The two NAVs are added to provide a target NAV for Nuvau Minerals. The P/NAV multiple is applied to arrive at a target EV (or
MC) for Nuvau Minerals.

These scenarios are intended to illustrate Nuvau's leverage to a stronger copper price environment rather than represent
revised economic studies, and should therefore be viewed as illustrative rather than definitive project valuations.
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Matagami Mine Complex

Overview

The Matagami Mine Complex is a district-scale copper-zinc-gold project located within Québec's prolific Abitibi Greenstone Belt,
one of the world's premier mining jurisdictions. Nuvau Minerals controls approximately 1,380 km? encompassing past-producing
mines, advanced-stage development projects, and numerous exploration targets. The Company's strategy is to leverage its
extensive existing infrastructure and defined mineral resources to re-establish Matagami as a significant critical minerals
producer while continuing to unlock district-scale exploration upside.

Location & Proximity

The Matagami Mine Complex is located near the town of Matagami in northwestern Québec, within the prolific Abitibi
Greenstone Belt and benefits from excellent regional infrastructure, including road, rail and hydroelectric power, as well as
access to an experienced mining workforce in one of Canada's premier mining jurisdictions
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Figure 1. Regional location of the Matagami Mining Camp within Québec's Abitibi Greenstone Belt and its proximity to major transportation
and infrastructure networks. Source: Nuvau Minerals
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Matagami Mine Complex

Existing Infrastructure

A key differentiator of the Matagami Mine Complex is its extensive existing infrastructure, which has the potential to
significantly reduce future development capital requirements. The property includes a fully permitted 3,000 tpd
concentrator with two flotation circuits, rail-loading facilities, administration buildings, and the past-producing
Bracemac-McLeod Mine, where underground development extends to approximately 1,400 metres below surface. In
support of future development, the Company has also identified alternative locations for a new tailings storage
facility, while avoiding inherited environmental liabilities associated with the historical TSF. Together, these existing
assets provide a strong foundation for a potential restart while supporting future exploration and development
activities.
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Figure 2. Surface infrastructure at the Matagami Mine Complex illustrating the existing processing plant, mine
infrastructure and facilities that support Nuvau's brownfields development strategy.
Source: Nuvau Minerals
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Restart - Bracemac-McLeod Mine

Overview and Historical Production

The Bracemac-McLeod Mine is the most recent producing operation within the Matagami Mining Camp, having operated under
Glencore until its closure in June 2022. During its operating life, the mine produced approximately 8.1 Mt grading 6.1% Zn, 0.9%
Cu, 24 g/t Ag and 0.5 g/t Au, demonstrating the high-grade nature of the mineralized system. The underground mine remains
developed to approximately 1,400 metres below surface, with key infrastructure and permits already in place. Nuvau believes
the remaining McLeod Deep mineralization, together with the recently discovered MclLeod Extension, provides a compelling
opportunity to restart production while leveraging the existing mining infrastructure.

Restart Opportunity

Unlike a greenfield development, Bracemac-McLeod benefits from existing underground access, established infrastructure and
well-understood metallurgy, supporting the potential for a relatively low-capital restart. The Company estimates that

approximately 0.9 Mt grading 6.0% Zn and 0.9% Cu remains within the McLeod Deep area, providing an initial production base
while additional exploration targets are advanced.
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Figure 3. Longitudinal section of the Bracemac-McLeod Mine highlighting existing underground infrastructure,
remaining Mcleod Deep mineralization and the recently discovered McLeod Extension. Source: Nuvau Minerals
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Restart - Bracemac-McLeod Mine

Resource Expansion Potential

Beyond the remaining McLeod Deep resource, Nuvau continues to advance several brownfields exploration opportunities aimed
at extending the mine's operating life. The most significant is the McLeod Extension, a high-grade discovery located immediately
adjacent to the existing underground workings. Initial drilling has intersected multiple zones of strong zinc and copper
mineralization, confirming the continuation of the mineralized system beyond the historical mine boundaries.

