
FORM 51-102F3 
MATERIAL CHANGE REPORT 

Item 1 Name and Address of the Company 

 Osisko Metals Incorporated (the "Company") 
155 University Avenue, Suite 1440 
Toronto, Ontario, M5H 3B7 

Item 2 Date of Material Change 

 December 16, 2025. 

Item 3 News Release 

 News releases with respect to the material changes referred to in this report were disseminated by the Company 
through GlobeNewswire and filed on SEDAR+ (www.sedarplus.ca) under the Company's issuer profile on 
December 16, 2025. 

Item 4 Summary of Material Change 

 On December 16, 2025, the Company completed a non-brokered private placement with four strategic 
investors, pursuant to which the Company issued an aggregate of 67,666,666 common shares of the Company 
(the "Common Shares") at an offering price of $0.48 per Common Share for aggregate gross proceeds to the 
Company of $32,479,999.68 (the "Private Placement"). 

Item 5 Full Description of Material Change 

Item 5.1 Full Description of Material Change 

 Private Placement  

On December 16, 2025, the Company completed the Private Placement with four strategic investors, pursuant 
to which the Company issued an aggregate of 67,666,666 Common Shares at an offering price of $0.48 per 
Common Share for aggregate gross proceeds to the Company of $32,479,999.68. 

The Private Placement included subscriptions from the following strategic investors: 

• Hudbay Minerals Inc.: 29,166,666 Common Shares for gross proceeds of $13,999,999.68; 

• Agnico Eagle Mines Limited: 26,000,000 Common Shares for gross proceeds of $12,480,000.00; 

• Franco-Nevada Corporation: 4,166,667 Common Shares for gross proceeds of $2,000,000.16; and 

• Caisse de dépôt et placement du Québec (La Caisse): 8,333,333 Common Shares for gross proceeds 
of $3,999,999.84. 

After giving effect to the Private Placement: (i) Hudbay Minerals Inc. ("Hudbay") beneficially owns or 
controls 29,166,666 Common Shares, representing approximately 4.3% of the issued and outstanding Common 
Shares, calculated on a non-diluted basis; and (ii) Agnico Eagle Mines Limited ("Agnico") beneficially owns 
or controls 67,210,000 Common Shares and 20,605,000 Common Share purchase warrants, representing an 
ownership interest in the Company equal to approximately 9.85% on a non-diluted basis and 12.49% on a 
partially-diluted basis.  

The net proceeds of the Private Placement are expected to be used to advance the Company's Gaspé Copper 
project (including drilling, permitting and technical studies) and for general corporate purposes.  

http://www.sedarplus.ca/
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Investor Rights Agreements 

Concurrently with the closing of the Private Placement, the Company and Hudbay entered into an investor 
rights agreement, pursuant to which Hudbay was granted certain rights, including top-up rights and the right 
to participate in future offerings of securities of the Company upon Hudbay's ownership interest increasing to 
9.9% and, subject to certain minimum ownership thresholds and other conditions, the right to board 
representation. 

In addition, the Company and Agnico also amended and restated the terms of their existing investor rights 
agreement dated December 11, 2024, to, among other things, permit Agnico to increase its ownership interest 
in the Company to approximately 12.49%. 

All Common Shares issued under the Private Placement are subject to a statutory hold period expiring four 
months and one day from the date of issuance. 

Item 5.2 Disclosure for Restructuring Transactions 

 Not applicable. 

Item 6 Reliance on subsection 7.1(2) of National Instrument 51-102 

 Not applicable. 

Item 7 Omitted Information 

 Not applicable. 

Item 8 Executive Officer 

 Robert Wares 
Chief Executive Officer 
Osisko Metals Incorporated 
Telephone: (514) 861-4441 

Item 9 Date of Report 

 December 24, 2025 
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