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This discussion and analysis (this “MD&A”) is management’s assessment of the results and financial condition of Osisko
Mining Inc. (“Osisko” or the “Corporation”) and should be read in conjunction with the Corporation’s unaudited condensed
interim consolidated financial statements (“interim financial statements”) for the nine-month periods ended September 30,
2017 and 2016 and the notes thereto. The financial statements have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board, applicable to the
preparation of interim financial statements in accordance with IAS 34, Interim Financial Reporting. This MD&A and the
related financial statements are available under the Corporation's issuer profile on SEDAR at www.sedar.com and on the
Corporation's website at www.osiskomining.com and should be read in conjunction with the audited consolidated financial
statements for the years ended December 31, 2016 and 2015.

Management is responsible for the preparation of the interim financial statements and this MD&A. The interim financial
statements have been prepared in accordance with IFRS as issued by the International Accounting Standards Board. All
dollar figures in this MD&A are expressed in Canadian dollars, unless stated otherwise.

Information relating to Marban Block Project is supported by the technical report titled "Updated Mineral Resource Technical
Report, Marban Block Project, Québec, Canada" dated August 15, 2013 with an effective date of June 1, 2013 prepared by
or under the supervision of Michael M. Gustin, Ph.D., CPG, of Mine Development Associates and Peter Ronning, P.Eng, of
New Caledonian Geological Consulting (the "Marban Block Technical Report"). Reference should be made to the full text
of the Marban Block Technical Report, which has been filed with Canadian securities regulatory authorities pursuant to
National Instrument 43-101 — Standards of Disclosure for Mineral Projects ("NI 43-101") and is available for review under
issuer profile of Niogold Mining Corp. (“Niogold”) on SEDAR at www.sedar.com.

Mr. Elzéar Belzile, Eng. of Belzile Solutions Inc. (global resource estimate) is an independent “qualified person” (as defined
in NI 43-101), responsible for the technical information reported herein, including verification of the data disclosed. Mr.
Thomas L. Dyer, P.E. of Mine Development Associates is also an independent “qualified person” (as defined in NI 43-101)
and is responsible for Whittle pit optimizations for the Marban Block Project.

Mr. Mathieu Savard, B.Sc., P.Geo. Vice President of Exploration Québec, is a “qualified person” (as defined in NI 43-101)
and has reviewed and approved the technical information in this MD&A with respect to all the Corporation's properties in
Queébec, including the Windfall Lake Property and the Marban Block Project.

Mr. Gernot Wober, P.Geo. Vice President of Exploration Canada, is a “qualified person" (as defined in NI 43-101) and has
reviewed and approved the technical information in this MD&A with respect to all the Corporation's properties in Ontario,
including the Garrison Project.

This MD&A contains forward-looking statements and should be read in conjunction with the risk factors described in the
“Risks and Uncertainties” and “Cautionary Note statement regarding Forward-Looking Information” sections at the end of
this MD&A.

This MD&A has been prepared as of November 13, 2017.
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DESCRIPTION OF BUSINESS

The Corporation was incorporated on February 26, 2010, under the Business Corporations Act (Ontario) (the “OBCA”). The
Corporation's focus is the exploration and development of precious metals resource properties in Canada. Currently, the
Corporation is exploring in Ontario and Québec, and looking for new opportunities.

UPDATES DURING THE THREE-MONTH PERIOD AND SUBSEQUENT TO THE THREE-MONTH PERIOD

Corporate Development and Acquisitions:

On October 12, 2017, Osisko announced that it had entered into a non-binding letter of intent with Canadian Gold
Miner Corp. (“CGM”) and Transition Metals Corp. to assign both the Catherine Fault - Ogima Project and DeSantis
Project in exchange for $100,000 and $400,000, respectively, worth of common shares of CGM. In addition, Osisko
is expected to subscribe for 2,500,000 common shares of CGM for $1,000,000, which would bring Osisko’s
expected equity ownership interest in CGM to approximately 19.9%.

Financings:

On October 5, 2017, Osisko announced that it had completed a private placement, which was announced on August
29, 2017, of (i) an aggregate of 8,487,800 flow-through common shares of the Corporation for aggregate gross
proceeds of approximately $57,400,000, and (ii) an aggregate of 8,334,450 common shares of the Corporation at
an issue price of $4.20 per common share of the corporation for aggregate gross proceeds of approximately
$35,000,000. The flow-through shares were issued in two tranches, whereby the first tranche consisted of 6,638,950
flow-through shares at an issue price of $6.93 per "tranche one" flow-through share and the second tranche
consisted of 1,848,850 "tranche two" flow-through shares at an issue price of $6.14 per flow-through share.

Exploration Highlights:

a)

Windfall Lake and Urban Barry Properties

October 27, 2017, Osisko announced that it had completed its first underground blast on schedule at the exploration
ramp at its 100% owned Windfall Lake Property.

On August 28, 2017, Osisko announced it will be increasing the scale of the ongoing drill program at its 100%
owned Windfall Lake Property. Osisko will add 400,000 metres of drilling to the current drill program, for a global
total of 800,000 metres. The current drill program will be completed within two months, with 24 drills active on site
producing approximately 40,000 metres per month. The expanded work program will continue to focus on infill
drilling of existing mineralized zones and exploring the new discoveries and extensions in the immediate area of
the Windfall and Lynx deposits. New exploration drilling is also planned for 2018 in the northeast and southwest
Windfall / Lynx trend and to explore the recently defined Bank Fault.

The Corporation announced the following results from the ongoing drill program at its 100% owned Windfall Lake,
Black Dog and Urban Barry Projects located in the Urban Township, Québec in the following table and map below:
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Above is a map of the material drill holes that were completed in the three-month period ended September 30, 2017 on the

Windfall Lake.