The proximity of the McLeod Extension to existing underground infrastructure significantly enhances its strategic value, as any
additional resources could potentially be accessed with limited incremental development. Continued drilling is focused on
expanding the mineralized footprint and converting new discoveries into resources, with the objective of extending mine life
while maximizing the value of the existing mining and processing infrastructure. Together with the Caber Complex, Bracemac-
McLeod forms a key component of Nuvau's strategy to re-establish Matagami as a long-life, district-scale critical minerals
producer.
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Figure 4. McLeod Extension discovery and selected drill intercepts located adjacent to existing mine workings,
highlighting the potential to expand resources and extend mine life. Source: Nuvau Minerals.
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Development — Caber Complex

PEA & Development Overview

The Caber Complex is Nuvau's flagship development asset and the cornerstone of its strategy to re-establish production at the
Matagami Mining Camp. The project comprises the Caber, Caber North and PD1 deposits, which together form the basis of a
Preliminary Economic Assessment (“PEA”, 2024) supporting a potential underground mining operation. Ore is expected to be
processed through the existing Matagami concentrator, allowing the project to leverage established infrastructure and reduce
initial development capital requirements.

The PEA outlines a centralized underground mining operation utilizing two portals and long-hole mining methods, with ore
trucked to the existing 3,000 tpd Matagami processing plant. By integrating existing infrastructure into the mine plan, Nuvau
expects to reduce capital intensity relative to a conventional greenfield development while maintaining operational flexibili ty.
The study outlines a ~9.5-year mine life and demonstrates robust project economics that become increasingly attractive under
higher metal price assumptions.

Deposit Category Tonnes (Mt) CuEq (%) CuEq (Mlbs)
Caber M&I 1.49 3.19 105
Caber Inferred 0.11 2.67 6
Caber North M&I 1.11 2.90 71
Caber North Inferred 5.73 2.03 256
PD1 M&lI 0.76 2.07 35

PD1 Inferred 1.48 2.41 79
Total M&I 3.36 2.84 210
Total Inferred 7.32 2.12 341
Combined Total M&I + Inferred 10.68 ~2.35 551

Figure 5.Simplified mine layout for the Caber Complex illustrating the three planned
underground deposits and transportation of ore to the existing Matagami concentrator.
Source: Nuvau Minerals.
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Development — Caber Complex

Robust Project Economics

The Caber Complex PEA demonstrates attractive project economics supported by existing infrastructure and relatively modest
initial capital requirements. At the PEA base-case metal price assumptions, the project generates an after-tax NPV (8%) of
C$115.9 million, an IRR of 20.0%, and after-tax cash flow of C5294 million over the life of mine. Initial capital is estimated at
C$172.3 million, with average annual copper-equivalent production of approximately 17.5 kt.

Leverage to Higher Metal Prices

One of the key investment attributes of the Caber Complex is its strong leverage to higher copper and precious metal prices.
Under metal prices approximately 20% above the PEA assumptions, the project's after-tax NPV (8%) increases to approximately
C$265 million, while the after-tax IRR improves to 33.7%, highlighting the significant operating leverage embedded within the
project. The Company also notes that current spot prices remain materially above the original PEA assumptions, suggesting
potential upside to project economics as engineering advances.

Metric Base Case
Mine Life ~9.5 years
Cu Price USS$3.74

Initial CAPEX C$172.3 M
After-tax NPV (8%) C$1159 M
After-tax IRR 20.0%

After-tax Cash Flow C$294.0 M
Average Annual CuEq Production 17.5 kt

AFTER-TAX NPV8% SENSITIVITY AFTER-TAX IRR SENSITIVITY
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Figure 6. Sensitivity of after-tax NPV and IRR to changes in metal prices, initial capital expenditures and operating costs under the Caber
Complex PEA. Source: Nuvau Minerals.
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District Exploration

Overview

Unlike many junior explorers focused on a single target, Nuvau controls a district-scale land package prospective for both
volcanogenic massive sulphide ("VMS") and orogenic gold mineralization. Exploration is designed to complement the Company's
restart and development strategy by identifying additional mineralization capable of extending mine life and maximizing
utilization of the existing Matagami infrastructure. Recent exploration has expanded beyond the district’s traditional base metals
to include gold, reflecting the district's underexplored potential for multiple deposit styles.

