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CAUTIONARY STATEMENT \ review

This document may contain forward-looking statements (including "forward-looking information" within the meaning of applicable
Canadian securities legislation and "forward-looking statements" within the meaning of the US Private Securities Litigation Reform Act of
1995) relating to, among other things, the operations of Wallbridge and the environment in which it operates. Generally, forward-

looking statements can be identified by the use of words such as "plans”, "expects" or "does not expect", "is expected", "budget",

"scheduled", "estimates", "forecasts", "intends", "anticipates"” or "does not anticipate", or "believes", or variations of such words and
nn n n

phrases or statements that certain actions, events or results "may", "could", "would", "might" or "will be taken", "occur" or "be
achieved".

Wallbridge has relied on a number of assumptions and estimates in making such forward-looking statements, including, without
limitation, the ability to acquire the necessary permits and approvals to advance the Fenelon Property toward production, the ability to
add to the existing resource base at Fenelon through drilling, the costs associated with the development and operation of its properties.

Such assumptions and estimates are made in light of the trends and conditions that are considered to be relevant and reasonable based
on information available and the circumstances existing at this time. A number of risk factors may cause actual results, level of activity,
performance or outcomes of such exploration and/or mine development to be materially different from those expressed or implied by
such forward-looking statements including, without limitation, whether such discoveries will result in commercially viable quantities of
such mineralized materials, the possibility of changes to project parameters as plans continue to be refined, the ability to execute
planned exploration and future drilling programs, the need for additional funding to continue exploration and development efforts,
changes in general economic, market and business conditions, and those other risks set forth in Wallbridge's most recent annual
information form under the heading "Risk Factors" and in its other public filings. Forward-looking statements are not guarantees of
future performance and such information is inherently subject to known and unknown risks, uncertainties and other factors that are
difficult to predict and may be beyond the control of Wallbridge. Although Wallbridge has attempted to identify important risks and
factors that could cause actual actions, events or results to differ materially from those described in forward-looking statements, there
may be other factors and risks that cause actions, events or results not to be as anticipated, estimated or intended. Consequently, undue
reliance should not be placed on such forward-looking statements. In addition, all forward-looking statements in this press release are
given as of the date hereof.

Wallbridge disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise, save and except as may be required by applicable securities laws. The forward-looking
statements contained herein are expressly qualified by this disclaimer.

Technical information in this presentation has been reviewed and approved by Marz Kord, P. Eng., M. Sc., MBA, President & CEO and
Attila Péntek, P.Geo., Ph.D., Vice President Exploration who are both Qualified Persons for Wallbridge under the definitions established
by National Instrument 43-101.
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Transaction Highlights

Wallbridge has agreed to acquire Balmoral for an
exchange ratio of 0.71 of a Wallbridge share for each Balmoral Share

An Immediate and Significant Premium for Balmoral Shareholders
e Balmoral shareholders will receive a premium of 45.7% based on the volume weighted average price of the
shares of both companies over the 20 trading days ended February 28, 2020

Significantly Bolsters Fenelon’s Land Package and Discovery Potential

e The acquisition of Balmoral expands Wallbridge’s Fenelon land holdings to 85.6 km?

* Combines contiguous properties that can now be explored and potentially developed as one project within the
highly prospective Detour Gold Trend in Québec

-

Well-positioned to Fund an Aggressive Growth Strategy at Fenelon
*  With a pro forma market cap of CS500M, CS67M in cash and strong capital markets profile, the pro forma
company will be well-positioned to access the capital required to further test the growth potential at Fenelon?

