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DISCLAIMER AND TECHNICAL INFORMATION

The information contained herein has been provided solely for information purposes and does not purport to be comprehensive or contain all the information that may be required by recipients to evaluate Amaroq Minerals Ltd (the “Company”). The presentation and
the information contained in it has not been independently verified and no reliance should be placed on it or the opinions contained within it. In furnishing the presentation, the Company reserves the right to amend or replace the presentation at any time and
undertakes no obligation to provide the recipient with access to any additional information. The Company may, but shall not be obliged to, update or correct the information set forth in the presentation or to provide, update or correct any additional information.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company, or any of its directors, officers, partners, employees, agents or advisers, or any other person, as to the accuracy or completeness of the
presentation or the information contained herein. Accordingly, except in the case of fraud, no responsibility or liability (direct, indirect, consequential or otherwise) is accepted by any of them for the information or opinions contained in, or for any errors, omissions or
misstatements (negligent or otherwise) in, the presentation.

This presentation does not constitute a prospectus or offering memorandum or offer in respect of any securities and should not be considered as a recommendation by the Company, its affiliates, representatives, officers, employees or agents to acquire an interest in the
Company. The presentation does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe for any securities in any jurisdiction, nor shall it (or any part of it) or the fact of its distribution, form the basis
of or be relied upon in connection with, or act as any inducement to enter into, any contract or commitment or engage in any investment activity whatsoever relating to any securities. The issue of the presentation shall not be taken as any form of commitment on the
part of the Company to proceed with any transaction.

The contents of this presentation have not been approved by any person for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”). Reliance on the presentation for the purpose of engaging in any investment activity may
expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the subject matter to which the presentation relates should consult a person duly authorised for the purposes of FSMA who specialises in
the acquisition of shares and other securities.

The presentation includes certain “forward-looking statements”. All statements other than statements of historical fact included in the presentation, including without limitation statements regarding the future plans and objectives of the Company, are forward-looking
statements that involve various risks and uncertainties. These forward-looking statements include, but are not limited to, statements with respect to pursuing successful production and exploration programs, and other information that is based on forecasts of future
operational or financial results, estimates of amounts not yet determinable and assumptions of management. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events
or performance (often, but not always, using words or phrases such as “expects” or “does not expect”, “is expected”, “anticipates” or “does not anticipate”, “plans”, “estimates” or “intends” or stating that certain actions, events or results “may”, “could”, “would”,
“might” or “will” be taken, occur or be achieved) are not statements of historical fact and may be “forward-looking statements”. Forward-looking statements are subject to a variety of risks and uncertainties that could cause actual events or results to differ from those
reflected in the forward-looking statements. There can be no assurance that forward-looking statements will prove to be accurate and actual results and future events could differ materially from those anticipated in such statements. Important factors that could cause
actual results to differ materially from the Company’s expectations include, among others, risks related to the ability to raise additional capital proposed expenditure for exploration work and general and administrative expenses, international operations, the actual results
of current exploration activities, conclusions of economic evaluations and changes in project parameters as plans continue to be refined as well as future prices of gold and other precious and non-precious metals. Although the Company has attempted to identify
important factors that could cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such statements will prove to be accurate as actual results and future
events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements.

Recipients of the presentation outside the United Kingdom should inform themselves about and observe any applicable legal restrictions in their jurisdiction which may be relevant to the distribution, possession or use of the presentation and recognise that the Company
does not accept any responsibility for contravention of any legal restrictions in such jurisdiction. The Company’s securities have not been and will not be registered under the United States Securities Act of 1933, as amended ("Securities Act"), or under the securities
legislation of any state of the Unites States nor under the relevant securities laws of Australia, Canada, Japan or the Republic of South Africa and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and in compliance with any applicable state securities laws.

Technical Information

The reporting standard adopted for the reporting of the Mineral Resources is that defined by the terms and definitions given in the terminology, definitions and guidelines given in the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Standards on Mineral
Resources and Mineral Reserves (December 2014) as required by NI 43-101. The CIM Code is an internationally recognised reporting code as defined by the Combined Reserves International Reporting Standards Committee.

