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DISCLAIMERS
Non-NI-43-101 Compliant Information: This presentation contains historical information on resource

events or results "may", "could", "would", "might" or "will be taken", "occur" or "be achieved". Forward-looking

estimates made prior to the acquisition of the option on the Philibert Project by Royal Fox Gold Inc. Historical

information is based on certain factors and assumptions management believes to be reasonable at the time

resource estimates from 1991 were completed prior to the implementation of NI 43-101 and/or a qualified

such statements are made. There can be no assurance that such forward-looking information will prove to be

person has not done sufficient work to classify any of the estimates discussed below as current mineral

accurate, as actual results and future events could differ materially from those anticipated in such forward-

resources or reserves. That is, the resources or mineral inventories do not conform to the construction of the

looking information. Accordingly, readers should not place undue reliance on forward-looking information.

CIM Estimation of Mineral Resources & Mineral Reserves Best Practices Guidelines, dated November 23,

Forward-looking information is made as of the date of this presentation, and the Company does not undertake

2003 and its recent update, dated November 29, 2019 along with the most recent CIM Definition Standards on

to update such forward-looking information except in accordance with applicable securities laws. It is the

Mineral Resources & Mineral Reserves dated May 10, 2014. The historical resource estimates use resource

responsibility of the reader to make his own arrangements of validation with competent and qualified staff.

categories different from those defined by the CIM Definition Standards. The Technical Report Author, an

This document is not intended for the general public.

independent QP, did not treat any of the historical resource estimates as current mineral resources or mineral

Qualified Person Ms. Adree DeLazzer P. Geo (Limited) 3220 independent Qualified Person as defined by

reserves. Accordingly, the historical estimate(s) presented in this section should not be relied upon. They are

Canadian NI 43-101 standards, has reviewed and approved the scientific and technical information reported in

presented to assist in describing the extent of gold mineralization at the Philibert Property and to outline the

this presentation. The Qualified Persons has not completed sufficient work to verify the historic information on

exploration potential. Roche Ltda. Resource, 1991 An economic study carried out by Roche Ltee., (now Norda

the Property, particularly regarding the historical drill results. However, the Qualified Persons believe that

Stelo) in 1991 for SOQUEM relating to the Philibert Property reported a historical resource mineral inventory

drilling and analytical results were completed to industry standard practices. The information provides an

of 1,393,042 tonnes with an average grade of 5.3 grams of gold per tonne (base case) and a selective

indication of the exploration potential of the Property but may not be representative of expected results.

historical mineral inventory of 1,309,859 tonnes at an average grade of 5.68 grams of gold per tonne

Third Party Data: Certain information in this presentation regarding the presence of mineral deposits, the

(selective). This included mineral inventories from three separate zones (Zone west – west; Zone West-

grades and the size of such deposits is based on information that has been obtained from publicly available

superior; Zone west-inferior). The table is an overview of historical resource calculations for the Philibert

information and industry reports. Such reports generally state that the information contained therein has been

Property. All resources are considered historical in nature and should not be relied upon. Resources

obtained from sources believed to be reliable, but the accuracy or completeness of such information is not

completed prior to 2013 either do not use categories as set out in in the CIM Definition Standards on Mineral

guaranteed. We have not independently verified or cannot guarantee the accuracy or completeness of that

Resources & Mineral Reserves (2014), and/or are outdated due to subsequent drilling. The Technical Report

information and investors should use caution in placing reliance on such information. Results from other

Author does not have enough information to verify the resource estimates (which were internal estimates with

projects are provided for information purposes only and are not indicative of the results that may be obtained

no formal technical reports) as current mineral resources, therefore they are considered historical in nature

from the Company's properties.

and should not be relied upon.

