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§ FORWARD-LOOKING STATEMENTS

Investors are cautioned that, except for statements of historical fact, certain information contained in this document
includes “forward looking information”, with respect to a performance expectation for Stelmine Canada. Such forward
looking statements are based on current expectations, estimates and projections formulated using assumptions
believed to be reasonable and involving a number of risks and uncertainties which could cause actual results to differ
materially from those anticipated. Such factors include, without limitation, fluctuations in foreign exchange markets, the
price of commaodities in both the cash market and futures market, changes in legislation, taxation, controls and
regulation of national and local governments and political and economic developments in Canada and other countries
where Stelmine carries out or may carry out business in the future, the availability of future business opportunities and
the ability to successfully integrate acquisitions or operational difficulties related to technical activities of mining and
reclamation, the speculative nature of exploration and development of mineral deposits, including risks obtaining
necessary licenses and permits, reducing the quantity or grade of reserves, adverse changes in credit ratings, and the
challenge of title. The Company does not undertake an obligation to update publicly or revise forward looking
statements or information, whether as a result of new information, future events or otherwise, unless so required by
applicable securities laws. Some of the results reported are historical and may not have been verified by the Company.
This document is not and does not constitute an offering memorandum under securities laws.

Qualified Person

The technical information contained in this press release has been reviewed and approved by Friedrich Speidel, P.Geo,
M.Sc. and Vice President Exploration of the Company. Mr. Speidel is the qualified person responsible for the scientific
and technical information contained in this document under National Instrument 43-101 standards. 2



§ INTRODUCING STELMINE

= |ncorporated in 2005, Stelmine is a joint-stock
mining exploration company that operates in
Quebec.

= The company's stated vision is to remain the
premier Gold Exploration Company in the
Caniapiscau District,

= Stelmine’s development strategy is focused on
discovering potentially economic resources,
mainly gold, but expanding into other metals
present in the Caniapiscau area (e.g. Li)



&  OURPROPERTIES

Stelmine holds a total of 1784 claims

covering an area of 917km?, including

S5 Dol 7o . WL S ¢ o the Mercator and Courcy flagship
e IR S T properties.

- Greenstone belt

Structoral Contact glTTE UL < A 8 Al claims are located within the
S JERCT A 1 DLET SRS o . underexplored eastern half of the
AU A, Opinaca metasedimentary basin, or

near its boundary. This basin also

hosts  Newmont's Eleonore gold

mine further to the west.

100 to 200km west of Fermont,
Quebec

60km from the nearest infrastructure
Exceptional mining and exploration
jurisdictions of Quebec

Accessible by  floatplane  and
helicopter




S  mEercator

Legend

° °
H I g I g t s @ o showings

Au showings related
to iron formations

1 | B steimine properties $ A RN (&) - .
= Potential for discovery of both bulk tonnage and DU R e R Sl e

- Greenstone belt

high-grade mineralization —

= 1,095 claims (561km?2)

= Recent surface sampling and drilling returned
multiple gold mineralization intercepts over an
area of 1.7km x 0.4 km.

= Units favorable for gold mineralization continue
for over 8km




MERCATOR GEOPHYSICS

MAGNETICS

= High Resolution heli-mag survey
completed (STH 2021)

= The Meridian Zone, as well as T-Rex and
Baleine Zones, show complex structures
with multi-phase deformation
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§ MERCATOR IP AND DRILLING

NE I rrr "\ ~ N I77 W\ | \

@ Meridian Zone Drilling and Channel Au g/t Highlights

overlain on 25m depth IP Chargeablllty Map
W\

R21045| CH 459000

0.83 g/t Au over 18.8m |\

Large-Scale Gold Potential

MCT22-03| DDH

1.22 g/t Au over 8.65m = The system at Mercator appears

1788/t Au over 124m to continue for several
R21025| CH kilometres beyond the Meridian

2.07 g/t Au over 27.5m one

R21023| CH
1.51g/t Auover 6.7m

= Mercator is a rare occurrence of

Archean orogenic mineralization
. ' MCTZZ 02 ; . . . .
/1\ e | associated with granulite facies

v o ) NUZDEN I Mcrm and silicate-facies iron
y —— .o’"‘ / formations
. /[/ /facm 043 /§é L , o ,
Significant gold mineralization is

