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CAUTIONARY NOTEREGARDING FORWARD LOOKING STATEMENTS

Certain statements and projections in this presentation are forward -looking statements and forward -looking information within the meaning of applicable securities

laws . Forward -looking information is frequently characterized by words such as 6, L ‘6.B°, .6, .B” ' 6", B 6" B 6/ .B " 6" . 7B a4nd _ osher similar words,
or statements that certain events or conditions 6 _ ‘ _oecur . Forward - looking information in this presentation includes, but is not limited to, statements regarding the
beliefs, plans, expectations or intentions of management, as of the date of this presentation, regarding : (i) Nicola Mining Inc.9 (the 6 - _ . , ‘ . abélity to develop its
exploration assets via operational cash flow from gold concentrate production ; (ii) the « _ . , * . _pfans and expectations regarding its proposed 2023 exploration
program for its Craigmont Copper Project; (iii) the reopening of its Treasure Mountain Mine and Merritt Gold/Silver Mill Facility (the 6 t 0 i(iv), amy potential

merger and acquisition °~ 6 _ - o joint venture concerning the Company, including the Letter of Intent announced with Nittetsu Mmmg Co Ltd on its mineral
projects . Although the Company believes that the expectations reflected in the forward -looking information are reasonable, there can be no assurance that these
expectations and assumptions will prove to be correct . Such forward - looking statements are subject to risks and uncertainties that may cause actual results,
performance or developments to differ materially from those contained in the statements including, without Ilimitation, the risks that : () fluctuations in commodity
pricing, specifically copper, gold and silver; (2) the . _ _ , ' ., _abhility to retain or engage qualified employees or contractors necessary to conduct mill operations at
its Merritt Facility ; (3) a decreased demand for copper, gold, silver and other minerals ; (4) unexpected difficulties with the milling and the extraction of minerals fro

the « _ _ , ' . _ ptojects ; (5) unexpected interruptions and problems encountered in the operation of the Merritt Facility ; (6) factors that delay or cause dlff-lcu}fle_ gt
timing of shipments of concentrates by the Company ; (7) potential negative financial impact from regulatory investigations, claims, .lawsuits and other s
proceedings and challenges ; (8) that the Company may not have sufficient capital to operate its Merritt Facility or facilitate the further exploration of ' its propertlesi )

(9) other factors beyond the « _ . , ° , _cohtrol . N+ 7o

There is a significant risk that such forward -looking statements will not prove to be accurate . No assurance can be given that any of the events anticipated,;r"
forward -looking statements will occur or, if they do occur, what benefits the Company will obtain from them . Given the current state of the global financial “markets,
commodity markets, especially the recent volatility  in copper, gold, and silver prices and current economic conditions, any forward -looking statements or prof
may be impacted significantly . Consequently, there is no representation by the Company that actual results. achieved will be the same as those foreca$t
cautioned not to place undue reliance on these forward -looking statements . No forward -looking statement is a guarantee of future results . The Company . disc

intention or obligation to update or revise any forward -looking statements, whether as a result of new information, future events or otherwise, except as:required. by law .
Additional information about these and other risks and uncertainties are set out in the section entitted 677 _‘ ° _in_te . _  , '  _ MD&A filed on SEDAR at
www .sedarplus .ca. g /4' -

The scientific and technical disclosures included in this November 2025 presentation have been reviewed and approved by Will Whitty, P.Geo ., who is the Qualified Person as defined by NI 43- 101 Mr.
Whitty is Vice President of Exploration for the Company . Unless otherwise indicated, all scientific and technical information in this presentation regarding the Craigmont Project is derived from the

