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DISCLAIMER *¥ Azucar Minerals

Safe Harbour Statement

Certain statements in this presentation constitute “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995 and Canadian securities legislation. Such forward-looking statements involve known and unknown
risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company, or
other future events, including forecast production, earnings and cash flows, to be materially different from any future results,
performances or achievements or other events expressly or implicitly predicted by such forward-looking statements. Such risks,
uncertainties and other factors include, but are not limited to, factors associated with fluctuations in the market price of
precious metals, mining industry risks, recent operating losses, uncertainty of title to properties, risk associated with foreign
operations, environmental risks and hazards, proposed legislation affecting the mining industry, litigation, governmental
regulation of the mining industry, properties without known mineable reserves, uncertainty as to calculations of reserves,
mineral deposits and grades, requirement of additional financing, uninsured risks, competition, dependence on key
management personnel, potential volatility of market price of the Company’s common shares, dilution and certain anti-takeover
effects. Such information contained herein represents management’s best judgment as of the date hereof based on information
currently available. The Company does not intend to update this information and disclaims any legal liability to the contrary.

Cautionary Note concerning estimates of Measured, Indicated and Inferred Mineral Resources

This presentation uses terms that comply with reporting standards in Canada and certain estimates are made in accordance with
Canadian National Instrument 43-101 (“NI 43-101”). NI 43-101 is a rule developed by the Canadian Securities Administrators
that establishes Canadian standards for all public disclosure an issuer makes of scientific and technical information concerning
mineral projects. These standards differ significantly from the requirements of the U.S. Securities and Exchange Commission
(“SEC”), and mineral resource information contained herein may not be comparable to similar information disclosed by United
States companies.

This presentation uses the terms “indicated mineral resources” and “inferred mineral resources” to comply with reporting
standards in Canada. We advise United States investors that while such terms are recognized and required by Canadian
regulations, the SEC does not recognize them. United States investors are cautioned not to assume that any part or all of the
mineral deposits in such categories will ever be converted into mineral reserves under SEC definitions. These terms have a great
amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. Therefore, United
States investors are also cautioned not to assume that all or any part of the “indicated mineral resources” or “inferred mineral
resources” exist. In accordance with Canadian rules, estimates of “inferred mineral resources” cannot form the basis of
feasibility or other economic studies. It cannot be assumed that all or any part of the “indicated mineral resources” or “inferred
mineral resources” will ever be upgraded to a higher category.

TSX-V:AMZ | OTCQB: AXDDF | www.azucarminerals.com 1



The Azucar Advantage

-

Drill pad at Norte zone
El Cobre: Top Tier Au/Cu Porphyry Target:

» Sea-level near power, ports, and roads

»  Five porphyry centres to date along ~4-5km strike

»  Drilling success at early stage targets, such as:
* Norte Resource Announced Fall 2020
* Villa Rica (2017): 94.0m @ 1.36% Cu
* Porvenir (2017): 108.0m @ 0.88 g/t Au and 0.29% Cu
* New Alteration Vector / Deep IP target

Endorsement:
»  Newcrest Mining holds ~ 19.9%

TSX-V:AMZ | OTCQB: AXDDF | www.azucarminerals.com

* Azucar Minerals

Norte zone path to Hole 20

Experienced Team:
»  Poliquins have > 25 yrs experience in Mexico

» Caballo Blanco (0.6Mozs Au), Ixtaca (~4Mozs AuEq),
El Cobre (porphyry system)

»  Fully staffed project team
»  Access to global porphyry deposit expertise
Drill Program Underway:

»  Currently drilling mineral vector/deep IP target



Capitalization Structure

Exchanges and Symbols:

Cash:

Issued shares:

Options:

average strike price $0. 12

Warrants:

* At Sept. 30, 2022

Newcrest Mining
Management/Directors

Almadex Minerals Ltd.