Non IFRS measurements: This presentation refers to “All in drilling Cost” and “Cash on hand”. These

Currency: Unless indicated otherwise, all dollar figures are in Canadian dollars.

financial performance measures have no standardized meaning under International Financial Reporting

Forward Looking Information: This presentation contains "forward-looking information" within the meaning

Standards (“IFRS”) and are therefore unlikely to be comparable to similar measures presented by other

of Canadian securities legislation. All information contained herein that is not clearly historical in nature may

issuers. Management uses these measures internally to evaluate the operating performance of Royal Fox and

constitute forward-looking information. Forward-looking information includes, without limitation, statements

assess performance trends. Management understands that certain investors, and others who follow Royal

regarding the results of resource, permitting and the ability to finance the project. Generally, such forward-

Fox’s performance, also assess performance in this way. This data is intended to provide additional

looking information can be identified by the use of forward-looking terminology such as "plans", "expects" or

information and should not be considered in isolation or as a substitute for measures of performance prepared

"does not expect", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates" or

in accordance with IFRS. For further detail, refer to Royal Fox’s financial statements and Management’s

"does not anticipate", or "believes", or variations of such words and phrases or state that certain actions,

Discussion and Analysis.
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DIRECTORS AND MANAGEMENT
VICTOR CANTORE

SIMON MARCOTTE

Executive Chairman

President and CEO

• President and CEO of AMEX Exploration Inc.
• Over 25 years of advisory and leadership experience
• Serves on the boards of various companies
both private and public

• Director or Officer of Freeman Gold, Arena Minerals,
Mason Graphite, Belo Sun Mining, Black Swan
Graphene, and Alderon Iron Ore.

• Nearly 25 years of experience, including with CIBC World
Market, Sprott & Cormark Securities

ADREE DELAZZER

BRAD HUMPHREY

Vice President Exploration

Director

• Has over 15 years of experience in exploration
• Most recently the superintendent of Geology for
Kirkland Lake Gold at the Detour Lake gold Mine

• President and CEO of QMX Gold Corp.
(recently acquired by Eldorado Gold)

• Strategic shareholders: Eldorado, Osisko Gold Royalties,
Probe, and O3 Mining

FRANK GUILLEMETTE

KELLY MALCOLM

Director

Director

• Largest shareholder of Royal Fox (22%) as the
vendor of Mines Royales Québec

• Advanced the Philibert Project under Mine Royales
Québec until its sale to Royal Fox in May 2021

• VP Exploration for AMEX Exploration
• Served as director, advisor, and management
for several public and private mineral
exploration companies

ARVIN RAMOS, CPA, CFO

CHRISTOPHER IRWIN

Chief Financial Officer

Corporate Secretary
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THE PHILIBERT PROJECT OVERVIEW
Building on 60,000 METRES of historical drilling
(prior to 2015) with more than 15,000 METRES in
120 HOLES completed in 2022- RESULTS
PENDING. NI 43-101 RESOURCE ESTIMATE
planned for Summer 2022
~ 9 km of the NELLIGAN project of IAMGOLD
60 KM southwest of CHIBOUGAMAU;
project accessible year-round by road
110 MINING TITLES covering ~5,392.57 ha
optioned from SOQUEM*

*: See slide titled “Option Agreement” for details
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CHIBOUGAMAU EMERGING GOLD CAMP
Several larger companies have
made STRATEGIC INVESTMENTS
in the area, and CONSOLIDATION
IS EXPECTED
PHILIBERT Located in the
western extension of the
deformation corridors.
Historical resource estimate
(1991) of
1.4 MT GRADING 5.3 G/T AU with
a 4 g/t Au cut-off grade*
Note: On January 24, 2022 Genesis Metals published an updated resource including: Indicated
Resource of 260,000 oz at 1.26g/t and Inferred Resource of 420,000oz at 1.18g/t in the Main Zone,
and Inferred Resource of 232,000 oz at 1.62g/t in the Underground Zone
*The foregoing resource estimate is being treated by the Company as a historical resource estimate as it was completed prior to the implementation of the National Instrument 43-101 ("NI 43-101") requirements and the construction of the CIM Estimation of Mineral Resource & Mineral Reserve Best Practices Guidelines, updated November 29, 2019,
along with the most recent CIM Definition Standards on Mineral Resources & Mineral Reserves dated May 10, 2014. Investors are cautioned that a qualified person has not done sufficient work to classify the historical estimate as current mineral resources or mineral reserves and as such, the Company is not treating the historical estimate as current
mineral resources or mineral reserves. Accordingly, the historical estimate is presented only for the purposes of assisting in describing the extent of gold mineralization and to outline the exploration potential. These estimates should not be relied upon. Please see further disclaimers on the “Disclaimers” slide of this presentation.
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PHILIBERT PROJECT
PHILIBERT PROJECT
~ 9 km from IAMGOLD's Nelligan
Project, possibly trending towards
Philibert, and 12 km southeast of
IAMGOLD’s Monster Lake Project
o Highlight Holes:
17.9m @ 9.14 g/t Au from 282m
56.5m @ 2.43 g/t Au from 32m
26.55m @ 3.94 g/t Au from 340.3m