~_ ., ' . teéhnical report entitted 6 ., 243-101Technical Report on the Preliminary Copper Resource for the Southern Dump and 3060 Portal « . , dated May 212020 (the 6 .. ‘ " . Technjcal
., _. prepated by Kevin Wells, P Geo., and James N. Gray, P Geo. and all scientific and technical information in this presentation regarding the Treasure Mountain Property is derived from the
, * . _tedhnical report entited 6 _ ' . . Repoft, Project Update Treasure Mountain Property Tulameen River Area, BC,. ‘ . ‘ ' @a®d June 7,2012prepared by Erik A. Ostensoe , P. Geo., Gary, H
GII’OUX MASc P.Eng.and Jim Cuttle, P. Geo. Such information is based on assumptions, qualifications and procedures which are not fully described herein . Reference should be made to the full text
of these documents which were filed under the - _ , * . préfile on SEDARat www .sedarplus .ca.on June 1,2020,and June 12 2012 respectively .
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KEY CATALYSTS ROR2Z0Z5 /AND QN

Offérs a unique investment Ramp up to full capacity at the Merritt Mill
opportunity combining

A Commenced _milling of high - grade gold under Talisker partnership and preparing to
receive high -grade gold ore from Blue Lagoon in Q4

A Commenced 10,000- tonne bulk sample program at Dominion Creek Project in July 2025

V cash generating mill facility

\ per_mltted1 paSt producmg A Expect to achieve full capacity (200 tpd ) in Q3 2025 and generate up to $50M/year in
pl’OjeCtS annual revenue before jumping to >$100M / year in 2026
V tremendous discover . : :
potential y Porphyry Cu vectoring at New Craigmont Project
_ - : A Commenced 4,000 to 5,000 m drill program to evaluate potential porphyry targets
V low - risk, mining - friendly
Jurisdiction (B.C.) Commencing high - grade silver exploration
V Experienced management & A In 2025, Company received aten  -year mine extension and a multi - year exploration
permit to further explore the past producing and permitted high - grade Treasure

board Mountain Ag - Zn- Pb Project

MMIINICNQ INC




PROJECT PORITHCIMD

UniguecCombinationtiorCast &lowFands RiscoZesrBotentidotential

LEGEND NEW CRAIGMONT PROJECT (100%)
% Nicola Mining Asset A Historic Craigmont Copper Mine produced 900M lbs (34Mt
MERRITT IMILLEE TDAILINGSFRACILITY| (L00%) | R Operating Major Mine @ 1.28% Cu)
A Only facility permitted to process third party gold S % Inactive Major Mine A Adjacent to Highland Valley Mine (largest copper mine in
andsilver oresinB.Cc. ~\ T W 9 willing Agreement Canada)
A Modern and recently upgraded 200 tpd facility \i — =" Trans Mountain Pipeline A Established high - grade copper skarn with potential
with over $35M invested to date | e e porphyry copper system
\ . A .
A Longstanding milling & profit share agreements N A 3,300 m diamond dfrill program in 2025
in place with mines ramping to full production P ; EASURE MOUNTAINPROJECT (2002
A Reaching full ity in H2 2025 with potential t Dome Mounaig — = w o)
eaching Ty capacity in with potential o 1/\_ R Mountain Milligan A Historic high - grade Ag - Pb- Zn mine
generate >$50M in annual revenue 0 { \\\
0 ‘x R N A Historical (2009) NI 43 - 101 resource estimate. 69 DDH
Endako R Dominion Creek (~7,000 m) completed since 2011
SAND@M\XEEIL PIT & ROCK QUARRY ‘\ Q Caribdo J A Mine permit (M - 239) allows up to 60K tonnes /year

N AW

. )

Gibraltar 8 R Mountain P\oll_ey
N . % Boss Mlguntain
Bralorhe@ \ -

New Afton

A Operating gravel pit A In June 2025, received five - year exploration permit

A Operating rock quarry (permitted for 1,500 0
tonnes/day)

DOMINIONICREEK PROJECT ((75%)

A High - grade Au - Ag system with veins
outcrop at surface

A Operating ready - mix cement plant

A Businesses running in a partnership with First

Nations A 23 grab samples in 2020 averaged 61.3 g/t

Auand 173.7 g/t Ag ?
Gailreasure: Mountain A Permitted 10,000 - tonne bulk sample

M Falls % V%':&nt Nickel}é(x i
e -SQ_./__“_&'ELM"Q ata "200 m program commenced in July 2025
TSX.V:NIM | FSEHLIA | OTCQB: HUSIF AT A M4 NICOLA 4
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MERRIT [ MILE FACIL

De‘ﬁ y'facmty permitted to process gold and si
* British Columbia.

or from third party "8urceS in 4
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A% 'Data from the BC Governement's Digital Geology: Cui, Y., Miller, D
. ¥Schiarizza, P., and Diakow, L.J., 2017. British Columbia digital

o1 R

.

