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Midland Exploration Inc. (MD-V)

Midland provides an overview of its 2026 exploration activities
with its partners and also a follow-up on its new projects

On February 12, 2026, Midland provided an overview of its exploration plans in 2026 in
the Province of Québec. The overview concerns gold and copper-gold exploration activities
on several projects in partnership in the Abitibi Greenstone belt, in the Eeyou Istchee James
Bay region, and in the Labrador Trough. The exploration activities by Midland and partners
(such as BHP Canada Inc. ("BHP"), Rio Tinto Exploration Canada Inc. ("RTEC"), Barrick Gold
Corporation ("Barrick”), Agnico Eagle Mines Limited ("Agnico Eagle”), SOQUEM Inc.
("SOQUEM"), Probe Gold Inc. (now Fresnillo), and Wallbridge Mining Company Ltd.
("Wallbridge”) aim at advancing several gold and copper projects in Midland’s portfolio. In
2025, Midland continued to apply its business model as a “Project Generator” with the recent
acquisition of several new high-quality properties and the establishment of several new
partnerships across Québec. Midland has a 2026 exploration budget of >$12M ($2.5M from
partners), and intends to complete at least ~15,000m of drilling.

In the Abitibi...

Jouvex Project — 100% Midland: The Jouvex project is located ~10km NW of the Douay gold
deposit of Maple Gold Mines (MGM-V) (https:/maplegoldmines.com/index.php/en/). Jouvex may host
potential for volcanic massive sulfide-type mineralization and this has been established
based on an internal compilation of historical drilling data. A band of felsic tuffs and volcanic
rocks between Taibi sediments and Cartwright mafic volcanic rocks is now inferred from
historical drill holes. In addition, drone-supported magnetic surveys conducted by Midland
suggest the main magnetic fabric is truncated in the southern part of the project. This
interference, at the contact between felsic and mafic volcanic rocks may be attributed to
structures, which could host potential gold bearing syenitic intrusions such as present in the
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Douay area (see: https://www.linkedin.com/pulse/midland-exploration-inc-md-v-commences-drilling-program-eric-
lemieux-zghee/?trackingld=HDkRn8vex5r25IH3g15eFA%3D%3D). A  helicopter-supported  diamond
drilling program is in progress and of the 5 drill holes initially planned, a 6th hole has now

been added to bring total planned drilling to 1,900m. Positive magnetic anomalies associated
with chargeability anomalies are being targeted by drilling as they may indicate the presence
of disseminated sulphide, and could also be interpreted as the Casa-Berardi deformation
zone. We understand the drilling is going well and the program aimed to test magnetic
anomalies and interpreted structures coinciding with IP anomalies derived from geophysical
surveys completed in 2025. This association could.

Casault Project — 100% Midland, - option agreement with Wallbridge: Following work
completed in 2024, Wallbridge executed a focused targeting study during 2025, supported
by continued field reconnaissance and geological mapping, in order advance the regional
geological framework and refine exploration priorities at the Casault Project. The 2025
targeting study identified 23 additional areas considered prospective for gold mineralization,
providing a broader and perhaps more robust pipeline of exploration targets. Key outcomes
included improved definition of structural controls associated with the Vortex Zone and the
identification of several untested structural intersections between Sunday Lake Deformation
Zone (SLDZ) and NW-trending secondary structures (splays). These intersections and strike
extensions along the secondary structures often provide the structural setting for the gold
deposits such as at the World Class Detour Lake operations (Proven & Probable Gold
Reserves of 18.5 M oz Au, Measured & Indicated Gold Resources of 17.7 M oz. Au and
Inferred Gold Resources of 6.3 M 0z Au on December 31, 2025 for a total of 42M oz. Au) (see:
https://s205.g4cdn.com/243646470/files/doc_downloads/agnico downloads/RnR-

Tables/2025/AEM YE 2025 MRMR Tables Detailed Feb12 2026.pdf), as well as at the
Martiniere and Fenelon deposits. On December 17, 2025, Wallbridge announced plans for its

2026 exploration program, which includes a drilling campaign of 3,000 m designed to
investigate a selection of targets generated from this work at the Casault project. Subject to
permitting, Wallbridge expects the drilling program to commence in the second quarter of
2026.