Increased Critical Mass to Attract Further Support from Institutional Investors
* Increased market capitalization and exploration potential has the potential to attract greater support from
investors seeking to participate in funding the potential future growth of Wallbridge

Adds a Portfolio of Secondary Properties that have Exploration Potential and Option Value
* In addition to Fenelon, the acquisition of Balmoral adds multiple gold-focused properties within the prolific
Abitibi Greenstone Belt that have exploration upside, and a Ni-Cu-Co-PGE project that has option value

5 ala a¥s afe ave -2

1.  Market cap based off of Wallbridge’s VWAP over the 20 trading days ended February 28, 2020
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Exchange Ratio * 0.71 shares of Wallbridge for each share of Balmoral
Implied * (S$0.62 per Balmoral Share based on Wallbridge’s VWAP over the 20 trading days ended February 28, 2020

Transaction Price — 45.7% premium based on the VWAP of Balmoral’s shares over the same period

Implied Value * (5106.1 million fully-diluted ITM equity value for Balmoral based on Wallbridge’s 20-day VWAP?

* Balmoral shareholders will own 17.7% on a basic basis and 19.0% on a fully-diluted basis
* Eric Sprott, the largest shareholder of both companies, will own 20.4% of the combined company on a basic
basis and 20.1% on a fully-diluted basis

Pro Forma
Ownership

e Wallbridge and Balmoral’s Boards have unanimously approved of the Arrangement
e Customary regulatory approvals including stock exchange listing approvals
* Subject to approval of at least 662/;% of Balmoral shareholder votes cast

Approvals &
Conditions

* (CS2.5 million payable by Balmoral to Wallbridge or expense reimbursement upon the occurrence of certain

Termination Fee .
termination events

e Eric Sprott, owner of 9.0% of Balmoral basic shares outstanding has entered into a voting agreement pursuant
Voting to which he has agreed to vote in favour of the Proposed Transaction

Agreements * All officers and directors of Balmoral have also entered into voting agreements representing 1.9% of Balmoral
basic shares

1. Balmoral cash balance of $10.0 million and cash from ITM securities of $5.9 million deducted from equity value
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Reuniting the Fenelon Property (W wavtsrioe|  E8

Rapidly Expanding Gold Discoveries in the Prolific Detour Gold Trend

* Located in a Prolific Mining Jurisdiction
— Fenelon is located in the highly prospective Detour Gold Trend
which is situated within the broader Abitibi Greenstone Belt

» Strategic Land Package
— The contiguous properties create a total land package of 85.6
km?2 with excellent growth and discovery potential
— The newly acquired 75.1 km? property covers the southeastern, QUEBEC
western and northwestern continuations of the Area 51 gold

system, which remains largely underexplored ONTARIO FENELON
P MATAGAM

TRELMINS

* Robust 2020 Exploration Program Currently Underway
— A 100,000-120,000 m program focused on surface,
underground and grassroots drilling on the Area 51, Tabasco
and Area 52 zones has commenced

y QUEBEC
VAL-D"OR

i OTTAWA
» SUDBURY

 Significant Resource Growth Potential

— The broader Area 51 gold system hosts several high-grade I—RR — Ares 50
el .. Fenelon Gold
controlled gold zones within close proximity to each other that  CIEEEE Dencsi
have the potential to collectively host a significant resource BAR - Area 51 ————

Wiest

* Ongoing Exploration Success

— 1.46 g/t Au over 227.80 m (Area 51) =
260.40 g/t Au over 7.02 m (Main Gabbro) AR SUJE DY hows
22.73 g/t Au over 48.01 m (Tabasco) BAR — Area 52 13 Drill Holes
43.47 g/t Au over 19.00 m (Tabasco) :

14.03 g/t Au over 19.00 m (Ripley) * Balmaral Hole

A32-19-01




=

BALMORAL
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Share Ownership (basic)

Eric Sprott,
20.4%
Other Current
WM
Shareholders,
47.7%

Basic Shares
714.8 million

Other Current
BAR
Shareholders,
16.1%

Kirkland Lake,
8.0%

William Day
Construction,
7.9%
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Quebec, Canada; 28 km from Fenelon and 14 km

Beschefer Wallbridge — 100% east of the past-producing polymetallic Selbaie  Exploration Au n/a
mine
Carube Copper? Wallbridge — 8.5% Jamaica and British Columbia, Canada Exploration Cu-Au n/a
Denison . . . . . .
Wallbridge — 20% Ontario, Canada in the Sudbury Basin Exploration Cu-Ni-PGM n/a