= © <1,000,000 tonnes

%,

MERRITT NaMLLL
HigjtyyStrate gieyldil MracHy it with
TremendoldsiFhitalird-PantyyDReranchd

A The only facility permitted to process gold and silver
ores from third party sources in B.C.

A Over 100 small - to - medium size gold/silver deposits
within trucking distance with no third - party
processing alternatives to the Merritt Mill

A x.xq " ‘
minimizes risk of new third - party entrants and
processing supply

3 Multi - year approval process
3 High CAPEX costs for mill and infrastructure construction

O Public and First Nations opposition to building new
processing facilities

Located in the Thompson - Okanagan mining district

To I

Centrally located near major cities
3 10 km northwest of Merritt and ~3 hours from Vancouver

™

Easily accessible by road via Highway 8
A Connected to B.C. Hydro grid power
A All water permits in place for mining

The Gold - Silver Inventory Proximal map is not to
imply that the Company will be able to benefit from N I O
the various projects noted or that such projects will

MINI

have any relationship with the Company .Data from | NG INC
BC Data Catalogue




MERRITT RUILL
Lavges, Modeor MM &/ Bailingéricgeilitycility

100% owned by Nicola ' Built on 980 acres of freehold, industrial zoned land with ample room for future expansions.

200 plus tonnes perday (  tpd) of
installed capacity

Includes conventional crushing, grinding
and flotation circuits

On 900 acres of freehold, | -3 Industrial
zoned land

Over $35M invested to date

Significant recent upgrades, including
installation of:

o Do P Do Do Do

3 Water recirculation system to significantly
decrease water consumption -

3 Process automation system to streamline pgrades
processes, decrease production costs, - 5
improve employee safety and optimize
recovery

3 Gravity separation system for recovery of
free gold in addition to gold/silver
concentrates

TSX.V:NIM | FSEHLIA | OTCQB: HUSIF



ME RRITT RauLIL
Millitiig 8.4 rorfit fBhaiesAg ie gments imPlaice Fon 40 0% 0DBRistif g CapiacitC apacity

V

Profit sharing
structure

Exposure to
rising
gold/silver
prices

Sale of
gold/silver
concentrates
worldwide

Long-term
relationships
with key
partners

k l RESOURCES
A Long- term Mining and Milling Partnership Agreement in place
A Up to 75K tpy of mill feed from Dome Mountain mine

A Initially targeting 55K tpy of mill feed with expected recovery

of ~15K oz/year of gold
A Commencing mining activities in July 2025

A Nicolais a long -term partner/investor with >6% share
ownership in Blue Lagoon (CSE:BLLG)

alisker

A Agreement signed on April 9, 2024 and extended in May
2025

A Bralorne Project hosts NI 43 - 101 compliant resource of 1.7M
0z Au with long - term production target of 100K 0z Au/year

A Milling production to commence in June 2025

(D OSISKO

>’ DEVELOPMENT

A Agreement signed in January 2023

A Processed ~15,000 tonnes of gold
mill feed from 7 Carfboo
Project

TSX.V:NIM | FSEHLIA | OTCQB: HUSIF

ocCcean
\_/

A Purchase contract with firm
specializing in global trading services.

A Enables Nicola to sell gold and silver
concentrate worldwide.

— ) ISWER

SITE SERVICES

A Three - way partnership between Nicola

Band.