TSX-V: AMZ
OTCQB: AXDDF

~5$1.2 MM*

73.8 MM*

~5.9 MM*

nil

19.9%
4.7%
5.0%

* Azucar Minerals
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Duane Poliquin, Chairman
Morgan Poliquin, Pres., CEO, Director

Doug McDonald, EVP, Director

Fuad Sillem, Director
Grant Hendrickson, Director

Korm Trieu, CFO

Major Shareholders Directors and Officers
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El Cobre: Excellent Location
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% Azucar Minerals
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El Cobre: Top-tier targets near infrastructure *xAzucar Minerals

» Large outcropping Cu-Au porphyry system in Veracruz State, Mexico. ~11,860 Ha claim
> Sea-level, 10 km to power plant; crossed by power grid, 4km to Pan American Hwy
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Cost Effective Exploration » Azucar Minerals

> Excellent (road/trail) access plus inexpensive drilling means cost effective exploration

> Increases odds of

TSX-V:AMZ | OTCQB: AXDDF | www.azucarminerals.com
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* Azucar Minerals

» Drilling has demonstrated 5 porphyry
systems to date over approx. 4 - 5km
strike

> Initial Norte resource announced
September 2020 (see page 9)

» Past drill campaigns identify
significant porphyry Cu/Au assays
from multiple targets (see figure;
note scale)

» The known porphyry mineralisation,
including the Norte deposit, appears
to mantle and surround the new
eroded lithocap target (see page 24)
in a roughly arcuate zone of high
magnetic response

» High grade intersections to date from
these targets highlight the potential
for significant mineral endowment
and for higher grade porphyry
mineralisation



El Cobre: Selected Drill Results Overview *¢ Azucar Minerals

El Cobre (100%): Multiple Porphyries along ~4km trend

e Key targets which have been drilled (below) occur along 4km trend:

Norte target: Resource announced Fall 2020:

- Indicated Resource of 1.2M ozs AuEq (47.2Mt of 0.49g/t Au, 0.21% Cu, and 1.4 g/t Ag);
- Inferred Resource of 1.4M ozs AuEq (64.2Mt of 0.42g/t Au, 0.18% Cu, and 1.3 g/t Ag)
- Amenable to Open Pit mining method

Villa Rica target: Drilling has hit enriched Cu zone and hypogene from near
surface. Sample intersections:

-EC17-041: 94.0m @ 1.36% Cu and 0.07 g/t Au;
- EC 19-069: 168.1m @ 0.56 g/t Au and 0.29% Cu (incl. 77.5m @ 0.78 g/t Au and 0.35% Cu)

El Porvenir target: 2017 hole hit significant fresh hypogene porphyry Cu/Au
mineralization:
- EC 17-040: 108.0m @ 0.88 g/t Au and 0.29% Cu

Encinal target: Limited 2017 drilling hit highlight of:
- EC 17-025: 34.47m @ 0.73 g/t Au and 0.20% Cu

* New Suegro and Primo targets discovered in 2019; multiple additional target
areas supported by mapping, soil sampling, alteration mapping and geophysics.

TSX-V:AMZ | OTCQB: AXDDF | www.azucarminerals.com 8



Norte Zone Initial In-Pit Resource Estimatel *tAzucar Minerals

Cutoff in situ In Situ Grades In situ Metal Content
(NSR SUS/t) (ktonnes) Au (gpt) Cu (%) Ag (gpt) AuEqv (gpt) CuEqv (%) Au(kOz) Cu(Mlbs) AuEq(kOz)
9 51,134 0.47 0.20 1.3 0.73 0.58 766 228 1,207
indicated 12 47,211 0.49 0.21 1.4 0.77 0.61 748 221 1,175
20 42,923 0.52 0.22 1.4 0.82 0.65 723 211 1,131
25 34,711 0.59 0.24 1.5 0.91 0.72 660 187 1,020
Cutoff in situ In Situ Grades In situ Metal Content
(NSR SUS/t) (ktonnes) Au (gpt) Cu (%) Ag (gpt) AuEqv (gpt) CuEqv (%) Au(kOz) Cu(Mlbs) AuEq (kOz)
9 86,821 0.34 0.16 1.2 0.55 0.43 949 298 1,531
Inferred 12 64,191 0.42 0.18 1.3 0.66 0.52 860 254 1,354
20 51,617 0.48 0.20 14 0.74 0.58 792 224 1,226
25 37,381 0.57 0.22 1.5 0.86 0.68 685 182 1,036

1 For assumptions and information relating to the NSR cut-off and equivalency calculations, please see the slide titled “additional notes” at the end of this presentation.