Au (g/t
Hole No. F(l:l;n To (m) Intf:l;’ al Aul:lg/tt) cuifgto) Zone Corridor
100 g/t
OSK-EAG-13-494 1013 1016 3 5.7 FW3 Underdog
OSK-OBM-16-609 654.3 662 7.7 63.2 23.7
including 656 658 2 18.9 FwW3U Underdog
including 660 662 2 222 69.7
OSK-W-17-813-W1 626.2 629.1 2.9 9.67
CN1 Caribou
including 626.2 627 0.8 30.8
OSK-W-17-818 99 101 2 5.86 Vein Zone 27
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Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
including 100 100.4 0.4 29
OSK-W-17-821-W1 9205 907 2 7.93
FWO0 Underdog
including 905 906 1 12.2
OSK-W-17-833 540 546.3 6.3 5.91
CS1 Caribou
including 544 546.3 2.3 13.2
OSK-W-17-833-W1 534 536 2 8.27
CS1 Caribou
including 534 534.5 0.5 25.4
815.5 818 2.5 5.6
FWo0 Underdog
including 815.5 816 0.5 21.6
OSK-W-17-833-W2 534 544 10 9.18
CS1 Caribou
including 542 544 2 39
OSK-W-17-842 505.5 508 2.5 3.79
CS1 HW Caribou
including 505.5 505.9 0.4 18.4
OSK-W-17-844 568.7 571.2 2.5 8.14
Wolf 2 Caribou
including 569.7 570.1 0.4 28.2
665.1 668.6 3.5 18.7
Wolf Caribou
including 668 668.6 0.6 69.4
OSK-W-17-847 601 603 2 29.8 CS1 Caribou
1162 1174 12 8.44
FW3 Underdog
including 1169 1170 1 32.9
1208 1211 3 20.4 FW3 FW Underdog
OSK-W-17-847-W1 584 586 2 5.82
CS1 HW Caribou
including 585 586 1 10.7
606 609 3 30.1
CS1 Caribou
including 608 609 1 81.9
643 645 2 4.08
CS1 FW Caribou
including 644.5 645 0.5 13.4
OSK-W-17-854 280 282 2 12.5
Caribou Caribou
including 280.8 282 1.2 19.9
OSK-W-17-854-W2 795.7 799.2 35 18.6
FW3U Underdog
including 798.1 798.6 0.5 80.3
OSK-W-17-855 269 271.5 2.5 244
New Caribou
including 270.5 271.5 1 46.6
OSK-W-17-855-W1 916.3 919.5 3.2 3.79
FW3 Underdog
including 919 919.5 0.5 15.8
OSK-W-17-858-W1 781 784 3 11.1
Fw3U Underdog
including 781 782.5 1.5 18.3
OSK-W-17-864 305 308 3 4.17 Caribou Caribou
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Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
518 524 6 8.22 727 Zone 27
768.4 770.7 2.3 4.15
FW3U Underdog
including 769.3 769.6 0.3 15.1
OSK-W-17-866 347.8 350.4 2.6 3.49 New Caribou
769.7 772.2 2.5 10.2
Underdog Underdog
including 771.6 772.2 0.6 40
1138 1140 2 13.9 FW3 Underdog
1168.4 1172.9 4.5 4.5
FW3 FW Underdog
including 1168.4 1168.9 0.5 19.9
1229.2 1231.5 2.3 14
FW3 FW Underdog
including 1229.2 1229.9 0.7 41.1
OSK-W-17-871 152 156.8 4.8 13.4
Caribou Caribou
including 155.5 156 0.5 100
177.3 179.9 2.6 3.47
Caribou Caribou
including 177.3 177.6 0.3 17.4
OSK-W-17-880 461.4 463.9 2.5 5.38 727 Zone27
OSK-W-17-901 122.5 124.6 2.1 16.2 Caribou Caribou
including 123.1 123.9 0.8 34.7
OSK-W-17-807-W1 1031.9 1034 2.1 8.64
FW3 FW Underdog
including 1031.9 1032.5 0.6 27.8
OSK-W-17-807-W2 735 738 3 53.5 35.2
FwW1 Underdog
including 737 738 1 155 100
911 913 2 329
FW3 Underdog
including 911 912 1 65.4
OSK-W-17-820 690 692.8 2.8 8.05
Vein Underdog
including 690 691.5 1.1 14.1
840.5 843.6 3.1 3.85
FW0 HW Underdog
including 842.7 843.6 0.9 11.5
OSK-W-17-833 608.5 614.8 6.3 3.11
CN1 Caribou
including 612.9 614.8 1.9 593
OSK-W-17-833-W1 1100 1102 2 6.16 FW3 Underdog
OSK-W-17-844 595.4 598 2.6 53
Wolf 2 FW Caribou
including 596.4 597 0.6 20.3
OSK-W-17-847 864.9 871.8 6.9 3.57 FWO0 Underdog
OSK-W-17-847-W1 621 626 6.75
CS1 FW Caribou
including 622 624 2 14.7
OSK-W-17-852-W1 706 708 12.1
Wolf Caribou
including 706 706.6 0.6 388
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Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
OSK-W-17-858 46.8 49 2.2 3.95
SHR New
including 46.8 47.7 0.9 9.58
OSK-W-17-866 1105 1107 2 194
Fw2 Underdog
including 1105.6 1106.1 0.5 73.2
OSK-W-17-871 429.3 432 2.7 3.18 727 Zone 27
OSK-W-17-903 228 230.5 25 5.35
Caribou Caribou
including 229.2 229.6 0.4 31.3
OSK-W-17-919 91.5 94.4 2.9 4.32
Mallard Mallard
including 91.5 92.3 0.8 11
OSK-W-16-769 298 300.1 2.1 32.8 24.1
CN2 Caribou Extn
including 299.6 300.1 0.5 137 100
OSK-W-17-821-W1 937 941 4 36.7 35.4
FW0 Underdog
including 938 939 1 105 100
952 954 2 16.5
FW0 FW Underdog
including 953 954 1 32.6
1079 1084 5 4.63
FW1 HW Underdog
including 1082 1083 1 11.3
OSK-W-17-838 488.7 490.7 2 7.31
Caribou Caribou
including 489.7 490.7 1 12.4
497 500 3 4.55
Caribou Caribou
including 498 499 1 10.8
OSK-W-17-867 595 598.9 3.9 5.94 Caribou Caribou
735 737.6 2.6 5.66
Caribou Caribou
including 735.9 736.9 1 12.6
OSK-W-17-869 388.1 397.2 9.1 4.67 VNCR Lynx
OSK-W-17-870 353 356 345 Lynx 3 Lynx
OSK-W-17-884 77 80 6.88
Lynx 2 Lynx
including 77 77.5 0.5 26
OSK-W-17-885 812.3 817.4 5.1 4.75
CS3 Caribou
including 812.3 813 0.7 11.1
OSK-W-17-889 684 686 2 114
Wolf Caribou
including 684 685.5 1.5 15.2
OSK-W-17-906 182 184 2 23.9
Lynx 1 Lynx
including 182.4 183 0.6 79.6
OSK-W-17-907 853.3 855.7 2.4 35.6
Lynx 4 Lynx
including 853.7 854.7 1 83.1
861 863 2 6.19
Lynx 4 Lynx
including 861 862.1 1.1 10.3
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Au (g/t)
From Interval Au (g/t :
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
OSK-W-17-912 373.1 375.3 2.2 14.6 Lynx 2 Lynx
408 410 2 19.8
Lynx 1 Lynx
including 408.4 409.1 0.7 55.2
415 417.8 2.8 6.65
Lynx 1 Lynx
including 416.5 416.8 0.3 59.2
OSK-W-17-918 185.5 187.9 24 41.4 13.3
Lynx 1 Lynx
including 186.4 186.7 0.3 325 100
OSK-W-17-936 616.6 619.6 3 16.6
Caribou Caribou
including 616.6 617.6 1 38.3
OSK-W-17-947 239.8 242.1 2.3 5.45
VNCR Lynx
including 2412 242.1 0.9 8.87
OSK-W-17-969 58.2 61.5 3.3 7.39
Drake Mallard
including 58.2 58.6 04 284
