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This Managementdéds Discussion and Analysis (AMD&AO) s
31,202consolidated financi al statements of Grid Metals
been prepared in accordance with International Fina
includes certain statements that may be deemed "foreaidng sttements”. All statements in this

discussion, other than statements of historical fact, that address future exploration activities and events or
developments that the Company expects, are forleaidng statements. Although the Company believes

the expedttions expressed in such forwdabking statements are based on reasonable assumptions, such

statements are not guarantees of future performance and actual results or developments may differ materially

from those in the forwartboking statements. Additial information can be found on SEDAR,
www.sedar.com. All amounts are in Canadian dollars, unless otherwise noted.

1. DATE
The date of this MD&A iApril 27, 2023.

2. SUMMARY

Grid Metals Corp. is focused on mineral exploration @entlopment oproperties in Manitoba and Ontario
CanadaThemetalsfocus is orithium and nickeli copper platinum group metalsvhich are critical metals
used in electric vehicle batteries and emissreduction central to the decarbonizationtbe environment.
Theprimarypropertieghatas of the date hereafecurrently under active exploration and development are
(1) the exploratiorstageDonner Lake Lithium Property.and(2) the PEA-stageMakwa-Mayville Nickel
Copper PGM Cobalt Project Both projectsarelocated in the Bird River Greenstone Belt in southeastern
Manitoba. Grid commencedexploration drill prograrsatboth propertiegn January 2022and followed up
with drilling at Donner Lake commencing in October 2022 whasttdd until March 2023.

With the price of Iithium extremely high by historic
Donner Lake Lithium Propertthe Company is actively attempting to progress Donner Lake into production.

The propsedoperational plarcurrentlyis toll milling of Donner Lake material at the nearby Tanco Mine

which has a producing lithium circuit. During 2022 and in the first quarter of 2023 the Company completed

drilling to establish an initial resource at the DenLake Property. The Company announced engagement

of SGS Canada to complete a resource estimate on18pr023.

The Company believes that the medium term supply/demand fundamentals for lithium spodumene
concentrate sourced in North America areyvgositive. This is due mainly because of the strong demand
from rising electric vehicles sales where lithium is used irekbetric vehiclebattery cathodeAccordingly

the Company is looking to establish an initial resource, complete economicstndiprogress the lithium
properties towards production in a timely manner.

Makwa Mayville has a significanéxisting mineratesource andpositiveresultsfrom the initialeconomic

studies completed to dateThe Company believes that by expanding the size of the resource base and
contained metal the project will have the best chance of proceeding to commercial production. To do this the
Company will conduct additional exploration on itsprospective land holdgs in the Bird River
Subsequent to year end é\pril 13, 2023 the Company announced that it had acquired additional land
holdings in the belt from Gossan Resources Limited and a subsidiary of First Mining GoldtRatrpre
prospective for base na$ and lithiumAn updated mineral resource for Makwa Mayville is expected by

the end of the second quarter 2023 followed by further drill programs later in the year.

Tantalum Mining Corporation of Canada MOU - On October 1% the Companyentered into a
Memorandum of UnTéresAgtr eeredniemg o()fAtwieg h Tantal um Mining
Limited f(dMTanmkcked)orthcoming metallurgical tests on |
Lake Lithium Property at the Tanddine, which is located at Bernic Lake in southeastern Manitoba, which

will serve as basis for further collaboration. The Tanco Mine is currently the only North American based

producer of lithium spodumene concentrate.
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Under theTancoAgreemeniGrid will supply samples from Donner Lake to Tanco for metallurgical testing

at the Tanco Mine in order to test their amenability to produce a quality lithium spodumene product.
Following successful initigiestworkand obtaining an Advanced Exploratiorriaé Grid will submit a bulk

sample to Tanco for testing. Upon the approval of both parties and obtaining the required regulatory consents
and permitsGrid and Tanco will enter into a binding agreement to split the costs and profits of mining,
processingand selling lithium spodumene concentrate to the global market based on prevailing spot prices
for lithium spodumene concentratdhe agreement is ndvinding but forms the basis for future
collaboration.

