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1.0 SUMMARY
1.1 INTRODUCTION

At the request of M. Mathieu Savard, Senior Vice President of Exploration, and Mr. John F.
Burzynski, President and CEO of Osisko Mining Inc. (“Osisko”), Micon International Limited
(“Micon”) has undertaken an independent review of the mineral exploration completed on the
Windfall Lake Project and a mineral resource estimate prepared under the direction of Judith
St-Laurent, Géo., B.Sc./P.Geo, B.Sc. (OGQ #1023), Géologue de Ressources Sénior/Senior
Resource Geologist, an employee of Osisko. The resource estimate has an effective date of
January 3, 2020.

Osisko also commissioned Micon to prepare a National Instrument 43-101 (“NI 43-101”,
Standards of Disclosure for Mineral Projects) technical report for the updated mineral resource
estimate supporting its disclosure and public release. Windfall Lake is an advanced gold
exploration project located in the Eeyou Istchee James Bay (“EIJB”) region of central-
northwest Québec, Canada. The purpose of this report is to present a review and compilation
of the mineral resources and geological model for this gold project.

This report was prepared in accordance with the guidelines set out under the requirements of
NI 43-101 to support the results of the report as disclosed in Osisko’s press release entitled
“Osisko Windfall Updated Mineral Resource Estimate” dated February 19, 2020.

The Windfall Lake and Urban-Barry properties are situated in the province of Québec, Canada.

Osisko is a mineral exploration company focused on the acquisition, exploration, and
development of precious metal resource properties in Canada. The TSX symbol for Osisko is
OSK and its headquarters are located in Toronto, Ontario. Micon is an independent mining
and exploration consulting firm based in Toronto, Ontario.

This technical report provides a relevant, updated resource estimate for the Windfall Lake
Property. The previous technical report was completed in May, 2018 (InnovExplo Inc., 2018).
The current technical report reviews the historical work on the Property and all data obtained
since the completion of the 2018 report.

The authors believe the information used to prepare the technical report and to formulate its
conclusions and recommendations is valid and appropriate considering the status of the project
and the purpose for which the report is prepared. The technical data are considered appropriate
for estimating the mineral resource of the Windfall Lake Project.

The authors, by virtue of their technical review of the Project’s exploration potential, affirm
that the work program and recommendations presented in the report are in accordance with NI
43-101 and the CIM Definition Standards for Mineral Resources and Mineral Reserves (“CIM
Definition Standards”).
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All monetary units in the report are in Canadian dollars (CAD or $), unless otherwise specified.
Costs are based on fourth quarter (Q4) 2019 dollars. Quantity and grades are rounded to reflect
that the reported values represent approximations.

1.2 CONTRIBUTORS
The Qualified Persons (QP) for this assignment are:

e Charley Murahwi, P.Geo., M.Sc. P.Geo., Pr. Sci. Nat., FAusiIMM
e Jorge Torrealba, P. Eng., Ph.D.

The QPs have reviewed various data and studies prepared by Osisko staff and its consultants
and have opined upon it.

1.3 PROPERTY DESCRIPTION AND OWNERSHIP

The Windfall Lake Project comprises two different sites: the Windfall Lake and Urban-Barry
properties. The Windfall Lake and Urban-Barry properties are located 115 km east of the town
of Lebel-sur-Quévillon in the Eeyou Istchee James Bay region of central-northwest Québec,
Canada, approximately 620 km north-northwest of Montréal and 155 km northeast of Val-
d'Or, as shown on Figure 1.1.

1.3.1 Windfall Lake and Urban-Barry Properties

The Windfall Lake property is 100% owned by Osisko. On January 3, 2020, the Windfall
Lake property consisted of 285 individual claims covering an aggregate area of 12,467 ha. The
current property was consolidated from several agreements concluded with previous owners.

The main claim blocks inherited from the original agreement are, The Windfall Lake-Noront
Option (including the Windfall Lake, Alcane, and South blocks), the 29 Claims Expansion, the
184 Claims Expansion, the Rousseau property, the Windfall Lake 2010, the Windfall Lake
2012, and the Carat Claim. Osisko now holds a 100% interest on all the claim blocks of the
property, barring various royalties. The mineral resources discussed herein are located within
the Noront-Windfall block of the Windfall Lake option and the 29 Claims Expansion claim
blocks.

The Urban-Barry property is 100% owned by Osisko Mining Inc. On January 3, 2020, the
property comprised 1,913 individual claims covering an aggregate area of approximately
103,608 ha. The property is mostly constituted of claims that were acquired at different periods
from 2015 to 2019, and are subject to various royalties.
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Figure 1.1
Windfall Lake Project Site locations.
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The Windfall Lake property and the northern half of the Urban-Barry property are in the Eeyou
Istchee James Bay territory. Osisko has obtained all necessary permits and certifications from
government agencies to allow for surface drilling, exploration, and bulk sampling on the
Windfall Lake property. The Windfall Lake area is serviced by a complete network of well-
maintained logging roads and hosts several infrastructure components at the Windfall Lake
property including an exploration camp with a capacity for 300 people. An experienced mining
workforce is available in Lebel-sur-Quévillon and in several well-established nearby mining
towns, such as Val-d’Or, Rouyn-Noranda, La Sarre, Matagami and Chibougamau.