NELLIGAN PROJECT (IAMGOLD)
Inferred resource of 3,194,000 oz
averaging 1.02 g/t Au1

1

According to a technical report prepared in accordance with National Instrument 43-101 ("NI 43-101“ and filed on SEDAR on December 4, 2019
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PHILIBERT PROPERTY BLUE SKY POTENTIAL
7 KM OF STRIKE POTENTIAL - main
structure explored over ~3 km showing a
distinct magnetic signature that
characterizes the mineralized gold
corridor; 4 additional kilometres to be
explored
HISTORICAL DATA VERIFIED - initial
results from drilling campaign conducted
during RTO process will be used in maiden
NI 43-101 resource

573 SAMPLES prepared from unsampled
historical drilling - assays returned up to
9.77 G/T AU OVER 4.0 M, including 23.4

g/t over 1.5 m, from 111.5 m to 115.5 m
OPEN PIT POTENTIAL OVERLOOKED drilled as an underground project
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INITIAL MINERALIZATION OF 3 KM
Plan View

Metal Factor
Au G/T x
Metres

Corsac Fox

Fennec Fox

Arctic Fox

Red Fox

Grey Fox

Corsac Fox

Grey Fox

Fennec Fox
Arctic Fox

380 m

Open

Open

Open
380 m

Red Fox

Open

3 KM
Longitudinal View looking Northeast 30 degrees and 0 plunge
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INITIAL MINERALIZATION OF 3 KM
Arctic Fox

Corsac Fox

Red Fox
Fennec Fox

Grey Fox
0

500

1000 metres
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PHILIBERT FEATURED HOLES

20200501-1151

Drill Hole

From (m)

To (m)

Interval

Metal Factor

Zone

12-244
12-248
12-257
12-268
14-286
14-297
14-308
85-017
86-026
86-027

32.0
44.0
81.6
20.0
7.4
88.0
70.9
37.0
47.0
63.0

86.5
53.0
93.5
44.0
16.5
113.8
84.6
49.1
63.2
74.2

2.4g/t over 56.5m
6.5g/t over 9.0m
2.0g/t over 11.9m
1.3g/t over 24.0m
1.1g/t over 9.1m
2.3g/t over 23.8m
3.4g/t over 13.7m
1.3g/t over 12.0m
1.5g/t over 16.2m

Grey Fox
Fennec Fox
Red Fox
Arctic Fox
Arctic Fox
Red Fox
Fennec Fox
Grey Fox
Fennec Fox

87-040
87-042
87-046
88-079
88-083

10.0
8.3
59.0
27.9
18.3

24.5
25.3
82.0
38.0
37.1

1.2g/t over 14.5m
1.5g/t over 17.0m
2.19g/t over 23.0m
1.5g/t over 10.1m
1.0g/t over 19.8m

138
59
24
31
10
55
47
16
24
47
18
26
50
15
20

88-094
88-096
88-098
89-143
90-158
90-156
90-155
89-138
14-283
90-168

86.7
79.1
67.7
230.7
431.5
414.0
340.3
239.7
282.0
278.0

101.0
88.0
81.5
259.1
439.7
433.9
366.9
243.6
299.9
296.9

3.6g/t over 14.3m
3.3g/t over 18.9m
1.6g/t over 13.8m
2.0g/t over 28.4m
6.8g/t over 8.2m
3.3g/t over 19.9m
3.9g/t over 26.6m
2.4g/t over 13.9m
9.1g/t over 17.9m
2.0g/t over 14.9m