The Donner Lake Lithium Property is a 75%/2fs$#it arrangementietween Grid Metals Corp and Lithium

Royalty CorGp.i dsmLRG&G® .Donner Lake interest is held i

has the right to purchase 20% of the subsidiary commeroigigonable terms and conditions agoéeto
both Grid and LRC.

Sale of Bannockburn Nickel Propertyi On June 7, 202&rid sold its 100% interest in the Bannockburn
Nickel Property( t h e f Ba n n olocktédunean Mataehéward Qntatem Canada Nickel Company
Il nc. ( i Ca n a drakr tNe terknse of dhifransaction Canada Nickelcquired 100% of the

Bannockburn Property in return for issuance to Grid
sharesat a deemed price of $2.01 per Canada Nickel share, the closing price df&€an&dli c kel 6 s commo

shares on June 7, 20ZlIhe Canada Nickel shares are subject to a 4 month and 1 day hold perigdefrom
date of issue.

Financings i The Company completed several financings during the y&um.January 12, 2022he
Company sold a 25% property interasits Donner Lake and Campus Creek lithium propeasesell as a

2% gross overridingoyalty and completed a private placement ifinancing arrangememnwith Lithium
Royalty Corp( fi L Rvhizh raised a total of C$6.3 milliqnt h e A L R C . EithionaRogaityrCgr )

is a leading financier involved in lithium projects around the wddak Grid, the financingwasless dilutive

than a straight equity financing aadabled the Company to proceed veitdrill program on its Donner Lake
Lithium projectand other activities On September 26, 2022he Company announced the completion of
financing sourced primarilin Australia which included several strategic investors including AMCI Group,
Lithium Royalty Corp.,and Primero Engineering. The Company raised a total of $8.520,000. Funds from
both financings have been allocated toward exploration and corporate development.

Donner Lake Lithium Drilling - The Company commenced resource drilling at Donner Lake in October.

A total of 29 holes and5,929.15metres wereompleted in théourth quarter. Most of the completed holes
targeted the core resource area of the MaikeDylast drilled by the Company in 2018. Results met
expectations and confirmed good lithium grade and thickness continuity for the Main Dyke over a strike
length of ~900 metres and to a vertical depth of ~350 meBelssequent to the end of the quarésource

drilling continued through to the end of March 2@@gh a focus on the Northwest Dykshich was initially
drilled by the Company in the pr evilotaa then202223rr 6 s
Donner Lake wintedrilling program saw the completion &f7,6% metresin 67 holesThe new results will

be incorporated in a maiden resource estimate and accompanylij 43xchnical Report scheduled for
completion in late Q2 2023.In June 2022the Companycontracted XPSExpert Proces Solutions
Laboratory, located in Falconbridge, Ontario, to complete an initial mineralogical and metallurgical testwork
on composite samples from both the Main and Northwest dykes prepared from drill core materials collected
by the Comp a affy dhe finbl eepolt fori tlisatldy is ¢éxpected to be delivered in Q2 2023.
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Above: Plan view ofall completedrill holesin the Main and Northwest dykes resource drilling atthe
Donner Lake Lithium Property.
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Above: Long sectiorshowing pierce point locations through the Main Dyke at the Donalke Lithium
Property. Includes all holes completed by the Companfgend of the winter 2022/23 drilling campaign.
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Above: Long section showing pierce point locations through the Main Dyke at the Donner Lake Lithium
Property. Includes all holes completed by the Company to the end of the winter 2022/23 drilling campaign.

The exploration potential of the Donner Lake Lithium Property remains to be fully tastieaccordingly,

the Companynitiated a field program in June 202Zhefield programfocusdon a large, underexplored
section of the prospective granite gnédisgreenstone belt contact area that hosts the knownti@I
pegmatites at the Propert¥he feld work involved geological mapping and lithogehemical surveysThe

majority of the reslts were still outstanding at the end of the Quarter. The Company plans to integrate these
new lithogeochemical data with magnetic survey data acquired in Q1 2023 to develop additional pegmatite
exploration targets at the Property.