La Peltrie Project — 50% Midland, in JV with Probe (Fresnillo): The La Peltrie Project is located
15km SE of Agnico Eagle’s Zone 58N gold deposit located SE of Detour Lake and ~25km
west of the former Selbaie mine (see: https://www.linkedin.com/pulse/abitibi-metals-corp-amg-cse-amex-
exploration-inc-amx-v-gric-lemieux-Oumve/?trackingld=C0%2BjfctESXOwjNnEs5SMIRQ%3D%3D). In 2025, a
second MMI soil sampling program totalizing 889 samples was completed on the La Peltrie
project. The soil sampling program successfully identified the known Cu-Au-Ag-Mo
mineralization area and also suggests extension towards the west. Some anomalies correlate
with IP anomalies from the geophysical survey conducted in March 2024 and have yet to be
drill-tested. Moreover, SRK Consulting performed a structural analysis of the high-resolution
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aeromagnetic survey conducted in 2020 to improve the structural and geological
understanding of the copper mineralized zone. Midland is to meet Fresnillo and establish
future work programs.

Gaudet-Fenelon Project — 50% Midland, in JV with Probe (Fresnillo): The Gaudet-Fenelon
project is adjacent to Wallbridge's Fenelon gold project and covers several kilometres of the
Lower Detour Gold Trend (“LDGT"). In 2020 several geophysical surveys were completed on
the project, including high-resolution magnetic surveys and an IP survey of about 42
kilometres targeting the LDGT (see: https://www.linkedin.com/pulse/midland-exploration-inc-md-v-setting-
table-fenelon-area-eric-lemieux/). An airborne magnetic and gravity survey was completed early

2026 on part of the project to provide further information on the position of geological
contacts and structures. Results are pending.

Patris Project — 100% Midland: The Patris project is located <10km NW of the prolific
Doyon/Westwood-Bousquet-La Ronde gold mining camp, and covers the Manneville Fault
over >8 km and the La Pause Fault over >10 km, both recognized as subsidiary faults to the
well-known Destor-Porcupine Fault Zone. In 2024, 90 sonic drilling holes totalizing ~2,075m
were completed on public lands to characterize geochemical dispersion trains in the glacial
till overlain by lacustrine clays (see: https://www.linkedin.com/posts/eric-lemieux-9468715 quebec-abitibi-
patris-activity-7216960750727114752-n-bB?utm_source=share&utm medium=member_desktop). A
consistent till layer has been documented all over the surveyed area and in 2025 a sonic

drilling campaign was done to complete the till survey on private lands along the La Pause
Fault and also in the Manneville sedimentary basin to the NE of the project where a fluvial
basin sharing similarities with Timiskaming basins has been mapped in 2024. A total of 108
sonic drilling holes totalizing 1,180.7m were completed. Results from the till surveys are
being internally evaluated to generate exploration targets.

Lewis Project — 100% Midland, in an option agreement with Barrick: The Lewis Project covers
a position characterized by a regional flexure proximal to the Guercheville-Opawica
deformation zone. The project is located ~60km NW of the Nelligan deposit, which hosts
106.4 Mt @ 0.96 g/t Au (5.16 M oz Au) of inferred and 102.8 Mt @ 0.85 g/t Au (3.12 M oz Au)
indicated resources. In addition, approximately 10km west of the Lewis Property lies the
former Lac Shortt mine, which historically produced 2.7 Mt @ 4.6 g/t Au. The project is under
an option agreement with Barrick which may earn an initial 51% interest in the Lewis Property
by paying in cash $250,000 to Midland and funding exploration work of at least $3M
including a guaranteed amount of $200,000 on or prior to December 31, 2028, at which point

Barrick and Midland will form a joint venture (see: https://www.linkedin.com/posts/eric-lemieux-
9468715 _quebec-abitibi-gold-activity-7396224208147492864-
bs3r?utm_source=share&utm medium=member_ desktop&rcm=ACoAAAEEcwYBYVIIQ3WrNxLu2IPkWSB479A|

ztl). We understand Barrick is the project operator.
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Gold, Copper-Gold Projects (Au, Cu-Au); Eeyou Istchee James Bay