A Co- operating of gravel pit, rock quarry
and cement ready mix plant

N C0LA

NICOLA & INFRACAN

Mining, Infracon and Lower Nicola Indian

8



NEW CRAIGI\/I@ Ir) 0 E“‘"

Historical major copper mine (~960M Ibs u) in pI’O|IfIC copper belt with high -

S
grade skarn and porphyry (‘:opper alscovery ;5o<t§nt|al la
Yo A NE
,r' 73 e -
T "'i -
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NEW CRAIGMONIT PROJECT

A
A
A
A

100

% tenure ownership of +10,800 ha property located
L] t L 3 ﬂ B

0 - €« - 1 —_ N = . o o

Easily accessible via 14 km of paved roads from Merritt and
adjacent to major highways (BC Highway 8 and Coquihalla)

Connected to B.C. Hydro grid power

cop
3

3 1 ] = ~ ”

per belts and host to many major copper mines
copper mine (2024 production of ~225M Ibs Cu)

Hosts major historical mine with proven geology

Craigmont Mine produced over 900M  Ibs of copper from 1961 to
1982 (mined ~34M tonnes at 1.28% Cu)

Shares the regional geological setting with the Highland Valley
Copper District

2023/24 drilling indicative of a potential porphyry copper system

Exploration work since 2016 has focused on ( 1) expanding
known skarn mineralization, and (ii) defining potential

cop
3

C)
C)
C)

per porphyry system

Over 18,000m of diamond drilling

Property - wide geological mapping

Widespread soil sampling

Property - wide aeromagnetic and ZTEM surveys, IP surveys

N C0LA

10



NEW CRAIGMONT PROJECT

2025 ExploratiaroProgamam

Five target areas based on analysis of geophysical and geochemical data in 2025 by ALS Geoanalytics
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£ Priority 1 B Princeton Group /
Priority 2 Spences Bridge Group :
s Guichon Qtz Diorite
Roads{Tralls | Nicola Volcanic Clastic Rocks !
—— Deactivated i 2 '
Existi [ Nicola Limestone
— Existing --- Faults !

TSX.V:NIM | FSEHLIA | OTCQB: HUSIF

KistoricsRit:

\Waste

pDUmp.

5565000

9563000

A  MYAB Permit allows Nicola to conduct extensive

exploration on never

A Five priority targets identified using Al

A L

< - 1

- before - drilled targets

] J = . o -+

A Commenced 3,000+ m diamond drill program for

2025. Objectives include:

3 Enhance geochemical data for more targeting studies

with ALS Geoanalytics

3 Expanding the extent of mineralization observed at the

MARB and CAS targets

O Test the Draken target at West Craigmont

9 Test anew target in the
A MARB & CAS target areas

9 MARB: near- surface porphyry

centre of the property

- style copper mineralization

3 CAS: near - surface skarn discovered in 2024

3 Program to evaluated continuity along trend between
MARB, CAS and the Embayment Zone

A Draken Target (undrilled)

9 Cluster of copper showings discovered in 2023

O Hosts some of the best developed porphyry
alteration documented at New

N

- style
Craigmont
NICOLA
MINING INC

- tools to analyze

11
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TREASUWRENVIDLNN A N FFROESTT

100% tenure: awnership of>2,200ha property-docated 90:c 90-minutesbBy truck): k)
saquth.of Nicolg’s Metritt Mill. Ex8Bellent regionadl jnfrastructure {aceess through . .
Coguihalla Highway@andiseasonalroads; =28 km frommgridrpower).power ).

Y Coquiihiiidigighway

: .:-ﬂ-( , g &

-+ New Craigmont .

2 !*\\’ Ve & X v \
Merritt Mill }

Py
: -‘-'I‘Zi:
. R 2

A

NICOLA &=



TREASURB\WMIUNIPANAROEEQT !

A In the 1930s, 4,000 tons of ore was mined producing ~40K 0z Au, 380K lbs Pb

and 88K Ibs Zn

A Huldra Silver discovered a silver ST0% 16

- rich vein over a 250 m strike length in 1985

RASE &
"ASE ?