1.4 GEOLOGY MINERALIZATION AND EXPLORATION MODEL
1.4.1 Windfall Lake and Urban-Barry Properties

The Windfall Lake and Urban-Barry properties occur within the Urban-Barry greenstone belt
located in the Northern Volcanic Zone of the Abitibi geological subprovince. The Urban-
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Barry greenstone belt contains mafic to felsic volcanic rock units and is cross-cut by several
east-trending and east-northeast trending shear zones that delineate major structural domains.

The Windfall Lake property is located in the central part of the Urban-Barry Belt and is located
between the Urban and Barry Deformation zones. The northeast-trending Mazéres and Milner
shear zones traverse the property and are truncated by the east-west trending Urban
Deformation Zone.

The Urban-Barry belt is informally divided into the Fecteau, the Chanceux, the Macho and the
Urban formations. The Windfall Lake deposit is hosted within the Windfall Member of the
Macho Formation, which primarily consists of felsic and intermediate volcanic rocks including
tuff and lava units of tholeiitic affinity. In the Windfall Lake deposit area, the stratigraphy
trends northeast and dips moderately towards the southeast. Volcanic rocks are intruded by a
series of younger quartz-feldspar porphyry dikes, commonly referred to as QFP dikes.

At Windfall Lake, the bulk of the gold mineralization is contained in a high-grade, gold-rich
extensive anastomosed network of quartz-rich and pyrite-rich veins. These are hosted within
strongly silicified volcanic rocks. Gold mineralization has a pyrite-rich and silica > sericite-
carbonate-tourmaline mineral association that is zoned outward into erratic to low gold grade.
This is associated with sericite > silica-carbonate-tourmaline halos, which in turn passes into
an outer, barren chlorite > sericite-rutile zone.

The mineralization is currently known for a vertical extent of approximately 1,800 m.
However, the recent mineral resource estimate update is enclosed within a vertical extent of
1,200 m, separated into three sectors: the Lynx zone (Lynx Main, Lynx HW, Lynx SW, Triple
Lynx, and Lynx 4), the Main zone (Zone 27, Caribou, Mallard, Windfall North, F-Zones), and
the Underdog zone. All zones trend east-northeast and plunge roughly 40°.

Most of the Lynx mineralization zones form an extensive anastomosed network of quartz-rich
and pyrite-rich veins hosted within strongly silicified felsic volcanic rocks or gabbros. This
system is located on the southern limb of an open fold plunging at 40° towards the east-
northeast along the Bank fault-shear zone. It also coincides with the global plunge of most of
mineralized zones at Windfall.

The Main and Underdog zones are separated by the thick, low-angle, post-mineral granodiorite
sill called “Red Dog”. The Main zone is located in the hanging wall, above the Red Dog, and
is constrained along east-northeast oriented contacts of narrow sub-vertical granodioritic dikes
within tilted volcanic rocks. Most mineralized envelopes in the Main zone are associated with
pyritic stringers occurring near contacts between volcanic rocks and younger intrusive rocks.

The Underdog mineralized zone is located in the footwall, beneath the Red Dog sill. The
understanding of the mineralization is that the Underdog zone is composed of disseminated to
semi-massive pyrite intervals associated with strong silica and sericite alteration, generally
following main intrusive contacts and/or structural features. The top of this deeper mineral
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zone starts at around 600 m depth and continues to depths of roughly 1,400 m where it is still
open towards vertical depth and plunge.

From the early stages of exploration in the Windfall area, the recognition of a relationship
between gold and porphyries, in respect to the available information, led to the proposal that
the Windfall deposit is an intrusion-related system. Recent exploration advances highlight an
important structural component that challenges this early interpretation. The characteristics of
the gold mineralization in the Windfall Lake deposit are similar to orogenic gold
mineralization.

The porphyry intrusions at Windfall appear to have been emplaced during deformation events
(D2), subparallel to the early faults and the orientation of the axial plane of the synform in the
Lynx area that trends towards the northeast. However, the occurrence of dikes remains an
important criterion for the location of the mineralization as they likely acted as rheological
anisotropies within the deformed host volcanic sequences and formed ideal structural traps for
the mineralizing fluids.

1.5 STATUS OF EXPLORATION AND DRILLING
1.5.1 Windfall Lake and Urban-Barry Properties

The Windfall Lake property is at an advanced stage of exploration, however, the vast Urban-
Barry property is still at an early stage.

The properties’ areas have seen a great deal of historical exploration work spanning from 1943
to 2009, with no historical resource estimates or production for that period. The Windfall Lake
property area saw renewed exploration activities from 2009 to 2014 by Eagle Hill Exploration,
producing three mineral resource estimates and a preliminary economic assessment (“PEA”)
on the property.

In August 2015, Osisko (formerly Oban Mining Corp) completed the acquisition of Windfall
Lake and by 2017 had consolidated the Urban-Barry property. From 2015 to the present,
Osisko has overseen the exploration on the properties. Several campaigns of prospecting, till
sampling and geophysical surveys have taken place in the Windfall Lake and Urban-Barry
properties.

For the 2016 to 2017 period, 93 drill holes for a total of 37,868 m were completed on different
prospects outside of the Windfall Lake deposit footprint on the Urban-Barry property (E1, E2,
E7, Fox, Fold Hinge, Bobtar, NE Windfall).

