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OpawicaTExploratidns (TSXV: 0 PW)
Drill programs advance at Bazooka; Arrowhead
moves toward Phase 2
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COULOIR CAPITAL

Investment Highlights

¢ Opawica Explorations (“OPW” or “Company”) is actively exploring two

exciting gold projects, Bazooka and Arrowhead, in the prolific Abitibi Green-
stone Belt in Quebec, Canada.

Advanced exploration footprint: Opawica’s assets have seen over USS$6.0
million of exploration expenditure since 2021, across three completed drill
programs, extensive historical data compilation, and multiple geophysical
campaigns. To date, the Company has completed over 4,000 metres of drill
core at Bazooka, completed maiden drilling at Arrowhead with reported
high-grade gold intercepts up to 18 g/t Au.

Drill-ready pipeline supported by extensive technical work and Al targeting:
The Company has identified over 10,000 metres of high-priority drill targets on
both Arrowhead and Bazooka, supported by geophysics, deep seismic surveys,
and Al-driven targeting in partnership with GoldSpot Discoveries. Three drill
programs have been completed since 2021, with multiple high-grade zones and
visible gold reported, positioning Opawica for the next phase of exploration.

Clear execution path and strategic optionality: Both Arrowhead and Bazooka
are fully drill-permitted, with Arrowhead now advancing toward a 10,000m
Phase 2 drill program following completion and interpretation of earlier work.
At Bazooka, Opawica has disclosed a conceptual exploration target of 10-40
million tonnes grading 0.9-1.45 g/t Au, equating to 1.5-2.0 Moz of gold, while
management is concurrently evaluating joint-venture or asset sale opportu-
nities, providing multiple value realization pathways.

We reiterate our BUY rating and increase our price target to $0.62 , from
$0.33 earlier. The increase is primarily due to a higher peer group multiple.

Key financial data (FYE Aug. 31, CS) FY-2025 FY-2024
Cash S 116,427 S 414,058
Working capital S 216,288 S 803,475
Mineral assets S 4,774,382 S 3,911,700
Total assets S 5,267,342 S 5,190,523
Net income (loss) for the 3M S (2,248,315) S (436,902)
EPS $ ($0.06) $ ($0.03)
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Current Price ($)* $0.09
Fair Value $0.62
Projected Upside 587%
Action Rating BUY
Perceived Risk VERY HIGH
Shares Outstanding 39,338,767
Market Cap. ($) 3,540,489
P/B 0.8
YoY Return -50.0%
YoY TSXV Return 89.6%

* Note: all $ amounts are CS unless

otherwise stated

TSXV: OPW price and volume history
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COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

SUBSCRIBE TO RESEARCH

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro

factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small

number of market participants can rapidly close the gap between price and fair value. Our research reports are dis-
seminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.
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OPAWICA EXPLORATIONS EQUITY RESEARCH

OVERVIEW

Opawica Explorations is advancing a focused, drill-driven gold exploration strategy across its Bazooka and
Arrowhead projects in Quebec’s Abitibi Greenstone Belt, one of the world’s most productive gold districts.
Since 2021, the Company has built a meaningful exploration footprint, deploying over USS$6.0 million
across three drill programs, extensive historical data compilation, and multiple geophysical campaigns.
This work has resulted in more than 4,000 metres of drilling at Bazooka and maiden drilling at Arrowhead,
where high-grade gold intercepts of up to 18 g/t Au have been reported, confirming the presence of struc-
turally controlled gold mineralization across both assets.

Opawica has delineated more than 10,000 metres of high-priority drill targets at Bazooka and Arrowhead,
supported by integrated geological modelling, geophysics, deep seismic data, and Al-driven targeting
through its partnership with GoldSpot Discoveries. Arrowhead is now advancing toward a fully permitted
10,000-metre Phase 2 drill program, while management is actively evaluating joint-venture or asset-sale
options for Bazooka.