Other Activity

In June 2022the Company engageicon Internationalto complete an pdated PEAon the Makwa
Mayville project The newstudy incorporatel metallurgical information acquired subsequent to the
completion of the prior PEA study (RPA Associates, 2014) and coad@éase case involving lower annual
production rates and higher feed gradiey outcomes from this study were expected to be received in the
first part of 2023.

The Companygontracted Geotech Limited to complete airborne geophysical surveys over its Wintering Lake
and Cuthbert Lake Mineral Exploration Licenses that were acquired in 2021. The surveys were completed
in October and the final report is expected sometime in 8888. Preliminary results showed the presence

of several coincident conductivity and magnetic anomalies located near kno@o-RGM surface
occurrences and in association with favourable mafic or ultramafic intrusive bodies.

Detailed geophysical tagting was completed using historical magnetic and EM survey data over the
Companybdbs three MELs covering the western end of
Gillam in northern Manitoba. A number of potential drill targets were ifiledton the Fox River Property

by applying the Raglan nickel sulfide deposit model to the Fox River geophysical data. The Company intends
to apply for initial exploration permits and begin consultation efforts in the first half of 2023.

Environmental Social and Governance
The Company is committed to increasing its operations, compliance and practices relating to environment,
social issuesand governancenattersgoing forward. With respect to environmental stewardship the

Companylooks to minimize thefootprint of its on the ground activities and comply and exceed all
government regulations relating to its activities.
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The Company has an agreement with the Sagkeeng First Nation in whose Traditional Territory the project is
located. The purpose of theagreement is to establish a mutually beneficial relationship covering
environmental and economic aspects of the project.

PROPERTY SUMMARIES
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Above: Location of Grid Metals Lithium and Nickel exploration properties in ManitobaNorthwestern
Ontario.

MANITOBA
Makwa Mayville Ni-Cu-PGM-Co Project

Overview

The Makwa Mayville NiCu-PGM-Co property is located 145 kiltetres northeast of Winniped/anitoba.
The mineral title to the property is held \8averal blocks of mining claims and a mineral leaxger the
Makwa Nickeldeposit The Mayville part of the property is subject tgoat venture between Grid ( 60%)
and Maskwa Nickel Chrome Mines Limited (4DMakwa Nickel Chrome Mines Limited is a 8% owned
subsidiary of Grid.
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There are two NI 4301 defined resourcasaking upthe projectresource viz: (1) Makwa, where the
predominant metal is nickel with fyroduct credits of copper and pfatm graip metals (mostly palladium)
and(2) Mayville, which is a coppedominantcoppernickel sulfidedeposit withsignificantplatinum group
metals credits. The two deposits @y 35 km apart and the current Technical Report, a Preliminary
Economic Assesnent published in 2014, envisaged a central concentrator located at Mayville and treating
feed from both depositsOver the past two decad€sid has spent over $25 million in exploration and
development on thievo propertes

The overall strategy fahe Makwa Mayville project is to expand the resources (RPA, P&bé below) to

exceed the following threshold values: 200,000 tonnes of contained nickel, 250,000 tonnes of contained
copper and 1 million ounced combined containedgalladium+ platinum+ gold. To increase the potential

of achieving this resource expansion target and subsequent to the end of the quarter, the Company announced
the acquisition of three mineral deposits and associated prospective nickel sulfide explorationrgresmd k

as the Pag®re FaultChrome property (adjacent to Makwa) and the Eagle property (adjacent to Mayville).

Mayville Copper
Nickel Deposit

Maypville Intrusion

Manitoba

W
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Above: Map of Bird River Greenstone belt showing Grid Properties

As a precursor teesuming exploratioat the Property during 2021 the Compagagegotiated its Exploration
Agreement with the Sagkeeng First Nation on whose traditional territory the Makwa Mayville Property is
located. The exploration agreemgmovides a framework for Grid to engage with Sagkeeng through the
exploration permittingand mineral development process.dddition, the agreement will provide other
benefits and accommodations so that Sagkeeng is able to meaningfully benefit from the economic
development associated with mineral exploration in its traditional territorye wldpecting cultural and
environmental concerns.