The 2018 Urban-Barry drilling program was conducted from January to May. A total of 24
drill holes, representing 7,302 m of drill core, were completed in three sectors, namely Great
Bear, Black Dog, and Hébert Centre areas. In 2018, an agreement was signed between Osisko
Mining Inc. and Osisko Metals Inc. to create a joint venture for base metal and volcanogenic
massive sulphide exploration on the Urban-Barry property (Urban-Barry Base Metals). Work
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conducted between May, 2018 and June, 2018 by Osisko included eight (8) exploration drill
holes generally in the eastern portion of the claim boundaries. A total of 1,743 m was drilled.

The 2019 Urban-Barry drilling program was conducted from January to August over various
sectors of interest in the Urban-Barry area. Drilling was carried out by Orbit Garant. A total
of 69 drill holes were completed for a total of 16,234 m. Six main areas were visited in the
first part of the program, namely Thubiere, Chanceux, Rouleau, Fox, and Macho. The second
part of the program focused on the newly named Fox West area located in the Macho block.

For the period from October 20, 2015 to January 3, 2020, Osisko completed 2,415 drill holes
for a total of 978,768 m of drilling on the Windfall Lake deposit. The drilling program was
designed to better define the mineralized zones, with high priority on expanding the Lynx
deposit and better define the Underdog mineral zone.

1.6 MINERAL PROCESSING AND METALLURGICAL TESTING

The metallurgical testwork program conducted as part of the Preliminary Economic
Assessment (or “PEA”, see Osisko news release dated July 17, 2018) was undertaken on
samples prepared from drill holes obtained from the Windfall Lake deposit on three zones:
Caribou, Zone 27 and Lynx.

The testwork consisted of chemical characterization, a preliminary evaluation of comminution
characteristics, a series of gravity, flotation and leaching tests as well as preliminary rheology
and flow property tests. The selected flowsheet for processing material from Windfall Lake
includes gravity recovery involving intensive leach reactor (“ILR”) followed by carbon-in-
leach (“CIL”). No tests were performed on the Underdog Zone; however, the average gold
recovery of the Caribou and 27 zones was assigned to Underdog. This assumption was based
on mineralogical similarity between the Underdog, Caribou and 27 zones.

The average gold recoveries (based on the latest testwork) per mineralized material zone for
Windfall Lake were calculated and used for resource estimate. The average gold recoveries
are presented in Table 1.2. Based on the testwork results, the overall Au recovery varies from
90.9% to 93.8% depending on the relative proportion of the mineralized material zones fed to
the process plant.

Table 1.1
Overall Gold Recovery with Gravity and CIL

Gravity Gravity Tails Leach
Composite . ’.A‘u . ILR A . Au . o OF;/:cr:\I/Ie'rA;/u
Distribution Recovery Distribution Recovery (%)
(%) (%) (%) (%)
Zone 27 19.8 99.0 80.2 90.9 925
Caribou 9.6 99.0 90.4 90.0 90.9
Lynx 22.4 99.0 77.6 92.3 93.8
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Subsequent to the 2018 PEA metallurgical test program, two bulk samples (Zone 27 and Lynx
Zone) were extracted from the Windfall Lake property between December, 2018 and
November 2019. The samples were prepared to reconcile the resource model grade (Nguyén,
2019). Both bulk sample were processed at the Northern Sun Redstone concentrator:

e The first bulk sample (5,500-tonne) was prepared with Zone 27 mineralized material.
The conclusions extracted from Osisko's news release dated June 11, 2019 were as
followed:

o Average grade of 8.53 g/t Au for the bulk sample; 26% higher than predicted in the
12.5 minfill drilling block model.

o The sample contained 1,508 ounces Au and 1,450 ounces of Ag.

o Average Au recovery of 93.7% achieved using contract mill.

o A total of 34.5% of the gold was recovered in the gravity concentrate.

e The second bulk sample (5,716-tonne) was prepared with Lynx Zone mineralized
material (Nguyén, 2020). The conclusions were as followed:

o Average grade of 17.8 g/t Au for the bulk sample; 89% higher than predicted in the
o 12.5 minfill drilling block model.

o The sample contained 3,271 ounces Au and 2,176 ounces of Ag.

o Average Au recovery of 97.2% achieved using contract mill.

o Atotal of 66.7 % of the gold was recovered in the gravity concentrate.

Both bulk samples (Zone 27 and Lynx) presented higher gravity recovery than the values

observed during the PEA gravity testwork program (see Table 1.2). This difference in Au

gravity recovery should be studied in the next phase of the Project.

1.7 MINERAL RESOURCE ESTIMATE

The 2020 mineral resource estimate for the Windfall Lake deposit was prepared by Osisko
staff and reviewed and approved by the Micon QP. The mineral resource is effective as of
January 3, 2020. The estimate follows the November 29, 2019 CIM Estimation of Mineral
Resources and Mineral Reserves Best Practice Guidelines for reporting mineral resources and
reserves.

The resource database contains 2,941 surface and underground diamond drill holes which are
located within the resource area, representing 1,101,008 m of drill core.