All scientific or technical information in this presentation has been approved on the Company’s behalf by James Gilbertson, VP of Exploration, a Qualified Person under National Instrument 43-101 — Standards of Disclosure for Mineral Projects. For further information
about the technical information and drilling results described herein, please see the National Instrument 43-101 — Standards of Disclosure for Mineral Projects compliant technical report prepared by SRK Exploration Services Ltd. dated effective December 16, 2016,
titled "An Independent Technical Report on the Nalunaq Gold Project, South Greenland" and the technical report prepared by SRK dated effective January 30, 2017, titled "An Independent report on the Tartoq Project, South Greenland” (the "Technical Reports").

In line with the requirements of the AIM Rules for Companies, including the requirement to have a Competent Person’s Report (“CPR”) prepared within six months of any admission document, the Competent Person’s Report titled “A Competent Person’s Report on
the Assets of Amaroq Minerals Ltd, South Greenland” dated June 26, 2020, is filed on SEDAR under the Company's issuer profile at www.sedar.com and is available on the Company’s website at www.amarogminerals.com. All scientific and technical disclosure in that
CPR is in compliance with NI 43-101 standards. The Company notes that this document does not replace the Company’s existing 43-101 Technical Reports available on www.sedar.com
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MINERAL RESOURCE ESTIMATE UPDATE
Highlights

* The new Mineral Resource Estimate (referred to as MRE3) has been reported in accordance with CIM

Definition Standards by SRK Consulting (UK) Limited and comprises a total Inferred Mineral Resource
of 355 Kt @ 28.0g/t Au for 320 Koz gold.

* This constitutes a 30% increase in contained gold compared to the previous estimate reported in June
2020 and a 50% increase in average grade.

* The Nalunaq project now sits in the top 2% of in terms of globally gold reported resource grades.

* Due to the high-grade nature of the Nalunaq deposit, it is relatively insensitive to cut-off grade and is
robust at a range of gold prices.
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UPDATED MINERAL RESOURCE ESTIMATE RESULTS

Mineral Resource Statement for Nalunaq gold
deposit, Greenland, as of 3rd September 2022

Classification Tonnes Grade Contained
(t) (g/t Au) (Oz Au)

In-Mine Inferred 140,000 31.0 140,000
Extension Inferred 215,000 26.0 180,000
Total Inferred 355,000 28.0 320,000

Mineral Resources are reported in accordance with the CIM Definition Standards.

Mineral Resources have an effective date of 3 September 2022, and have been depleted to reflect the
current understanding of the mining completed up to the date of production ceasing in 2013;

Mineral Resources are reported as in-situ and undiluted. The Mineral Resources are reported above a cut-off
grade of 5.0 g/t, generated using a gold price of 1,800 USD/ozAu. Given these parameters, SRK considers
there to be reasonable prospects for eventual economic extraction, and as such, fulfil the requirements for
reporting a Mineral Resource;

The In-Mine Mineral Resource is accessible from existing underground development while the Extension
Mineral Resource requires development put in place for it to be to be accessed,;

Mineral Resources are not Ore Reserves and have not demonstrated economic viability, nor have any mining
modifying factors been applied;

The Competent Person for the declaration of Mineral Resources is Dr Lucy Roberts, MAusIMM(CP), of SRK
Consulting. The Mineral Resource estimates and accompanying Statements were produced and reviewed by
a team of consultants from SRK.

SRK notes that a site visit to Nalunaq was conducted by the QP in September 2021;

All Mineral Resources are quoted at 100%;

Tonnages are reported in metric units, with metal grades in grammes per tonne (g/t). Tonnages and grades
are rounded appropriately. Rounding, as required by reporting guidelines, may result in apparent summation
differences between tonnes, grade and contained metal content. Where these occur, SRK does not consider
these to be material.

Mineral Resource Sensitivity to Cut-off Grade

Cut-off Grade Effective Gold price Change in Gold
(g/t Au) (USD/oz) Content (%)
6.0

1,500 -1.1
5.5 1,650 -0.5
5.0 1,800 0.0
4.5 1,900 0.8
4.0 2,000 1.6

MRE3 has been reported using a cut-off grade of 5.0 g/t Au
determined based on assumptions regarding the likely mining and
processing methods, estimates of operating costs and a gold price of
USD 1,800/0z which is based on a long-term gold price +30% in
order to capture mineralisation that has Reasonable Prospects for
Eventual Economic Extraction (RPEEE).

