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Company Description

Trillium Gold Mines Inc., a junior resource company, engages in
the acquisition, exploration, and development of mineral
properties in Canada. The company explores for gold, copper,
zinc, and silver deposits. Its flagship property is the Newman
Todd gold project located in the Red Lake mining district of
northern Ontario. It also holds an interest in the Gold Centre
property adjacent to the Red Lake Mine Complex and has the
largest land package in the Red Lake district (~55,000 ha). The
company was formerly known as Confederation Minerals Ltd. and
changed its name to Trillium Gold Mines Inc. in June 2020.
Trillium Gold Mines Inc. was founded in 2005 and is
headquartered in Vancouver, Canada.

Impact: Positive

Trillium Gold Mines announced results from ten holes completed at its
100%-owned Newman Todd Complex in 2021. Drilling was designed to
follow up on previous results at the project and test the newly
interpreted, east-west structural corridors cutting through the NT zone.
We view these results positively as drilling has intersected
mineralization outside of the main area of the NT zone and continues
to enhance management’s understanding of the controls of gold
mineralization at the project, supporting the interpretation that these
E-W structural corridors are influencing gold in the NT zone.

e Drilling returns numerous high-grade Au intersections at the Main
and Camp zones. While seven holes were completed at the Main
zone, two were completed in the Camp zone and one in the
Southwest zone (Figure 1, 2). Highlights included: 1) 24.2 g/t Au over
4m including 73.67 g/t Au over 1.15m (NT21-202) in a hew east-west
fault corridor at the Main zone and 2) a wide intersection of 4.6 g/t Au
over 15.5m including 35.86 g/t Au over 1.45m (NT21-196) at the Camp
zone. Drilling successfully confirmed the interpretation that higher
grade gold is associated with the intersection of Rivard style veins and
E-W structural corridors.

¢ Southwest zone mineralization extended. One hole (RV21-36A) was
drilled to test the Southwest zone and has extended the depth and
extent of known mineralization in the area. While this hole was
stopped short due to drill productivity, the E-W corridor associated
with the new mineralized zone is expected to be targeted in the
future. Highlights from this hole included: 1) 3.08 g/t Au over 12m and
2)17.5 g/t Au over 0.45m.

¢ Well-funded for 2022, with a dominant position in Red Lake. While
results were positive, further work is required at Newman Todd to test
the potential of the project. Based on these results, Trillium plans to
focus on high-priority target areas to the east and west of the NT zone
and expand the footprint of mineralization at Newman Todd.
Additionally, the project has never been drill tested beyond 400m
depth suggesting that there may be potential at depth. Trillium
recently closed a financing for gross proceeds of $7.5M, which it
intends to use for exploration purposes at its Red Lake properties
(read more). A resource update may also be available for the Newman
Todd project later this year.

Valuation:

We maintain our BUY rating and price target of C$2.40/sh. Our target
is based on our sum-of-parts derived NAV of $2.88/sh (unchanged).
Trillium trades at a discount to peers with an EV of $24M (vs. peers at
$144M). We believe Newman Todd is one of the best, early-stage projects
being drilled in the Red Lake area, and still has plenty of potential to be
uncovered. Upcoming Catalysts: 1) Drill results from Newman
Todd/Rivard and Gold Centre (ongoing), 2) Exploration results from
Confederation Belt properties (ongoing) and 3) Potential Newman Todd
resource update (2022E).
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Figure 1: Drill hole locations at the Newman Todd Complex
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Figure 2: Long section view of the NT zone
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Disclosure Statement
Updated April 20, 2022

Recommendation / Target Change Red Cloud Securities has this percentage of its
universe assigned as the following:
Date Rating Target Status %
2021-01-13 NA NA BUY 75%
2021-03-08 NA NA BUY (S) 21%
2021-04-05 NA NA HOLD 0%
2021-04-08 BUY 3.00 SELL / Tender 0%
2021-05-18 BUY 3.00 NA 2%
2021-06-30 BUY 2.40 Under Review 1%
2021-09-09 BUY 2.60
2021-09-24 BUY 2.60
2021-10-13 BUY 2.40
2021-10-19 BUY 2.40
2021-11-04 BUY 2.40
2022-03-07 BUY 2.40
2022-03-17 BUY 2.40

Disclosure Requirement

Red Cloud Securities Inc. is registered as an Investment Dealer in all Canadian provinces
and territories, and is a member of the Investment Industry Organization of Canada
(HROC). Part of Red Cloud Securities Inc.'s business is to connect mining companies with
suitable investors. Red Cloud Securities Inc,, its affiliates and their respective officers,
directors, representatives, researchers and members of their families may hold positions
in the companies mentioned in this document and may buy and/or sell their securities.
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in
the future, certain advisory or corporate finance services and receive financial and other
incentives from issuers as consideration for the provision of such services.