Caniapisc Au Project — 100% Midland: The Caniapisc Au project lies south of the
Caniapiscau Reservoir and is geologically located within the Ashuanipi Subprovince, a lesser-
known and explored portion of the Archean Superior Province of Québec. The project is
located in the Raynouard Complex, characterized by a 50 km-long volcanosedimentary belt
comprising bimodal volcanic sequences, metasedimentary rocks and iron formations.
Historical exploration work, to the south of the Caniapisc Au project, highlights the potential
of the Raynouard Complex with the presence of volcanogenic Cu-Zn-Ag-Au and porphyry
Cu-Au-Ag-Mo mineralization. The Caniapisc Au project is strategically located north of these
showings, where a historical 2014 till sampling survey identified gold anomalies. Results from
5 till samples in 2025 confirm the historical gold-in-till anomalies (see:
https://www.linkedin.com/posts/eric-lemieux-9468715 quebec-jamesbay-caniapiscau-activity-

7330616771403522053-
Mq1?utm_source=share&utm medium=member_desktop&rcm=ACoAAAEEcwYBYVvIIQ3WrNxLu2IPkW

SB479Ajztl). The 2025 exploration programs on the Caniapisc Au project included geological
mapping, prospecting, soil sampling, and a magnetic and electromagnetic geophysical
survey. These programs successfully identified several Au-Zn-Mn-Ag and Au-Zn-Ag-(Pb)-

bearing boulders within a 2-km radius up-ice from gold-in-till anomalies where 16 selected
grab samples yielded values greater than 2.0 g/t Au, including a sample returning 24.5 g/t Au
(see press releases by Midland dated September 9 and October 28, 2025). While boulders are
mostly observed until now in the project area, an amphibolite outcrop in the south-western
part of the project returned a value of 0.56 g/t Au from a selected grab sample (see press
release by Midland dated October 28, 2025). A 2001-kilometres magnetic and
electromagnetic geophysical survey covering the Caniapisc Au project was completed and
the final data is being evaluated to further understand the geological and structural context
of the project.

Several exploration programs are in preparation for 2026, such as a follow-up prospecting
and geological mapping program, a soil sampling program to complete the coverage of the
project, and an airborne LiDAR survey to orient the ground exploration phases. Summer
mechanical trenching and ground geophysics are also currently being evaluated.

Lac Bernard and Viau Projects — 100% Midland: The positive exploration results for the
2025 exploration programs on the Caniapisc Au project prompted Midland to further
evaluate and conduct a regional study to identify new exploration targets based on the
recent metallic signatures identified on the project. Public regional geological, geophysical
and geochemical data from the Ministere des Ressources Naturelles et des Foréts (“MRNF")
was used for the evaluation and led Midland to map designate two new projects near
Caniapisc Au (see: hitps://www.linkedin.com/posts/eric-lemieux-9468715_guebec-jamesbay-caniapiscau-
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ztl). The Lac Bernard project is located 30 km south of Caniapisc Au and covers several Au, Cu,
Mo, and Zn lake bottom anomalies, from the MRNF database, that are located in an area
showing a favourable magnetic complexity, as observed on the available federal magnetic
data covering the region. The Viau project is located 16 kilometres west of Caniapisc Au and
covers several Zn and Mo lake bottom anomalies, from the MRNF databases, located on a
magnetic high that could represent the signature of a fluorite granite identified by the MRNF
in the same area.

A higher resolution lake bottom sediment sampling program has been completed on the Lac
Bernard and Viau projects to refine and generate exploration targets. Results from this lake
bottom survey confirms that several Cu and Au anomalies are present on the Lac Bernard
project, and allow further delimitation of these anomalies. Results on the Viau project
confirms, and also refines, the Zn lake bottom anomalies and identifies several rare earth
elements (“"REE") anomalies. A follow-up prospecting program to these anomalies is planned
for 2026 on these projects.

Gold and Copper-Gold Projects (Au, Cu-Au); Nunavik

Willbob - 100% Midland: The Willbob Project is located ~70 km west and SW of Kuujuag. In
2025, Midland acquired 100% interest in the Kan project from Ressources Tectonic (private
company), and integrated it into its Willbob Project (see: https://www.linkedin.com/pulse/midland-
exploration-inc-md-v-announces-acquisition-kan-eric-lemieux-pghae/). The Willbob Project now contains
a total of 742 exclusive exploration rights covering about ~34,000ha of favourable
stratigraphy and structures for gold mineralization in the Labrador Trough. Before the
acquisition of the Kan project, several exploration programs since 2015 on the Willbob
project by Midland had led to the identification of several gold mineralization systems that
were drill tested in 2019. Drill hole WB-19-33 returned 1.81 g/t Au over 12.06 m from 32.14
to 4420 m, including 299 g/t Au over 456 m from 3214 to 36.70 m (see:
https://www.linkedin.com/pulse/midland-exploration-inc-md-v-ants-willbob-marching-eric-

lemieux/?trackingld=UdKx3T%2F1TOWp9QWyUKX9Jg%3D%3D%C3%A0). Gold
mineralization on Willbob occurs disseminated and hosted by a diorite altered in iron

carbonate and albite. The integration of the Kan project adds several new gold mineralization
hosted in altered iron formations. Data from the Willbob Project, including the Kan area, are
being reviewed, compiled and verified to generate several exploration drilling targets to test
gold mineralization in the altered iron formations and the altered diorite. A summer 2026
exploration program, including drilling and prospecting is currently being planned.