Exploration

In December 2021he Company received approval for its permit applications for drillihg#ithe Makwa

and Mayville properties. Driling commenced at the Makwa property in Janu@g/&2@ the Company
completed a total d&§,850 metres in 18 drill holgsior to the end of April 2022The new drill program was
designed to test a number of geophysical anomalies that were generated from a ground electromagnetic
survey completed by Grid i2018. Each of the anomalies to be tested are proximal to the known deposits
(Makwa and Dumbarton) and represent drill targets with the potential to add additional resources to the
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property. The new drilling results are being incorporated into an updeedrce estimated for the Makwa
property being prepared by Micon International.

Subsequent to the end of therrentquarter the company also completed 6 exploration holes totaling 2,235
metres at the Mayville NCu-PGM property. The new drilling taeted the PGM Zongiscovered in 2011)

and extensions at depth to the current M2 deposit resources. Results for this program were not available at
the time of writing.

The most recent economic study at Mekwa Mayville Roject was a Preliminary EconomAssessment
completed in April 2014nd authored bRRPA AssociatesSince 2014 additional metallurgidalstworkwas
completedfor the Mayville deposit. Thaestwork concluded that nickel recoveries from the Mayville
resource could be significantly impted over the levels that were used in the 2014 PEA.

The currentnineralresource for Makwa Mayvilleas stated in th2014 PEAare tabulated below

MINERAL RESOURCE SUMMARY AS OF NOVEMBER 27, 2013

Mustang Minerals Corp. i Makwa-Mayville Project

Class and Deposit  Tonnes Ni Cu Pt Pd Au Co
(Mt) (%) (%) (9/t) (9/t) (9/t) (%)
Indicated
Makwa 7.2 0.61 0.13 0.10 0.36 N/A 0.01
Mayville 26.6 0.18 0.44 0.05 0.14 0.05 N/A
Total Indicated 33.8 0.27 0.37 0.06 0.19 N/A N/A
Inferred
Makwa 0.7 0.27 0.08 0.05 0.14 N/A 0.02
Mayville 5.2 0.19 0.48 0.06 0.15 0.04 N/A
Total Inferred 5.8 0.19 0.43 0.06 0.15 N/A N/A
Notes:

1. CIM Definition Standards have been followed for classification of Mineral Resources

2. Mineral Resources are reported at a net smelter return (NSRjJfotalue of C$15/tonne at Mayville and
C$20.64/tonne at Makwa

3. At Mayville, NSR values are calculated in C$ using factors of $51 per % Cu and $41 per % Ni. These factors
are based on metal pricesWd$$3.40/lb Cu and US$8.50/Ib Ni, estimated recoveries and smelter terms, and a
US$/C$ exchange rate of 0.97.

4. The Makwa Mineral Resources are estimated using metal prices of US$3.40/lb Cu and US$8.50/Ib Ni,
estimated recoveries and smelter terms, and a@$S&change rate of 0.97. The NSR factors used are:
$87.33 per % Ni, $29.65 per % Cu, $38.25 per % Co, $0.14 per g/t Pt and 0.08 per g/t Pd.

5. Totals may not add correctly due to rounding.

6. Mineral resources that are not Mineral Reserves do not have dememgtconomic viability.

Mineral Title

The mineral rights of th®lakwa Property consist of a mineral leaséth an unexpired term of 19 yegra

surface lease, arekplorationclaims held by the Company. An annual payment of approximately $10,000
must be made to the province of Manitoba to keep the mineral lease and surface lease in good standing. There
is a 1.0% NSR royalty on the Makwa property. The Company has the option to purchase 0.5% of the NSR
royalty for $500,000.