The 2020 mineral resource estimate is constrained by 292 gold-bearing mineralization
envelopes which were modelled in Leapfrog GEO software (“Leapfrog”) from hand selected
assays using a minimum true thickness of 2.0 m. Equal-length composites of 2.0 m were
calculated inside the mineralization zones. A three-step capping strategy was applied to the
composites before the grade interpolation to limit the influence of high-grade composites over
large distances. The search ellipsoid ranges were defined from variography studies which also
determined the parameters for the ordinary kriging-based interpolations.
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The block models were generated in Datamine StudioRM (“StudioRM”) using a parent cell
size of 5 m long (X-axis) by 2 m wide (Y-axis) by 5 m vertical (Z-axis), and a minimum sub-
cell size of 1.25 m long by 0.5 m wide by 1.25 m vertical.

The blocks were assigned to resource categories, or excluded from the resource, based on a
series of clipping boundaries delineating areas of blocks with similar confidence levels.
Indicated resources were defined in areas where 1) the drill hole spacing is less than 25 m, and
2) the reliability of the geological and grade continuity is good. The inferred resources were
defined from areas where 1) the drill hole spacing is less than 100 m, and 2) the confidence in
geological and grade continuity is moderate.

The mineral resource presented herein is not solely based on the application of a cut-off grade.
Isolated and discontinuous blocks above the cut-off grade (3.5 g/t Au) were excluded from the
mineral resource estimate. Additionally, “must-take” material, i.e. isolated blocks below cut-
off grade located within a potentially mineable volume, was included in the mineral resource
estimate.

Table 1.2 presents the updated mineral resource estimate for the Windfall Lake project.

Table 1.2
Windfall Lake Gold Deposit Indicated and Inferred Mineral Resources by Area
Windfall Lake Mineral Resource (cut-off grade 3.5 g/t Au)

. . Indicated Resources Inferred Resources

AP Ounces Ounces
Area Tonnes Grade Au Tonnes Grade Au

(000 t) (g/t Au) (000 0z) (000 t) (g/t Au) (000 0z)
Lynx (1) 1,817 11.3 661 6,349 10.9 2,233
Underdog 561 8.0 145 4,776 6.9 1,067
Main zone (2) 1,749 7.1 401 3,407 5.8 638
Total 4,127 9.1 1,206 14,532 8.4 3,938

Notes
(1) Lynx area includes: Lynx Main, Lynx HW, Lynx SW and Lynx 4, Triple Lynx.
(2) Main area includes: Zone 27, Caribou, Mallard, Windfall Nord and F-Zones.

Mineral Resource Estimate notes:

1. The Windfall 2020 mineral resource estimate, with an effective date of January 3, 2020, was (i) prepared
by Judith St-Laurent, P.Geo (OGQ #1023)., B.Sc., Senior Resource Geologist of Osisko, and (ii) reviewed and
approved by Charley Murahwi, M.Sc., P.Geo., FAusIMM, each of whom is a qualified person within the meaning
of NI 43-101. Mr. Murahwi is an employee of Micon International Limited and is considered to be independent
of Osisko for purposes of section 1.5 of NI 43-101.

2. The Windfall mineral resource estimate is compliant with the May 10, 2014 CIM Definition Standards
- For Mineral Resources and Mineral Reserves and the November 29, 2019 CIM Estimation of Mineral Resources
and Mineral Reserves Best Practice Guidelines for reporting mineral resources and reserves.

3. Resources are presented undiluted and in situ and are considered to have reasonable prospects for
economic extraction. Isolated and discontinuous blocks above the stated cut-off grade were excluded from the
mineral resource estimate. Must-take material, i.e. isolated blocks below cut-off grade located within a potentially
mineable volume, were included in the mineral resource estimate.

4. As of January 3, 2020, the database comprised a total of 2,941 drill holes for 1,101,008 m of drilling in
the areal extent of the mineral resource estimate, of which 2,280 drill holes (918,273 m) were completed and



mineral
industry
consultants

micon

INTERNATIONAL LIMITED

assayed by Osisko. The drill hole grid spacing is approximately 25 m x 25 m for infill drilling and larger for
extension drilling.

5. All core assays reported by Osisko were obtained by analytical methods described above under Quality
Control and Reporting Protocols.
6. Geological interpretation of the deposit is based on lithologies, mineralization style, alteration and

structural features. Most mineralized envelopes are subvertical, striking northeast-southwest and plunging
approximately 40° towards the northeast. The 3D wireframing was generated in Leapfrog Geo, a modelling
software, from hand selections of mineralized intervals. The mineral resource estimate includes a total of 292
tabular, sub-vertical gold-bearing domains defined by individual wireframes with a minimum true thickness of
2.0m.

7. Assays were composited within the mineralized domains into 2.0-m long composites. A value of
0.00125 g/t Au (¥4 of the detection limit) was applied to unassayed core intervals.
8. High-grade composites were capped. Capping levels were determined in each area from statistical

studies on groups of zones sharing similar mineralization characteristics. Capping levels vary from 15 g/t Au to
130 g/t Au and are applied using a three-step capping strategy where the capping value decreases as interpolation
search distances increase.

9. Five block models were produced using Datamine™ Studio RM Software. The models are defined by
parent cell sizes of 5 m northeast, 2 m northwest and 5 m height, and sublocked to minimum subcell sizes of
1.25 m northeast, 0.5 m northwest and 1.25 m height.