# e 09‘/MC'I'22 =05~ Chanan|CH = q
Metal score (Thickness x grade)

100 0 @ <5 found from surface to downhole

\3“ 0 <30 @ w050

MCT22-11| DDH
1.19 g/t Au over 9.3m

MCT22-08| DDH
2.62 g/t Auover 17.8m
Incl. 4.87 g/t Au over 5.6m

Incl. 27.7 g/t Au over 0.55m

R21033| CH
2.27 g/t Au over 7.6m g

0

587
|

R21027|CH
2.16 g/t Auover 16m

R21034| CH \
2.13 g/t Au over 12.5m McT22- os = depths of at least 250m
‘l Topography ~ Drilling | DDH
R21020| CH — 'A‘ ‘ @ é P el
2.84 g/t Auover 6m o Lake
IP Value
R21010| CH <\ LY
2,66/t Auover 11.5m //\\\ HIA )Y STELMINE 7
Incl. 5.1 g/t Au over 4.1m ] 2 el S omvy NADA




MERCATOR IP AND DRILLING

areeal® |+ Superposition of drill results
i over an image of the
e geqphysical (IP)  results
= indicates the presence of
& i both  subhorizontal and
A ST 5 subvertical ~ gold zones,
NSNS GEL gy " probable as a result of
Main lithol ing.
/ § O g\l/grb:rdgnogy fO | d | ng
B Gneiss.
i S —— L Multiple  subparallel  gold
ror B Fyrong guelss zones are present, open
o o Ermg L, M Iron rich formation | t || d td th
| L ""\"\’\"““>9.\3m@{19}{{1\0 - -. :Ch:rt A gl a era y an a ep
. AR nalyse Au g/t
’ N A el @0.1-0.3 _ _
SV B0 hs « Mineralized zones  are
=35 characterized by  high
‘gt S & 14 - W5-100 -
—F € i o Chargeab}llty, but. are not
R--§ o i : g a c— . I — s necessarily associated with

maximum responses



MERCATOR TILL SURVEY RESULTS

T T
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A Mercator property
C-Horizon Till Survey
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MERCATOR
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Pathfinders Model
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¢ 100-200
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e 0 -

Inverse Distance 0-10ppb

Weighted interpolation
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460000
1

Highlights:

Results from the 2023 till sample survey
confirm the continuity of the Meridian Zone
mineralization into the T-Rex and Baleine
Zones and well beyond to the east and
southwest, over a linear distance of at least
29km.

These zones are anomalous in gold and
pathfinder elements, such as sulfur, arsenic,
copper, iron and manganese

Eight new targets, of which six outside
of  known areas, correlate with positive
magnetic geophysical signatures associated
with  metamorphosed, silicate-facies iron
formations typically  hosting known gold
mineralization at Mercator 9



S  MERCATOR- DRILLING

Best core intercepts:

= 17.8m@ 2.62 g/t Au,
incl. 5.6m @ 4.87 g/t Au (MCT22-08)

In 2022, the company drilled
1950m (13 drillholes) in the

Mer|d|§n gold-bearing  zone, - 865m @122 g/t Ay,
extending over a 2.5km x 500m incl. 1.70m @ 3.21 g/t Au MCT22-03)
area. = 930m@ 1.19 g/t Au (MCT22-011)
@ R21008 (CH) MCT22-001 (DDH) MCT22-003 (DDH) R21010 (CH)
Cross section - geophysic IP line 1.78 g/t Au on 12.4m 1.22 g/t Au on 6.37m 1.22 g/t Au on 8.65m 2.66 g/t Auon 11.5m
— — Dip interpretation of mineralized layer \
. Drillholes [ Channel ' Open zone . e —o N S _j o B s
- Surface interpretation of mineralized layer gy 4 e L TR

A )
Fras T e

e U NNw
MCT22-011 (DDH) “""_“4- _________
1.19 g/t Au on 9.3m [SEEs
Incl. 9.94 g/t Au on 0.5m

4 YN -
ey R

- - . b

MCT22-008 (0DH) P 1k

2.62 g/t Au on 17.8m L AT RS SN A TRV L AL LT it e

/n/. 27.7/tA on .5m . :.:, ; :Aj;.;'. i & frod N R21027 (CH) ”' MCT22-006 (DDH)
P R Y B % 2 07 g/t Au on 27.5m 2.16 g/t Au on 16m 0.59 g/t Au on 2.65m