The Companyownsa cumulative 89% interest in thidayville Property (consistingentirely of Crown

Mineral daims) in 2005. A direct 60% interest was acquired feovendor for consideration of $90,000 in

cash, a note for $165,000 due 18 months from closing (which wadyr@id) 2006), and 700,000 common
shares of the Company (issued in 2005). The additional 29% interest was acquired through the acquisition of
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a 72.56% interest in Maskwa Nickel Chrome Mines
remaining 40% interesh the Mayville propertysubject to a joint venture agreemdht pary to the joint

venture agreement is diluted below 10% then their respective interest converts to a 10% Net Profits Interest
which is payable after all capitalvestment and exploratiocand development costs havecouped by the
operating party. Grid is the operator of the joint ventdree shares in MNCM were acquired through the
issuance of 400,000 common shares of the Company and a cash payment of $120,000. A royalty payment in
the amount of $210,000 will be due in five equal annual payments upon the commencement of commercial
production on any portion of the MNCM proper8ubsequent to year end 25% of the lithium rights and a

2% royalty to theoriginal Tanco Claims andifteen of the original Mayville mining daims were sold to

Lithium Royalty Corp. for US$2.25 million

Both Makwa and Mayville arpcated on the Traditional Territory of the Sagkeeng First Nation.

Following additional drilling andexploration and adding additional resources the Company anticipates
completing an updated PEA for the project.

Donner Lake Lithium Property

Overview

The Bird River Greenstone Belt in southeastern Manitoba hosts sétreuah-cesiumtantalumenriched

( A L-C¥ ppegmatitadykesincluding the world famou$ancopegmatite and the producing Tanco Mine.

The Tanco Mine has produced lithiutantalumandcesium products intermittently since 1968urrently,

the Tanco Mine is producing lithium spodumene concentrEbere are a number of pegmatite fields in the

Bird River Greenstone area in addition to Bernic Lake. There has been intermittent exploration activity in the
belt since the 19506s. With the recent aea New of I
entrants funding exploration in the area include
largest spodumene concentrate producer.

Mayville Copper Nickel
PGM Property

Undifferentiated
Felsic Plutonic Rocks

Bird River
Greenstone Belt

Mayville Intrusion

0 @ 5k Donner Lake
L Lithium Property

Above: Mayville and Donner Lake Property area.
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The overall objective of Gridbés exploration activiti

tonnages, e.g.,29 million tonnef high Li20O-grade LCFtype pegmatite dykes that can produce a quality
spodumene concentrate. Specific obies for the next several months include: (1) discover additional
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spodumendearing dykes; (2) complete adequate drilling on the Main and Northwest dykes to support an
initial 43-101 compliant Li20 resource estimate; (3) complete metallurgical testwsdope the potential

to produce a marketable spodumene concentrate; and (4) commence an initial economic study for the project
and explore calevelopment opportunities with the Makwa Mayville Property.

There are two LCHype spodumenbearing dykeshat are the current focus of exploratiand resource
drilling at the propertyGrid drilled 11 holes at the Main Dyke in 2048dintersected a spodumebearing

lithium pegmatite(Main Dyke)over a strike length of approximate8Q0 metres. The Compwuwlrilled 16

holes into the Northwest Dyke starting in February 2022 and two additional holes were drilled in the West
dykes area. Resultsindicate fairly consistent lithium grades and widths over the 600 metres of strike and
250 metres of vertical extethat have thus far been drilled on the Northwest Dykelufre the Company
initiated preliminary metallurgicalestworkat XPSi Expert ProcessSolutions Laboratory (a Glencore
Company)n composite samples from both the Northwest and Main dykes intordealuate the potential

to produce a saleable spodumene concentrate having alti@@Qegrade of 6%. The final report for this

work was received subsequent to the end of the quarter.

There has been a significant amount of historical exploratitmeiBird River greenstone belt focused on

tantalum and cesium minerals, which generally occur in the same pegmatite dyke swarms as lithium. At

Donner Lake, geological mapping and geochemical surveys were completed by previous explorers. The

results of thé work have been filed with the government of Manitoba and are available online. A number

of prospective geochemical trends featuring lithium anomalies in bedrock outcrops (greenstone units)

remain to be tested on the propertgrid utilized all availalbe historicalexplorationdata tohelp guide

additionalgeological mappingnd | it hogeochemi cal saprpglainthay i n the cur
commenced in June and was completed in early Octdkighe time of writing all results from this work

havebeen received and are currently being integrated with a recently completed drone magnetic survey to

generate additional lithium exploration targets on the property.

