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Cautionary Statement

Forward-LookingInformation
Thispresentationcontains"forward-lookingƛƴŦƻǊƳŀǘƛƻƴέwithin themeaningofapplicablesecuritieslawsthat isintendedto becoveredbythesafeharborscreatedbythose
laws.άCƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέincludesstatementsthatuseforward-lookingterminologysuchasάƳŀȅέΣάǿƛƭƭέΣάŜȄǇŜŎǘέΣάŀƴǘƛŎƛǇŀǘŜέΣάōŜƭƛŜǾŜέΣάŎƻƴǘƛƴǳŜέΣάǇƻǘŜƴǘƛŀƭέ
or thenegativethereofor othervariationsthereofor comparableterminology. Suchforward-lookinginformationincludes,without limitation, the/ƻƳǇŀƴȅΩǎexpectations,
strategiesandplansfor the GabbsProject,SilverReefProperty,BAMProperty,ToddCreekProperty,StockadePropertyandLostCabinProperty,includingthe/ƻƳǇŀƴȅΩǎ
plannedexpendituresandexplorationactivities.

Forward-lookinginformationisnotaguaranteeoffutureperformanceandisbaseduponanumberofestimatesandassumptionsofmanagementatthedatethestatements
aremade.Furthermore,suchforward-lookinginformationinvolvesavarietyof knownandunknownrisks,uncertaintiesandotherfactorswhichmaycausetheactualplans,
intentions,activities,results,performanceor achievementsof the Companyto bemateriallydifferent from anyfuture plans, intentions,activities,results,performanceor
achievementsexpressedor impliedbysuchforward-lookinginformation. SeeάwƛǎƪCŀŎǘƻǊǎέin the/ƻƳǇŀƴȅΩǎannual informationform datedOctober21, 2020filed on
SEDARatwww.sedar.comforadiscussionoftheserisks.

TheCompanycautionsthat therecanbenoassurancethat forward-lookinginformationwill proveto beaccurate,asactualresultsandfutureeventscoulddiffer materially
fromthoseanticipatedinsuchinformation.Accordingly,investorsshouldnotplaceunduerelianceonforward-lookinginformation.
Exceptasrequiredbylaw,the Companydoesnot assumeanyobligationto releasepubliclyanyrevisionsto forward-lookinginformationcontainedin thispresentationto
reflecteventsorcircumstancesafterthedatehereof.

QualityAssurance
TheMineralResourceEstimatefor theGabbsProjectwaspreparedbyEugenePuritch,P.Eng.andF.H.Brown,P.Geo.of P&EMiningConsultantsInc.of Brampton,Ontario,
IndependentQualifiedPersonsόάQPέύΣasdefinedby NationalInstrument43-101, Standardsof Disclosurefor MineralProjectsόάbL43-101έύ. See the/ƻƳǇŀƴȅΩǎnews
releasedatedFebruary23,2021.

TheCompanyfiled a NI43-101technicalreport entitledά¦ǇŘŀǘŜŘMineralResourceEstimateof the GabbsGold-CopperProperty,FairplayMiningDistrict,NyeCounty,
Nevada,¦{!έΣwith aneffectivedateof January13, 2021(theάGabbsProjectTechnicalwŜǇƻǊǘέύonwww.sedar.comonMarch11, 2021. TheTechnicalReportisavailable
underthe/ƻƳǇŀƴȅΩǎprofile on SEDARat www.sedar.comandon the/ƻƳǇŀƴȅΩǎwebsiteat www.p2gold.com. TheTechnicalReportwaspreparedbyEugenePuritch,
P.Eng.,FEC,CET,RichardH.Sutcliffe,Ph.D,P.Geo.,FredBrown,P.Geo.,JaritaBarry,P.GeoofP&EMiningConsultantsInc.,eachofwhomisaάvǳŀƭƛŦƛŜŘtŜǊǎƻƴέasdefinedby
NI43-101andindependentoftheCompany.

KenMcNaughton,P.Eng. isthe qualifiedpersonresponsiblefor the GabbsProject,SilverReefProperty,BAMProperty,ToddCreekProperty,StockadePropertyandLost
CabinPropertyandhasreviewed,verifiedandapprovedthescientificandtechnicalinformationin thispresentationrelatingto theGabbsProject,SilverReefProperty,BAM
Property,ToddCreekProperty,StockadePropertyandLostCabinProperty. Mr.McNaughtonistheChiefExplorationOfficerandaDirectorof theCompanyandisaάǉǳŀƭƛŦƛŜŘ
ǇŜǊǎƻƴέasdefinedbyNI43-101.

