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Cautionary Statement P2

ForwardLookingnformation

Thispresentationcontains forwardHookingA y" ¥ 2 Ndvithirditie ehgasingof applicablesecuritiedawsthat isintendedto be coveredby the safeharborscreatedby those

laws & C 2 NibokingRy T 2 Ndludegstateméntsthat useforwarcHookingterminologysuchasa Y |- @ @ Af SEEELESION (2 AdDa §.3- &I S B ek y2diaSSeysii A |- £ ¢
or the negativethereof or other variationsthereof or comparableterminology SuchforwarcHookinginformationincludeswithout limitation, the/ 2 Y LJ-eypéc@tiéns,

strategiesand plansfor the GabbsProject,SilverReefProperty, BAMProperty, ToddCreekiProperty,StockaddPropertyand LostCabinProperty,includingthe / 2 YLJ y & Qa
plannedexpendituresandexplorationactivities

Forwardlookinginformationisnot aguaranteeof future performanceandisbaseduponanumberof estimatesandassumptionsf managemenat the datethe statements
aremade Furthermore suchforwarcHookinginformationinvolvesa variety of knownandunknownrisks,uncertaintiesandother factorswhichmaycausethe actualplans,
intentions, activities, results, performanceor achievementsf the Companyto be materiallydifferent from anyfuture plans intentions, activities, results, performanceor

achievementsxpressear implied by suchforwarcHookinginformation Seed w L& 1 (inghid& 2 Y LI agfnéardiormation form dated October21, 2020filed on

SEDABtwww.sedatcomfor adiscussiomf theserisks

TheCompanycautionsthat there canbe no assurancghat forwarcHookinginformationwill proveto be accurateasactualresultsandfuture eventscoulddiffer materially
from thoseanticipatedin suchinformation Accordinglyinvestorsshouldnot placeunduerelianceonforwarcdHookinginformation

Excepiasrequiredby law, the Companydoesnot assumeany obligationto releasepubliclyanyrevisiongto forwarcdHookinginformation containedin this presentationto
reflect eventsor circumstancesfter the datehereof

Quiality Assurance

TheMineral Resourcd=stimatefor the GabbdProjectwaspreparedby EugendPuritch,PEngand FH. Brown,P.Geo of P&BEMining Consultantsnc of Brampton,Ontario,
IndependentQualifiedPerson® @ asdefined by Nationallnstrument43-101, Standardsof Disclosurdor Mineral Projectsd ¢ 48101 .0 Seethe/ 2 Y LJ ngwis Q a
releasedatedFebruan?3 2021

The Companyfiled a NI 43-101 technicalreport entited ¢ | LJR MidieflfResourceEstimateof the GabbsGoldCopperProperty, FairplayMining District, Nye County,
Nevada! { !withban effectivedate of Januanyl3, 2021 (the 6GabbsProjectTechnicalv S LJ2ohingv.gedarcomon March11, 2021 TheTechnicaReportisavailable
underthe/ 2 Y LJI pybfte QESEDARt www.sedarcomandonthe/ 2 Y LJ-wélisi@at www.p2goldcom The TechnicaReportwaspreparedby EugenePuritch,
PEng, FEQCETRicharcH. Sutcliffe PhD, PGeo, FredBrown,PGeq, JaritaBarry P.Geoof P&BEMiningConsultantdnc, eachof whomisad v dz £ & WisBdRredby
NI43-101andindependenifthe Company

KenMcNaughtonPENg is the qualified personresponsiblefor the GabbsProject, SilverReefProperty, BAM Property, ToddCreekProperty, StockadePropertyand Lost
CabinPropertyandhasreviewed verifiedandapprovedthe scientificandtechnicainformationin this presentationrelatingto the GabbsProject, SilverReefProperty, BAM .
Property,ToddCreekProperty Stockadd®ropertyandLostCabirProperty Mr. McNaughtoristhe ChiefExploratiorOfficeranda Directorof the Companyandisad |j dz- £ A ¥ A SR
LJS N&a<lefinedbyNI43-101

Currency
Unlessotherwiseindicated all dollarvalueshereinarein Canadiamlollars


http://www.sedar.com/

About P2 Gold IncT&XV:PGLID

P2 Gold is a Vancouvbased precious metals exploration and
development company. P2 Gold was formed in 2020 by a
management team with a proven track record of success in
acquiring, exploring, financing and developing mining
projects.