P
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§ MERCATOR DRILLING CAMPAIGN RESULTS

= 5 of the 13 drillholes

Intervalle

DDH# De(m) A(m)

Au(g/t) MF (g/t*m) DDH# From(m) To(m) Interval*(m) Au(g/t) MF (g/t*m)

(m) yielded significant
McT2201 - 930 1567 637 1.22 7.8 MCT22-11  99.00  108.00 9.00 1.02 9.2 intersections, with  gold
s )
. 930 985 0,55 3,01 1,7 ol | 10560 | 10800 240 268 64 :C/alues with >1.0 g/t ranging
MCT22-03 26,85 35,5 8,65 1,22 10,6 rom 145 m to 1780 m in
And Incl.  105.60 106,20 0.60 7.07 4.2 appa rent thickness
Inc. 33,80 3550 1,70 3,21 55
MCT22-11  151.25  155.50 4.25 1.24 53
Andind. 3480 3550 0,70 5,71 40 = Drillholes extend
MCT22-11  184.20  193.50 9.30 1,19 11.1 - .
MCT22:03 40,75 42,20 1,45 1,43 14 mineralization known at
Inc. 18420  186.00 7.80 7.11 2.0 surface, which remains
MCT22-06 3,20 5,85 2,65 0,59 1,6 . | | d . t
Ind. 19005  191.50 1.45 457 6.5 open in all directions.
MCT22-08 47,15 64,95 17,80 2,62 46,6
ind. 5935 64,95 5,60 4,87 27.3 Andinci, | 191.00 | 191.50 0.50 994 >.0 = Stelmine believes  the
Andinc.  59.35 59,90 0.55 277 15.2 MCT22-12 8545  88.15 2.70 1,20 3.2 Mergator prQJQCt,
particularly the Meridian
Apparent widths, true widths are unknown ZOﬂe, haS the pOteﬂtIa| tO
develop into a major high-
tonnage body.
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DRILL RESULTS - MCT22-008

= The best gold zones (Au > 1 g/t) tend
= to be associated with S, As, Mn and
2 Fe enrichment, with very low Al (<2%)
and Ti (<0.1%), interpreted as
chemical sediments or iron

I ; 3 .| 2.6 g/t Auover 18.8m formations.

| B 5 17 | Incl. 4.9 g/t Au over 5.6m

" ) = However, the maximum value of 27,7
. g/t Au over 0,55m within the iron
=5 ] —— Au, 0-8 g/t Au formation unit, only contains 2.7% S,

= g - As, 0-3000 ppm 103ppm As, with 5.3% Al and 0,42%

i — Cu, 0-1000 ppm Ti, in a mafic-appearing rock with

—— Fe, 0-40% about 60% garnet (almandine).

Mn, 0-25000 ppm

: : = Significant gold mineralization can
Metasediments, gneiss .
] L g therefore be found in several

B Silicate Facies Iron Formation different lithologies.
B Chert with Silicate Facies Iron Formation

e
-
-
—_ S L
;' 12
¢ .
» |2
" .
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&  MERCATOR: WHAT'S NEXT?

2023 field season exploration program:

= A follow-up drill program is being prepared for
the Meridian Zone

= Large-scale exploration program, including
additional geophysical and geochemical work
was completed.

= The program included an additional 43.0 line-
km of IP survey, 1336 till samples, 249 channel
and 183 grab rock samples

= Additional prospecting and rock sampling on
the new targets will be completed during the
2024 field season.




COURCY

Legend &
@ covoirs A BB N ‘ %
O Au showings related 3. E - F N o

) ™ to iron formations i

° 3 T A y N

I g Ig s Y % Mines and advanced projects S8 A k! 3 N _

- Stelmine properties » S 5 o3 g

Z = : - 8 -

< J

Other companies Mercator

ermon

[ Greenstone belt

= Property covers 86.2km? (165 claims)

Powerline Road

Gold-prospective  Courcy
Structural Contact
]

= (Closest analog is the Musselwhite deposit in L R PR = ik e e o
Ontario, in metamorphosed and polydeformed = ’ ‘ e LS e ;
gold-bearing Iron-Formation, with past
production plus current resources of 6Moz Au.
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Courcy Geological map