The high-grade nature of the project, however, means it is relatively
insensitive to cut-off grade with an increase to 6.0g/t Au
(constituting a reduction in long term gold price to USD1,500/0z)
resulting in a reduction of contained gold of just 1%.
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UPDATED MINERAL RESOURCE ESTIMATE RESULTS

Reported Global Gold Resources Ranked by
Average Grade

70.0

Nalunaq MRE3
28.0g/t Au — 98th
400 percentile

Reported Average Grade (g/t Au)

0.0

*  Source: Global gold projects (operations and exploration) — S&P Global Market
Intelligence

MRE3, guided by Amaroq’s new geological model (the Dolerite Dyke
model), has increased the definition of the high-grade zones within the
Main Vein and separated these from lower grade areas.

This has high-graded the deposit and when coupled with a detailed
reconciliation study performed by SRK, has allowed for a
comprehensive review of the geostatistics and estimation procedures
used, including:

» Capping strategy — SRK’s review has highlighted the existence of
high and ultra-high grades that holds a degree of continuity within
the model. MRE3 adopted a new two-tier approach to cap the
influence of these grades using both top cutting and distance
restrictions.

* Variography — new semi-variograms have been developed for the
various domains within Nalunaq that are more robust due to the
new geological model.

This process has resulted in an estimate that reconciles well with past
production figures for the Mountain, Target and South Blocks, providing
increased confidence in the estimate.

When coupled with the new core drilling results, this new model
provides an increased total contained metal and average grade which is
within the top 2% when compared against global gold projects.
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UPDATED MINERAL RESOURCE ESTIMATE RESULTS

Example Figures from MRE3
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NEW DATA AND KEY UPDATES TO MRE2

Data, Independent Technical Studies and Estimation Updates

New Data / Technical Studies

Update incorporates drilling from both the 2020/202| seasons equating tol3,065m from 61 core drillholes predominately from the Valley Block, but
also across the deposit in order to refine the Company’s geological model.

Incorporates significant improvement on the geological understanding in terms of the Dolerite Dyke Model and further confidence generated from the
current 2022 drilling.

Validation and review of the underground surveys and production data resulting in new robust depletion solids allowing for careful modelling of
remining in-mine material.

Independent review of the past reconciliation data across Mountain, Target and South Blocks allowing for robust cross referencing to the new resource
estimate.

Updated Estimation Procedures

Updates and changes to geostatistics and estimation procedure following detailed independent reviews conducted by InnovExplo and SRK in 2021/22

Updates to the top cut strategy following the recognition of a high and ultra-high-grade populations that holds a degree of continuity within the
Dolerite Dyke Model.

Change of minimum mining width (1.2m) and reporting of an undiluted model
Change in density to reflect recent measurements — 3.00 to 2.96 t/m3

Increase of gold price used for resource reporting to USD |,800/0z resulting in the reduction in cut off grade to 5.0g/t Au

Nalunaq Updated Mineral Resource Estimate — MRE3
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NEW DATA - DRILLING
61 new core drillholes totaling 13,065m completed during the 2020 and 202 | seasons

: : * Focused predominantly on the newly defined
Testing geological : : » Valley Block area with multiple visible gold
i g intersections.

* Particular highlights include:

* Hole AEX21044 — 0.50m @ 139.0g/t Au and 30.4g/t
Au for a weighted average of 61.43g/t Au.#

* Hole AEX21007 — 0.54m @ 39.7g/t Au and 17.5g/t
Au for a weighted average of 34.83g/t Au*

D s A *  Hole AEX21011 - 0.5m @ 9.65g/t Au and 18.1g/t Au
: for a weighted average of 12.43g/t Au®

* Drilling has also targeted the down dip
extension of the South Block and also tested the
new Welcome Block.

: AEX21021 - 0.49m @12.02g/t Au * |n total 61 new core drillholes for a total of
% AEX21007 - 0.54m @34.83g/t Au 13,065m where included into the dataset

assessed by SRK as part of MRE3.