» Gold-dominant porphyry with important copper content

» Significant pit-constrained resource established at the first of several high-quality target
areas at El Cobre

> Potential for resource expansion at depth
» Excellent infrastructure suggests low-cost threshold for economic mineralisation

TSX-V:AMZ | OTCQB: AXDDF | www.azucarminerals.com 9



El Cobre: Norte Zone: Drill Plan Map % Azucar Minerals
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Norte Zone Section 763800E "¢ Azucar Minerals
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Norte Zone Section 2175740N "¢ Azucar Minerals
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Norte Zone and other Existing Deposits
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* Azucar Minerals
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» Norte grades compare well with other known Au/Cu porphyry deposits

» The favourable infrastructure at El Cobre suggests low threshold for economic mineralization.
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El Cobre: Villa Rica Zone (Raya Tembrillo)
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* Azucar Minerals

> Villa Rica is one of the
most compelling
geophysical and
geochemical targets at El
Cobre

» Results of first ever
drilling were announced
in Dec. 2017

» Drilling initially focused
on the northern portion
of the anomaly (“Raya
Tembrillo”) where
outcropping Au-rich
stockwork was
discovered in 2017

14



El Cobre: Villa Rica (Raya Tembrillo) Drill Plan *¢Azucar Minerals
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El Cobre: Villa Rica (Raya Tembrillo) Section
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* Azucar Minerals
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2 3 includin 37.50 | 52.00 | 1450
/% g = including | 78.00 | 85.00 [  7.00
- EC-17-037 B TU-17-037 | 294.00 |433.00( 139.00
o 139.00m @ 0.49 g/t Au, 0.24% Cu inc:uzins e
s incl. 41.00m @ 0.91 g/t Au, 0.42% Cu teh el - - :
/\'0 % e g/t Au, . TU-17-037 | 461.00 [588.00] 127.00
CP" : including | 495.00 |507.00]  12.00
Q A\ \506 including 501.00 |505.00 4.00
' EC-17-038 | 17.00 |134.00] 117.00
L“O g including | 50.10 [134.00]  83.90
EC-17-037 9 including 50.10 | 66.00 15.90
127.00m @ 0.14 g/t Au, 0.16% Cu | ® fndudfng 72.00 |134.00) 62.00
incl. 12.00m @ 0.26 g/t Au, 0.29% Cu | & including | 86.00 | 9000] 4.00
K & TU-17-039 | 26.50 |186.00] 15950
N “Q | including | 3450 | 7050 |  36.00
s including | 34.50 | 4250 | 8.00
; ‘00‘ .| including | 42.50 [ 70.50 | 28.00
s 9 | including | 50.50 [ 6050 [ 10.00
x\ “C\’ including | 74.50 |186.00] 111.50
y AZ U C A R A0 e EC17-041 | 0.00 |266.00] 266.00
MINERALS LTD. N Q including 36.00 | 56.00 20.00
¥ \ ) including | 64.00 |158.00[  94.00
- « "S, including | 64.00 |144.00[  80.00
Section 2,174,000N Q including | 64.00 |134.00] 70.00
+/- 50m, Looking North \fp including | 71.00 [114.00]  43.00
El Cobre Property > including 92.00 | 98.00 6.00
i 6‘9 including | 158.00 |216.00] 58.00
Veracruz State, Mexico including | 160.00 |182.00| _ 22.00
= — EC-17-041 | 286.00 |300.00 _ 14.00
I T 1 EC-17-041 | 336.00 [346.00] 1000 [ 0.2 [ 013 |
763,200mE 763,400mE 763,600mE 763,800mE 764,000mE