Key Exploration Priorities
Rather than pursuing isolated grassroots discoveries, Nuvau is focused on systematically advancing multiple brownfields and

district-scale targets that could ultimately provide additional feed to the existing processing infrastructure. Current priorities
include:

Project Stage Strategic Importance
Renaissance Resource definition Potential future mine feed
McLeod Extension Discovery Extension of Bracemac-McLeod
Perseverance Brownfields Resource expansion potential
Daniel 25 Early exploration VMS discovery target
Northwestern Central Camp Geophysical target Caber-style anomaly

Bracemac Footwall Gold New discovery Orogenic gold potential
Thunder Mine Historic gold target Follow-up drilling opportunity

0 Exploration Focus 2026 GJ Nuvau claims

© Past producing mines O
@ Known deposits
@ Key deposits for the Nuvau's development plan

Figure 7. Overview of Nuvau's district-scale exploration portfolio highlighting key deposits, past-producing mines and
priority exploration targets across the Matagami Mining Camp. Source: Nuvau Minerals.




Key Discoveries and Exploration Upside

Near-Mine Resource Growth

Recent exploration success has focused on expanding mineralization adjacent to existing infrastructure. The Renaissance
discovery is currently progressing toward a maiden resource estimate, while the McLeod Extension has identified high-grade zinc
and copper mineralization immediately adjacent to the Bracemac-McLeod Mine. Additional brownfields work at Perseverance is
targeting remaining mineralization around historical mine workings. Together, these projects have the potential to extend mine
life and enhance utilization of the existing processing facilities.

District Discovery Potential

Beyond the brownfields opportunities, Nuvau continues to evaluate numerous district-scale targets generated through historical
datasets, modern geophysics and till geochemistry. The Daniel 25 prospect, Northwestern Central Camp, and several additional
geophysical anomalies remain largely untested and offer potential for new VMS discoveries. Management has identified more
than 80 geophysical targets across the northern portion of the property, with additional compilation work underway across the
broader land package.

Emerging Gold Opportunity

One of the most compelling aspects of Nuvau's exploration strategy is its renewed focus on gold, a commodity that has
historically received limited attention in the Matagami camp. Recent work has confirmed an orogenic gold system at

the Bracemac Footwall Gold discovery, while exceptional till anomalies and historical high-grade intercepts at Thunder

Mine highlight the potential for a previously overlooked district-scale gold system alongside the established VMS mineralization.
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a

Figure 8. Priority gold exploration targets across the Matagami Mining Camp, including the Bracemac Footwall
discovery, regional till anomalies and the historic Thunder Mine prospect. Source: Nuvau Minerals.
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Value Catalysts

Bracemac-McLeod Mine Restart: The past-producing Bracemac-McLeod Mine represents a potential low-CAPEX pathway
back to production. Existing underground development, surface infrastructure, and remaining mineralization, together
with the recently discovered McLeod Extension, provide an opportunity to restart mining while leveraging the existing
Matagami processing facilities.

Caber Complex Development: The Caber Complex is supported by a completed PEA outlining a ~9.5-year mine life and
robust project economics. The use of existing infrastructure and a centralized processing facility has the potential to
reduce development capital requirements while advancing the Company's flagship development project.

District-Scale Resource Growth: more than 80 identified geophysical targets, provide multiple opportunities to expand
resources and extend mine life. Nuvau controls approximately 1,380 km? across the historic Matagami Mining Camp, with
multiple brownfields and greenfields exploration opportunities. Recent discoveries at Renaissance, McLeod Extension and
Bracemac Footwall Gold, together with more than 80 identified geophysical targets

Leverage to Higher Metal Prices: The Caber Complex PEA demonstrates strong sensitivity to higher copper, zing, silver
and gold prices. As current commodity prices remain well above the assumptions used in the PEA, future engineering
studies could benefit from materially improved project economics and enhanced project value.
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GUNE

Successful mining companies require continued access to capital to fund exploration, resource expansion and project
advancement while maintaining financial flexibility. Nuvau Minerals was created through the combination of the Matagami
Mining Camp assets with a capital markets vehicle and began trading on the TSX Venture Exchange under the symbol NMC in
December 2024. Since then, the Company has raised approximately C$33.5 million through a series of equity financings to support
the acquisition of the Matagami property from Glencore, advance district-scale exploration, and progress development of the
Caber Complex and Bracemac-McLeod Mine

* June-December 2024 - Completed multiple financings in connection with the qualifying transaction and acquisition of the
Matagami assets, including subscription receipts and special warrants priced at C50.90, together with additional flow-through
financings, raising approximately C5$10.2 million to complete the transaction and fund exploration and development activities.