Red Cloud Securities Inc. has prepared this document for general information purposes
only. This document should not be considered a solicitation to purchase or sell securities
or a recommendation to buy or sell securities. The information provided has been
derived from sources believed to be accurate but cannot be guaranteed. This document
does not take into account the particular investment objectives, financial situations, or
needs of individual recipients and other issues (e.g. prohibitions to investments due to
law, jurisdiction issues, etc.) which may exist for certain persons. Recipients should rely on
their own investigations and take their own professional advice before investment. Red
Cloud Securities Inc. will not treat recipients of this document as clients by virtue of
having viewed this document.

Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained
herein, and accepts no legal responsibility for any errors or omissions contained herein,
and accepts no legal responsibility from any losses resulting from investment decisions
based on the content of this report.

Company Specific Disclosure Details
Company Name Ticker Symbol | Disclosures
Trillium Gold Mines Inc. TSXV:TGM 34

1. The analyst has visited the head office of the issuer or has viewed its material
operations.

2. Theissuer paid for or reimbursed the analyst for a portion or all of the travel expense
associated with a visit.
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R E D Cbc LO U D 3. Inthelast 12 months preceding the date of issuance of the research report or

recommendation, Red Cloud Securities Inc. has performed investment banking
services or has been retained under a service or advisory agreement by the issuer.

4. Inthe last 12 months, a partner, director or officer of Red Cloud Securities Inc., or the
analyst involved in the preparation of the research report has received
compensation for investment banking services from the issuer.

5. The analyst who prepared this research report has a long position, in the issuer’'s
securities.

6. The analyst who prepared this research report has a short position, in the issuer’s
securities.

7.  Red Cloud Securities Inc. and its affiliates collectively beneficially owned 1% or more
of any class of issuer’s equity securities as of the end of the month preceding the
date of issuance of the research report or the end of the second most recent month
if the issue date is less than 10 calendar days after the end of the most recent
month.

8. A partner, director or officer of Red Cloud Securities Inc. serves as a Director or
Officer or Advisory Board Member of the issuer.

9. A partner, director or officer of Red Cloud Securities Inc. or any analyst involved in
the preparation of a report has, during the 12 preceding months, provided services
to the issuer for remuneration other than normal course investment advisory or
trade execution services.

10. The analyst who prepared this research report was compensated from revenues
generated solely by the Red Cloud Securities Inc.'s Investment Banking
Department.

1. Red Cloud Securities Inc. is a market maker in the equity of the issuer.

12.  There are material conflicts of interest with Red Cloud Securities Inc. or the analyst
who prepared the report and the issuer.

Recommendation Terminology

Red Cloud Securities Inc. recommendation terminology is as follows:

. BUY - expected to outperform its peer group

. HOLD - expected to perform with its peer group

e  SELL - expected to underperform its peer group

e Tender -clients are advised to tender their shares to a takeover bid

. Not Rated or NA - currently restricted from publishing, or we do not yet have a rating

. Under Review — our rating and target are under review pending, prior estimates and
rating should be disregarded.

Companies with BUY, HOLD or SELL recommendations may not have target prices
associated with a recommendation. Recommmendations without a target price are more
speculative in nature and may be followed by “(S)” or “(Speculative)” to reflect the higher
degree of risk associated with the company. Additionally, our target prices are set based
on a 12-month investment horizon.

Dissemination

Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its
authorized client base. All research is then available on www.redcloudsecurities.com via
login and password.

Analyst Certification

Any Red Cloud Securities Inc. research analyst named on this report hereby certifies that
the recommendations and/or opinions expressed herein accurately reflect such research
analyst's personal views about the companies and securities that are the subject of this
report. In addition, no part of any research analyst's compensation is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by such research
analyst in this report.
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