El Cobre: Villa Rica (Raya Tembrillo) Section

* Azucar Minerals

2,173,600mN 2,173,800mN 2,174,000mN 2,174,200mN 2,174,400mN 2,174,600mN
RAYA TEMBRILLO TARGET - SECTION A - A’ LOOKING WEST
EC-17-043
120.00m @ 0.08 g/t Au, 0.37% Cu
incl. 38.00m @ 0.16 g/t Au, 0.93% Cu EC-19-069 =
= ¢ | 168.10m @ 0.56 g/t Au, 0.29% Cu g
g S ; incl. 77.50 @ 0.78 g/t Au, 0.35% Cu )
S .’.,\ incl. 27.95 @ 1.53 g/t Au, 0.43% Cu
& 200 1200 EC-19-074
\‘ \ 199.98m @ 0.18 g/t Au, 0.22% Cu
Hole # From (m) | To (m) | Interval (m) |Au (g/t) | Cu (%) g el 23-50m @0 36 &/t Au, 0-28% cn
0/
T T T GEG S incl. 8.00m @ 0.52 g/t Au, 0.36% Cu
including 31.60 60.80 29.20 -
including | 31.60 | 39.60|  8.00 s}
including 94.50 |172.00 77.50 1}
I :
includi 2 A . / 0, 2
g including | 133.10 |147.90] 14.80 i ?7'82'2 500'46 g/stsAu, 0.20:; guo ¢ =
EC-19-069 | 187.00 |228.40] 4140 8 incl. 36.20m @ 0.68 g/t Au, 0. ;M’ L
including | 187.00 |195.90] _ 8.90 /%00 incl. 7.20m @ 1.55 g/t Au, 0.40% Cu |
including | 188.15 |191.90] 3.75
EC19-071 | 091 [151.00] 150.09 |
including 67.25 | 80.63 13.38 022 | 016 / - m
including | 9050 | 9450 | 4.00 o\ 5 (+]
EC-19-071 | 17450 [194.50]  20.00 4 \| 20 =
including | 186.90 |187.45| 055 %o {500 % ‘ ® @
including | 191.00 [194.50] _ 3.50 |/ oo 5 g
| EC19-071 | 24380 |311.65] 67.85 1600 l: () ® 8
2| including | 24380 [280.00] 36.20 - B f}a, o N B —F 1S
S| including | 24380 |251.00] _ 7.20 S v QA F
S Cincluding | 245.15 [249.00 3.85 0y/ o | = @ 1600
including | 245.15 |247.00] 185 Ly Z8 | o 1
including | 255.00 |266.00] _ 11.00 § - 500 % |
including | 272.00 [280.00]  8.00 ol \
EC-19-071 | 406.50 [422.50| 16.00 Q| f700 ‘ - ‘
including | 413.80 |415.80]  2.00 2 ‘ {."," Pec0
EC-19-071 | 49850 |516.50|  18.00 0.16 | 0.06 | {
EC-19-071 | 579.00 [587.00] _ 8.00 &,’ | g,'; \ i.\ AZ U C A R
EC-19-071 | 697.00 |740.05] 43.05 0.19 | 0.06 | ') MINERALS LTD.
including | 724.00 |736.00] 12.00 029 | 0.09 - N o '} §
Z| EC19-074 | 152 [20150] 199.98 | 0.18 | 0.22 | Q. - S
E| including | 19.00 | 2950 10,50 < Yo | Section E763550 2
§ including | 43.00 | 77.50 | 34.50 & o +/- 50m, Looking 270°
including 67.50 | 75.50 8.00 “!f - ) El Cobre Property
including 176.00 [178.80 2.80 = v %
EC-19-074 | 21850 |23640| 17.90 o Veracruz State, Mexico
EC-19-074 | 271.00 [300.20]  29.20 008 | 018 w = 00m
TSX-\ EC-19-074 | 31520 |326.85] 1165 0.12 | 0.08 1 == | . .
2,173,800mN 2,174,000mN 2,174,200mN 2,174,400mN 2,174,600mN