Currency
Unlessotherwiseindicated,alldollarvalueshereinareinCanadiandollars.
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About P2 Gold Inc. (TSX-V: PGLD)

P2 Gold is a Vancouver-based 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.

Á Focus on advancing early-stage precious metals and 
copper projects in favorable jurisdictions in the western 
US and British Columbia

Á Recently announced the acquisition of the gold-copper 
GabbsProject in Nevada 
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Proven Management Team
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Joe Ovsenek
President & CEO

Á Over 25 years of senior 
management 
experience in precious 
metals, building teams 
and leading growth 
from early exploration 
stage to production

Á Former President and 
CEO of Pretium 
Resources Inc. 

Á Prior to Pretium, 15 
years in senior 
management roles for 
Silver Standard 
Resources Inc.

Ken McNaughton
Chief Exploration Officer
Á Over 30 years of global 

experience developing 
and leading precious 
metals mineral 
exploration programs

Á Former Chief 
Exploration Officer of 
Pretium Resources Inc.

Á Prior to Pretium, 20 
years as Vice 
President, Exploration 
at Silver Standard 
Resources Inc. 

Michelle Romero
Executive Vice President
Á Over 17 years of 

management 
experience in precious 
metals, including 
community and 
investor relations, ESG, 
risk and human 
resources

Á Former Executive Vice 
President, Corporate 
Affairs and 
Sustainability of 
Pretium Resources Inc.

Á Prior to Pretium, 
Director, IR of Silver 
Standard Resources Inc.

Tom Yip
CFO

Á Over 30 years of 
financial management 
experience and 
establishing financial 
systems in precious 
metals 

Á FormerExecutive Vice 
President and CFO of 
Pretium Resources Inc.

Á Prior to Pretium, CFO 
of Silver Standard 
Resources Inc., 
International Tower 
Hill Mines and Echo 
Bay Mines
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Porphyry in Nevada



Gold-Copper Asset in a Top Tier Jurisdiction

Inferred Mineral Resource Estimate(1)
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GabbsProject Summary

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

Property Resource stage, gold-copper porphyry 

Location
FairplayMining District, Walker Lane 
Trend, Nevada

Land Package
~2,800 hectares; 355 unpatented 
claims; 1 patented claim

Access
State Hwy 361 and GabbsPole Line 
Road (Route 89) cross the property

Infrastructure Power line crosses the property

Communities
Gabbs~10km; Hawthorne ~70km by 
road

Prior Work
494 holes drilled between 1970 and 
2011; metallurgical test work; 
prefeasibility studies

Tonnes
(M)

Gold 
Grade
(g/t)

Copper 
Grade

(%)
Gold

(M oz)
Copper
(M lbs)

Gold Eq. 
Grade
(g/t)

Gold Eq.
(M oz)

73.1 0.54 0.26 1.26 422.3 0.79 1.84



Acquisition Terms, Structure and Value
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Key Transaction Terms

Payable at Closing

(on or before May 

21, 2021)

US$5 million

15 million shares of P2 @ $0.50

2% NSR, callable

US$1.5 million for the first 1%

US$5 million for the second 1%

Payable within 24 

months after Closing
US$5 million

Total Purchase Price
~US$16 million(1) and callable 2% 

NSR

Transaction Value(2)

Cost per Ounce Gold Equivalent US$12/oz

Cost per Ounce Gold US$18/oz

(1) Assumes a CAD:USDexchange rate of 0.80
(2) Assumes buyout of 100% of the royalty for US$6.5 million

Transaction Structure

ÁAsset Purchase Agreement

ÅBetween P2 GabbsInc. 
and an indirect, wholly-
owned subsidiary of 
Waterton Precious 
Metals Fund II Cayman, 
LP (Waterton) 

Å355 unpatented claims

Å1 patented claim

ÅPermit (Notice of Intent 
to perform exploration 
drilling)

ÅAll data



Management & Board Pretransaction Shareholders

Borealis (Waterton) New Shareholders

41.8%

13.0%

25.5%

19.6%

Pro-Forma Share Structure, Cash and Insider Ownership

Pre-Transaction Shares 

Outstanding
29,518,331

Transaction Shares to Waterton 

(C$0.50)
15,000,000

Financing Shares (C$0.50) 32,000,000

Post Transaction and Financing 

Shares Outstanding
76,518,331

Post Transaction and Financing 

Fully Diluted
87,529,996
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Pro-Forma Share Structure

Cash Balance ~C$10 million(1)

Pro-Forma Cash

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

Pro-Forma Insider Ownership
9,972,081 Common Shares 13.0%(2)

Post Transaction Share 
Ownership



Pro Forma Peer Positioning
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Lucky Strike
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MedianϘ³ϙ: $36/oz Au Eq.