52
62
22
57
56
65
105
33
164
30

4.2g/t over 11.2m

Fennec Fox
Arctic Fox
Arctic Fox
Arctic Fox
Fennec Fox
Fennec Fox
Arctic Fox
Arctic Fox
Arctic Fox
Red Fox
Red Fox
Red Fox
Red Fox
Red Fox
Red Fox
Red Fox
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GEOLOGY WELL UNDERSTOOD

LENGTH OF RED LINE REPRESENTS
THE GRADE OF THE INTERCEPTS

Overburden

Alteration

Basalt

Mineralization

Coarse Gabbro
Medium Gabbro
Quartz Gabbro

Based on data from previous
drilling and geophysics that has
been analyzed, this provides
confidence on where to drill to
find more mineralization

Quartz Diorite
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HISTORICAL RESULTS SAMPLE
IMPRESSIVE AND CONSISTENT RESULTS
12-244

86-027

14-308

ADVANCING THE PHILIBERT PROJECT
15,000 METRES DRILLING PROGRAM
COMPLETED in 2022, consisting of 120 short
holes, to boost the open pit potential
IDENTIFY, SAMPLE AND ASSAY partially
or not sampled gold-bearing and promising
intervals from historical core to cheaply increase
the gold resource
EXTEND THE MINERALIZED ZONE to the
Northwest and Southeast by testing new drilling
directions and angles (dip)
COMPILE, ANALYZE DATA AND TEST by
diamond drilling new and additional mineralized
zones, parallel to the main one

EXPLORE AND OUTLINE DRILLING TARGETS
in the southwest portion of the property, closely
following the Renard deposit trend
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SOQUEM OPTION AGREEMENT
50% to be secured with a total of $3.5M of expenditures over 5 years – FULLY FUNDED
YEAR 1

$300,000

YEAR 2

$400,000

YEAR 3

YEAR 4

YEAR 5

$700,000

$900,000

$1,200,000

before March 21, 2023

before March 21, 2024

Expenditure Requirements completed but yet
to be approved by Soquem

Royal Fox can acquire an additional 25% with an
additional $2M of expenditure: 50% + 25% = 75%

Remaining 25% can be acquired for a payment
of $3.5M to SOQUEM: 75% + 25% = 100%

Approximately $500,000 Completed (yet to be approved)

SOQUEM is a leader in Quebec’s mineral exploration
industry. As a subsidiary of Investissement Québec, its
mission is to promote the exploration, discovery, and
development of the province’s mineral resources. The
company has participated in hundreds of mining projects
having led to major discoveries of various mineral deposits.

Net Smelter Royalties
SOQUEM

VENDOR

RESULT

2% to 1%
for $1M

2% to 1%
for $2M

2% NSR
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CAPITAL STRUCTURE
Strong Shareholder Base
with Access to Capital

Shares Outstanding
Warrants

273,544,264
78,550,005

Directors and Management
Ownership: ~28%

2 Strategic Shareholders
Owning 9.9% Each

Options
Fully Diluted*
Market Cap

16,850,000
368,944,269
$13.5M

* $1M also to be paid to the vendors of MRQ in consideration shares (escrowed) calculated on a 20-day VWAP at each of May 20, 2022, November 20, 2022, and May 20, 2023

15

QUEBEC PLAN NORD REBATES

43.65% TOTAL REBATE
Refunded by the Government of
Quebec for each HARD DOLLAR
(NON-FLOW THROUGH) SPENT IN
EXPLORATION
38.75% Refund to non-producing companies
+ 4.90% Refund from the “Refundable Duties Credit for loss” 1

Note 1: Tax credit of 16% is 50% eligible -> 8% minus the 38.75% of this 8% = 4.90%
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Leadership Biographies

MANAGEMENT EXECUTIVE CHAIRMAN
VICTOR CANTORE
Executive Chairman of the Board
Mr. Cantore is a seasoned capital markets
professional specializing in the resource and
hi-tech sectors. He has more than 20 years of
advisory and leadership experience having
begun his career in 1992 as an investment
advisor and then moving into management roles
at both public and private companies. During his
career he has organized and structured
numerous equity and debt financings, mergers
and acquisitions, joint venture partnerships and
strategic alliances.
Mr. Cantore is President, CEO and Director of
Amex Exploration Inc., a junior mining
exploration company, primary objective of which
is to acquire, explore, and develop viable gold
projects in the mining-friendly jurisdiction of
Quebec. Amex is focused on its 100% owned

