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Integrated Resource Update Paves the Way for
2025 PEA

EVENT: Northlsle announced an integrated resource update for the Hushamu, Red Dog,
and NW Expo deposits at its North Island project near Port Hardy, BC.

IMPACT: Neutral. The resource is a positive step forward from a technical perspective,
marking a significant increase in Indicated resources, with most of the increase driven by
conversion from Inferred. We continue to model a staged development approach, starting
with a smaller-scale operation at Red Dog and NW Expo that is used to fund a larger-scale
development at Hushamu. This resource update supports that thesis, with the Red Dog and
NW Expo subsets showing 43% and 135% higher NSR values, respectively, than Hushamu.

HIGHLIGHTS:

» Significant conversion from Inferred to Indicated: The resource shows a 60%
increase in Indicated tonnage over the previous 2021 estimate, resulting from
Northlsle's drill programs completed through the end of 2023.

» Overall growth primarily driven by reduced cut-off grade: Overalltonnage increased
by ~100 Mt and strip ratio decreased at both Red Dog and Hushamu, indicating
conversion from waste to lower grade ore. The low strip ratio at North Island is expected
to contribute to lower operating costs in the upcoming PEA.

» Red Dog sees the most growth: Tonnage at Red Dog increased 63% to ~93 Mt, while
the overall grade dropped by ~26% to 0.34% CuEq. The increase appears to be driven by
the extension of the resource pit to the south into lower-grade blocks (see Exhibit 2). We
expect the upcoming PEA will use a smaller, higher-grade subset of the resource, similar
to what we currently model.

» PEA design basis matches our thesis, but costs higher: The staged approach
presented as the basis for the upcoming PEA matches our modelled expectations of a
high-grade, gold-focussed starter pit at NW Expo, transitioning to Red Dog, that is then
used to fund construction of a larger-scale operation at Hushamu. We note that process
and G&A operating costs presented in today's release are higher than our estimates,
coming in at C$17.50/t compared to C$11.00/t modelled.

p» Outlook: Results from several holes drilled at NW Expo and West Goodspeed are
pending and expected to be released over the next few months. The results of the
upcoming PEA update are expected in early Q1/25.
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Company Statistics

Risk: SPECULATIVE
52-week High/Low: C$0.65/C$0.23
Shares Out. (basic): 237.8M

Shares Out. (fd): 251.1M

Market Cap: C$103M

Market Float: 205.2M

3-mth Avg Daily Vol: 146K

Return: 107.3%

Cash: C$5.8M

Debt: C$0.1M

Valuation Summary

Our C$0.85 target is derived by applying a 0.45x

multiple to our Project NAVPS est. comprised of

our DCF12% est. for North Island, with corp. adj.
carried at par.
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Exhibit 1 - North Island Resource Estimate

I S O 7 T B I
Tonnes Cu Au Mo Re Cu Eq. Cu Au Mo Re Cu Eq. ($/7)
(000 T) (%) (g/t) {(ppm)  (ppm) % mmlbs 000soz mmlbs 000lbs m jbs
Indicated
Hushamu FI7 749 0.16% 0.21 87 0.49 0.29% 2,663 5,326 149 247 5,034 23.00
Red Dog 83,129 0.18% 0.25 n/a n/a 0.35% 3326 679 0 o] 650 33.14
Northwest Expo 45,044 0.11% 0.64 n/a n/a 0.65% 108 933 0 0 646 54.15
Total Indicated 905,922 0.16% 0.24 75 0.42 0.31% 3,107 6,939 149 847 6,330 25.48
Inferred
Hushamu 168,459 0.13% 0.16 b6 0.40 0.23% 472 860 24 147 832 17.77
Red Dog 9,808 0.14% 0.18 n/a n/a 0.26% 30 56 0 o] 56 24.18
Northwest Expo 35,611 0.09% 0.53 nfa nfa 0.53% 69 609 0 0 4132 44 B8
Total Inferred 213,878 0.12% 0.22 52 0.31 0.28% 571 1,525 24 147 1,320 22.58

Notes to the Resource Table:

1.  Resources are reported using the 2014 CIM Definition Stondards and were estimated using the 2019 CIM Best Practices Guidelines.
.4 The effective date of the Resource Estimate is September 23, 2024.
3. The Mineral Resources have been confined by open pits with “reasonable prospects af eventual econamic extraction” using the 125% pit case and the
assumptions outlined in the Design Basis in Tabie 4 and the metallurgical recoveries in Tabie 5 below.
4 The N5R is coiculated as follows:
- Hushamu chilorite-magnetite-silica altered mineralization {“CMG"):
NSRS/ t)=(Cu(%)* 77.8%*54.72°2204.62)+{Aufgpt)* 59% " 570.35/g+{Mo(%)*49%*525.32*2204.62)+(Re(%) *39.3%"5530.29*2204.6)
- Hushamu nen-CMG (based on silica-clay-pyrite (“SCP") and applied to ail other domains):
NSR{CS/t)=(Cuf%)*75.4%*54. 707 2204.62)+{Au{gpt) *54%*570.01 /g +{Mo( %) *45%*525.32*2204.6 2 )}+{Re(%) *35. 7% *5530.29*2204.6)
- Northwest Expo CMG: NSR{S/t)=(Cu(%]*73%*54.89*2204.62 )+{Aufgpt)*91%"576.85/g)
- Northwest Expo non-CMG: NSR(S/t)={Cu(%)*88%*54 91 +*2204 62 )+{Aufgpt)*91%*577.06/g)
- Red Dog: NSR{5/t)={Cu(%)*89.7%*54 72+2204 63 )+{Aufgpt) *85%*574.08/g)
5. Copper Equivalents are calculated as follows, which reflect the differences in recoveries, payables and metal prices between the deposits:
- Northwest Expo CMG: Cu Eq. = Cu + Au*0.888; Non-CMG: Cu Eq. = Cu + Au*0.737
- Red Dog: Cu Eq. = Cu + Au*0.675
- Hushamu CMG: Cu Eq. = Cu + Au*0.512 + Mo*0.00034 + Re*0.00567; Non-CMG: Cu Eq. = Cu + Au*0.484 + Mo*0.00032 + Re*0.00534
Gald Equivalent for Northwest Expo is calculated as follows: CMG: Au Eq. = Au + 1. 126*Cu%; Non-CMG Au Eq. = Au + 1.358*Cu?
The specific gravity for each depasit and domain ranges from 2.62-2 86 depending on aiteration and is assumed to be 1.5 in overburden
The combined Resource Estimate incerporates a strip ratio of approximately 0.7:1 waste to above cut-off mineralization
9. Amounts may not add due to rounding
Source: Company reports
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Exhibit 2 - Red Dog Deposit Block Model and Cross Section
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Disclosure Fact Sheet

Ratings

BUY : recommendation: stock is expected to appreciate from its current price
level at least 10-20% in the next 12 months.

NEUTRAL : recommendation: stock is expected to trade in a narrow range from
its current price level in the next 12 months.

SELL : recommendation: stock is expected to decline from its current price level
at least 10-20% in the next 12 months.

U/R : Under Review
N/R : No Rating

TENDER: Investors are guided to tender to the terms of the takeover offer.
Analyst recommendations and targets are based on the stock’s expected return
over a 12-month period or may be based on the company achieving specific
fundamental results. Under certain circumstances, and at the discretion of the
analyst, arecommendation may be applied fora shortertime period. The basis for
the variability in the expected percentage change for a recommendation, relates
to the differences in the risk ratings applied to individual stocks. For instance
stocks that are rated Speculative must be expected to appreciate at the high end
of the range of 10-20% over a 12-month period.

Analyst Certification

Northisle Copper and Gold Inc. (NCX) - October 10, 2024

Price Volatility/Risk

SPECULATIVE : The Company has no established operating revenue, and/or
balance sheet or cash flow concerns exist. Typically low public float or lack of
liquidity exists. In addition, companies operating with significant commodity
pricing exposure will typically be rated SPECULATIVE. Rated for risk tolerant
investors only.

ABOVE AVERAGE : Revenue and earnings predictability may not be
established. Balance sheet or cash flow concerns may exist. Stock may
exhibit low liquidity.