A Focls on advancing eaHstage precious metals and
copper projects in favorable jurisdictions in the western

US and British Columbia

A Recently announced the acquisition of the gotipper
GabbsProject in Nevada



Proven Management Team

Joe Ovsenek Ken McNaughton Michelle Romero
President & CEO Chief Exploration Officer Executive Vice President
A Over 25 years of senior A Over 30 years of global A Over 17 years of A Over 30 years of
management experience developing management financial management
experience in precious and leading precious experience in precious experience and
metals,building teams metals mineral metals, including establishing financial
and leading growth exploration programs community and systems in precious
from early exploration A Former Chief investor relationsESG metals
stage to production Exploration Officer of risk and human A FormerExecutive Vice
A FormerPresident and Pretium Resources Inc. resources President and CFO of
CEO of Pretium A Prior to Pretium 20 A FormerExecutive Vice Pretium Resources Inc.
Resources Inc. years as Vice President, Corporate A Prior to Pretium, CFO
A Prior to Pretium, 15 President, Exploration Affairs and of Silver Standard
years in senior at Silver Standard Sustainability of Resources Inc.,
management roles for Resources Inc. Pretium Resources Inc. International Tower
Silver Standard A Prior to Pretium, Hill Mines and Echo
Resources Inc. Director, IR of Silver Bay Mines

Standard Resources Inc.
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GoldCopper Asset in a Top Tier Jurisdiction

GabbsProject Summary N
Property Resource stage, goltbpper porphyry % ,? K
. e igs
Location FairplayMining District, Walker Lane A

Trend, Nevada

~2,800 hectares; 355 unpatented

Land Package claims; 1 patented claim

; Réﬁo
State Hwy 361 anGabbsPole Line 3 Zs;‘y
Carst;n

Access Road (Route 89) cross the property (e

City

Infrastructure | Power line crosses the property

Gabbs~10km; Hawthorne ~70km by

Communities Tongpah
road wet 73 o0 NEWADA

Ridg -
. Gabbs Distriet
494 holes drilled between 1970 and ?5 O T Ny
Prior Work 2011; metallurgical test work; —— Meorhigmays N Ui
ay g . s Freeways S
prefeasibility studies Wik e\ L i T

Inferred Mineral Resource Estimate

Las Vegas

73.1 | 054 0.26 4223 | 0.79 o 50~100

Kilometers

(1) See P2 Gold news release of February 23, 202 GahthsProject Technical Report filed on www.sedar.com on March 11, 2021.



Acquisition Terms, Structure and Value

Key Transaction Terms Transaction Structure
Payable at Closing | US$5 million A Asset Purchase Agreemen
(on or before May | 15 million shares of P2 @ $0.50 A Between P2Gabbsinc.
21, 2021) 2%NSR callable and an indirect, wholly

US$1.5 million for the first 1% owned subsidiary of
US$5 million for the second 1¢ Waterton Precious
Metals Fund Il Cayman,

Payable within 24

a LP (Waterton)
months after Closing =22 Mion

A 355 unpatented claims
| ~US$16 milliof) and callable 2% A 1 patented claim
Total Purchase Price _ _
NSR A Permit (Notice of Intent
to perform exploration
Transaction Valu@ . drilling)
Cost per Ounce Gold Equivalent US$12/0z All data
Cost per Ounce Gold US$18/oz

(1) Assumes &£AD:USBxchange rate of 0.80
(2) Assumes buyout of 100% of the royalty for US$6.5 million



ProForma Share Structure, Cash and Insider Ownership

Pro-Forma Share Structure Post Transaction Share
PreTrans.actlon Shares 29,518,331 Ownership
Outstanding
Transaction Shares to Watertol
(C$0.50) 15,000,00C 13.0%
Financing Shares (C$0.50) 32,000,00C 41.8%

Post Transaction and Financing

Shares Outstanding 76,518,331
Post Transaction and Financin —
Fully Diluted 87,529,99€

Pro-Forma Cash
Cash Balance ~C%$10 millioft)

19.6%

PrO-Forma InS|der OwnerSh|p Management & Board Pretransaction Shareholder
9,972,081 Common Shares 13.09%) Borealis (Waterton) New Shareholders

(1) Assumes a financing of C$16 million
(2) Ownership calculated on an undiluted basis