Perron gold project located 110 kilometers north
of Rouyn Noranda, Quebec, consisting of
116 contiguous claims covering 4,518 hectares.
A number of significant gold discoveries have
been made at Perron, including the Eastern
Gold Zone, the Gratien Gold Zone, the Grey Cat
Zone, and the Central Polymetallic Zone.
High-grade gold has been identified in each of
the zones. A significant portion of the project
remains underexplored.
In addition to the Perron project, the company
holds a portfolio of three other properties
focused on gold and base metals in the Abitibi
region of Québec and elsewhere in the province.
Mr. Cantore serves on the boards of various
companies both private and public.
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MANAGEMENT PRESIDENT & CEO
SIMON MARCOTTE
President and CEO, Director
Mr. Marcotte has nearly 25 years of experience,
including more than 10 years in executive
positions. Mr. Marcotte co-founded Mason
Graphite Inc. in 2012 and held the position of
Vice-President of Corporate Development until
February 2018. Under his leadership, Mason
Graphite Inc. was awarded the recognitions of
TSX Venture Top 10 Performing Stock in 2013, the
“Best 50 OTCQX” in 2016 and again in 2017, as
well as being nominated for Best Investors
Relations in both 2016 and 2017. In 2017, the
company reached a market capitalization of $365
million, with approximately 35 institutional
shareholders.
More recently, Mr. Marcotte was instrumental in
the re-birth of Arena Minerals Inc. as a lithium
development company focused on lithium brines
in Argentina, now with both Ganfeng Lithium and
Lithium Americas as a strategic shareholders.

Starting his corporate activities in 2010, Mr.
Marcotte worked with Belo Sun Mining Corp., as
Vice-President Corporate Development and was
instrumental in raising approximately $100-million
in capital, supporting a share price appreciation of
more than 500%. He held the same position for
Alderon Iron Ore during the same period.
Prior to his corporate involvement, Mr. Marcotte
was working in the capital market industry, holding
senior positions with CIBC World Markets, from
1998 to 2006, and with Sprott Securities, which
became Cormark Securities, from 2006 to 2010.
Mr. Marcotte is also a director of Freeman Gold
Corp., a Strategic Consultant to Mason Graphite
Inc., a CFA Charter holder, and a graduate from
the University of Sherbrooke.
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MANAGEMENT VICE PRESIDENT EXPLORATION
ADREE DELAZZER
Vice President Exploration
Ms. DeLazzer has over 15 years of experience
in greenfield and brownfield exploration, with a
focus on precious metals, rare earth metals,
uranium, and diamonds.
Most recently, Ms. DeLazzer was with Kirkland
Lake Gold Limited (TSX: KL) in the position of
Superintendent of Geology for the Detour Lake
Gold Mine in northeastern Ontario, the second
largest open pit gold producing mine in Canada,
as well as Exploration Manager responsible for
overseeing several multimillion dollar exploration
campaigns covering 1,000 km2 of greenstone
belt in the Abitibi.

the 58N zone discovery and of the large West
Detour 2020 and 2021 exploration campaigns.
Prior to working for Kirkland Lake Gold and
Detour Gold, Ms. DeLazzer worked as a Senior
Project Geologist on multi commodity targets in
Newfoundland and Labrador for Silver Spruce
Resources. She also worked as a geologist for
BHP Billiton at the Ekati Diamond Mine in the
Northwest Territories. Ms. DeLazzer has a B.Sc.
in Earth Science from Saint Mary’s University in
Halifax, Nova-Scotia, and is registered in Ontario
as a professional geologist.

She is a skilled exploration professional
geologist who was notably an integral part of
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MANAGEMENT DIRECTOR
BRAD HUMPHREY
Director
Mr. Humphrey was, up to recently, the President,
Chief Executive Officer and a Director of QMX
Gold Corp., which was acquired by Eldorado
Gold Corporation in April 2021 in a $132M
transaction representing a premium of 39.5%
over the last trading day before entering the
agreement. QMX Gold was a Canadian resource
company that was trading on the TSX-V, with
strong shareholders including Eldorado Gold
Corp., Osisko Gold Royalties Ltd. and Probe
Metals Inc.
Mr. Humphrey has over 20 years of international
mining experience, predominantly as a precious
metals analyst.