RECENT DRILLING RESULTS AT BAZOOKA MATERIALLY ADVANCE
OPAWICA'S EXPLORATION MOMENTUM

Opawica’s latest update from the Bazooka Property indicates growing confidence in the geological conti-
nuity of mineralisation. Recent drilling identified 19 mineralized zones, including 15 zones grading above
0.55 g/t Au up to 6.12 g/t Au, and 16 zones reporting core lengths exceeding 10 meters and extending up
to 67.9 meters. The results demonstrate both grade continuity and scale potential within the eastern
portion of the property.

Figure 1. Bazooka Property gold intercept (west area)
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Management’s interpretation of updated mapping and drilling results suggests that multiple mineralized
zones may be linked along strike, supported by encouraging historic drill data further west that remains
largely untested by drilling. In response, the Company plans to advance drilling westward from the estab-
lished high-grade zone, with the objective of linking known mineralized intervals, testing continuity, and
identifying additional high-grade zones along trend.

The delineation of multiple zones based on both current and historical drilling materially strengthens the
strategic importance of Bazooka within Opawica’s portfolio.

20 HIGH-PRIORITY DRILL-READY TARGETS IDENTIFIED AT ARROWHEAD

Opawica has delineated 20 high-priority drill targets at its Arrowhead property in the Abitibi Gold Belt,
using ALS GoldSpot’s proprietary Al-based Smart Targeting technology. These newly identified targets will
be part of the upcoming 10,000 meter drill program.

The upcoming drilling is anchored by 15 holes totalling 4,500 metres in the Western Zone, focused on
high-grade continuity using 100-300 metre spacing. This is complemented by three holes (2,000 metres)
in the Eastern Zone, targeting a Z-shaped fold-hinge structure linked to IP anomalies. Deeper upside will
be tested through two seismic-based holes of 1,000 metres each, informed by Echo-Geotech’s 2021 2D
seismic survey. In parallel, four follow-up holes (1,500 metres) will target historic high-grade intercepts
near hole 95-04 on tighter 50-75 metre spacing.

These developments mark an important progression at Arrowhead, positioning the project for the next
phase of drilling.

Drill core from Bazooka Source: Opawica Explorations
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Table 1: List of exploration firms with projects in the Abitibi Gold Belt without a published resource

Company Hectars MCAP [CSM]  MCAP / Hectares B [CSM] MCAP/B
EGR Exploration 47,134 1.88 39.89 0609 3.085
iMetal Resources 17,837 4.6 257.90 6.338 0.726
Bullion Gold Resources 43,369 7.13 164.40 3.106 2.295
Route 109 Resources Inc. 9,559 2.68 280.36 15.149 0.177
Harvest Gold Corp. 31,684 7.37 232.61 3.546 2.078
Caprock Mining Corp. 8,341 7.83 938.74 1.951 4.013
Westmount Minerals 4,868 5.01 1,029.17 -0.274 NM
Goldflare Exploration 1,472 1.17 794.86 3.368 0.347
Opus One Gold Corp. 15,342 21.63 1,409.86 3.542 6.106
Chibougamau Independent Mines Inc. 11,131 16.67 1,497.62 0.504 33.102
Eagle One Metals 563 12.67 22,490.46 -0.101 NM
Opawica Explorations Inc. 2,121 3.74 1,763.32 4,451 0.840
Average : : 5.770

Source: Couloir Capital

VALUATION

The following table lists gold exploration companies where most of each project is located in the Abitibi
Greenstone Belt and does not yet have a published mineral resource estimate. A metric for relative com-
parison of these companies is to divide the number of hectares of gold projects by each company’s market
capitalization. These ratios are widely spread, and OPW has the second-highest ratio among the peer
group. It appears that Opawica has effectively used the funds raised for exploration to increase the value
per hectare of its projects more than most other firms in the peer group.

A trendline added to a scatter plot of Hectares vs MCAP/Hectares revealed a trend that companies with
a smaller amount of total hectares in their project portfolio tend to have a higher MCAP/Hectares ratio.
While having vast amounts of project area available for exploration offers many opportunities to discover
new mineral deposits, it is also challenging to explore such expansive terrain on a minimal budget, which
many junior mining companies tend to be constrained by. Opawica has fared well with limiting the active
exploration tenements to the ground that management deemed most prospective, and the higher MCAP/
Hectares ratio may result from blending the expertise of geology experts with machine learning and
artificial intelligence.

