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Proposed Phased Mining Approach for North Bullfrog and Mother
Lode; Compelling Phase-1 Metrics; Reiterate Buy; PT Lower

Stock Data Wael7iyil Phased mining plan. On June 9, 2020, Corvus Gold provided an

Price C$2.97 alternative development scenario for its Mother Lode and North Bullfrog

Exchange TSX projects in Nevada. Contrary to the prior mining plan that has been

Price Target C$6.00 envisioned in the firm’s FY18 Preliminary Economic Assessment

52-Week High C$3.55 (PEA), which saw the development of both assets simultaneously,

52-Week Low C$0.99 this development scenario utilizes a multi-phased approach. In short,

Enterprise Value (M) C$349 Phase-1 includes the development of North Bullfrog utilizing a lower

Market Cap (M) C$368 CapEx mining option, thereby potentially generating the necessary cash

Shares Outstanding (M) 124.0 flow for development of the firm’s Mother Lode project. We note that

3 Month Avg Volume 172,953 Corvus intends to include the revised details of Phase-1 in its updated

Short Interest (M) 0.34 | PEA whichis likely to be completed during the fall of FY20. Corvus also
expects to incorporate an updated mineral resource estimate for all of

its projects, and we highlight that management has already completed

?aSTéMt)) " C§1g-gg a substantial amount of drilling since the FY18 PEA.

TSIZI C:sttwl(Sh)are 020:16 Phase-1 concept lays out potential for an efficient operation
Total Cash/Share Based on commmon Share count of 124.0M with existing infrastructure and permitting. Corvus anticipates a
conventional open-pit surface mine at North Bullfrog under the current

Full Year - May 2019A 2020E 2021E mine plan. At present, the firm expects to target the higher-grade

EY C$(0.10) C$(0.11)  C$(0.09) YellowJacket portion of the deposit with an overall gold recovery rate
of approximately 84% after the low-cost heap leaching of tails. Corvus

. also expects to achieve a gold recovery rate of about 74% for low-grade,

E:J(" Year - May 2%13A 2%28E 2%23E run of mine (ROM) material, which could also provide a cost-efficient
- - - alternative source of ore. We reiterate that North Bullfrog’s project site
0.8 ol (mil) Price , maintains established infrastructure, with access to power and water
located less than two kilometers from the site. On the permitting front,
06 Corvus already has an established environmental baseline database.
'\ 3 This baseline has been maintained for over 24 months. We highlight

that the firm has an existing Plan of Operation permit from the Bureau of

3.5

04 /A 25 Land Management. Going forward, management plans to continue its
W‘UL“'\V | /\'\-,‘.m | L2 advancement of permitting for Phase-1 of the project in late-FY20.
021 15 We reiterate our Buy rating while lowering our PT to C$6.00 per
share from C$6.20 per share. Our decreased PT is the direct result
0- 1 of a less favorable C$/US$ exchange rate amid no other changes
JUN-19 OCT-19 FEB-20 JUN-20

to our model. Our valuation remains based on a combined DCF for
the North Bullfrog and Mother Lode projects utilizing an unchanged
discount rate of 11.0%. This figure remains inline with similar projects
in locations carrying equal geopolitical risk factors. We value the project
at an NAV of C$774.3M, or C$5.68 per share. We then add C$0.14
per share for cash and equivalents, and an additional C$0.15 per share
for Corvus' early-state exploratory assets. This yields a consolidated
asset value of C$814.0M, or C$5.97 per share, which we round to
our final PT of C$6.00 per share. We continue to believe that the
firm remains an attractive takeover target, which is further affirmed by
ongoing exploration successes that have already been seen at Mother
Lode.

Risks. Commodity price risk; operating and technical risk; financial risk;
political risk.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 3 - 4 of this report.
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NAV Estimates for North Bullfrog and Mother Lode 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
Mother Lode and North Bullfrog Milled Tonnes ('000s) - - - - - 2,394 2,993 3,292 3,622 3,984 3,984 3,984 3,984 3,984 673
Note: Assumes minimal ramp-up production in 2023, followed by capacity expansion over 3 years from 2026-2028

Gold grade (g/t) - - - - - 278 271 2.14 1.87 1.58 128 112 111 0.81 0.74

Gold recovery - - - - - 82.9% 82.9% 82.9% 82.9% 82.9% 82.9% 82.9% 82.9% 82.9% 82.9%

