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MATERIAL CHANGE REPORT

Name and Address of Reporting Issuer
Tectonic Metals Inc. (“Tectonic” or the “Company”)

312-744 West Hastings Street
Vancouver, British Columbia,
V6C 1A5

Date of Material Changes
November 17, 2022
News Releases

A news release announcing the material change was disseminated on November 18, 2022
through Cision Newswire and a copy filed on Tectonic’s SEDAR profile at www.sedar.com.

Summary of Material Changes

On November 18, 2022, the Company announced that it had closed its previously announced
non-brokered private placement (the "Private Placement") of 38,761,250 units of the
Company at a price of C$0.08 per unit (the "Unit Price"), for aggregate gross proceeds to
the Company of C$3,100,900.

Full Description of Material Changes

On November 18, 2022, the Company announced that it had closed its previously announced
Private Placement of 38,761,250 units of the Company at the Unit Price, for aggregate gross
proceeds to the Company of C$3,100,900.

Each unit (the "Unit") issued in the Private Placement consisted of one common share of the
Company (a "Common Share™) and one common share purchase warrant (a "Warrant",
and together with the Common Shares, the "Securities"). Each Warrant is exercisable into
one Common Share at a price of C$0.12 per Common Share until November 17, 2024. All
of the Securities issued pursuant to the Private Placement are subject to a four month and one
day hold period in accordance with applicable Canadian securities laws.

The Company intends to use the net proceeds from the Private Placement to advance the
Company’s Flat Gold Project and for general working capital.

In connection with the Private Placement and in accordance with the policies of the TSX
Venture Exchange ("TSXV"), the Company paid certain finders fees totalling C$48,330 in
cash and 604,125 non-transferrable common share purchase warrants (each, a “Finder’s
Warrant”). Each Finder’s Warrant is exercisable into one Common Share at an exercise
price of C$0.12 and expires November 17, 2024.

Crescat Capital LLC (“Crescat”), an insider of the Company, participated in the Private
Placement. Accordingly, the Private Placement constitutes a “related-party transaction”
under Multilateral Instrument 61-101 — Protection of Minority Security Holders in Special
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Transactions (“MI 61-101"). The Private Placement is exempt from the formal valuation and
minority shareholder approval requirements of MI 61-101 pursuant to sections 5.5(b) and
5.7(1)(a) of M1 61-101, as the Company is not listed or quoted on any of the stock exchanges
or markets listed in subsection 5.5(b) of M1 61-101, and the fair market value of the securities
to be distributed and the consideration to be received for the securities under the Offering
does not exceed 25% of the Company's market capitalization.

Prior to the Private Placement, Crescat, together with any person acting jointly and in concert
with Crescat, owned and controlled 42,166,395 Common Shares of Tectonic and held
common share purchase warrants entitling Crescat to acquire an additional 12,183,332
Common Shares. Crescat subscribed for 4,750,000 Units under the Private Placement.
Subsequent to the Private Placement, Crescat, together with any person acting jointly and in
concert with Crescat, owned and controlled 46,916,395 Common Shares representing
19.56% of the issued and outstanding Common Shares of Tectonic based on a total of
239,807,990 Common Shares outstanding as of November 17, 2022 and they also hold
warrants entitling them to purchase 16,933,332 Common Shares. The Warrants issued to
Crescat contain a restriction that the holder may not exercise the Warrant if the exercise
would result in Crescat, together with any person acting jointly in concert with Crescat,
owning more than 19.99% of the Company’s issued and outstanding shares following the
exercise.

The Company did not file a material change report more than 21 days before the expected
closing of the Private Placement as the details of the Private Placement and the participation
therein by Crescat was not settled until shortly prior to closing of the Private Placement.

A copy of the required disclosure by an eligible institutional investor to be filed by Crescat
in connection with the acquisition of the Units will be available on SEDAR at
www.sedar.com under Tectonic’s profile.

This material change report does not constitute an offer to sell or a solicitation of an
offer to buy the securities in any jurisdiction.

The securities have not been and will not be registered under the United States Securities Act
of 1933, as amended (the "1933 Act™) or any state securities laws and may not be offered or
sold within the United States or to, or for account or benefit of, U.S. Persons (as defined in
Regulation S under the 1933 Act) or persons in the United States unless registered under the
1933 Act and applicable state securities laws, or an exemption from such registration
requirements is available.

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

Not applicable.

Omitted Information

No information has been omitted on the basis that it is confidential information.

Executive Officer

Oliver Foeste, Chief Financial Officer

312-744 West Hastings Street
Vancouver, British Columbia,
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November 24, 2022
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