71.2 74 2.8 4.83
Drake Mallard
including 71.6 72.2 0.6 15
OSK-W-17-1048 209.1 212 2.9 10.4
Lynx 2 Lynx
including 210.3 210.7 0.4 49.2
OSK-W-17-848 363 365.5 2.5 7.95
Lynx 1 Lynx
Including 364.5 365.5 1 19.9
518.5 520.6 2.1 15.1
Lynx HW Lynx
Including 518.5 519.5 1 26.2
OSK-W-17-861 388.5 390.5 2 9.41
Lynx 2 Lynx
Including 388.5 389.5 1 187
506.7 507.2 2.3 4.06
Lynx HW Lynx
including 508.6 509 04 12.6
OSK-W-17-868 267 269 2 8.22
Lynx 1 Lynx
including 267.4 268.2 0.8 18
OSK-W-17-873 300 302 2 9.3
Lynx 2 Lynx
including 300.5 300.8 0.3 59.9
306.2 308.5 2.3 116 31.8
Lynx 2 Lynx
including 307.8 308.5 0.7 375 100
320.9 323.3 24 10.7
VNCR Lynx
including 320.9 321.7 0.8 28.7
OSK-W-17-882 417 420 3 3.39
VNCR Lynx
including 418 418.5 0.5 188
OSK-W-17-883 288.5 290.5 3.89 Lynx 2 Lynx
OSK-W-17-907 952 954 2 30.2
TBD Lynx
including 952.4 953.1 0.7 85.2
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Au (g/t)
From Interval Au (g/t :
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
OSK-W-17-909 908 910 2 11.8
Lynx 1 Lynx
including 908.5 909 0.5 37
982.9 986 3.1 4.94 Lynx 1 Lynx
OSK-W-17-914 239.3 241.6 2.3 27.2 26.6
Lynx HW Lynx
including 240.7 241 0.3 105 100
OSK-W-17-921 328.6 330.6 2 20.6
Lynx 1 Lynx
including 329.3 329.7 0.4 97.8
OSK-W-17-922 456.1 459.6 35 27.1 20.5
Lynx 2 Lynx
including 457.5 457.8 0.3 176 100
OSK-W-17-924 308 312 4 25.5 Lynx 2 FW Lynx
OSK-W-17-928 376.2 378.3 2.1 9.1
Lynx 2 Lynx
including 376.7 377.6 0.9 20
OSK-W-17-945 481 483 2 5.38 Lynx 1 Lynx
OSK-W-17-949 196 200 4 5.18
Lynx HW Lynx
including 196.5 196.9 04 28.3
214.1 216.1 4.5 Lynx 1 Lynx
236.3 238.3 10.4
Lynx 2 Lynx
including 236.9 237.3 0.4 49.1
OSK-W-17-957 193.7 197.9 4.2 6.02
Lynx 2 Lynx
including 197.6 197.9 0.3 64.1
212 214 2 21.5
Lynx 2 Lynx
including 212.6 2132 0.6 70.6
OSK-W-17-958 441.8 444 2.2 9.18 Lynx 2 Lynx
OSK-W-17-974 172 174 2 24.2
Lynx 2 Lynx
including 172.8 173.3 0.5 94.2
OSK-W-17-1006 383.3 390.2 6.9 36 29.9
including 383.3 384.2 0.9 147 100
Lynx 2 Lynx
including 384.6 385.7 1.1 62.3
including 389.3 390.2 0.9 41.4
OSK-W-17-1010 310.5 314 35 24.3
VNCR Lynx
including 310.5 311.5 1 62.9
OSK-W-17-1048 216 219 3 21.3
Lynx 2 Lynx
including 217.8 219 1.2 37.4
OSK-EAG-13-494 738.5 740.6 2.1 6.52
Wolf Caribou
Including 740 740.6 0.6 19.6
749 751 4.56 Wolf Caribou
OSK-OBM-16-601 657.6 659.6 2 16.2 FW3U Underdog
OSK-W-17-820-W1 943 945 5.78 FW0 FW Underdog
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Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
including 944 945 1 11.3
949 951 2 9.02 FW0 FW Underdog
1109.2 1111.4 2.2 31.7 27.7
FW3 HW Underdog
including 11108 11114 0.6 115 100
1146.7 1149 2.3 47 18.1
714 Underdog
including 1147.1 1147.5 0.4 266 100
OSK-W-17-842 540 545.5 5.5 14.5 8.9
CS1 Caribou
including 540 540.4 0.4 182 100
OSK-W-17-847 831 833 2 6.87 FW0 HW Underdog
1085.1 1089 3.9 8.85 FW2 Underdog
OSK-W-17-855 166.6 169.4 2.8 3.93 Vein
OSK-W-17-855-W1 752 754 2 21
FwW1 Underdog
including 752 753 1 41.2
OSK-W-17-855-W2 924.8 928.3 35 26.1
including 924.8 925.5 0.7 33.5
FW3 Underdog
including 925.5 925.9 0.4 66.2
including 927 928.3 1.3 31.5
1095.8 1098 2.2 9.2
714 Underdog
including 1097 1098 1 186
OSK-W-17-858-W2 486.3 488.6 2.3 8.51 Wolf FW Caribou
630.1 632.5 24 32.6
VNCR Underdog
including 631.6 632.5 0.9 76.6
810.7 812.7 2 9.5
VNCR Underdog
including 810.7 811.2 0.5 34.5
OSK-W-17-862 369.3 372.2 2.9 17.4
Caribou
including 369.3 370.8 1.5 308
OSK-W-17-862-W2 712.7 714.8 2.1 297 14.5
Vein 727
including 713.8 714.1 0.3 2080 100
OSK-W-17-864 790.3 793 2.7 14
FW3U Underdog
including 792 793 1 286
OSK-W-17-871 152 156.8 4.8 17.9 13.4
Caribou Caribou
including 155.5 156 0.5 143 100
OSK-W-17-871-W1 752.1 754.1 2 120 28.7
FW3U Underdog
including 753.7 754.1 0.4 557 100
OSK-W-17-880-W1 464 466.5 2.5 4.57
727 727
including 466 466.5 0.5 12.1
OSK-W-17-885 1092 1100 8 6.69
FW0 FW Underdog
including 1092 1093 1 22.3
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Au (g/t)
From Interval Au (g/t :
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
1366 1368.6 2.6 6.55
FW3 Underdog
including 1367 1367.8 0.8 182
OSK-W-17-889 386.5 388.5 2 16.2
Caribou Caribou
including 388 388.5 0.5 58
OSK-W-17-901 137 139 2 13.8 Caribou
209 211 2 7.12
Caribou
including 210 211 1 13.3
OSK-W-17-903 559 561 2 10.7
727 727
including 559.8 560.3 0.5 37.7
OSK-W-17-913 719 721 2 611 15.4
Wolf 2 Caribou
including 719.8 720.1 0.3 4070 100
857 859 2 13.6
Wolf FW Caribou
including 857 858 1 26.5
OSK-W-17-937 445 448 3 5.58
Vein 727
including 447 448 1 11.8
OSK-W-17-968 160 162.4 2.4 5.77 727 727
OSK-W-17-973 57.4 59.8 24 60.5 51.6
727 727
including 57.9 58.9 1 122 100
64 66.1 2.1 5.12
727 727
including 657 66.1 0.4 252
OSK-W-17-977 269.5 271.7 2.2 12
Mallard Mallard
including 270.8 271.7 0.9 254
OSK-W-17-978 98 100 2 65.5 20.1
VNCR New
including 99.6 100 0.4 327 100
108 110 2 14
New
including 109.1 1094 0.3 92.2
OSK-W-17-989-W1 504 511 7 3.59
514 517 7.74 CS1FW Caribou
including 515 516 1 20.5
OSK-W-17-1026 60.3 62.6 2.3 4.57
727 727
including 62 62.6 0.6 16.5
OSK-W-17-1051 857.1 859.8 2.7 5.36 714 Underdog
OSK-W-17-899 243 245 2 4.46 Lynx 2 Lynx
OSK-W-17-906 169.3 172 2.7 27
Lynx HW Lynx
including 169.3 170.2 0.9 76.9
174 176.5 2.5 4.25 Lynx HW Lynx
including 174.6 175 04 21.9
276 280 4 5.05 Lynx 2 FW Lynx
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MINING