10. Ordinary Kriging (OK) based interpolations were produced for each area of the Windfall gold deposit.
Estimation parameters are based on composite variography analyses.

11. Density values of 2.8 were applied to the mineralized zones.
12. The Windfall mineral resource estimate is categorized as indicated and inferred mineral resource as
follows:

e The indicated mineral resource category is manually defined and encloses areas where drill spacing is
generally less than 25 m. Blocks are informed by a minimum of two drill holes, and reasonable
geological and grade continuity is shown.

e The inferred mineral resource category is manually defined and encloses areas where drill spacing is less
than 100 m. Blocks are informed by a minimum of two drill holes, and reasonable, but not verified,
geological and grade continuity is observed.

13. The mineral resource is reported at 3.5 g/t Au cut-off. The cut-off grade is calculated using the following
economic parameters: gold price at 1,325 US$/0z, exchange rate at 1.30 USD/CAD, 93% mill recovery; selling
cost at 5 C$/0z, 2% NSR royalties, mining cost at 100 C$/t milled, G&A cost at 30 C$/t milled, processing cost
at 40 C$/t, transportation cost at 2 C$/t considering mill at site, and environment cost at 4 C$/t.

14. Estimates use metric units (metres, tonnes and g/t). Metal contents are presented in troy ounces (metric
tonne x grade / 31.10348).
15. Micon International Limited, and its QP, are not aware of any known environmental, permitting, legal,

title-related, taxation, socio-political or marketing issues, or any other relevant issue, that could materially affect
the mineral resource estimate.

16. These mineral resources are not mineral reserves as they do not have demonstrated economic viability.
The quantity and grade of reported inferred mineral resources in this news release are uncertain in nature and
there has been insufficient exploration to define these inferred mineral resources as indicated or measured mineral
resources. It is reasonably expected that the majority of Inferred Mineral Resources could be upgraded to
Indicated Mineral Resources with continued exploration.

1.8 INTERPRETATIONS AND CONCLUSIONS

Since the completion of the 2018 mineral resource estimate update for the Lynx zone, a
significant amount of additional infill and exploration drilling on several zones has been
completed by Osisko (see Table 10.1). Additionally, two bulk samples have been collected
underground and those zones have been mapped. These data and their interpretation have
resulted in a significant increase in knowledge about the deposit.



mineral
industry
consultants

micon

INTERNATIONAL LIMITED

Since project acquisition, continued exploration at the Windfall Lake - Urban-Barry project
has resulted in the nearly continuous discovery of new zones and concomitant increases in the
mineral resources.

An updated geological model has been produced. A new mineral resource has been estimated
and the deposit has been classified as a structurally-controlled orogenic gold deposit in an
Archean greenstone belt setting.

The outcomes of the mineral resource estimate review completed by Micon include the
following interpretation:

Indicated Resource: 4.127 Mt at 9.1 g/t Au for 1.21 M oz Au ;
e Inferred Resource: 14.532 Mt at 8.4 g/t Au for 3.94 M oz Au ;
e Mineral resource estimate occurs above 1,200 m vertical depth;

e 2019 drilling increased indicated mineral resource estimate by 60% (adding 452,000
ounces) and increased inferred mineral resource estimate by 66% (adding 1,572,000
ounces);

e Osisko’s Lynx discovery hosts average grade greater than 10 g/t Au and the majority
of the indicated and inferred mineral resource estimate. Significant high-grade zones
(Lynx 4, Triple Lynx) remain open down plunge.

Two bulk samples have been successfully taken with positive results (see Section 1.6 and
Section 13).

Both bulk samples (Zone 27 and Lynx) presented higher gravity recovery than the values
observed during the PEA gravity testwork program (see Table 1.1). This difference in Au
gravity recovery should be studied in the next phase of the Project.

The drilling and sampling programs have successfully increased the mineral resource and
upgraded a significant portion of the inferred resource to the indicated category. Progress
towards a feasibility study has been made and further work is justified (See Section 1.9).

1.9 RECOMMENDATIONS

Based on the results of the 2020 mineral resource estimate, and considering the project’s
advancement, as well as the information provided by the exploration ramp at Windfall, Micon
recommends that the project be advanced towards the feasibility stage. In preparation for the
feasibility study, additional work, including conversion drilling and further bulk samples, in
two phases, is warranted.

10
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A two-phase program of work is proposed by Osisko. Following positive phase 1 and 2 results,
a feasibility study would then be recommended.

Osisko has prepared a cost estimate for the recommended two-phase work program.
Expenditures for Phase 1 are estimated at C$60,030,000 (including 15% for contingencies).
The estimated cost for Phase 2 is approximately C$24,150,000 (including 15% for
contingencies). The grand total is C$84,180,000 (including 15% for contingencies). Phase 2
can be performed simultaneously to Phase 1.

Table 1.5 presents the estimated costs for the various phases of the recommended exploration
program. Additional details are presented in Chapter 26.