Once a maiden resource is available for Bazooka and/or Arrowhead, we intend to issue a valuation target
for OPW based on comparisons with peers operating in the region that have likewise published resources.

For now, we will base the valuation target on the MCAP / B ratio, which is the market capitalization
divided by the book value of the firm (assets — total liabilities). With an MCAP / B ratio of 0.84 versus the
peer group average of 5.77, the implied fair value is 587% higher than the market’s current market value.
The target price for the next 12-month period is therefore $0.62 per share.
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RISKS

The following outlines some of the key risk considerations that investors should keep in mind when
evaluating OPW as an investment opportunity:

¢ Exploration risk: Results from future exploration work, such as drilling for additional gold at Sleeping
Giant or other sites, may be less positive than expected and could negatively impact the Company’s
share price.

¢ Commodity price risk: Natural resource stocks, including junior miners, typically fluctuate with commodity
prices. For OPW, exposure to gold price movements remains a key risk factor, and the Company’s valuation
and exploration economics may be materially affected by changes in gold prices.

¢ Broader market risk: Like all public equities, OPW remains exposed to overall market volatility and
shifts in macroeconomic conditions. While expectations have tilted toward Federal Reserve rate easing,
changes in the pace, timing, or magnitude of cuts alongside evolving inflation trends, growth uncertain-
ties, and financial market sentiment could still influence equity valuations and investor risk appetite.

¢ Shareholder dilution risk: If non-dilutive financing options are unavailable, the Company may issue new
equity to meet capital needs. This could dilute existing shareholders’ stakes, which could be mitigated if
markets are strong but worsened in adverse conditions.

COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

SUBSCRIBE TO RESEARCH

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro
factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small
number of market participants can rapidly close the gap between price and fair value. Our research reports are
disseminated through Bloomberg, S&P Capital 1Q, Thomson Reuters, FactSet, and large email lists.
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DISCLAIMER

This report has been prepared by an analyst on contract with or employed by Couloir Capital Ltd.
The analyst certifies that the views expressed in this report, which include the rating assigned to
the issuer’s shares as well as the analytical substance and tone of the report, accurately reflect his
or her personal views about the subject securities and the issuer. No part of his / her compensa-
tion was, is, or will be directly or indirectly related to the specific recommendations.

Couloir Capital, its affiliates, and their respective officers, directors, representatives, researchers,
and members of their families may hold positions in the companies mentioned in this document
and may buy and/or sell their securities. Additionally, Couloir Capital may have provided, in the
past and may provide, in the future, certain advisory or corporate finance services and receive
financial and other incentives from issuers as consideration for the provision of such services.

Couloir Capital has prepared this document for general information purposes only. This document
should not be considered a solicitation to purchase or sell securities or a recommendation to buy
or sell securities. The information provided has been derived from sources believed to be accu-
rate, but cannot be guaranteed. This document does not consider the particular investment ob-
jectives, financial situations, or needs of individual recipients and other issues (e.g., prohibitions
to investments due to law, jurisdiction issues, etc.) that may exist for certain persons. Recipients
should rely on their own investigations and take their own professional advice before making an
investment. Couloir Capital will not treat recipients of this document as clients by virtue of having
viewed this document.

COMPANY-SPECIFIC DISCLOSURES, IF ANY, ARE BELOW:

1 Inthe last 24 months, Couloir Capital Ltd. has been retained by the subject issuer under a service
agreement that includes analyst research coverage only.

2 Theissuer has no control over the content of this report.
3 The views of the Analyst are personal.

4 No part of the Analyst’s compensation was directly or indirectly related to the specific ratings
as used by the research Analyst in the Reports.

5 The Analyst does not maintain a financial interest in the securities or options of the Company.

6 The principal of Couloir Capital maintains a financial interest in the securities or options of the
Company through an affiliated fund entity.