Au (g/t)
From Interval Au (g/t :
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t

OSK-W-17-909 869 872.7 3.7 4.33
VNCR Lynx

including 872 872.7 0.7 18.6

OSK-W-17-918 238 240 2 234
Lynx 2 Lynx

including 238.7 239.3 0.6 61.3

OSK-W-17-929 936.5 938.5 2 18.9
Lynx 1 Lynx

including 937.2 937.6 0.4 62.6

OSK-W-17-939 246 248 2 12.1
Lynx 1 Lynx

including 246 247 1 20.6
296 298 2 4.71 Lynx 2 Lynx

OSK-W-17-958 500 502 2 22
Lynx 1 Lynx

including 500 500.5 0.5 87
712 717 5 5.74 Lynx 4 Lynx
1070 1072 2 5.36 TBD Lynx

OSK-W-17-986 317 320.1 3.1 5.69
VNCR Lynx

including 317 318 1 15.9

OSK-W-17-987 270.2 272.2 5.77
VNCR Lynx

including 270.7 271.9 1.2 9.06
OSK-W-17-1021 68 70.2 2.2 9.72 VNCR Lynx

OSK-W-17-1039 436.9 441.3 4.4 11.6
Lynx 1 Lynx

including 436.9 437.9 1 34.4
OSK-W-17-1044 242 244.1 2.1 3.03 Lynx 1 Lynx
OSK-W-17-1068 451.9 454.3 2.4 4.77 Lynx HW Lynx

OSK-W-17-1091 60.4 62.7 2.3 11.3
Lynx 1 Lynx

including 61 62 1 252

OSK-W-17-1102 280.9 284.5 3.6 13
Lynx 2 Lynx

including 280.9 281.6 0.7 55.4
OSK-W-17-1121 303 305 2 4.29 Lynx 1 Lynx

309.5 313.5 7.78
Lynx 1 Lynx

including 309.5 311.2 1.7 14.9

OSK-W-17-1169 573 576.5 35 4.23
Lynx 2 Lynx

including 575.6 576.5 0.9 12.6

OSK-W-17-856 270.4 276 5.6 5.03
including 2704 271 0.6 13.1 Lynx 2 Lynx

including 274 275 1 15.2

OSK-W-17-881 360.5 364.7 4.2 6.54
Lynx 2 FW Lynx

including 362 363.4 1.4 15.1

384 386 2 29.8
Lynx 2 FW Lynx

including 385 386 1 59.4
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MINING

Au (g/t)
From Interval Au (g/t :
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
OSK-W-17-923 928.2 931.2 3 4.33 Lynx 4 corridor Lynx
OSK-W-17-953 433 435.5 2.5 61.8 333
Lynx 2 Lynx
including 433.7 434.5 0.8 189 100
OSK-W-17-998 325 329.5 4.5 4.78 VNCR Lynx
OSK-W-17-1003 131.1 133.7 2.6 5.18
Lynx 1 Lynx
including 131.1 131.9 0.8 16.8
213.1 215.1 2 19.5
Lynx 2 Lynx
including 213.1 213.9 0.8 46.3
OSK-W-17-1121 3354 337.7 2.3 19
VNCR Lynx
including 336.2 336.9 0.7 58.8
421.9 424 2.1 3.34 VNCR Lynx
435 437.7 2.7 8.62
VNCR Lynx
including 436 437.7 1.7 13.7
OSK-W-17-1123 130 132.1 2.1 11.6
Lynx 2 Lynx
including 130.9 131.3 04 47.5
OSK-W-17-1128 423.5 429 5.5 3.85 Lynx 3 Lynx
459 461 2 5 Lynx 2 Lynx
1203.9 1206.2 2.3 14
Lynx 6 Lynx
including 1205 1206.2 1.2 25.7
OSK-W-17-1169 1037.7 1040.1 2.4 7.14
Lynx 4 Lynx
including 1039.7 1040.1 0.4 218
1104.2 1108.5 4.3 21.2
Lynx 4 Lynx
including 1107.5 1108.5 1 42.4
OSK-W-17-1190 538.6 541.1 2.5 11 Lynx 4 corridor Lynx
548 552 4 16.9
Lynx 4 corridor Lynx
including 549 549.7 0.7 57.2
OSK-EAG-13-503 342.5 344.9 2.4 8.96
New Underdog
including 343.5 344.9 1.4 13.3
OSK-OBM-16-601 795 797.8 2.8 5.26
Fw4 Underdog
including 797.1 797.8 0.7 20.7
OSK-OBM-16-664 649 652 3 12.8 FW3U HW Underdog
OSK-W-17-664-W1 754 756.4 24 4.89
FW3U Underdog
including 754.9 755.8 0.9 12.8
OSK-W-17-820 558.5 564.5 314 25.4
CSs1 Caribou
including 561 563 2 83 65
OSK-W-17-854-W1 489.6 492 24 7.97
Wolf FW Caribou
including 491.3 492 0.7 15.1
498 501 3 5.18 Wolf FW Caribou
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MINING

Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
OSK-W-17-855-W2 759.9 762 2.1 11.1
FwW1 Underdog
including 759.9 761 1.1 20.8
861 863 2 8.88
Fw2 Underdog
including 862 863 1 17.4
OSK-W-17-862-W2 640 643 3 134
Wolf FW Caribou
including 642 643 1 389
OSK-W-17-867 714.1 717.5 34 36.6 29.9
Wolf FW Caribou
including 715 716 1 123 100
OSK-W-17-871 23.2 25.8 2.6 5.39
TBD
including 24.1 25 0.9 15.2
269 271.4 2.4 6.21 Caribou Caribou
OSK-W-17-903 668.5 670.5 2 250 50.1 Vein Underdog
including 668.5 669.5 1 501 100
778 780 2 73.6 40.2
FwW3U Underdog
including 779.2 780 0.8 184 100
OSK-W-17-913 533.8 536.5 2.7 5.09
TBD Caribou
including 533.8 535 1.2 11.1
791 793 2 13.5
Wolf HW Caribou
including 791 792 1 26.2
OSK-W-17-926 123.8 126.3 2.5 5.18 Mallard Mallard
OSK-W-17-937 782 784.4 2.4 8.09
Wolf 2 Caribou
including 783 783.8 08 224
OSK-W-17-969 210.6 213 2.4 10.1
Mallard Mallard
including 210.6 211 04 53
OSK-W-17-996 359 361.2 2.2 9.62
Mallard FW Mallard
including 359.7 360.4 0.7 24.1
OSK-W-17-999 91.5 94 2.5 5.18
TBD NEW Caribou
including 91.5 93 1.5 8.54
400.7 403.9 3.2 3.68 Caribou ext. Caribou
432.9 436.4 3.5 5.79 Caribou ext. Caribou
459.4 462 2.6 5.19
Caribou ext. Caribou
including 460 461 1 104
OSK-W-17-1031 182 184 2 3.14
Drake Mallard
including 182.3 182.6 0.3 187
OSK-W-17-1051 303 305.1 2.1 7.85 TBD
846 848 2 27.8
FW3 Underdog
including 847 848 1 53.8
OSK-W-17-1066 412 415.4 34 4.72 CS1 HW Caribou
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MINING

Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
458.6 460.9 2.3 4.48 CS1 Caribou
514 517 3 7.98
CN1 Caribou
including 515.6 516.1 0.5 43.1
OSK-W-17-1079 597 599.3 23 108 17.5
CN1 FW Caribou
including 597.6 598 0.4 618 100
OSK-W-17-1119 527.4 529.5 2.1 10.7
CN1 Caribou
including 528.3 528.7 04 44.4
534.3 540.4 6.1 3.08
CN1 Caribou
including 539.2 540.4 1.2 9.48
OSK-W-17-1147-W1 1129 1131 2 7.52
Caribou ext. Caribou
including 1130 1130.5 0.5 29.2
OSK-W-17-1189 718.5 723.7 5.2 6.58
Caribou Caribou
including 718.5 719 0.5 49.8
OSK-W-17-864 516 524 8 7.9 727 727
OSK-W-17-903-W1 577.6 580.2 2.6 25.7
727 FW 727
including 577.6 578.5 0.9 73.7
OSK-W-17-1009 108 110.7 2.7 5.73
727 (15m infill) 727
including 109 110 1 13.7
OSK-W-17-1018 10 12 2 3.93 727 727
OSK-W-17-1023 134.4 138 3.6 4
727 (15m infill) 727
including 134.4 1352 0.8 13.1
OSK-W-17-1038 97.4 99.7 2.3 16.4 727 (15m infill) 727
OSK-W-17-1050 76.5 80 3.5 6.55 727 (15m infill) 727
OSK-W-17-1103 79.8 82 2.2 154 727 (15m infill) 727
OSK-W-17-1106 19 21.2 2.2 3.02
727 (15m infill) 727
including 20.9 21.2 03 18.6
OSK-W-17-1122 63 65.2 2.2 7.05 727 (15m infill) 727
OSK-W-17-1129 206.8 209 2.2 8.2 727 (15m infill) 727
OSK-W-17-1154 91 95.2 4.2 18.8
727 (15m infill) 727
including 92 93 1 44.1
OSK-W-17-1164 132 139.8 7.8 7.12
727 (15m infill) 727
including 139.3 139.8 0.5 64.9
OSK-W-17-1180 71 74 3 5.04 727 (15m infill) 727
80 85 18
727 (15m infill) 727
including 80.9 81.9 1 49.6
142.8 146 3.2 3.98 727 (15m infill) 727
156.5 158.7 2.2 3.47 727 (15m infill) 727
OSK-W-17-1186 522 524.4 2.4 39.4 727 727
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MINING

Au (g/t)
From Interval Au (g/t :
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
including 523 524 1 87.8
OSK-W-17-877 177.7 181 33 5.02
Lynx HW Lynx
including 179.1 179.6 0.5 30
OSK-W-17-907 961.9 964 2.1 25.9 Lynx L
nx
including 962.3 963 0.7 59.5 TBD Y
OSK-W-17-918 225 232 7 6.84
Lynx 1 Lynx
including 229 230 1 31.1
258 261 3 124
Lynx 2 Lynx
including 258 259.5 1.5 24.1
OSK-W-17-929 901.5 903.7 2.2 6.58
Lynx 1 Lynx
including 902.1 903 0.9 14.7
OSK-W-17-930 257 259.1 2.1 12.7
Lynx HW Lynx
including 257 257.9 0.9 27
324 326.4 24 16.1 Lynx 2 Lynx
OSK-W-17-934 476.2 479 2.8 20.8
Lynx 1 Lynx
including 476.2 477.2 1 57
OSK-W-17-947 299 304 5 4.35
Lynx 1 Lynx
including 302.6 304 1.4 8.73
OSK-W-17-957 205 207 2 8.73
Lynx 2 Lynx
including 205 206 1 17.1
OSK-W-17-960 655.9 658 2.1 8.63
Lynx 4 Lynx
including 656.6 657 04 43.6
OSK-W-17-984 103.5 107 3.5 12.1
including 103.5 103.8 0.3 88.1 Lynx 1 Lynx
and 106 106.5 0.5 26.8
OSK-W-17-993 394 398.1 4.1 10.1
Lynx 2 Lynx
including 396.9 398.1 1.2 25.3
OSK-W-17-995 134.6 137.3 2.7 5.84 Lynx 1 Lynx
352.9 355 2.1 3.75 Lynx 3 Lynx
OSK-W-17-1010 169.9 172 2.1 5.84
Lynx HW Lynx
including 170.3 171 0.7 16.8
OSK-W-17-1052 115.9 120 4.1 7.65
Lynx 1 Lynx
including 118.2 119.4 1.2 20.8
OSK-W-17-1034 202.3 206 3.7 6.29 VNCR Lynx
OSK-W-17-1036 345.8 350.6 4.8 3.73
VNCR Lynx
including 349.6 350.6 1 15.7
358.6 361.5 2.9 18.9 VNCR Lynx
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MINING

Au (g/t)
From Interval Au (g/t :
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
including 359.6 360.5 0.9 58.1
OSK-W-17-1064 344.9 356.5 11.6 20.5 15.5
Lynx 2 Lynx
including 345.7 346.7 1 159 100
OSK-W-17-1080 51 53 2 5.47
Lynx 2 Lynx
including 52.1 52.4 0.3 34
OSK-W-17-1100 165.5 167.5 2 5.98
Lynx 3 Lynx
including 165.5 166.5 1 11.8
OSK-W-17-1166 918.5 924.7 6.2 9.05
Lynx 4 Lynx
including 918.5 922.7 4.2 11.7
OSK-W-17-847-W1 907 910 3 13.1
FW0 Underdog
including 908 909 1 36
OSK-W-17-847-W2 1149 1152.5 35 19.3
including 1149 1150 1 35.5 FW1 Underdog
including 1151.8 1152.5 0.7 44.9
OSK-W-17-855-W1 968 971 3 13.5
FW3 FW Underdog
including 969 971 2 182
1012 1014 2 8.31
QTvV Underdog
including 1013 1014 1 16.5
OSK-W-17-862-W2 473 477.7 4.7 17.8
CS3 Caribou
including 475 477 2 33.3
551.8 554 2.2 6.12
Wolf HW Caribou
including 552.3 552.8 0.5 26.3
OSK-W-17-871-W1 610.1 612.4 2.3 8.38
QTV Underdog
including 610.1 610.8 0.7 274
OSK-W-17-880 146.2 149.4 3.2 3.32 Caribou HW Caribou
415.5 418 2.5 7.92
727 HW 727
including 415.5 417 1.5 13.2
OSK-W-17-880-W1 373 376 3 16.5
727 HW 727
including 373 374.5 1.5 33
OSK-W-17-880-W2 776.8 779.5 2.7 8.41
FW3U Underdog
including 777.5 778 0.5 29.1
OSK-W-17-885-W1 1188 1190 2 8.12
FW1 HW Underdog
including 1188.3 1189.3 1 15.3
OSK-W-17-889 606 608.5 2.5 6.79
Wolf HW Caribou
including 606 607 1 15.9
631.5 634 2.5 19.2
Wolf HW Caribou
including 631.5 632.2 0.7 65
662 664 2 9.68 Wolf Caribou
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MINING

Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
OSK-W-17-903 412.5 420 7.5 4.97
CN2 FW Caribou
including 412.5 414 1.5 19.4
OSK-W-17-903-W1 408.9 410.9 2 9.3
CN2 FW Caribou
including 408.9 410 1.1 16.7
OSK-W-17-937 757.8 759.8 2 11.9 CS3 Caribou
OSK-W-17-975 465 472.8 7.8 4.31
including 465 467 2,0 8.29 Caribou Caribou
including 472 472.8 0.8 13.9
675 677.2 2.2 7.09
727 727
including 675.7 676.5 0.8 15.7
OSK-W-17-985 145.4 150 4.6 9.9
727 (15m infill) 727
including 145.4 145.7 0.3 42.9
OSK-W-17-989-W2 542 544.7 2.7 5.28
CS3 Caribou
including 542 543 1 13
OSK-W-17-990 104.8 108.1 33 3.25 727 (15m infill) 727
186.3 189 2.7 26.4 15.1
727 727
including 187.3 187.7 0.4 176 100
OSK-W-17-1014 133.5 135.6 2.1 5.22 727 727
OSK-W-17-1018 199.7 205.6 5.9 3.55
Mallard Mallard
including 200.5 200.8 0.3 30.9
OSK-W-17-1028 370.9 374 3.1 11.6
Caribou Extension Caribou
including 372.7 374 1.3 18.6
383.6 385.9 2.3 10.6
Caribou Extension Caribou
including 385.5 385.9 04 51.1
393 396.1 3.1 3.12 Caribou Extension Caribou
OSK-W-17-1035 68.4 71 2.6 4.27
727 727
including 69.1 69.6 0.5 15.2
OSK-W-17-1042 62.8 75 12.2 3.39
727 (15m infill) 727
including 73 74 1 20.2
OSK-W-17-1052 507 509 2 3.26 Caribou Extension Caribou
OSK-W-17-1056 87.5 90.5 3 3.89 727 727
96.9 100.6 3.7 7.71 727 727
OSK-W-17-1062 110.5 116.2 5.7 3.25 727 (15m infill) 727
OSK-W-17-1070 45 474 2.4 9.58
727 727
including 46 46.9 0.9 22.9
OSK-W-17-1071 112.7 115.5 2.8 7.12 727 727
139.5 141.7 2.2 12.1
727 727
150.8 152.8 2 5.31
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MINING

Au (g/t)
From Interval Au (g/t .
Hole No. i) To (m) (m) ungl t) cut to Zone Corridor
100 g/t
156 158.8 2.8 9.72
161.7 164 2.3 12.2
OSK-W-17-1090 134.2 136.5 2.3 5.24
727 727
including 134.2 134.6 0.4 26.3
OSK-W-17-1124 204.6 207 2.4 18.3
Mallard Mallard
including 204.6 205.6 1 43.4
OSK-W-17-1185 246.7 249.5 2.8 3.61
TBD 727
including 248.6 249.5 0.9 104
OSK-W-17-1207 147.7 149.7 2 6.17
Mallard Mallard
including 148 148.7 0.7 16
OSK-W-17-1210 209.5 211.6 2.1 4.26 Caribou Extension Caribou
OSK-W-17-1218 384 386 2 6.88
Caribou Extension Caribou
including 385.3 385.6 03 28.7
OSK-W-17-1220 179.4 182 2.6 12.3
727 (15m infill) 727
including 180.2 181.1 0.9 29.7
b) Garrison Property

The Corporation announced the following results from the ongoing 60,000 metre drill program at its 100% owned Garrison
Property located in the Garrison Township, Ontario which was designed to further test the known Garrcon, Jonpol and 903

zZones.
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From Au (g/t) cut to
Hole Number (m) To (m) Interval (m) Au (g/t) uncut 30 gt Zone
OSK-G17-362 33.0 52.3 19.3 1.49 903
OSK-G17-364 218.7 220.9 2.2 6.16 903
233.4 241.4 8.0 2.31 903
OSK-G17-375 139.0 145.4 6.4 2.17 903
574.5 576.5 2.0 1.5 Garrcon
OSK-G17-378 284.0 292.5 8.5 3.61 903
including 289.0 292.5 3.5 7.09 903
OSK-G17-381 419.5 420.5 1.0 583 30 Garrcon
450.0 452.0 2.0 12.9 Garrcon
495.0 497.0 2.0 14.9 Garrcon
OSK-G17-386 37.2 71.0 33.8 1.20 Garrcon
OSK-G17-393 28.0 87.3 59.3 1.12 Garrcon
OSK-G17-398 65.0 87.0 22.0 1.13 Garrcon
OSK-G17-367 186.9 202.2 15.3 1.20 903
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From

Au (g/t) cut to

Hole Number (m) To (m) Interval (m) Au (g/t) uncut 30 glt Zone

229.8 240.8 11.0 2.03 903

OSK-G17-370 179.6 188.7 9.1 2.65 903

310.0 322.0 12.0 1.33 903

OSK-G17-371A 203.6 216.6 13.0 1.65 903

305.8 317.2 11.4 2.00 903

OSK-G17-379 249.3 251.3 2.0 5.37 903

OSK-G17-396 48.6 64.6 16.0 1.03 903

OSK-G17-400 177.0 179.0 2.0 6.44 903

OSK-G17-406 122.7 130.7 8.0 244 903

155.9 171.0 15.1 1.43 903

OSK-G17-408 47.8 78.0 30.2 1.37 903

OSK-G17-412 170.9 187.0 16.1 1.62 903

264.0 281.0 17.0 5.18 903

including 264.0 269.0 5.0 14.6 903

289.0 291.0 2.0 10.4 903

OSK-G17-415 92,5 99.6 7.1 2.84 903

OSK-G17-420 114.0 126.7 12.7 7.14 903
OSK-G17-336 6.0 7.0 1.0 371 30 Garrcon
OSK-G17-380 226.4 2434 17.0 2.13 Garrcon
OSK-G17-388 56.1 78.3 22.2 1.34 Garrcon
OSK-G17-391 69.9 90.8 20.9 1.24 Garrcon
OSK-G17-395 255 47.0 21.5 2.01 Garrcon
including 35.8 38.1 2.3 9.78 Garrcon
75.0 92.0 17.0 3.10 Garrcon
OSK-G17-401 35.0 54.8 19.8 1.16 Garrcon
OSK-G17-402 155.7 165.5 9.8 2.86 Garrcon
256.0 266.0 10.0 1.72 Garrcon
OSK-G17-403 79.0 94.0 15.0 1.50 Garrcon
OSK-G17-405 91.6 98.5 6.9 4.28 Garrcon
OSK-G17-409 82.1 91.0 8.9 1.57 Garrcon
OSK-G17-410 55.0 63.8 8.8 1.16 Garrcon
OSK-G17-414 42.0 55.5 13.5 4.96 Garrcon
OSK-G17-419 35.8 45.8 10.0 1.44 Garrcon
128.8 132.3 3.5 4.63 Garrcon
OSK-G17-426 48.5 50.5 2.0 6.30 Garrcon