Table 1.3
Work Program Budget
Budget
PINESE) & = WO S P Description Cost (CAD$)
Surface Drilling 150,000 m 30,000,000
Underground Drilling 100,000 m 10,000,000
Exploration Drilling 60,000 m 12,000,000
Metallurgical Testing - 200,000
Contingencies (~15%) - 7,830,000
Phase 1 subtotal 310,000 m 60,030,000
Budget
FINESR 2 - BEi S [P Description Cost (CAD$)
Hydrogeological and Geotechnical Study 1,000,000
Th]rc_i Bulk S_ample and Underground Ramp for 20,000,000
Drilling Station Access
Contingencies (~15%) - 3,150,000
Phase 2 subtotal - 24,150,000
Total - Phase 1 and Phase 2 84,180,000

1.9.1 Summary

The QP has reviewed the proposed program of work and budget and finds them to be
reasonable and justified in light of the observations made in this report. The recommended
work program and proposed expenditures are appropriate and well thought out. The proposed
budget reasonably reflects the type and scope of the contemplated activities. The QP
recommends that Osisko conduct the planned activities subject to availability of funding and
any other matters which may cause the objectives to be altered in the normal course of business
activities.

11
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2.0 INTRODUCTION
2.1 TERMS OF REFERENCE

At the request of M. Mathieu Savard, Senior Vice President of Exploration and Mr. John F.
Burzynski, President and CEO of Osisko Mining Inc. (“Osisko”), Micon International Limited
(“Micon”) has undertaken an independent review of the mineral exploration completed on the
Windfall Lake Project and a mineral resource estimate prepared under the direction of Judith
St-Laurent, Géo., B.Sc./P.Geo, B.Sc. (OGQ #1023), Géologue de Ressources Sénior/Senior
Resource Geologist, an employee of Osisko.

Since the completion of the 2018 mineral resource estimate update for the Lynx zone a
significant amount of additional infill and exploration drilling on several zones has been
completed by Osisko (see Table 10.1). This drilling and its results are described in this report
and incorporated into a new geological interpretation and resource estimate.

Some of the boiler plate text for this report has been contributed by Osisko and edited by
Micon.

Micon and the consultants who prepared this report do not have any material interest in Osisko,
any related entities or the Windfall project. The relationship between Micon and Osisko is
solely a professional association between client and independent consultant. This report is
prepared in return for fees based upon agreed commercial rates and the payment of these fees
was in no way contingent on the results of this report.

The requirements of electronic document filing on SEDAR necessitate the submission of this
report as an unlocked, editable PDF (portable document format) file. Micon accepts no
responsibility for any changes made to the file after it leaves its control.

2.2 INFORMATION SOURCES

Micon was given access to electronic data and previous reports compiled by Osisko and its
employees and consultants. Many of the illustrations in this report are reproduced from those
data and documents.

2.3 QUALIFIED PERSONS, SITE VISITS AND AREAS OF RESPONSIBILITY

The primary authors of this report and Qualified Persons are:

e Charley Murahwi, P.Geo., M.Sc. P.Geo., Pr. Sci. Nat., FAusIMM
e Jorge Torrealba, P. Eng., Ph.D.

Mr. Murahwi’s site visits to the Windfall Lake Project were conducted between November 17

to 20, 2019 and from October 29 to 31, 2018. The project site northeast of Val d’Or and east
of Lebel-sur-Quévillon was accessed by four-wheel drive truck. The QP visited the field

12
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locations of the principal drilling areas, the core sheds, the field offices as well as a trip
underground to view the bulk sample locations at Lynx and Zone 27. As the local topography
is generally flat and low, and with somewhat limited outcrop, frequent swampy areas and snow
cover, very limited surface exposure of mineralization or local host rocks were available to be
seen. Drill set-up locations were also viewed and surveyed locations of a few were checked
by GPS. This was followed by visits to Osisko’s core storage yard and logging facility at site
to inspect core and review procedures with the logging geologists. The core from several
typical diamond drill holes was reviewed to assess the quality of drilling, core recovery and
sampling and to view the lithologic, alteration and structural controls of the mineralization.
Several operating drills were visited to view procedures being implemented.

24 UNITS AND ABBREVIATIONS

All currency amounts are stated in Canadian (CAD) or US dollars (USD) as indicated.
Quantities are generally stated in metric units, the standard Canadian and international practice,
including metric tons (tonnes, t) and kilograms (kg) for weight, kilometres (km) or metres (m)
for distance, hectares (ha) for area. Wherever applicable, Imperial units have been converted
to Systeme International d’Unités (SI) units for reporting consistency. Precious metal grades
may be expressed in grams (g) or grams per tonne (g/t), parts per million (ppm) or parts per
billion (ppb) and their quantities may also be reported in troy ounces (ounces, 0z), a common
practice in the mining industry. A list of abbreviations which may be used in the report is
provided in Table 2.1.