Gold production ('000s) - - - - - 177 216 188 181 168 136 119 118 86 13

Gold price $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575

Silver grade (g/t) - - - - - 131 104 6.6 4.6 27 29 29 24 0.4 0.0

Silver recovery - - - - - 74.3% 74.3% 74.3% 74.3% 74.3% 74.3% 74.3% 74.3% 74.3% 74.3%

Silver production ('000s) - - - - - 749 746 518 395 253 276 277 226 33 -

Silver price $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50

Gold:Silver ratio 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0

Gold equivalents from Silver - - - - - 8 8 6 4 3 3 3 3 0 -

Total Gold equivalents - - - - - 186 224 194 185 171 139 122 120 86 13

Mother Lode and North Bullfrog Heap Leach Tonnes ('000s) - - - - 8,000 13,231 31,033 34,269 29,177 28,561 32,220 29,035 37,072 1,783 -

Gold grade (g/t) - - - - 0.19 0.33 0.27 0.24 0.24 0.20 0.23 0.21 0.19 0.17 -

Gold recovery - - - - 73.8% 73.8% 73.8% 73.8% 73.8% 73.8% 73.8% 73.8% 73.8% 73.8% 73.8%

Gold production - - - - 36 104 199 195 166 136 176 145 167 7 -

Gold price $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575 $1,575

Silver grade (g/t) - - - - 0.58 1.38 0.46 037 0.54 0.27 0.33 0.53 0.35 0.61 0.00

Silver recovery - - - - 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%

Silver production - - - - 9 35 28 24 30 15 21 30 25 2 -

Silver price $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50 $17.50

Gold:Silver ratio 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0

Gold equivalents - - - - 0.10 0.39 0.31 0.27 0.34 0.17 0.23 033 0.28 0.02 0.00

Total Gold equivalents - - - - 36 104 199 195 166 136 176 145 167 7 -

Total Gold equivalents - - - - 36 290 424 389 351 306 315 267 288 9 13

Total cash cost per ounce - - - - 680 $ 680 $ 680 $ 680 $ 680 $ 680 $ 680 $ 680 $ 680 $ 680 $ 680

Gross profit $ -8 -8 -8 -8 32,368 $ 259,302 $ 379,114 $ 348,120 $ 314,486 $ 274,113 $ 281,955 $ 238,963 $ 257,552 $ 83,762 $ 11,880

CapEx $ - $ - $ - $ (30,000) $ (423,500) $ (20,000) $ (20,000) $ (20,000) $ (20,000) $ (20,000) $ (20,000) $ (20,000) $ (20,0000 $ (20,000) $ (20,000)

Royalty (Note: estimated <1% @ $1,300 gold immaterial) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -

Tax ('000s) 26.0% $ - $ - $ - $ - $ - (Note 1) (Note 1) (Note 1) $ (38,283) $ (66,070) $ (68,108) $ (56,930) $ (61,763) $ (16,578) $ 2,111

Operating cash flow $ - $ - $ - $ (30,000) $ (391,132) $ 239,302 $ 359,114 $ 328120 $ 256,203 $ 188,044 $ 193,847 $ 162,033 $ 175,788 $ 47,184 $ (6,009)

Discount rate 11.0%

PV of operating cash flow $ -8 -8 -8 (21,936) $ (257,651) $ 142,014 $ 191,997 $ 158,042 $ 111,173 $ 73511 $ 68,270 $ 51,410 $ 50,247 $ 12,150 $ (1,394)
(Note 1): Note: Taxes from 2024 to 2027 reduced by NOLs for CapEx

Total current cash flow $ 577,834 $ 4.24 per share

Cash & equivalents (USD) $ 14,651 S 0.11 per share; as of 2/29/20 C$19.6M of cash converted into USD