During the currenguarter,the Company commenced resource delineation drilling startitigthwe Main

Dyke (last drilled in 2018) and finishing at the Northwest Dyka.total 17,6% metres of drilling was
completedn 67 holes At the time of writing analytical results for all but one of these drill holes had been
received. The complete sef 2018, 2022 and 2023 drilling results are being incorporated into an initial
resource estimate for the Main and Northwest dykes that is being carried out by SGS Canada Inc. The results
are expected to be released before the end of the second quainélt ba fully described in a new 4801

Technical Report for the Donner Lake property to be filed BDAR within 45 days of their initial
disclosure.Hole locations and long sections of pierce points for all of the recent drilling at Donner Lake are
provided in theeport simmary sectiombove

Mineral Title

The Donner Lake Lithium Propertis a 75%/25%oint arrangemenbetween a wholly owned subsidiary of

Grid Metals Corp and Lithium Royalty Corp. (6LRCO) .
owned subsidiary on commercial terarsl conditions ihcluding the purchase prigacceptable to both Grid

and LRC.The Property consists of 51 mining claims. Six of the mining claims forming part of the Donner

Lake property were optioned by Grfidr om Tant al um Mining Cor p20fati on of
Under the option agreement with Grid, Tanco retained aNB¥Smelter Royalty Return on any products

sold from the property and a commercial right of first refusal to purchase any products sold from the property

in the future be it ore or lithium concentrat€ébe base metal rights to the Donner Lake LithiunpPrty are

retained by Grid Metals with a minority interest held by Maskwa Nickel Chrome Minégect to a joint

venture agreement

The Donner Lake Lithium Property is located on the Traditional Territory of the Sagkeeng First Nation.
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Mineral Exploration Licenses Acquired in Northern Manitoba

In September 2021he Company acquired the mineral rights for five Mineral Exploration Licenses (MELS)

located in northern Manitoba. Three of the licenses cover a large section of the ProteynZoier Belt,

situated on the Superior Boundary Zdne o s t

to

a majority of

Canadads

at Thompson Manitoba, Sudbury Ontario, and the Raglan Camp of northern Quireexther two licenses
cover prospective mafigltramdic intrusions and known NCu-PGE surface showings in the Pikwitonei
Granulite Domain directly east of the Thompson Nickel Belt and the mining city of Thom@igabulation

of the MEL numbers and their size and annual holding costs are giverntéblbleelow.

Type of License

Regular MEL i Zone A

Special MEL T Zone B

Deposit (with
application)

$0.50/hectare

$0.50/hectare

Zone

Zone A

Zone B

Annual Assessment
Requirement

$1.25/hectare in Year 1 increasin
to $7.50 per hectare in Year

$4.00 per hectare in Year 5

$0.50/hectare in Year 1 increasing to

Initial Ownership Ter

m

3 years

5 years

Renewal Term

3 years

5 years

Grid Property & MEL

#

Thompson East:1134A (Cuthbert
Lake), 1135A (Wintering Lake)

Fox River Belt: 1153B, 1132B, 1133B

Area of Grid MELs

10,500 hectares

102,600 hectares

Year 12021/22Cost $13250 $51269

Year 1 Anniversary Sept. 8, 2022 Sept. 8, 2022
Year 1 Expiry Date Dec. 7, 2022 Dec. 7, 2022
Year 2 2022/23 Cost $53,000 $102,537

In 2022 the Companlgegan to compiland analyze the significant amount of available assessment data for

all of the MELs as an initial step in the exploration of the propertigssed on this work, the Company
contracted a VTEM Plus airborne EM survey overithempson East MELwith Geotet Ltd. The surveys
were completed in October 2022 with final results pending at the time of wrikimesesurveys, when filed
with the Manitobavlines Branchwill cover the combined assessment requireme#§4#25or the initial

two yeas, recovering the cash in lieu payment mizde fall The Thompson East MELs are considered to

be analogous to the currently producing Nova Bollinger nickel sulfide depdsfestern Australia that is

owned by Independence Group (ASXhe Company also paid cash in lieu of assessment work in September
to maintain the Fox River licenses for another year (to Dec., 202®) Fox River MELs are considered by
the Company to repsent a direct geological analogue to the prolific Raglan nickel sulfide district in northern

Quebec.