Table 2.1
Abbreviations
Abbreviation Meaning Abbreviation Meaning
U micron km? square kilometre
°C degree Celsius kPa kilopascal
°F degree Fahrenheit kVA kilovolt-amperes
° azimuth/dip in degrees kw kilowatt
g microgram kwh kilowatt-hour
A ampere L litre
A annum L/s litres per second
Au gold m metre
Bbl barrels M mega (million)
Btu British thermal units m? square metre
Cs$ Canadian dollars m? cubic metre
Cal calorie min minute
Cfm cubic feet per minute MASL metres above sea level
Cm centimetre mm millimetre
cm? square centimetre mph miles per hour
D day MVA megavolt-amperes
dia. diameter MW megawatt
Dmt dry metric tonne MWh megawatt-hour
Dwt dead-weight ton m3/h cubic metres per hour
Ft foot opt, oz/st ounce per short ton
ft/s foot per second 0z Troy ounce (31.1035g)
ft? square foot ppm part per million

13
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Abbreviation Meaning Abbreviation Meaning
ft cubic foot psia pound per square inch absolute
G gram psig pound per square inch gauge
G giga (billion) RL relative elevation
Gal Imperial gallon S second
g/L gram per litre st short ton
glt gram per tonne stpa short ton per year
Gpm Imperial gallons per minute stpd short ton per day
Hr hour t metric tonne
Ha hectare tpa metric tonne per year
Hp horsepower tpd metric tonne per day
In inch USs$ United States dollar
in? square inch USg United States gallon
J joule USgpm US gallon per minute
K kilo (thousand) V volt
Kcal kilocalorie W watt
Kg kilogram wmt wet metric tonne
Km kilometre yd® cubic yard
km/h kilometre per hour yr year

2.5 ACKNOWLEDGMENT
Micon is pleased to acknowledge the helpful cooperation of Osisko personnel, all of whom

made any and all data requested available and responded openly to all questions, queries and
requests for material.
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3.0 RELIANCE ON OTHER EXPERTS

A description of the properties, and ownership thereof, is provided in Section 4 of this report
for general information purposes only, as required by NI 43-101.

The QPs have not reviewed any of the documents or agreements under which Osisko holds
title to the claims of the Windfall Lake Project and offers no opinion as to the validity of the
mineral titles claimed.

Osisko has supplied Micon with written descriptions of the property outlining the current claim
status and any underlying royalties.

The QPs have relied on the property descriptions and claim status for completion of Section 4
of this report. The QPs have also relied on information regarding royalties provided by Osisko.

15



mineral
industry
consultants

micon

INTERNATIONAL LIMITED

4.0 PROPERTY DESCRIPTION AND LOCATION
4.1 INTRODUCTION
The Windfall Lake Project consists of the following two properties:

e Windfall Lake.
e Urban-Barry.

The mineral resource estimate in this report is based on mineral resources from the Windfall
Lake property.

Table 4.1
Property Summary

Property Au Deposit Claims '?r::?
Windfall Lake Windfall Lake 285 12,467
Urban-Barry 1,913 103,608
Total 2,198 116,075

4.2 LOCATION

The Windfall Lake and Urban-Barry properties are located in the province of Québec, Canada.
The land package covering the properties is located to the east of the town of Lebel-sur-
Quévillon, approximately 620 km north-northwest of Montréal and 155 km northeast of Val
d'Or. The Urban-Barry property lies approximately 115 km east of the town of Lebel-sur-
Quévillon and surrounds the Windfall Lake property. The centre of the Windfall Lake Project
is located at approximately 75.66° west longitude and 49.05° north latitude (Figure 4.1).

4.3 MINING RIGHTS IN QUEBEC
The following discussion on the mining rights in the province of Québec was mostly
summarized from Guzun (2012), Gagné and Masson (2013), and from the Act to amend the

Mining Act (Bill 70; the “Amending Act”) assented on December 10, 2013 by the National
Assembly.

16
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Figure 4.1
Location of the Windfall Lake Project and the Osisko Claims in the Province of Québec, Canada, with
Provincial Administrative Divisions.

| [ |
N - /
Cote-Nord A \
lj
|
/ﬂf\fb \
j ‘ T T
O Effosugame | .
|
/;f Gaspésie -
CF Saguenay - Lac-Saint-Jean k lles-de-la-Madeleine
1 a

! \l

Ol

—

Mauricie
- Capitale-

[@lSenneternre!

Abitibi-Témiscamingue

Nationale

OSISKO
Estri .
“Olentirtel s "e,_-x WINDFALL LAKE PROJECT
Montérégie __1]/\_ Legend Date: 2020-01-03 ‘ Location ofthe Windtal
- —_ [ vinctan Lake Boundary 1:4,608,000 ‘ properties
kilometers :i Urban-Barry (Duke} Boundary UTM Zone 18N, NAD 83
Source: Osisko, 2020.

In the province of Québec, mining is principally regulated by the provincial government. The
Ministry of Energy and Natural Resources (“MERN”: Ministére de I’Energie et des Ressources
Naturelles du Québec) is the provincial agency entrusted with the management of mineral
substances in Québec. The ownership and granting of mining titles for mineral substances are
primarily governed by the Mining Act and related regulations. In Québec, land surface rights
are distinct property from mining rights. Rights in or over mineral substances in Québec form
part of the domain of the State (the public domain), subject to limited exceptions for privately
owned mineral substances. Mining titles for mineral substances within the public domain are
granted and managed by the MERN. The granting of mining rights for privately owned mineral

substances is a matter of private negotiations, although certain aspects of the exploration for
and mining of such mineral substances are governed by the Mining Act.
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4.3.1 The Claim

A claim is the only exploration title for mineral substances (other than surface mineral
substances, petroleum, natural gas and brine) currently issued in Québec. A claim gives its
holder the exclusive right to explore for such mineral substances on the land subject to the
claim but does not entitle its holder to extract mineral substances, except for sampling, and
only in limited quantities. In order to mine mineral substances, the holder of a claim must
obtain a mining lease. The electronic map designation is the most common method of
acquiring new claims from the MERN whereby an applicant makes an online selection of
available pre-mapped claims. In rare territories, claims can be obtained by staking.