Debt $ - $ - pershare

Exploratory assets (USD) $ 15000 $ 0.11 per share

Total current value (USD) $ 607,485 $ 4.46 per share

Common shares 123,988 As of 4/6/20

Options and other dilutive instruments 12,345 As of 2/29/20

Fully diluted shares 136,333

Total current cash flow (CAD) $ 774,297 $ 5.68 per share

Cash & equivalents (CAD) $ 19632 § 0.14  per share; as of 2/29/20

Exploratory assets (CAD) $ 20,100 $ 0.15 per share

Total current value (CAD) $ 814,030 $ 5.97 pershare

Corvus NAV per share (CAD) $ 5.97 1.34 CS/USS exchange rate as of 6/9/20

Rounded ($0.10) price target (CAD) $ 6.00

TSE:KOR share price (CAD) $ 2,97 Asof6/9/20

% discount to NAV 50.5%

Source: H.C. Wainwright & Co. estimates.
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may also be
privileged or otherwise protected by work product immunity or other legal rules. If you have received it by mistake, please let
us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you may not copy this message or
disclose its contents to anyone. The integrity and security of this message cannot be guaranteed on the Internet.

H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for evaluating both
the potential return and risk associated with owning common equity shares of rated firms. The expected return of any given
equity is measured on a RELATIVE basis of other companies in the same sector. The price objective is calculated to estimate
the potential movements in price that a given equity could reach provided certain targets are met over a defined time horizon.
Price objectives are subject to external factors including industry events and market volatility.

RETURN ASSESSMENT
Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised of all the
common stock of companies within the same sector.

Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive index
comprised of all the common stock of companies within the same sector.

Market Underperform (Sell): The common stock of the company is expected to underperform a passive index comprised of
all the common stock of companies within the same sector.

Rating and Price Target History for: Corvus Gold Inc. (KOR-CA) as of 06-09-2020

|I:BUY:C$1.80 ||BUY:C$1.7O ||BUY:C$1.80 ||BUY:C$3.80 ||BUY:C$4.20 ||BUY:C$3.7O ||BUY:C$5.10 ||BUY:C$4.80 ||BUY:C$4.30 ||BUY:C$4.4O ||BUY:C$6.90 |
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Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting or placement
of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related services to a company
or one of its affiliates or subsidiaries within the past 12 months.

Distribution of Ratings Table as of June 9, 2020
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 384 90.57% 135 35.16%
Neutral 37 8.73% 7 18.92%
Sell 0 0.00% 0 0.00%
Under Review 3 0.71% 3 100.00%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Heiko F. Ihle, CFA, Tyler Bisset and Marcus Giannini , certify that 1) all of the views expressed in this report accurately reflect
my personal views about any and all subject securities or issuers discussed; and 2) no part of my compensation was, is, or
will be directly or indirectly related to the specific recommendation or views expressed in this research report; and 3) neither
myself nor any members of my household is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst’'s household has a financial interest in the securities of Corvus Gold Inc.
(including, without limitation, any option, right, warrant, future, long or short position).

As of May 31, 2020 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities
of Corvus Gold Inc..

Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at the time
of publication of this research report.
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The research analyst principally responsible for preparation of the report does not receive compensation that is based upon any
specific investment banking services or transaction but is compensated based on factors including total revenue and profitability
of the Firm, a substantial portion of which is derived from investment banking services.

The firm or its affiliates received compensation from Corvus Gold Inc. for non-investment banking services in the previous
12 months.

The Firm or its affiliates did receive compensation from Corvus Gold Inc. for investment banking services within twelve months
before, and will seek compensation from the companies mentioned in this report for investment banking services within three
months following publication of the research report.

The Firm does not make a market in Corvus Gold Inc. as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific investment
objectives and financial position. Past performance is no guarantee of future results. This report is offered for informational
purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such would be prohibited. This research report is not intended to provide tax advice or to be used to provide tax advice to
any person. Electronic versions of H.C. Wainwright & Co., LLC research reports are made available to all clients simultaneously.
No part of this report may be reproduced in any form without the expressed permission of H.C. Wainwright & Co., LLC. Additional
information available upon request.

H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This research report is
not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness
of investing in financial instruments and implementing investment strategies discussed or recommended in this research report.

H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or written market
commentary or trading strategies that reflect opinions that are contrary to the opinions expressed in this research report.

H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, will from time to time
have long or short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants)
thereof of covered companies referred to in this research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as being
accurate and does not purport to be a complete statement or summary of the available data on the company, industry or security
discussed in the report. All opinions and estimates included in this report constitute the analyst's judgment as of the date of
this report and are subject to change without notice.

Securities and other financial instruments discussed in this research report: may lose value; are not insured by the Federal
Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal amount invested.
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