Nachicapau Project — 50% Midland, Strategic Alliance with SOQUEM: The Nachicapau
Project is located in the Labrador Trough, Nunavik. Exploration programs since 2022 has
identified several Cu-Au-Ag mineralized zones which are interpreted to be structurally
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controlled and suggest extension over several kilometres. In 2022, a total 8 selected grab
outcrop samples returned values greater than 1.0 % Cu, including a selected grab sample
grading 25.6 % Cu, 490 g/t Au and 162 g/t Ag on selected grab samples (see:
https://www.linkedin.com/pulse/midland-exploration-inc-md-v-soquem-discover-new-project-eric-lemieux/). In
2023, digenite-bornite-malachite mineralization hosted in calcite-clinochlore veins were

identified and 6 selected grab samples, including 3 boulders, returned values greater than 1%
Cu, including a selected outcrop and boulder samples which respectively returned 13.8 % Cu,
005 g/t Au, 511 g/t Ag, and 204 % Cu, 0.16 g/t Au, 200 g/t Ag (see:
https://www.linkedin.com/posts/eric-lemieux-9468715 guebec-nunavik-exploration-activity-
7138581269461811203-3nIF?utm source=share&utm medium=member deskiop). In 2024, prospecting
identified more digenite, bornite, and malachite mineralization with a total of 15 selected
grab samples, of which one is a boulder, returned grades higher than 1% Cu, including a
selected grab sample returning 399 % Cu, 0.04 g/t Au and 308 g/t Ag (see:
https://www.linkedin.com/posts/eric-lemieux-9468715 quebec-labrador-trough-activity-7232516100482084865-
5AtX?utm_source=share&utm medium=member_desktop). The mineralization is injected in rocks of
the Murdoch Formation as veins and also contains calcite, dolomite, clinochlore and
specularite. They range from a few centimetres to several decimetres in thickness, with a
lateral extent of a few metres. Their distribution now extends up to 3.7 km to the SE of the
Cu-Au-Ag mineralization of 2022. A selected grab outcrop sample located about 10 km
further to the SE returned 5.22 % Cu, 0.65 g/t Au, and 13.8 g/t Ag.

In 2025, a total of 11 selected grab samples, of which 2 were boulders, returned grades
greater than 1% Cu, including a selected grab outcrop sample which returned 13.7% Cu, 4.38

g/t Au, and 65.4 g/t Ag (see: https://www.linkedin.com/posts/eric-lemieux-9468715 midland-and-soquem-
discover-new-copper-gold-activity-7402716188964708353-
X9na/?utm_source=share&utm medium=member_desktop&rcm=ACoAAAEEcwYBYVvIIQ3WrNxLu2IPkWSB479

Ajztl). The density and distribution of these veins over several kilometres could suggest the

presence of a regional-scale hydrothermal system. An IP geophysical ground survey
totalizing 20.45 km was completed in the principal Cu-Au-Ag mineralization area and
identified several anomalies which are undergoing in-depth analysis to determine
exploration targets for upcoming exploration phases and lead to drilling for potential IOCG
mineralization.

Malaco Mountain Project — 50% Midland, Strategic Alliance with SOQUEM: The Malaco
Mountain project is located in the Labrador Trough, Nunavik and consists of the recent
discovery of Cu-Au-REE mineralization. Chalcopyrite mineralization and malachite alteration
are hosted in altered siltstones and mudstones and observed as disseminations spatially
associated with fractures and breccias. Local veining containing more sulfides are also
observed. Two sampling transects were completed where a total of ten (10) selected grab
outcrop samples returned grades greater than 1.0 % Cu, including a selected grab sample
that returned 27.6 % Cu, 0.88 g/t Au, 0.07 % REE, 3,450 ppm Co, and 32.4 g/t Ag. Another
selected grab sample returned 6.12 % Cu, 0.28 g/t Au, 1.77 % REE, 675 ppm Co, and 6.80 g/t
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Ag (see: https://www.linkedin.com/posts/eric-lemieux-9468715_quebec-labradortrough-malaco-activity-
7391850337512628224-

tYfQ?utm source=share&utm medium=member_desktop&rcm=ACoAAAEEcwYBYVIIQ3WrNxLu2IPkWSB479A]
ztl). A follow-up exploration program is being planned in 2026 and includes discussions
about geophysics to further evaluate the project and lead to drilling.