3 Between 1987 and 1989, Huldra Silver conducted exploration through four
underground levels comprising ~2,750 m of crosscuts, drifts and raises, as
well as ~1,675 m of underground drilling and ~3,050 m of surface drilling

A Since June 2011, a total of 69 diamond drill holes (~7,000 m) completed,
including 51 holes over a 5,073 m strike that targeting the upper 150 m of the
historical mine

A In 201213, the Company completed a 10,000-tonne bulk sampl ing program on

|

Highlighted Drill Results 3

Level 1,while Stope 2 remains in - situ Length (m)_] Ag (g
A Permit M - 239 allows up to 60K  tonnes /year of ore mined TG 250 i 0.2 1,050.0 0.5
TM119 65.7 68.8 3.1 595.9 4.3 25
A Exploring various alternatives (  M&A, joint ventures and reopening the historical TM1113 435 43.9 0.4 4,360.0 20.3 4.9
Treasure Mountain  mine) TM1114 73.9 74.2 0.4 2,478.0 11.0 125
. . - - TM1115 48.1 48.7 0.6 1,558.0 5.3 4.0
Historical (2009) NI 43 - 101 Compliant Resource Estimate TM1121 398 40.9 11 1,463.5 18.7 1.6
Category Cut - off = Tonnage Grade Contained metal TM1123 37.9 41.8 3.9 308.0 0.6 4.9
(Ag oz/t) (tonne) Ag (oz/t) Pb (%) Zn (%) Ag (02) Pb (Lb) Zn (Lb) TM1124 51.3 54.0 2.7 507.8 0.7 6.9
Indicated 5.0 52.000 18.1 3.26 3.40 1.040.000 3.740.000 3.900.000 TM1126 122.7 124.1 1.4 7,013.0 21.8 19.6
10.0 33.000 24.2 4.16 3.80 880.000 3.030.000 2.760.000 TM1136 144.5 145.7 1.2 1,564.9 13.5 9.9
mered 100 | 120000 270 270 43 350000 7470000 10 W7 36 SLL 08 780 |60 8S
T i e 2 . EEEEE— — TM1148 25.8 26.1 0.2 4,473.0 49.9 17.6
L TR T e e T T T U T e T ey D Ostensoe , PLGeg., x 7 x 11 TM1148 35.1 35.5 0.4 1,095.0 5.2 5.1
Gary H. Giroux, MASc., P. Eng. and Allan J. Beaton, P. Eng.
2. A Qualified Person has not done any work to classify this historic resource estimate as current therefore Nicola Mining 3. .. Y L S T L Lo T,
is not treating it as current. This historic resource estimate is considered reliable as it was carried out by Qualified Update, Treasure Mountain Property, Tulameen ~ 7 | . R RN B - N
Professionals and disclosed in accordance with the N143 -101. It is considered relevant because it is the most recent 2012, prepared by Erik A. Ostensoe , P. Geo., Gary H. Giroux, MASc., P. Eng. and Jim Cuttle,

resource estimate available and would be the starting point for further work. It will need to be verified before it is P. Geo.

expanded upon or upgraded since subsequent mining (bulk sampling) has taken place.

TSX.V:NIM | FSEHLIA | OTCQB: HUSIF
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TR EASURENVOOUNNTA N AREETT
Sulistantidi Exployatiant [dpsidpside

A MB Zone is ~800 m northwest of the current mine workings on undrilled
northern flank of the mountain

A Encouraging results from 2019/20 sampling programs y
9 Sample 2100151: 813 g/t Ag, 0.52 g/t Au, 19% Zn and 4.66% Cu
9 Sample 2100152: 105 g/t Ag and 1.18% Cu.

9 Sample 2100207 (taken from the Exposed Vein): 1,300 g/t Ag, 2.59 g/t Au 1.16%
Cu, 27.4% Pb and 27.2% Zn

A Identified a 2 km soil anomaly which appears to be related to a vein
system of roughly the same strike length

A In June 2025, received multi - year exploration permit

3 Allows the Company to carry out 20 drill sites, 4,500 m of trail building, 1,400 m
of trenching and 20 km of geophysical surveys over the next 5 years

A Mineral lease extension through April 26, 2032

1. ... "Lt LlL.. . L AR . R A N RN
for 2019 and 2020 Exploration, Treasure Mountain Project, Similkameen Mining Division,
- = . P e R A :
I N
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