Pro Forma Peer Positioning
Early Stage Canadian and U.S. Gold Developers*

P2
GO

LD

Key Asset Mineral Resources™)
Company Market Cap EV Name Ownership Stage Location Total Resources EV/Resources
(US$ mm) (US$ mm) (name) (%) (stage) (Prov. /State) (mm oz Au Eq.) (US$/oz Au Eq.)
Skeena Resources $648 $632 Eskay Creek 100% PEA British Columbia 4.0 $160
Probe Metals $158 $136 Val-d'Or East 100% Resource Estimate Quebec 35 $38
03 Mining $138 $93 Garrison & Marban 100% PEA Ontario / Quebec 5.4 $17
Troilus Gold $107 $91 Troilus 100% PEA Quebec 8.1 $11
Bonterra Resources $86 $83 Urban-Barry 100% Resource Estimate Quebec 21 $39
White Gold $75 $59 Golden Saddle & Arc 100% Resource Estimate Yukon 15 $38
HighGold Mining $54 $28 Johnson Tract 100% Resource Estimate Alaska 0.9 $31
Nighthawk Gold $45 $36 Colomac 100% Resource Estimate Northwest Territories 2.0 $17
Cartier Resources $53 $43 Chimo 100% Resource Estimate Quebec 1.2 $36
Heliostar Metals $34 $34 Unga 100% Resource Estimate Alaska 0.4 $85
Gold Terra Resource $36 $27 Yellowknife City 100% Resource Estimate Northwest Territories 0.7 $37
Getchell Gold $31 $31 Fondaway Canyon 100% Resource Estimate Nevada 11 $29
Sirios Resources $22 $21 Cheechoo 100% Resource Estimate Quebec 2.0 $11
Grande Portage Resources $21 $21 Herbert Gold 100% Resource Estimate Alaska 0.9 $24
New Placer Dome Gold $15 $15 Kinsley Mountain 80% Resource Estimate Nevada 0.4 $36
Median $53 $36 15 $36
P2 Gold® $31 $22 Gabbs 100% Resource Estimate Nevada 1.8 $12
EV / RESOURCES BENCHMARKING (US$/0Z AU EQ.)
$160 $85
= = $39 $38 $38 $37 $36 $36 31 $29 _Median@g $36/0z Au Eg.
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e ® > < Rerating

Pro forma P2 Gold would represent an attractive investment
opportunity relative to early stage Canadian and U.S. gold developer peers

* Source: BMO Capital Markets with data from Company filings, FactSet, S&P Global Market Intelligence

Note: Key asset mineral resources shown inclusive of mineral reserves.

1. Basedon key asset reserves and resources. 9
2. Assumes 15 mm shares issued to Waterton and C$16 mm equity financing at C$0.50/share.

3. Excludes P2Gold.



GabbsProject: Good Infrastructure P2

Zz

Gabbs~-10 km / ey
WALKERRIER : e 5
/

(~6 mlles)’ RESERVATION

Hawthorne ~70 km
(~45 miles)

z

Community

Gabbs

Nevada Highway 36]
and GabbsPole Line
Road (Route 89)
cross the property

Access

(S ] >
VALLEY RANGE
STUDYAREA /4

Powerline crosses
the property; major
transmission line
within 30 kilometers

Power

Groundwater permit |

Water :
required




GabbsProject: Exploration to Ddte

A Four known zones of mineralizatio
Sullivan, Lucky Strike, Gold Ledge
Car Body |

A Last exploration program 2011

A 494 holes drilled since 1970, e
A 397 holes (80%) drilled between| /= AR
1970 and 1995 v o ZONS CSUllvan
o Most holes drilled to 300 feet ﬁg Gold Ledge 5"

o 180 holes ended in
mineralization

o Significant number of holes |
assayed for only gold oronly |-
copper, not both metals

Significant resourcexpansionpotential
within knownzones of mineralization

(1) See P2 Gold news release of Febrizg,y2021 andsabbsProject Technical Report filed on www.sedar.com on Marct2Q2].

11



GabbdProject: Resource Estimate
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Inferred Mineral Resource Estimafe@
By Rock Group

Gold Copper
Tonnes Grade Grade Copper
Rock Group (M) (g/t) (%) (M Ibs)

Oxide 26.2 0.72 0.25
Sulphide 46.9 0.43 0.27
Total 73.1 0.54 0.26

Inferred Mineral Resource Estimafe
By Zone

Gold Copper Gold Eq.
Tonnes Grade Grade Copper Grade Gold Eq.
(M) (9/t) (%) (M Ibs) (9/1) (M oz)

Sullivan
Lucky Strike 32.6 0.41 0.26
Car Body 2.8 1.39 0.00
Gold Ledg® 0.1 0.76 0.15
Total 73.1 0.53 0.26
(1) See P2 Gold news release of Febrzg,y2021 andsabbsProject Technical Report filed on www.sedar.com on March 11, 2021.
(2) Copper recovery in oxides assumed to be zero. Tables may differ and not sum due to rounding. 12

(3) Gold Ledge Mineral Resource rounded to zero.



GabbsProject: 2021 Exploration Program and Budyet

A 2021 Exploration Program
A Satellite hyperspectral survey
A Airborne geophysics
A Ground geophysics
A Mapping and sampling
A Drill 20,000 meters of diamond and
RC holes
A Metallurgical test work
A Budget ~C$6 million

Based on historical drilling,

Exploration Target of 0.9 M to 2.25 M ounces of gold

(40- 70 Mtonnesat an average grade of 0-72.0 g/t gold
plus 0.1 to 0.3% copper (88.2 M to 463.1ddof copper){)

(1) See P2 Gold news release of February 23, 202 GahtsProject Technical Report filed on www.sedar.com on March 11, 2021.
(2) The potential quantity and grade of this Exploration Target is conceptual in nature. There has been insufficient exjgatetioa it as
a Mineral Resource and it is uncertain if further exploration will result in the target being delineated as a Mineral&esourc