In March 2013, the Québec government converted all remaining staked claims of the Windfall
Lake property into one or more map-designated claims. Unlike the perimeter of a staked claim,
which is defined by posts staked in the ground, the map-designated claims perimeter is defined
by the geographic coordinates as determined by the Québec government. The basic unit is 30
seconds of latitude in a north-south direction, and 30 seconds of longitude in an east-west
direction. Depending on the latitude, the designated claim cells vary from 40 ha to 60 ha in
area.

4.3.2 The Mining Lease

Mining leases are extraction (production) mining titles that give their holder the exclusive right
to mine mineral substances (other than surface mineral substances, petroleum, natural gas, and
brine). A mining lease is granted to the holder of one or several claims upon proof of the
existence of indicators of the presence of a workable deposit on the area covered by such claims
and compliance with other requirements prescribed by the Mining Act. A mining lease has an
initial term of 20 years, but may be renewed for three additional periods of 10 years each.
Under certain conditions, a mining lease may be renewed beyond the three statutory renewal
periods.

4.4 MINING TITLE STATUS

4.4.1 Windfall Lake Property

The Windfall Lake property is 100% owned by Osisko Mining Inc. “Osisko™). The property
is mainly located in the National Topographic System (“NTS”’) map sheet 32G04 and in Urban
Township. On January 3, 2020, the property consisted of 285 individual claims covering an

aggregate area of 12,467 ha. The actual property was consolidated from several agreements
concluded with previous owners and presented in Figure 4.2.
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Figure 4.2

Land Tenure Plan Showing the Various Original Agreements on the Windfall Lake Property.
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A summary of the tenure information as extracted from the Québec government GESTIM
(Gestion des Titres Miniers) website (as of the effective date of this technical report) is
presented in Table 4.2. A complete listing of the mineral titles is presented in Appendix A at
the end of this report. All claims are in good standing, with expiry dates varying between
January 22, 2020 and September 24, 2021. Osisko has sufficient work credit to renew all the

claims and maintain them in good standing.

Table 4.2
Mineral Tenure Summary of the Windfall Lake Property
(December 31, 2020)

Percentage
Option / Joint Registered No. of Area Expiry Mineral Held by
Venture Owner Claims (ha) Date Resource Osisko
Mining Inc.
Windfall Lake- Osisko 6 76.48 22-Jan-20 0
Noront Option Mining Inc. 50 1,794.54 25-Sep-20 Yes 100%
. . 2 112.74 10-Jun-21
Lhe 29 Claims osko 9 4055 05-Mar-21 Yes 100%
P g Inc. 13 429.64 10-Mar-21
27 1,521.29 10-Jun-21
13 732.76 24-Sep-21
. 15 578.85 4-Dec-20
é?:lac;llsé}gslncludes Osisko 6 338.13 5-Dec-20 Yes 100%
thepCarat Ciais Mining Inc. 40 2,253.41 10-Dec-20
43 2,222.26 05-Mar-21
16 282.82 10-Mar-21
9 274.06 20-Mar-21
Osisko 11 620.11 2-May-20 - 0
Rousseau Mining Inc. 7 394.61 3-May-20 ; 100%
Windfall Lake 2010 | , O%ISKO 13 148.15 2-Aug-20 : 100%
ining Inc.
Windfall Lake 2012 Osisko 5 281.65 14-Aug-20 - 100%
Mining Inc.
Total 285 12,467 - - -

The active underlying royalties affecting the different portions of the property are presented in
Figure 4.3. The boundaries of the claims have not been surveyed legally.
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Figure 4.3

Net Smelter Return (“NSR”) Royalty Agreements for the Windfall Lake Property.
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Osisko Mining’s rights to the property arose from several distinct agreements that are discussed
in Section 4.4.1.1. The main claim blocks inherited from the original agreement are: The
Windfall Lake-Noront Option (including the Windfall, Alcane, and South blocks), 29 Claims
Expansion, 184 Claims Expansion, Rousseau property, Windfall Lake 2010, Windfall Lake
2012, and the Carat Claim. Following a series of transactions during the first half of 2014,
Eagle Hill Exploration Corp. (now Osisko Mining Inc.) acquired a 100% interest in all the
claim blocks of the property, barring various net smelter return (“NSR”) royalties discussed in
Section 4.5.

The mineral resources discussed herein are, in the vast majority, located within the Noront-
Windfall block of the Windfall Lake option and the 29 Claims Expansion claim blocks. Very
limited mineral resources are located on the 184 claims block as shown in Figure 4.2. The vast
majority of the claims located within the Windfall mineral resource estimate are subject to a
2% NSR to Osisko Gold Royalties, except for the Alcane Block (1.5% NSR) and the 184 Block
(3% NSR) (Figure 4.2 and Figure 4.3).

44.1.1  Windfall Lake Property Surface Rights Option Agreement

On August 25, 2015