— * In addition to this drilling, the current 2022 core
drilling programme has been providing further
information and validation to the geological

Drilling on potential 5t models.
high grade zone

:] Valley Block Area
© 2021 Drilling Location

# Apparent width
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NEW DATA —VALLEY BLOCK INTERSECTIONS

Aug/t
Long Section of VaIIey Block hlgh—grade zone confirming mineralized Main Vein up dip and along strike from historical intersections I
Schematic longitudinal ;
section through Valley '1
Block looking north IU'L
Maj, Vein rtYe AUle,,
II T~< \?CI( ar —
ol T s Feq T ~ Topography
NQI33-10.7 g/t /1‘\\ i /A
over 02 m sl AEX 1804 - 46.0 g/t
(2005) Teee L over 0.67 m
T~ (2018)
~~ 71
AEX1710 - 19.75 g/t
over 0.5 m
12.4g/t over 0.5 m (2017)
AEX21011 (2021) —
61.4g/t over 0.5 m N
AEX21044 (2021)
34.8 g/t over 0.54 m R N
AEX2|007 (202|) \\\\\\
AES2008 - 52.4 g/t
AEX21009 8.48 g/t over 0.51 m over 0.55 m
(2021) (2020)
NQIII-1204 g/t NQII3-16.6g/t
over 0.25 m over 0.44 m
Samples >5 g/t displayed with selected highlights labelled (2005) (2005) Plunge —26 e
2021 drillhole traces in black, selected historic drillholes in orange L e
All intervals provided as weighted averages and apparent widths -
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NEW DATA - THE DOLERITE DYKE MODEL

Drilling data validation a new structural model

A new working model to predict the location and extent of minable high-
grade zones of the deposit.

Works on the premise that mineralizing fluids propagated and were
concentrated at value sites rapid pressure reduction triggers high-grade
gold mineralisation.

Process is termed Injection Driven Swarm (IDS) behaviour.

At Nalunaq these value site are believed to be located at a confluence
between a set of pre-mineralization dolerite dykes, host amphibolite
foliation and the Main Vein structure.

Competency trap or value
site

Rapid pressure
reduction and Au
precipitation

Continued
propagating of
mineralized fluid

Propagating mineralized
fluid flow

"
Multiple cross cutting A

Dolerite dykes creating
multiple potential valve
sites

Nalunag Camp
°>__ R s

e = //

“\ .

'

Dolerite dyke series can be observed at surface as a set of parallel gullies
and cut the Main Vein at depth at an oblique angle.

Modelling these intersections producing a series of “prospective
domains” that predict the location, trend and extent of high-grade zones.

Drilling can therefore be prioritized towards these domains.
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context to the position of the
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UPDATED ESTIMATE PROCEDURES

Estimation Procedural Updates Following Detailed Independent Reviews and Incorporating the Dolerite Dyke Model

Amaroq commission both InnovExplo and SRK to review past estimations at Nalunaq as well as the underlaying data
in order to construct the most robust manner to estimate this high-grade project and account for the presence of
significant free gold nugget effect.

These studies illustrated the presence of high and ultra-high-grade populations that exist within the newly defined
high-grade zones outlined within the Dolerite Dyke model.

This in turn allowed for an update to the top cut strategy with the influence from high grades delimited via a distance
restriction but left uncut and top cutting restrictions used for ultra high grades only. The resultant estimates
reconciled well with the newly reviewed past production data providing confidence in this new strategy.

The new confidence in the reconciliation data and geological models allowed SRK the assurance to report to an
undiluted model which has resulted in some of the change in grade.

Further density measurements collected during 2020-2022 have allowed for a more confident reading being used in
the MRE update changing the density used from 3.00 to 2.96 t/m?

Resource cut-off derived assuming a gold price of USD|,800/0z which is based on a current market sentiment long
term gold price plus a +30% uplift in order to capture mineralisation material that holds Reasonable Prospects for
Eventual Economic Extraction (RPEEE).
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CONTACT US

AMAROQ MINERALS LTD
3400 One First Canadian Place, PO Box |30, Toronto, On, M5X | A4, Canada Amaroq Minerals

Eldur Olafsson, Chief Executive Officer
AIM:AMRQ; TSXV:AMRQ
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