* December30, 2024 - Flow-Through Private Placement: Closed a non-brokered flow-through financing consisting of 2,114,572
flow-through shares (1,567,485 National FT Shares at C50.90 and 547,087 Québec FT Shares at C$1.03) for aggregate gross
proceeds of approximately C$1.97 million. Proceeds were designated for eligible exploration expenditures across the
Matagami property.

* February—March 2026 — Brokered Private Placement: Closed in two tranches for aggregate gross proceeds of C$21,368,670.
The first tranche consisted of 17,471,250 units issued at C50.80 per unit, raising C$13,977,000. The second tranche consisted
of 7,928,523 flow-through common shares issued at C50.90 per share, raising C$7,135,670, together with 320,000 units issued
at C$0.80 per unit for C$256,000. Each unit comprised one common share and one-half transferable warrant, with each whole
warrant exercisable at C$1.30 until February 25, 2029. Proceeds were earmarked to advance exploration and development
activities at the Matagami Property, while the flow-through proceeds were designated for qualifying Canadian exploration
expenditures

Copper Market Fundamentals

Although the Matagami Mining Camp hosts Global copper supply and demand in the Net Zero Scenario
significant zinc, gold and silver mineralization,

copper remains the primary value driver Demand outlook Mining requirements
underpinning Nuvau's long-term development Mt Mt

strategy. a0 i P ——

* Copper is the metal of electrification. Electric
vehicles, power grids, renewable energy
infrastructure and data centers are all )
significantly more copper intensive than oo 2024 2040
traditional technologies, positioning copper as a - omm—— T )
critical material for global decarbonization and
digitalization. The International Energy Agency
("IEA") projects continued growth in copper
demand through 2040 across all energy transition
scenarios.

Expected mine supply from announced projects
-- Primary supply requirements APS

= Primary supply requirements STEPS
Source: IEA

. Supply_growth remain‘s incrgasingly * Higher prices may be required to incentivize new discoveries. With
constrained. Copper discoveries have become copper demand projected to increase by approximately 25-50% by
less frequent while permitting timelines and 2040 under various scenarios, sustained investment in new

capital intensity for new mines continue to rise. projects will likely be required to address long-term supply
The IEA has warned that existing and announced shortages.

projects may be insufficient to meet future
demand, creating potential supply deficits over
the coming decade.




People
Nuvau Minerals is led by an experienced mining and capital markets team with expertise spanning mine development,
operations, exploration, corporate development and project financing. The Company's leadership combines proven mine
builders, experienced operators and mining executives with extensive capital markets expertise, supported by a board that
has collectively participated in numerous mine discoveries, mine builds, acquisitions and financings across the global mining
sector.

Management

Christina McCarthy — Chief Executive Officer, Director: Geologist and mining executive with more than 18 years of
experience spanning executive leadership, mergers & acquisitions, corporate development and equity capital markets.
Founder and former CEO of Paycore Minerals, which was acquired by i-80 Gold in a transaction valued at
approximately US$90 million, and previously Director of Corporate Development at McEwen Mining.

Peter van Alphen - President & Chief Operating Officer, Director: Mining engineer with more than 25 years of operational
leadership experience. Former COO of Premier Gold Mines and senior executive with Pan American Silver, Tahoe
Resources, Lake Shore Gold and FNX Mining, with extensive experience in mine construction, operations and production.

Steve Filipovic — Chief Financial Officer: Chartered Professional Accountant with more than 23 years of financial leadership
experience. Founding executive and CFO of Premier Gold Mines through its transition from explorer to producer and
subsequent acquisition by Equinox Gold in 2021; previously CFO of Zinifex Canada.