21



From Au (g/t) cut to
Hole Number (m) To (m) Interval (m) Au (g/t) uncut 30 glt Zone
222.0 2247 2.7 8.14 Garrcon
OSK-G17-427 210.5 215.0 4.5 7.69 Garrcon
Including 212.0 214.0 2.0 15.6 Garrcon
244.0 245.0 1.0 58.1 30 Garrcon

The full set of drill results are available under the Corporation's issuer profile on SEDAR at www.sedar.com and on the
Corporation's website at www.osiskomining.com

During the nine-month period ended September 30, 2017, the Corporation spent approximately $86,874,000 on exploration
and evaluation assets, mostly on the Windfall Lake and Urban Barry properties, $9,400,000 on general and administration
expenses, and salaries and benefits. During the nine-month period ended September 30, 2017, the Corporation has
identified a site for the potential construction of a mill complex and received confirmation from the Québec government
(Ministére du Développement durable, de I'Environnement et de la Lutte contre les changements climatiques or
"MDDELCC") of the transfer of the existing certificate of authorization from a previous operator to Osisko, for the purpose
of extracting a bulk sample.

Construction of an underground exploration ramp was commenced at the Windfall deposit in 2007 by a previous operator,
which attained a vertical depth of approximately 110 metres and length of approximately 1.2 kilometres, with an additional
230 metres of exploration drifts. The exploration ramp was terminated by the previous operator prior to completion and was
allowed to refill with water. During the nine-month period ended September 30, 2017, Osisko received approval from the
MDDELCC for a mine water treatment system. This existing certificate of authorization allows Osisko to dewater the
previously existing ramp in order to conduct advanced exploration by extending the exploration ramp. Advancement of the
exploration ramp has commenced and the portal opening has been rehabilitated. Underground infrastructure, including
construction of a powder magazine and various underground excavations, is scheduled to be completed in December
2017. The exploration ramp is expected to advance at a rate of approximately 200 metres per month towards
the mineralized zones. Underground work, including bulk sampling (for metallurgical testing and grade confirmation)
and underground exploration drilling, will commence in the first quarter of 2018.

As required every five years, by the Québec government (Ministére de I'Energie et des Ressources naturelles or "MERN"),
an update to the site restoration plan was submitted in July 2017. The total estimated cost for rehabilitation was increased.
Upon acceptance of the plan, an increase in financial assurance will be required.

Resource work is progressing on Zone 27, Caribou, Underdog and a portion of our Lynx discovery. The initial resource
estimate planned for the end of this year will most likely be completed during the first quarter of 2018, as the industry
continues to experience delays in analytical sample turn-around times. The drill program is currently over 200 holes in
advance of the Corporation’s receipt of analytical results, delaying the progress on the initial resource estimate. Through
2018, the Corporation will continue to explore the down-plunge and depth extensions of the known zones, as well as
commence exploration for new zones of mineralization in the northeast — southwest Windfall / Lynx trend and the Bank
Fault area.

The Corporation has four main deposits that contain an aggregate of 3.42 million ounces of global resources in the measured
mineral resource and the indicated mineral resource categories and an aggregate of 1.8 million ounces of global resources
in the inferred mineral resource category. Additionally, the Corporation has active ongoing drill programs which began in
2016 and has continued into 2017, consisting of approximately 800,000 metres on Windfall Lake and 60,000 metres on
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Garrison for a combined total drilling campaign of 860,000 metres. Management believes these fundamental elements
provide the solid base necessary to build a mining company that will provide growing value to its shareholders over time.
Please see the table in “2. Mineral Resources” section of this MD&A for the grade and quantity of each category of mineral
resources included in the foregoing disclosure.

Exploration Strategy

Osisko is a mineral exploration company focused on the acquisition, exploration, and development of precious metal
resource properties in Canada. Osisko's flagship project is the high-grade Windfall Lake gold deposit located between Val-
d'Or and Chibougamau in Québec, Canada. Osisko also holds a 100% undivided interest in a large area of claims in the
Urban Barry area (330,000 hectares) of Québec, 100% interest in the Garrison project east of Matheson, Ontario, as well
as additional projects in the Timmins area of Ontario, the James Bay Labrador area of Québec and the Marban block
Properties from the acquisition of NioGold, which is located 15 kilometres west of the town of Val-d’Or in the Abitibi region
of Québec, Canada.

1. SUMMARY OF MINERAL PROPERTIES

The Corporation’s various gold mineral properties in Canada are summarized below:

Continuing Exploration Properties Location Status
Windfall Lake Project Québec Owned 100%
Urban Barry Project Québec Owned 100%
Black Dog Project (Souart) Québec Owned 100%
Quévillon Québec Owned 100%
Claims under option —
Catherine Fault — Ogima Project Ontario Asset held for sale
Garrison — Garrcon Project Ontario Owned 100%
Garrison — Buffonta Project Ontario Owned 100%
Garrison — Jonpol Project Ontario Owned 100%
Garrison — Gold Pike Project Ontario Owned 60%
Marban Block Project Québec Owned 100%
Malartic Block Project Québec Owned 100%
Siscoe East Project Québec Owned 50%
Héva Project Québec Owned 100%
Kan Project — James Bay Québec Earn-in
Eléonore Regional — James Bay Québec Earn-in
Eléonore JV — James Bay Québec Earn-in
Other — James Bay Québec Earn-in
Swayze Project Ontario Owned 100%
Owned 100% - Asset held
DeSantis Project Ontario for sale
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2. MINERAL RESOURCES

The Corporation’s global mineral resources are summarized below:

MEASURED
MARBAN 7.7 1.48 0.37
GARRISON 15.1 1.07 0.52

22.8 1.21 0.88
INDICATED
MARBAN 30.5 1.25 1.22
WINDFALL 2.8 8.42 0.75
GARRISON 15.0 1.40 0.68

48.2 1.71 2.65
TOTALMEL
MARBAN 38.2 1.29 1.59
WINDFALL 2.8 8.42 0.75
GARRISON 30.1 1.24 1.20

71.0 1.55 3.53
INFERRED
MARBAN 4.1 1.47 0.20
WINDFALL 3.5 7.62 0.86
GARRISON 7.9 3.19 0.81

15.5 3.73 1.86

1. Global mineral inventories are not pit-constrained.
2. Inferred resources have a great amount of uncertainty as to their existence and as to whether they can be mined legally or economically. It

cannot be assumed that all or any part of the inferred resources will ever be upgraded to a higher category. Mineral resources are not mineral
reserves and do not have demonstrated economic viability.

3. MINERAL PROPERTY ACTIVITIES

3.1 Urban Barry

As of September 30, 2017, the Corporation had staked claims in the Urban Barry area of Québec. The exploration
expenditures on the property were for prospecting, till surveys follow-up and for staking claims. In order to maintain the
claims, the Corporation was required to spend $1,505,000 within two years from the date of staking of which has been
spent as of September 30, 2017. During the nine-month period ended September 30, 2017, surface exploration works
continued on the project while drill rigs were transferred to the Windfall Lake Property.

i) Windfall Lake Property
The Corporation acquired the Windfall Lake Property through the Corporation’s acquisition of Eagle Hill Exploration
Corporation (“Eagle Hill”) which was completed on August 25, 2015. The Windfall Lake Property is 100% owned by the
Corporation and covers approximately 12,400 hectares in the prolific Abitibi Greenstone Belt in Québec, Canada. The
property consists of 285 contiguous mining claims.