Focus and expertise lead to partnerships: Midland continues to aim for the discovery of
new world-class deposits of gold and critical metals deposit in Québec. Midland strives to
pursue new partnerships beyond the current partners such as Rio Tinto, BHP, Centerra Gold
Inc., Barrick, Agnico Eagle, Wallbridge Mining, Fresnillo (Probe Gold Inc)., OVI Mining Corp.,
SOQUEM Inc., Nunavik Mineral Exploration Fund, and Abcourt Mines Inc.

Midland’s AGM was held February 12, 2026 in Montreal.
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Abitibi - Detour Trend Projects /™
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Agnico Eagle Mines Limited N
Detour Lake Total AGNICO EAGLE
Catédo As at Dec. 31, 2025
gory Tonnage(000 t) Gold grade (g/t)

Mineral Reserves
Total P&P Mineral Reserves

798,061

ContainedGold (000 oz.)

0.72 18,575
Mineral Resources
Total M&I Mineral Resources 678,098 0.81 17,691
Total Inferred Resources 111,964 1.75 6,304
Total Resources 1,588,123 0.83 42 570
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Mag Survey — First Vertical Derivative

A high-resolution mag drone survey was carried out in the south of the Jouvex property.

l MibLanD

* The Mag survey shows different magnetic grains that correspond to the lithologies, Also, a distinct area that cuts the

regional grain in contact with felsic and mafic volcanics.

DDH program
January 2026

vomsters

Jouvex — DDH 2026 - Geophysics

Jouvex

Discontinuity between the
Taibi sediments and the
volcanics marked by a
band of pyritic argillite
detected by regional
inputs.

Interference in the
Magnetic Signature
interferes with the contact
of 2 Geological Units on
the Casa Berardi
deformation zone.
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Nunavik Projects
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Important Disclosures

Company Ticker Disclosures*
Midland Exploration Inc. MD-V D,V,P,R

* Legend

A The Mining Analyst, in his own account or in a family related account, owns securities in excess of 1,000 shares of the

Mining A
I, Eric Le

issued and outstanding equity securities of this issuer.

The Mining Analyst, in his own account or in a family related account, owns securities in excess of 10,000 shares of the
issued and outstanding equity securities of this issuer.

The Mining Analyst, in his own account or in a family related account, owns securities in excess of 30,000 shares of the
issued and outstanding equity securities of this issuer.

The Mining Analyst, in his own account or in a family related account, owns securities in excess of 50,000 shares of the
issued and outstanding equity securities of this issuer.

The Mining Analyst, in his own account or in a family related account, owns securities in excess of 100,000 shares of the
issued and outstanding equity securities of this issuer.

The Mining Analyst, in his own account or in a family related account, owns securities in excess of 250,000 shares of the
issued and outstanding equity securities of this issuer.

The Mining Analyst has visited material operations of this issuer, namely the Mythril, Willbob, Soissons, Pallas, Maritime-
Cadillac, Gatineau Zn, Weedon and Ytterby projects.

This issuer paid a portion of the travel-related expenses incurred by the Mining Analyst to visit material operations of this
issuer.

This issuer has directly paid the Mining Analyst.

This issuer has indirectly paid the Mining Analyst.

nalyst Certification

mieux, Mining Analyst, hereby certify that the comments and opinions expressed in this report accurately

reflect my personal views about the subject and the issuer.

| determine and have final say over which companies are included in my research and do not have direct or indirect

remunera

tion unless disclosed.

This report has been prepared for general information purposes only and should not be considered either a solicitation

for the pu

rchase or an offer of securities. This research note does not constitute a recommendation.

The securities mentioned in this report may not be suitable for all types of investors. The information contained in this
report is not intended as individual investment advice and is not designed to meet any particular investment objectives,
financial situations, or needs. Nothing in this report constitutes legal, accounting or tax advice.
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