Gilles Roy — Director of Exploration: Exploration geologist with more than 30 years of international experience, primarily
with Glencore. Led the exploration programs that resulted in the discovery of the McLeod Deposit (2004) and Bracemac
Deposit (2006) and has extensive expertise in VMS exploration and resource evaluation.

Bastien Fresia — Technical Services Director: Mining professional with more than 15 years of international experience in
geology, mine planning and resource development. Former senior technical leader at Glencore Zinc, responsible for
multidisciplinary technical studies and strategic mine planning across several international operations.

Philippe Rio Roberge — Director of Project Development: Project engineer with 19 years of mining experience specializing
in project management, geotechnics, tailings and water management. Has led feasibility studies, permitting and
construction of mine infrastructure and mine waste facilities for both greenfield and brownfield projects.

Board of Directors

Steven Bowles — Chairman: Mining executive with experience spanning private equity, project development and mining
operations. Managing Director at Nebari Partners and former Senior Director of Natural Resources & Energy at
Investissement Québec, with leadership experience advancing major mining projects from study through construction.

Ewan Downie — Director: Mining entrepreneur with more than 30 years of experience. Former CEO of i-80 Gold, Premier
Gold Mines and Wolfden Resources, and recipient of PDAC's Bill Dennis Prospector of the Year Award for significant
mineral discoveries.

Michael Vitton — Director: Former Executive Managing Director and Head of U.S. Equity at BMO Capital Markets. Led or
participated in more than US$200 billion of equity financings and M&A transactions and has extensive experience in mining
finance and institutional investment.

Fariah Mir, CPA - Director: Chartered Professional Accountant with experience in accounting, financial reporting and
corporate governance. Former senior roles at Deloitte LLP, IAMGOLD and TD Bank Group, bringing strong financial
oversight and public company governance expertise.




District-Scale Mining Camp — Nuvau Minerals controls the 1,380 km? Matagami Mining Camp in Québec's prolific Abitibi
Greenstone Belt, encompassing the PEA-stage Caber Complex, the past-producing Bracemac-McLeod Mine, extensive mining
infrastructure and a district-scale exploration portfolio. The combination of existing infrastructure and multiple development
pathways provides a strong foundation for long-term value creation.

Near-Term Development & Exploration Catalysts — The Company is advancing the Caber Complex toward development while
evaluating a potential restart of the Bracemac-McLeod Mine. Continued drilling at Renaissance, McLeod Extension and other
priority targets offers the potential to expand resources, extend mine life and enhance the value of the existing processing
infrastructure.

Quality People & Strong Financial Position — Nuvau is led by an experienced team with expertise spanning mine development,
operations, exploration and capital markets. Since becoming a public company in late 2024, the Company has raised
approximately €$33.5 million, providing a solid financial foundation to advance exploration and development activities across the
Matagami district.

Put these ingredients together with favourable long-term copper fundamentals, significant leverage to higher metal prices and one
of Canada's premier mining jurisdictions, and Nuvau Minerals offers investors exposure to a differentiated mining investment story
combining near-term restart potential, a flagship development project and district-scale exploration upside.

Cipher Research Ltd. is not a licensed broker, broker dealer, market maker, investment banker, investment advisor, analyst, or
underwriter and is not affiliated with any. There is no assurance the past performance of these, or any other forecasts or
recommendations in the reports, will be repeated in the future. These are high-risk securities, and opinions contained herein are often
time and market sensitive. No statement or expression of opinion, or any other matter herein, directly or indirectly, is an offer,
solicitation or recommendation to buy or sell any securities mentioned. While we believe all sources of information to be factual and
reliable; we in no way represent or guarantee the accuracy thereof, nor of the statements made herein. We do not receive or request
compensation in order to feature companies in this publication. We may, or may not, own securities and/or options to acquire
securities of the companies mentioned herein. This document is protected by the copyright laws of Canada and the U.S. and may not be
reproduced or for other than for personal use without prior, written consent. This document may be quoted, in context, provided that
proper credit is given.

Cipher Research Ltd. 3002 — 1211 Melville Street Vancouver BC CANADA V6E 0A7 Tel: +1604 681 4653
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