17



El Cobre: El Porvenir and Suegro Zones
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* Azucar Minerals

» Drilling at Porvenir has
shown the system
persists to at least
400m depth

» Historic intersections
include 290M of 0.16%
Cuand 0.39 g/t Au
(DDH04CB1) and 106M
of 0.23% Cu and 0.36
g/t Au (EC-13-004)

» Drilling in 2017 and
2019 have hit higher
grade zones including
80M of 1.11 g/t Au and
0.36% Cu (hole EC 17-
040) and 72.5M of 0.99
g/t Au and 0.26% Cu
(hole EC 18-056)

» 2019 Suegro zone
discovery in an area of
subdued magnetics,
and low Zn, Mn in soil,
highlights discovery
potential at El Cobre

18



El Cobre: El Porvenir and Suegro Plan Map
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El Cobre: El Porvenir Section % Azucar Minerals

Hole # From (m)| To(m) | Interval (m) | Au(g/t) | Cu (%)

EC-13-004 1097 | 32800 | 317.03 012 | 009 A A’

EC-13-004 346.00 | 364.00 18.00 012 | 010

EC-13-004 382.00 | 657.00 | _ 275.00 023 | 017 ~\

including 398.00 | 641.00 | _ 243.00 b 3 - .

including 398.00 | 504.00 |  106.00 N

including 412.00 | 480.00 68.00 \ :

including 424.00 | 456.00 32.00 "

including 490.00 | 498.00 8.00

including 534.00 | 63500 | 101.00 020 | 018 R

including 556.00 | 569.40 13.40 0.15 0.20

including 585.00 | 631.00 46.00 o
Z[ including 601.00 | 611.00 10.00 @ 3
E[including | 623.00 [ 627.00 [ 4.0 \ A

TU-13-004 | 683.00 | 699.00 16.00 008 | 005

EC-17-040 68.00 | 423.00 | 355.00 N

including 8200 | 14295 60.95 \ EC-17-040

includin 104.00 | 142.95 38.95 355.00m @ 0.41 g/t Au, 0.16% Cu

including 187.00 | 29500 | 108.00 incl. 108.00m @ 0.88 g/t Au, 0.29% Cu

iricluding B8] 209.00 | 289.00 |  80.00 incl. 80.00m @ 1.11 g/t Au, 0.36% Cu

includi 217.00 | 221.00 4.00

includin 231.00 | 259.00 28.00

TU-17-040 | 475.00 | 499.00 24.00

TU-17-040 | 588.00 | 609.00 21.00 ;
[ Eeca7-0aa 118.50 | 183.00 64.50 EC-18-056 §
= 164.00m © 048 ¢/t Au, 046% Cu :
QI including 233.00 | 243.60 10.60 % Q incl. 72.50m @ 0.99 g/t Au, 0.26% Cu b

'[Eca7-044 264.90 | 279.00 14.10 () ‘ incl. 28.50m @ 1.66 g/t Au, 0.33% Cu

EC17.044 | 291.00 | 317.00 | _ 26.00 ,

EC-17-044 | 337.00 | 417.50 80.50

EC-17-044 | 509.50 | 523.50 14.00

EC-17-044 | 539.50 | 559.50 20.00

EC-17-044 | 587.50 | 653.50 66.00

including 631.50 | 637.50 6.00

EC-17-044 | 72950 | 767.48 37.98

EC-18-056 69.20 | 71.20 2.00 o 8‘ :
[ Eci80s6 151.00 | 158.70 7.70 e S S
| EC18056 | 274.00 | 45800 | 184.00 ley S
S| including [ 34350 | 41600 [ 7250 | - / / \ =8 Soo“}g Pl