(Lonmin Canada)

2% NSR royalty

Balmoral — 100%; 18 Québec, Canada; covers 20 km of the . .
2Ll claims are 63% owned Sunday/Detour Lake Deformation Zones Splavaifion  AStZinty pay.al')Ie i [izelisen
Mining Resources
Gargoyle, Goblin _ o Ontario, Canada; ~55 km northeast of Atikokan in . . 2% NSR royalty
& Ghost Balmoral - 100% the Lumby Lake Greenstone Belt Exploration Ni payable to vendor
Grasset Balmoral — 100% OQuasltiee, Camath; ~5l0 Lo w.est ol dn i of Resource Ni-Cu-Co-PGE n/a
Matagami
Québec, Canada; 35 km south of the Bug and .

— o) 7 ’
Hwy 810 Balmoral — 100% Martiniére West Au deposits Exploration Au n/a
N2 Balmoral — 100% Québec, Canada; ~25 km south of Matagami Exploration Au n/a

A .~ H 0,
Martiniere Balmoral — 100% Québec, Canada; ~50 kllo'mejcres east' of the Resource Au 2% NSR royalty
Detour Lake Gold mine in Ontario payable to Cyprus
Ontario, Canada; 4 km south of Schreiber in the .

—_ () 7 ’

Northshore Balmoral — 44% Schreiber-Hemlo Greenstone Belt Exploration Au n/a
Québec, Canada; ~140 km northeast of . .

— 0, ’ 4 - - -Pt-
RUM Balmoral — 100% Matagami in the Lac Rocher Nickel District Exploration Ni-Cu-Co-Pt-Pd n/a
Sudbury Wallbridge — partner-
Properties funded JVs with Lonmin, . ) .
(Parkin, Wisner, Glencore and Vale, as OIS, Criri]:iia'(Ij?si?itftdo\?/gkrzltg:ir:)e Sudbury Exploration Ni-Cu-PGM n/a
North Range & well 100% owned g
Others) properties

1.  Mineral properties based on disclosure in Wallbridge and Balmoral’s Management’s Discussion and Analysis (Q3 2019)
2. Carube Copper Corp. (CUC:TSX-V) is a junior explorer focused on the discovery of porphyry Cu-Au deposits
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r 6 drill rigs currently active (5 surface, 1 UG)

100-120,000 m planned for 2020
75,000 m drilled in 2019
90 % of drilling to expand Fenelon gold syst__e;n
10 % of drilling to test other targets on thé

property
aw N
| .
-~

4 '

e

e

(W, watLerioge
Fenelon Gold |M 3

Compilation Map e

Afrborne Magnetics Background
January 27, 2020

£

| @ ol Hole Avsays > 3 it i
O Doifl Hole Assays > 03/t A
" Dalll Hole Trace
Interpreted Geology
-WHNM
-umuwm

| [] nowtine/Graphitic Argisan S

£ 13




Fenelon Property

)
5
&
o
o

P
N
-~
SE e

"
&
[

:&.&
=
A

Pluton )  unrEsTEo Vi

Area

&5 m

@tmhhm
BE previoushy Rebeased
EI::" in C Etermediate Inbresves, FEE
P W it I
Dreill Hods - Commplited
A Dril Hole - Assays Pending (i pinrots 1]
VG Wiible Gold whers sviy

ey Neer gy

- b=

55 100

et R ——1

Metres

i
i)
‘L‘-I;l-‘

Fenelon Gold
Cross Section 0850

(100 m corridor)
Looking Northwest
lusly B, 2019

{W WALLBRIEEEZ

mawn | BALMORAL

. o
(W waLLerioge £

D

e

Fenelon Gold
Cross Section 1040
(10 m corridar)

(W .WALLBRFEE?