* 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. Based on key asset reserves and resources.

2. Assumes 15 mm shares issued to Waterton and C$16 mm equity financing at C$0.50/share.

3. Excludes P2Gold.

Early Stage Canadian and U.S. Gold Developers*

EV / RESOURCES BENCHMARKING (US$/OZ AU EQ.)

Pro forma P2 Gold would represent an attractive investment 

opportunity relative to early stage Canadian and U.S. gold developer peers

Key Asset Mineral Resources
(1)

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 3.5 $38

O3 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 2.1 $39

White Gold $75 $59 Golden Saddle & Arc 100% Resource Estimate Yukon 1.5 $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 1.1 $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 1.5 $36

P2 Gold
(2) $31 $22 Gabbs 100% Resource Estimate Nevada 1.8 $12

Re-rating



GabbsProject: Good Infrastructure
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Community

Gabbs~10 km 

(~6 miles); 

Hawthorne ~70 km 

(~45 miles)

Access

Nevada Highway 361 

and GabbsPole Line 

Road  (Route 89) 

cross the property

Power

Powerline crosses 

the property; major 

transmission line 

within 30 kilometers

Water
Groundwater permit 

required

Lucky Strike

Gold Ledge Sullivan

Car Body



GabbsProject: Exploration to Date(1)
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Gold Ledge

Significant resource expansion potential
within known zones of mineralization

ÁFour known zones of mineralization: 
Sullivan, Lucky Strike, Gold Ledge and 
Car Body

ÁLast exploration program 2011

Á494 holes drilled since 1970, 

Å397 holes (80%) drilled between 
1970 and 1995

o Most holes drilled to 300 feet 

o 180 holes ended in 
mineralization

o Significant number of holes 
assayed for only gold or only 
copper, not both metals

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

Lucky Strike

Gold Ledge

Sullivan

Car Body



GabbsProject: Resource Estimate
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Rock Group
Tonnes

(M)

Gold 
Grade
(g/t)

Copper 
Grade

(%)
Gold

(M oz)
Copper
(M lbs)

Gold Eq. 
Grade
(g/t)

Gold Eq.
(M oz)

Oxide 26.2 0.72 0.25 0.61 143.3 0.72 0.61

Sulphide 46.9 0.43 0.27 0.65 279.2 0.82 1.24

Total 73.1 0.54 0.26 1.26 422.3 0.79 1.84

Inferred Mineral Resource Estimate(1)(2)

By Rock Group

Zone
Tonnes

(M)

Gold 
Grade
(g/t)

Copper 
Grade

(%)
Gold

(M oz)
Copper
(M lbs)

Gold Eq. 
Grade
(g/t)

Gold Eq.
(M oz)

Sullivan 37.6 0.58 0.28 0.70 233.8 0.75 0.90

Lucky Strike 32.6 0.41 0.26 0.43 188.3 0.77 0.81

Car Body 2.8 1.39 0.00 0.13 0 1.39 0.13

Gold Ledge(3) 0.1 0.76 0.15 0 0 0.76 0

Total 73.1 0.53 0.26 1.26 422.3 0.79 1.84

Inferred Mineral Resource Estimate(1)

By Zone

(1) See P2 Gold news release of February 23, 2021 and GabbsProject 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.
(3) Gold Ledge Mineral Resource rounded to zero.



GabbsProject: 2021 Exploration Program and Budget(1)
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Á2021 Exploration Program

ÅSatellite hyperspectral survey

ÅAirborne geophysics

ÅGround geophysics

ÅMapping and sampling

ÅDrill 20,000 meters of diamond and 
RC holes

ÁMetallurgical test work

ÁBudget ~C$6 million

(1) See P2 Gold news release of February 23, 2021 and GabbsProject 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 explorationto define it as 

a Mineral Resource and it is uncertain if further exploration will result in the target being delineated as a Mineral Resource.

Based on historical drilling,

Exploration Target of 0.9 M to 2.25 M ounces of gold
(40 - 70 M tonnesat an average grade of 0.7 - 1.0 g/t gold 

plus 0.1 to 0.3% copper (88.2 M to 463.1 M lbsof copper))(2) 