AVERAGE : Average revenue and earnings predictability has been established;
no significant cash flow/balance sheet concerns are foreseeable over the next
12 months. Reasonable liquidity exists. Price Volatility/Risk analysis while
broad based includes the risks associated with a company’s balance sheet,
variability of revenue or earnings, industry or sector risks, and liquidity risk.

I, Connor Mackay, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject securities or issuers. | also
certify that no part of my compensation was, is, or will be, directly or indirectly related to the specific recommendations or views expressed in this report. | am the

research analyst primarily responsible for preparing this report.

Research Disclosures

Company Disclosure

Northisle Copper and Gold Inc. 4,9

Applicability
1.

Ventum Financial Corp. and its affiliates’ holdings in the subject company’s securities, in aggregate exceeds 1% of each company’s issued and outstanding

securities.

2. The analyst(s) responsible for the report or recommendation on the subject company, a member of the research analyst’s household, and associate of the
research analyst, or any individual directly involved in the preparation of this report, have a financial interest in, or exercises investment discretion or control

over, securities issued by the following companies.

3. Ventum Financial Corp. and/or its affiliates have received compensation for investment banking services for the subject company over the preceding 12-

month period.

© ©® N o o A

. Company has partially funded previous analyst visits to its projects.

General Disclosure

. Ventum Financial Corp. and/or its affiliates expect to receive or intend to seek compensation for investment banking services from the subject company.
. Ventum Financial Corp. and/or its affiliates have managed or co-managed a public offering of securities for the subject company in the past 12 months.
- Adirector(s), officer(s) or employee(s) of Ventum Financial Corp. is a director of the subject company in which Ventum provides research coverage.®

A member of the research analyst’s household serves as an officer, director or advisory board member of the subject company.

. Ventum Financial Corp. and/or its affiliates make a market in the securities of the subject company.

The affiliates of Ventum Financial Corp. are Ventum Financial (US) Corp., Ventum Financial Services Corp., and Ventum Capital Corp.

Analysts are compensated through a combined base salary and bonus payout system. The bonus payout is amongst other factors determined by revenue generated
directly or indirectly from various departments including Investment Banking. Evaluation is largely on an activity-based system that includes some of the following
criteria: reports generated, timeliness, performance of recommendations, knowledge of industry, quality of research and investment guidance, and clientfeedback.
Analysts and all other Research staff are not directly compensated for specific Investment Banking transactions.

None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express

written permission of Ventum Financial Corp.

Ventum Financial Corp.s policies and procedures regarding dissemination of research, stock rating and target price changes can be reviewed on our corporate
website at www.ventumfinancial.com (Research: Research and Conflict Disclosure).
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The attached summarizes Ventum’s analysts review of the material operations of the attached company(s).

Analyst Company Type of Review Operations / Project Date
Mackay, Connor Northisle Copper and Gold Inc. Management Review All 05/23/24
Recommendations Number of Recommendations Percentage

BUY 93 73.81%
NEUTRAL 7 5.56%

SELL 0 0.00%

UNDER REVIEW 23 18.25%

N/R 0 0.00%

TENDER 3 2.38%
RESTRICTED 0 0.00%

TOTAL 126

Stock Rating and Target Changes

For reports that cover more than six subject companies, the reader is referred to our corporate web site for information regarding stock ratings and target changes.
ventumfinancial.com (Research: Research and Conflict Disclosure).

Northisle Copper and Gold Inc. Rating History as of 10/09/2024
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Participants of all Canadian Marketplaces. Members: Canadian Investment Regulatory Organization, Canadian Investor Protection Fund and AdvantageBC International Business Centre - Vancouver.
Estimates and projections contained herein are our own and are based on assumptions which we believe to be reasonable. Information presented herein, while obtained from sources we believe
to be reliable, is not guaranteed either as to accuracy or completeness, nor in providing it does Ventum Financial Corp. assume any responsibility or liability. This information is given as of the date
appearing on this report, and Ventum Financial Corp. assumes no obligation to update the information or advise on further developments relating to securities. Ventum Financial Corp. and its
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