includiny 379.50 | 408.00 28.50 / \ /
TR -0 [ 2050 | 050 EC-13-004 il \ w

EC18056 | 735.00 | 766.65 |  31.65 275.00m @ 0.23 g/t Au, 0.17% Cu o0p/ \

including 764.65 | 766.65 2.00 incl. 106.00m @ 0.36 g/t Au, 0.23% Cu L @

incl. 32.00m @ 0.82 g/t Au, 0.41% Cu /7 3
n/‘/ N
700/ A\,
%AZUCAR :
= | / N o
4 ) MINERALS LTD / S
8 / c\Q 2
? El Porvenir Section A-A' oj\fs.f?d,
+/- 50m, Looking 300° g,“,‘ \ _‘06\
El Cobre Property S/ e
Veracruz State, Mexico 2
1/
om 200m O/
TSX-V ' = 20




El Cobre: El Porvenir Section 062 % Azucar Minerals

Hole # From (m) [ To (m) | Interval (m) | Au (&/t) Cu (%)
EC-18-062 194.55 |201.50 6.95 0.10 0.08
EC-18-062 232.00 |243.00 11.00 0.13 0.08
EC-18-062 362.00 |[374.00 12.00 0.12 0.09
EC-18-062 389.45 |584.00 194.55 012300 H6112
T\ % ~| including 389.45 |[436.70 47.25
\ o including 391.00 |427.00 36.00
\ % including | 525.00 |533.00]  8.00
"ro g including | 541.00 |548.00]  7.00
® % E EC-18-062 610.00 |614.00 4.00 0.17 0.09
o e EC-18-062 688.00 |[692.00 4.00 0.09 0.11
o | @ EC-18-062 784.00 |(801.01 17.01 0.14 0.11
w S
i@ ‘ (=]
%
W s | " EC-18-062 -200 mN
2 : 194.55m @ 0.23 g/t Au, 0.12% Cu
49 \ incl. 47.25 @ 0.44 g/t Au, 0.16% Cu
$c,"" N incl. 36.00 @ 0.49 g/t Au, 0.17% Cu
B -400 mN
P
gl MINERALS LTD. ,""
K o |
Cross Section EC-18-062
+/- 50m, Looking 40° ~-& -600 mN
El Cobre Property | @
Veracruz State, Mexico w0 | 2
om 200m ‘,e“ ‘,?
[ e

800 mE
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El Cobre: Primo Target Area
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El Cobre: Primo Target Area Drill Section " Azucar Minerals

2,174,000mN 2,173,750mN 2,173,500mN 2,173,250mN 2,173,000mN 2,172,750mN 2,172,500mN 2,172,250mN
Hole # From (m) | To(m) | Interval (m) |Au (g/t) | Cu (%) =
T = VILLA RICA ZONE - Primo Target B
EC-19-085 | 205.00 | 210.25 525 | 060 | 026 | A A’

THWO0ST

including 205.00 | 205.50 0.50
EC-19-085 305.00 | 326.50 21.50 0.13 0.10
including 326.00 | 326.50 0.50
EC-19-085 393.00 | 401.45 8.45
including 400.70 | 401.45 0.75
EC-19-085 458.25 | 482.15 23.90
EC-19-085 567.00 | 572.75 5:75
TU-19-086 235.00 | 235.50 0.50
TU-19-086 248.50 | 249.10 0.60
TU-19-086 279.00 | 284.85 5.85
TU-19-086 315.00 [ 315.60 0.60
TU-19-086 406.50 | 418.40 11.90
TU-19-086 440.40 | 488.00 47.60
including 440.40 | 446.40 6.00
including 450.40 | 452.40 2.00
including 486.00 | 488.00 2.00
TU-19-086 514.00 | 528.90 14.90
TU-19-086 563.00 | 657.60 94.60