[~ 5840000
520000

COURCY

& BY STELMINE

Legend

Au rock sample
e <20ppb

20-100

100 - 500

500 - 1000

1000 - 5000

> 5000 pbb

@@ O o o

~A—A- Thrust fault

TTG & Felsic intrusions

Tonalite, granadiorite, monzogranite, granite

Ultramafic
Ultramafic, massive sulfides

Conglomerate

1 PolygeNic conglomerate, sandstone

Metasediment

Sandstone, quartzite, arenite, silstone, mudstone

Imger Soulard

ibolite, gabbro, pyroclastite, chert, gneiss

Lower Soulard
Amphibolite, iron formation, chert, massive sulfides

1 Courcy formation
" Basaltic to intermediate flow, tuff, metasediment, gneiss

Best drill results include 2.9 g/t
Au over 10m from  24.4m
downhole, including 5.3 g/t Au
over 4.4m.

Drilling  has targeted gold
mineralization now interpreted
to be associated with the
Couteau and Brulis thrust
faults, which extend for more
than 20 km. The 2006 discovery
hole drilled by SOQUEM was
the last of only 8 shallow
boreholes ever completed at
this under-explored project.
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522000
1

523000
1

Courcy Property

Drill hole locations

STELMINE

CANADA TSXV: STH

Legend

@ Drill hole Soquem

@ Drill hole Stelmine
River
Lake
Topographic line

Lithologie
| Amphibolite, gabbro, pyroclastite, chert, gneiss

35000 | [T7] Amphibolite, iron formation, chert, massive/semi-massive sulphide

[ Basaltic to ir iate flow, tuff, iment, gneiss
| Granodiorite, tonalite
[T Polygenic conglomerate, sandstone

[ ] Sandstone, quartzite, arenite, silstone, mudstone

- Ultramafic rock

Zone 4

T
522000

523000

A maiden drill program of 14 boreholes
comprising 2,237 metres of core  was
completed by Stelmine during the 2021-
2022 winter season.

12 of the 14 holes tested Zone 1, in
proximity to SOQUEM'’s discovery hole #8.
Two other holes tested geochemical
anomalies associated with a regional fault in
Zone 4.

Stelmine has extended the prospective gold

system in Zone 1 to at least 300 metres
along the Couteau Fault.

16



COURCY DRILLING CAMPAIGN RESULTS

Au(g/t) From(m) To(m) Length(m)* MF (g/t*m) Au (g/t)  From(m) To (m) Length (m)*  MF (g/t*m)
ZONE 1
STH21-COU001 | 2.86 24.4 34.4 10.0 28.6 STH21-COU007 0.79 4.0 11.5 7.5 5.9
Incl. 5.28 26.8 31.2 4.4 23.2 Incl. 1.25 6.0 8.5 25 3.1
STH21-COU002 2.79 21.0 25.5 4.5 12.6 | 1.27 | 13.5 | 15.5 | 2.0 | 25
wa[ 1220 | 210 [ 220 L0 123 = Assay results from Zone 1
1.23 245 25.5 1.0 1.2
[ iss [ 45 | @5 | 40 | ed | | | | | show the presence of
—E T s T e T s o [ 23 [ #5 [ 49 [ o4 [ 09 visible gold (VG) in three
SRR T R T STH2L.COUOI0 | 211 | 474 | 491 | 2.0 [ 4.2 holes
05 3 T35 G B | 206 | 740 | 755 | 15 | 3.1 _ .
| | | | ' = The maiden drilling
2.2 113.2 114.4 1.2 2.6 . :
0.33 8.5 87.0 9.9 33 | | | | | program Oﬂ|y mvesUgated
mel.|  1.12 94.4 95.4 1.0 5
| | | | | STH21-COU011 | 158 | 260 | 290 | 3.0 | 4.7 a Small, <1 km area Of a
STH21-COU004 1.64 335 35.2 1.7 2.8
STH21-COUOL2 | 1215 | 1390 | 1402 | 1.2 [ 146 total of 85 km? for the
STH21-COU006 | 03 | 140 | 185 | 4.6 | 1.4 .
[ 08 | 275 | 295 ] 2.0 | 1.6 | 0 I > | > p p y
[ 04 | 1040 | 1077 | 3.7 | 15
Apparent widths, true widths are unknown ZONE 4
STH21-cOU014 | 078 | 525 | 540 | 2.0 | 16
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S  CoUuRCY: WHAT'S NEXT?