The

~90 km of

prospective Fox

Ri ver

representa significant and new opportunity for the Company teetransformative nickel sulfide deposit
discovey. Later this yeathe Company plans to complete airborne magnetic and EM surveys over selected
portions of the Fox River West MELSs to supplement the existing geophysical coverage. The approximate
valueof this work is likely toexceedhe combined Year 1 and Year 2 expenditure requirements and once the
new geophysical work is filed for assessment, the Company can recover the cash in lieu payment and maintain
the property until December 2024venif noadditional work is performed.

ma j

Bel t

Although the Company remains committed to maintaining a focus on southeastern Manitoba assets, the
acquisition of the Fox River MELSs represented a very rare opportunity to gain a large land position in both

an established (Tmapson Belt) and highly prospective frontier belt (Fox River) at a time of increasing
investor interest in nickel sulfide projects located in Tier 1 jurisdictions. The Company will be exploring

different options at its disposal to fund and manage futuptoeation of these MELs including, but not
limited to, partnering with an established nickel sulfide mining company and vending a NSR royalty.
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Above: Location of5 Mineral Exploration Licenses in northern Manitoba acquired by the Company in
September2021.

ONTARIO
East Bull Lake Palladium Property
Overview of Property

The East Bull Lak¢ 7 E BRaklaglium Propertgonsists of unpatented mining claims whaziver~80% of

the ~22km x ~4 kmlayeredintrusion that hosts widespreapalladiumdominant disseminatedulfide

mineralization. Grid focused the exploration at EBar palladiumin the area of theouth marginooking

for mineralization occurring in embayments or feeder structures in thusionr The property consists of
unpatented mining claims held 100% by the Company anc
covering eight mining claims at the east end of the intrusion. There are remaining option payments due on

the Shib Poperty.

The East Bull Lake property is subject to underlying royalties held by the original optionors of the property
of up to 3%.
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Above: location of East Bull Lake Palladium Property
Details of drilling at East Bull are summari zed

2021, and June 17, 2021 news releassEsewww.sedar.comDirilling during 2021 was following up on drill
hole EBL20-13 which intersected 119 metres averaging 0.75 g/t Pd, 0.21 g/t Pt, 0.04 §08% Cu and
0.05% Ni (1.13 g/t palladium equivalent gramiePd Eq) with signitant highergradesections including
48.0 metres averaging 1.85 Pd Eq that conthi®.0 metres of 2.97 g/t Pd EEqd 3.68 metres averaging
4.54 g/t Pd EqThe drill hole EBL2613 represented the best grade thickness yet reported at East Bull.

The majoity of the holes drilled in 2020/2021 intersected anomalous to highly elevated palladium, platinum,
and copper values in an inclusibearing zone at the base of the intrusion. The Company believes that this

ibasal | ayer 0 of mi ofers potential fortlarge tonnages ofealladiioh suilfidkes a n d
at East Bull.
* "',‘Bulli.;kgs‘ E GridMetals 2
Stvj(c_ﬁ\)u«»-c\« CORP | .
30 East Bull Lake
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Property Map |
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Above:‘ map of the East Bull Lake Intrusion showing property outline and areas that were covered by atalgieto
survey completed by Grid in 2020.
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Above: Map showing some of the key intercepts in the afdzBL2013.

Above: Map showing selected drill holes from the Parisien Lake Deformation Zone at East Bull.

Following completion of drilling in 2021 a field program of mapping and samplingceapleted at the
property Approximately 500 samples from 5 discrete exploration target areas were submitted for assay. The
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