L5195

Mineralized Dril
Imersactions {= 3 gy A
- Pre-2008 Drilling
lwhite Label)
hoRB Dwilling
- lorarge Labai)

Flanned Siopes &
Planned Hopes &
[lightdy aff-section)




e
Fenelon Plan View (T wacteringe 278

mawn | BALMORAL

I(W WALLARIDGE
o,

AR BT
»OLAE T
. BA .-J..A_I:i. ?
° & = r.,. LOTE DA

ﬂ ) ' 'hl. T, DA [mmnll.r,lfﬁ | S

. i | Development| [ 2016/301%

- . £ -.r“a Bulk Sample
s, 33,233 ronnes
1549 g/t Au

PR oY

! = o P
o, e By
. . H"' : ;- s
1 B0 e ] 8 ‘ 3 S
151 . =
e
TR T
Fenelon Gold
g Plan view
— lanusry 30, 2020
Interpreted Geology
\\ Kyterpreted Wreralized
Riire _— : .
I remrmmediste insrushves
[ ] meomansursphmic guses
HEE et
Co—
(Ball | mwsousty Released
oy Vialble Gold fukenr Snap praseg)
a2 Dl Hole &ssnyn = 3 g da
(] Dl Hole &nsrys = 03 g Au
® Ol Hols Colar - Curmnt Beleats
- Dyl Hole Collar « B0l % to Date




Tabasco Zone

Increasing Gold Endowment at Depth
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FA-19- 094 32.18 g/t Au over 9.70 m

FA-19-103:
43.47 g/t Au over 19.00 m

FA-19-086:
22.73 g/t Auover 48.01 m
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Tabasco/Area 51

Continue Efficient drilling approach crossing entire
mineralized corridor » low $/oz discovery cost

Drill Program to accomplish:

1. Lower Tabasco underground resource

2. Andromeda underground resource

3. Andromeda open pit resource

4. Cayenne/Main Gabbro underground resource

] Intermed Mg Intrusives

* Porphry/D

. Monzodiarite EE
Fenelon Gold, Cross Section
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Wallbridge — 2020 Drill Program e
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Existing Surface Infrastructure

Water o
treatment &
.

Bulk Sample surface infrastructure

’ ! iRy : ‘&l and new 79-person camp installed
—__down area i BN in Jan-May 2018

7

Most infrastructure to support
future 400-500 tpd commercial
production in place
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Existing Underground Infrastructure

Fenelon Gold 2018/2019 Bulk ple Stopes y Table
B Mill Reconciled
OriR/Stope Contained Recovered
material Tonnes Au g/t SorBimces. | AnDances Recovery Mill Run # ( \ WAL LB R ID G E
CH-01 Stope 4,823 16.82 2,608 2,120 81% 1&2 TSX: Wk
Development Ore 4,615 16.03 2,378 2,362 99% 1,2,3,84
NV-01 Stope 4,852 10.94 1,706 1,696 99%
CH-02 Stope 1,368 18.34 806 802 99% 223
NV-02 Stope 2,736 17.99 1,582 1,572 99%
NV-03 Stope 4,453 38.33 5,488 5,450 99;6 2004 U/G
MV-04/05 Stope 10,386 1553 | 5186 | 5035 E] 5 Deietoamit
Total 33,233 1849 | 19755 | 19,037 | -
Open Pit
NV-01 CH-01
-0
CH-02
MNvV-03
Stope Mined
2018/2019 Bulk Sample NV-05
2018/2019 U/G
Development
NV-04
5130 Level (~125 m depth)
Fenelon Gold
ey 3D view
D:;% :Iroa r:nnt” Looking Northeast
pme May 13, 2019
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Fenelon Gold Project

e 100,000 to 120,000 m of exploration drilling with the following goals:
— NI 43-101 maiden resource in Q1/2021
— >1M oz underground resource, mostly indicated
— Demonstrate open-pit resource potential in Area 51
— Expand known footprint & depth, new discoveries

e Continue the required studies and the permitting process including continual discussions with First
Nation and stakeholder communities

Gold Strategy

* Work towards the long-term goal of +100,000-ounce annual gold production

Cu-Ni-PGM Strategy
e Unlock the value of Cu-Ni-PGM assets in Sudbury

¢ Continue to review other value-accretive assets
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