2023 field season exploration program:

A total of 186 till samples, and 8 grab rock
samples were taken this summer

Additional prospecting and rock sampling on
new targets will be completed during the 2024
field season.

Data compilation and target ranking for future
work is in progress.
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Courcy property

C-Horizon Till Survey

General direction
of ice flow

= 5840000
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@ DODH Stelmine
(*) DDH Soquem
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Legend
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Geochemical

Pathfinders Model
257

0

Inverse Distance
Weighted interpolation
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COURCY

COURCY -TILL GEOCHEMISTRY (2023)

Results show that the most significant
till anomaly, overlapping Zone 3, is
found about 7.5 km to the SW of the
discovery area drilled by SOQUEM in
2006 and by Stelmine in 2021-2022.

A second anomaly is found less than 1
km to the south of Zone 4 drilled
by Stelmine in 2021-2022

Three  additional anomalies are
found 1.7 km upstream (glacial
transport direction), 1.6km southeast
of the main anomaly, and also 0.8km
to the west of the discovery.

Till geochemistry values of up to 272
ppb Au were obtained
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CAPITAL STRUCTURE AND VALUATION

STH features a favourable share structure with only 93 million shares outstanding (45%
owned by management/insiders & close associates, 9.9% owned by Michael Gentile).

Capital Structure as of October 2023

Shares
Outstanding 93,193,891 N

Warrants 26,050,055
Options 8,490,000 b A A M
Fully Diluted 127,733,946
Value $9,3M

52 week (High-Low) $0.23 - 0.08 TSXV: STH | OTC: STHFF | FSE: S5

rdins i omemen SID E>/ @
EJ dFegon9|§ FTQ O DeSjardlnS de la Ba:e‘-,gamest C DPQ 20

Capital Québec



§ OUR TEAM

Isabelle Proulx, Michel Boily, Julie Lemieux, Emmanuel Goulet, MBA, André Proul,

BBA PGeo., Ph.D. BSc. Geomatics LLM M.A.

President and Chief Director - Geology advisory Director Director Chairman of the board
Executive Officer committee

Normand Goulet, Friedrich (Fred) Speidel, Alexandre Cruz James Guiraud,
PGeo., Ph.D. PGeo., M.Sc.. Geologist in training P.Geo., Ph.D.
Director - Geology advisory VP Exploration, Geologist Geologist

committee 21



RESPECT TRANSPARENCY

At the core of healthy relationships are mutual p Transparency is the foundation of shared
respect and effective communication, and that's success. Our commitment to this value is a core
the approach we take with our partners, principle of our leadership. -

suppliers, and employees.

ENVIRONMENT

A trademark of our diligence and expertise, is
that everything we do includes constant efforts in
favor of sustainability and impact minimization.

COMMUNITY OUTREACH

Active participation in the communities within
which we operate leads to shared
understanding— our vision of community
collaboration and outreach.




&  concLusions

= The 2023 field exploration program allowed covering a large portion of
the Mercator property, with a further eight new combined geophysical-
geochemical targets defined for follow-up, beyond the currently-known
8km of strike length for the Meridian/T-Rex/Baleine Zones. These eight
new targets are distributed over a linear distance of 29km.

= Stelmine is also finalizing the prioritisation of follow-up drill holes to
continue testing the along-strike and down-dip extensions of the
currently known Au zones at the Meridian Zone

= Atill geochemistry campaign was also completed at the Courcy project,
a small area within which was drilled in 2021-2022. The new
geochemistry work defined several additional targets, and compilation
is ongoing to outline additional areas of interest for further
exploration.

= Initial greenfields work on new claim blocks is also continuing.

23



TSXV :STH | OTCQB : STHFF

Isabelle Proulx
President and CEO
info@stelmine.com
418.626.6333

Investor Relations
MarketSmart Communications
Adrian Sydenham
info@marketsmart.ca
1-877-261-4466

stelmine.com


http://facebbok.com/StelmineCanada
http://linkedin.com/company/stelmine-canada-ltd
https://www.youtube.com/@stelminecanada
http://twitter.com/StelmineCanada
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