250mRL

OmRL
THWO

THWOSZ-

-250mRL

including | 649.60 | 653.60 4.00 P

TU-19-086 | 684.00 | 700.00 16.00 o

including | 698.00 | 700.00 2.00 N

TU-19-086 | 718.00 | 918.00 | 200.00 NP ;

including | 83150 | 918.00 |  86.50 & §
fé including 862.40 | 918.00 55.60 Legend B
g including 878.40 | 892.40 14.00
‘| including 904.40 | 914.40 10.00 I:I Tectonic breccia

EC-19-089 | 143.25 | 144.95 1.70 /

EC-19-089 | 386.00 | 391.50 5.50 025 [ 0.05 EC-19-086 - m - Clay altered intrusive

EC-19-089 | 415.00 | 428.60 13.60 0.14 [ 0.09 200.00m @ 0.40 g/t Au, 0.24% Cu f\ |:| inirusive

EC-19-089 | 446.50 | 452.50 6.00 0.13 | 0.15 incl. 86.50m @ 0.70 g/t Au, 0.42% Cu © 3
| EC19-089 | 51850 | 558.40 | 39.90 007 | 0.11 incl. 55.60m @ 0.94 g/t Au, 0.56% Cu - = - Vioicanics 3
€| ECc-19-089 | 694.00 | 718.50 24.50 011 | 0.10 < 0
2| Ec-19-089 | 736.50 | 755.50 19.00 0.14 [ 0.15 S

EC-19-089 | 766.50 | 820.50 54.00 0.10 | 0.10 &‘v AZ U c A R

EC-19-089 | 830.80 | 838.50 7.70 012 | 014 /) e

EC-19-089 | 854.50 | 862.50 8.00 0.17 | 019 i,

EC-19-089 | 1047.50 | 1080.50 33.00 - 018 | i Cross Section EC-19-089/093 =

including | 1047.50 | 1049.00 1.50 2 +/- 25m, Looking 90° S
g|_including [ 1072.50 | 107650  4.00 0.60 | 0.46 S El Cobre Property A
g|_EC-19-093 [ 105.00 | 116.20 11.20 033 [ 0.07 L Veracruz State, Mexico
+| EC-19-093 | 430.90 | 435.40 4.50 0.28 | 0.06 3

EC-19-093 | 591.00 | 594.75 3.75 0.16 | 0.05 w R 2o

TSX_V- 2,174,000mN 2,173,750mN 2,173,500mN 2,173,250mN 2,173,000mN 2,172,750mN 2,172,500mN 23
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2,177.000 mN

2,176,000 mN

2,175,000 mN

2,174,000 mN

2,173,000 mN

El Cobre: New Target Area
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* Azucar Minerals

» Mineral vectoring study by CODES
Analytical Laboratory of the
University of Tasmania identifies
new target for possible central
porphyry system

» Used chlorite and epidote samples
collected across project

» Effectiveness established at
porphyry systems such as El
Teniente, Resolution, Batu Hijau

» Study indicates El Cobre district
likely contains a fertile medium to
large sized porphyry system

» Area identified by study coincides
with a deep IP geophysical anomaly
within an area of moderate
magnetic response

> Area also coincides with mapped
lithocap alteration with clear zoning
including a central diaspore-
pyrophyllite-shallow alunite/dickite
(see figure)

» Only limited drill testing to date
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Responsible and Transparent Operations » Azucar Minerals

» Azucar’s operations place a priority on transparency, education, governance, and the health and safety of
our employees

» We have deep respect for the national, state and local environments within which we operate. We believe
responsible mineral discovery and development should carry tangible benefits for our host communities
and countries




Why Invest in Azucar? » Azucar Minerals

Globally-significant porphyry district with excellent infrastructure
Established significant resource at Norte Zone

Targets validated by drilling success in 5 areas across ~4-5km of strike
Strategic investment by Newcrest validates project potential

Still in early stages of defining the potential of El Cobre area

V V V V V V

Management has been exploring in Mexico since 1992

TSX-V:AMZ | OTCQB: AXDDF | www.azucarminerals.com 26



Additional Notes on Mineral Resource Estimate % Azucar Minerals

= The Mineral Resource Estimate was prepared by Sue Bird M.Sc., P.Eng. of Moose Mountain Technical Services, the QP, in accordance with NI 43-101,
and with an effective date of August 3, 2020.

= Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability.

= The NSR and AuEq values were calculated using US$1,500/0z gold, US$3.00/1b copper and USS$18/oz silver, and using metallurgical recoveries of 88%
for gold and copper, and 70% for silver. Smelter terms and offsite costs have been applied as follows: gold payable = 94%, copper payable = 96.5%,
silver payable = 90%, gold refining costs = US$5.00/0z, silver refining costs = USS0.50/0z, copper treatment and offsite (transportation) costs =
USS$0.30/Ib. NSR royalty = 2.5%. The final equations for NSR and AuEq are:

= NSR = Au*(USS44.04*88%) + Cu%*(US$2.53*88%) + Ag*(USS0.49*70%);
= AuEq = Au(g/t) +1.27*Cu(%) + 0.009*Ag(g/t).
= The MRE has been confined by a “reasonable prospects of eventual economic extraction” pit using 45 degree slopes, with the pit size determined at a

gold price of US$1,950/0z, a copper price of US$4.50/Ib and a silver price of US$28.50/0z. The mining costs used are US$2.00/tonne. A process cost of
US$12.00/tonne is used as the cutoff of processed material.

= The specific gravity of the deposit is estimated to be 2.68
= Numbers may not add due to rounding.

QA/QC Procedures and Technical Report for Norte Zone Mineral Resource Estimate (“MRE”)

Details of the MRE are continued in the Project Technical Report, which was prepared in accordance with NI 43-101, and is titled ““NI 43-101 Technical
Report Mineral Resource Estimate on the El Cobre Copper-Gold-Silver Property Veracruz State, Mexico”, is dated November 13, 2020 and is available under
the Company's profile on SEDAR (www.sedar.com). The Technical Report was authored by Kris Raffle, P.Geo. of APEX Geoscience Ltd., and Sue Bird, M.Sc.,
P.Eng. of Moose Mountain Technical Services both of whom act as independent consultants to the Company, and are Qualified Persons (QPs) as defined by
National Instrument 43-101 ("NI 43-101").

The analyses which underpin the MRE were carried out at ALS Chemex Laboratories at Guadalajara, Zacatecas, Mexico; and North Vancouver, Canada using
industry standard analytical techniques. For gold, samples were first analysed by fire assay and atomic absorption spectroscopy (“AAS”). Samples that
returned values greater than 10 g/t gold using this technique were then re-analysed by fire assay but with a gravimetric finish. For copper, samples were first
analysed by Inductively Coupled Plasma — Atomic Emission Spectroscopy (“ICP-AES”), with four acid digestion. Samples that returned values greater than
10000 g/t copper using this technique were then re-analysed by HF-HNO3-HCLO4 digestion with HCL leach and ICP-AES finish. Blanks, field duplicates and
certified standards were inserted into the sample stream as part of Azucar’s quality assurance and control program. The QPs detected no significant QA/QC
issues during review of the data. Azucar is not aware of any drilling, sampling, recovery or other factors that could materially affect the accuracy or reliability
of the data referred to herein.

Azucar Minerals Ltd.’s Qualified Person as defined by National Instrument 43-101 is Mr. Norm Dircks, P.Geo,. Mr. Dircks has reviewed and approved the
technical information in this presentation.
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Contact Us * Azucar Minerals

Morgan Poliquin, CEO Doug McDonald, Executive VP Korm Trieu, CFO

rockman@azucarminerals.com dmcdonald@azucarminerals.com ktrieu@azucarminerals.com

Our Headquarters are located in Vancouver, Canada
PLEASE CONTACT US BY MAIL: Suite 210-1333 Johnston Street, Vancouver, BC, Canada, V6H 3R9
PHONE: +1 604 689 7644 or E-MAIL: info@azucarminerals.com
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