Prior to joining QMX Gold, Mr. Humphrey
worked for Morgan Stanley as an executive
director and North American precious metals
analyst, where he was responsible for growing
Morgan Stanley's North American gold research
coverage.
Mr. Humphrey was also a managing director
and head of mining research at Raymond
James and covered precious metal equities
at CIBC World Markets and Merrill Lynch.
Before starting his capital markets career,
Mr. Humphrey held a variety of mining industry
roles from corporate development to contract
underground miner.
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MANAGEMENT DIRECTOR & MAJOR SHAREHOLDER
FRANK GUILLEMETTE
Director
Mr. Guillemette is an entrepreneur specializing in
business finance and venture capital with over
20 years' experience. Mr. Guillemette launched
his career as an employee of Fonds Régional
de Solidarité Nord-du-Québec where he was
responsible for managing the company's
regional mining portfolio and was accountable
for the associated financial duties.

15 km SW of Osisko Mining's Windfall flagship
project and 105 km West of Philibert was sold to
Osisko Mining in February 2016 ($1.6 million
after the escrow period ended) and an option
deal in 2008 on the Monster Lake Project
located within 12 km of both Philibert and
Nelligan project where TomaGold & IAMGOLD
have since invested $10 million in exploration.

In 2004, he founded 9148-5706 Quebec Inc.,
a private company operating as MultiRessources Boréal ("Multi-Resource Boreal")
where he remains active in the management of
exploration campaigns and mining land
brokerage.

He was also responsible for managing multimillion dollars exploration fieldworks on gold,
base metals, rare earth and other commodities
including phosphorus, iron and titanium projects.
Mr. Guillemette has also been working for more
than 4 years as a "representative of an exempt
market dealer" for a Montreal-based exempt
market dealer, EMD Financial Inc.

Among other successfully executed gold
property transactions are the Black Dog project
(Formerly called Souart Project) that is located
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MANAGEMENT DIRECTOR
KELLY MALCOLM
Director
Mr. Malcolm holds a bachelor of science
(honours) in geology and a bachelor of arts in
economics, both from Laurentian University.
Mr. Malcolm is a professional geologist with
extensive experience focused on precious and
base metal exploration.
He specializes in the integration and
interpretation of geological, geochemical and
geophysical data to guide exploration and
development activities.

Mr. Malcolm has worked in the mineral
exploration industry for several junior explorers
and mid-tier producers and has acted as a
director, adviser or management for several
public and private mineral exploration
companies. He also acts as an adviser to
several Toronto-based finance firms and is
currently Vice-President Exploration for
Amex Exploration Inc. and Director of Generic
Gold Corp.
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MANAGEMENT CORPORATE SECRETARY
CHRISTOPHER O. IRWIN LLP
Corporate Secretary
Chris Irwin practices securities and
corporate/commercial law and has been the
President of Irwin Professional Corporation
since August, 2006. He advises a number of
public companies on a variety of issues including
continuous disclosure and regulatory issues,
reverse-takeover transactions, initial public
offerings and takeover bids. Mr. Irwin also
advises boards of directors, including
independent committees.
Mr. Irwin is a director and/or officer of several
public companies including: Valens GroWorks
Corp., Drone Delivery Canada Corp., Minnora
Corp., Pancontinental Gold Corporation,
Deveron UAS Corp., Relay Medical Corp.,
Intercontinental Gold and Metals Ltd.,

Carube Copper Corp., Greencastle Resources
Ltd., Latin American Minerals Inc., Laramide
Resources Ltd., and Roscan Minerals Corp.
Mr. Irwin has served as a member of the
independent committees for both Trelawney
Mining and Exploration Inc. and Seafield
Resources Ltd.
Mr. Irwin is a former director of Trelawny Mining
and Exploration Inc., a company acquired by
IAMGOLD Corporation in a $608 million
transaction, and a former director of Southern
Star Resources Inc., which was formerly listed
on the TSX prior to becoming Gold Eagle Mines
Ltd. and being taken over by Goldcorp Inc. in a
$1.5 billion transaction.
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