The maijority of the property is subject to the following residual net smelter returns (“NSR”):



Location Approximate Area NSR | Buyback Option
Centre of property, hosting the majority of the 3,151 acres 1.5%" | Buyback 1% NSR for $1,000,000
mineral resource (1,275 ha)
North of the majority of the mineral resource, 2,342 acres 1% Buyback 1% NSR for $1,000,000
hosting small portion of the mineral resource (948 ha) ($500,000 for each 0.5% NSR)
Northern part of property 19,531 acres 2% Buyback 2% NSR for $1,000,000
(7,904 ha) ($500,000 for each 1% NSR)
Southeast of the mineral resource 706 acres 2% Buyback 1% NSR for $500,000
(286 ha)
Eastern edge of property 2,507 acres 2% Buyback 1% NSR for $1,000,000,
(1,015 ha) right of first refusal for remaining 1%
NSR
Note:

(1) In 2015, Osisko Gold Royalties Ltd (“Osisko GR”) was granted a right to acquire 1% NSR royalty on all properties held by the
Corporation as of August 25, 2015. This right was exercised by Osisko GR in October 2016 for $5,000,000 and includes a 1%
NSR royalty on the Windfall Lake Property. This exercise therefore bringing the total NSR royalty held by Osisko GR on the
Windfall Lake Property to 1.5%, including the 0.5% NSR royalty acquired in 2015.

Exploration Activities

The current 800,000 metres of drilling program will assist the Corporation in further exploring and defining the known
mineralization within the main deposit area and the recently discovered North East extension area. The Corporation's
objective is to maximize the level of information to be included in an anticipated 2018 resource update. Osisko continues
to work towards extending the exploration ramp into the mineralized zones, with an outlook of starting underground
exploration in the second half of 2018.

The Windfall Property camp expansion has also been recently completed, with new accommodations, core logging areas
and other facilities. The permitted camp capacity was increased to 300 workers. Results to date have provided verification
and correlation with historic drilling performed by previous operators on the property. The deposit remains open at depth
below the Red Dog intrusion at both the eastern and western ends. During the quarter ended September 30, 2017, the
Corporation drilled 141,618 metres in 358 holes which include both wedges and extensions.

Drilling

The Corporation continues to obtain drill results from its 800,000 metre drill program at Windfall Lake. The Corporation’s
drill plan map is presented below:

25



MINING

5436500

5436000

5435500

452000
1

452500
1

453000
1

453500
1

454000
1

DDH Status

@2017 Drill Campaign  Lynx 2
o Drilled before 2017 maLynx 3

Local Grids
—Grid Section
Grid Section
Step-Out Gnid
Mineralized Zones
m Caribou
Caribou Extension
Corridor
m Crustiform Veins
Fi1. FiT. F51

mLynx 1 Geology
mRed Dog
Bank Fault
Lynx 4 Topography
mlynx 5 Rivers
Lynx 6 Lakes
Lynx Corridor Access
Lynx HW =Nain Road
mMallard Ramp
mNew Zone —Ramp
mUnderdog
mWolf
Zone 27

Os

ISKO

|
5435500

L]
5435000

T
5434500

WINDFALL PROJECT

Date: 2017-10-26
1:12 500

Windfall Project
2017 Drill Campaign

UTM Zone 18N, NAD 83

[1]

125

250

=00;

454000

L)
454500

Quality Control

True widths determinations are estimated at 65-80% of the reported core length intervals for most of the zones. Assays are
uncut except where indicated. Intercepts occur within geological confines of major zones but have not been correlated to
individual vein domains at this time. Reported intervals include minimum weighted averages of 3.0 g/t Au diluted over core
lengths of at least 2.0 metres. All assays reported were obtained by either 1 kilogram screen fire assay or standard 50 gram
fire-assaying-AA finish or gravimetric finish at ALS Laboratories in Val d'Or, Québec , Thunder Bay and Sudbury, Ontario
or Vancouver, British Colombia or Bureau Veritas in Timmins, Ontario. The 1 kilogram screen assay method is selected by
the geologist when samples contain coarse gold or present a higher percentage of pyrite than surrounding intervals.
Selected samples are also analyzed for multi-elements, including silver, using an Aqua Regia-ICP-AES method at ALS
Laboratories. Drill program design, Quality Assurance/Quality Control (“QA/QC”) and interpretation of results is performed
by qualified persons employing a QA/QC program consistent with NI 43-101 and industry best practices. Standards and
blanks are included with every 20 samples for QA/QC purposes by the Corporation as well as the lab. Approximately 5% of
sample pulps are sent to secondary laboratories for check assay.
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i) Black Dog (formally “Souart”) Property

The Corporation acquired 100% of the Black Dog Property on February 3, 2016. The property is located in the Urban Barry
greenstone belt, in Souart and Barry Townships, Québec. The Corporation issued 500,000 common shares and a cash
payment of $200,000 in exchange for 100% of the property. The property consists of 33 claims comprising of 1,286
hectares. The Black Dog Property is subject to a 2% NSR which can be repurchased by the Corporation at any time for
$2,000,000.

3.2 Quévillon Project

On April 27, 2017, the Corporation acquired ownership over a property package in the Lebel-sur-Quévillon area of Québec
in consideration of a cash payment of $1,000,000 and the issuance of 100,000 common shares of the Corporation. The
Quévillon Project includes approximately thirty known gold showings as well as the historical Osborne-Bell gold deposit,
which is located 17 kilometres northwest of the town of Lebel-sur-Quévillon and 112 kilometres west of the Windfall Lake
gold deposit. The Osborne deposit has been the object of significant historical drilling over the past fifteen years, and will
be the focus of new drilling and resource re-evaluation by Osisko. In addition, the Corporation staked 2,942 claims of a
large land package covering 157,000 hectares (157 square kilometres). The land position of the Quévillon area covers
volcano-sedimentary Archean greenstones that host a number of known gold showings and porphyry igneous intrusions
that are of strong exploration interest to the Corporation.

Exploration Activity

The Corporation completed compilation work over the Quévillon property during the nine-month period ended September
30, 2017. The exploration program will include prospecting, till surveys, a drilling campaign and geophysical surveys
expected to begin during the forth quarter of 2017 on the property. The Corporation plans to re-allocate some of the drill
rigs from Windfall to the Quévillon property.

3.3 Catherine Fault
i) Ogima Project

On October 12, 2017, the Corporation announced that it had entered into a non-binding letter of intent with CGM and
Transition Metals Corp, whereby, it would exchange its ownership interest in the Ogima — Catherine Fault Project for
common shares of CGM with a fair value of $100,000. Due to this triggering event, the Corporation determined that the
carrying amount of the exploration assets of the Ogima — Catherine Fault Project exceeded its recoverable amount and as
such recorded an impairment of $1,458,000. The asset was reclassified, at a value of $100,000, from an exploration and
evaluation asset to a non-current asset held for sale as its carrying amount will be recovered through a sale transaction
rather than through its continued use. This value represents the fair value less costs to sell per the non-binding letter of
intent with CGM.

Exp