7 The information contained in the Reports is based upon publicly available information that
the Analyst believes to be correct but has not independently verified with respect to truth
or correctness.
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Investment Ratings—Recommendations

Each company within an analyst’s universe, or group of companies covered, is assigned:
1 Arecommendation or rating, usually BUY, HOLD, or SELL;

2 A 12-month target price, which represents an analyst’s current assessment of a company’s potential
stock price over the next year; and

3 An overall risk rating which represents an analyst’s assessment of the company’s overall invest-
ment risk.

These ratings are more fully explained below. Before acting on a recommendation, we caution you to confer
with your investment advisor to determine the suitability of our recommendation for your specific invest-
ment objectives, risk tolerance, and investment time horizon.

COULOIR CAPITAL'S RECOMMENDATION CATEGORIES INCLUDE THE FOLLOWING:

Buy

The analyst believes that the security will outperform other companies in their sector on a risk-adjusted
basis or for the reasons stated in the research report the analyst believes that the security is deserving of a
(continued) BUY rating.

Hold

The analyst believes that the security is expected to perform in line with other companies in their sector on
a risk-adjusted basis or for the reasons stated in the research report the analyst believes that the security is
deserving of a (continued) HOLD rating.

Sell

Investors are advised to sell the security or hold alternative securities within the sector. Stocks in this cate-
gory are expected to under-perform other companies on a risk-adjusted basis or for the reasons stated in
the research report the analyst believes that the security is deserving of a (continued) SELL rating.

Tender

The analyst is recommending that investors tender to a specific offering for the company’s stock

Research Comment

An analyst comment about an issuer event that does not include a rating.

Coverage Dropped

Couloir Capital will no longer cover the issuer. Couloir Capital will provide notice to clients whenever cover-
age of anissuer is discontinued. Following termination of coverage, we recommend clients seek advice from
their respective Investment Advisor.
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Under Review

Placing a stock Under Review does not revise the current rating or recommendation of the analyst. A stock will
be placed Under Review when the relevant company has a significant material event with further information
pending or to be announced. An analyst will place a stock Under Review while he/she awaits enough information
to re-evaluate the company’s financial situation.

The above ratings are determined by the analyst at the time of publication. On occasion, total returns may fall
outside of the ranges due to market price movements and/or short-term volatility.

OVERALL RISK RATINGS

Very High Risk: Venture-type companies or more established micro, small, mid or large-cap companies whose
risk profile parameters and/or lack of liquidity warrant such a designation. These companies are only appro-
priate for investors who have a very high tolerance for risk and volatility and who can incur a temporary or
permanent loss of a very significant portion of their investment capital.

High Risk: Typically, micro or small-cap companies which have an above-average investment risk relative to
more established or mid to large-cap companies. These companies will generally not form part of the broad
senior stock market indices and often will have less liquidity than more established mid and large-cap compa-
nies. These companies are only appropriate for investors who have a high tolerance for risk and volatility and
who can incur a temporary or permanent loss of a significant portion of their investment capital.

Medium-High Risk: Typically, mid to large-cap companies have a medium to high investment risk. These com-
panies will often form part of the broader senior stock market indices or sector-specific indices. These com-
panies are only appropriate for investors who have a medium to high tolerance for risk and volatility and who
are prepared to accept general stock market risk including the risk of a temporary or permanent loss of some
of their investment capital.

Moderate Risk: Large to very large cap companies with established earnings who have a track record of lower
volatility when compared against the broad senior stock market indices. These companies are only appropri-
ate for investors who have a medium tolerance for risk and volatility and who are prepared to accept general
stock market risk including the risk of a temporary or permanent loss of some of their investment capital.

COULOIR CAPITAL is a research-driven investment dealer
focused on emerging companies in the natural resources sector

We employ a fundamental-based analysis with the goal of discovering a company’s fair value in the context of Macro
factors facing each company. In doing so we generate actionable ideas in underfollowed companies where a small
number of market participants can rapidly close the gap between price and fair value. Our research reports are
disseminated through Bloomberg, S&P Capital IQ, Thomson Reuters, FactSet, and large email lists.
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