A copy of this preliminary short form base shelf prospectus has been filed with the securities regulatory authorities in each of the provinces and territories
of Canada, but has not yet become final for the purpose of the sale of securities. Information contained in this preliminary short form base shelf
prospectus may not be complete and may have to be amended. The securities may not be sold until a receipt for the short form base shelf prospectus is
obtained from such securities regulatory authorities.

This prospectus is a base shelf prospectus. This short form base shelf prospectus has been filed under legislation in each of the provinces and territories
of Canada that permits certain information about these securities to be determined after this prospectus has become final and that permits the omission
from this prospectus of that information. The legislation requires the delivery to purchasers of a prospectus supplement containing the omitted
information within a specified period of time after agreeing to purchase any of these securities, except in cases where an exemption from such delivery
requirements has been obtained.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This preliminary short form
base shelf prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein
only by persons permitted to sell such securities. The securities being offered under this short form base shelf prospectus have not been and will not be
registered under the United States Securities Act of 1933, as amended, or any state securities laws, and, subject to certain exceptions, will not be offered
or sold within the United States or to or for the account or benefit of U.S. Persons. See “Plan of Distribution”.

Information has been incorporated by reference in this preliminary short form base shelf prospectus from documents filed with securities
commissions or similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge
from the Corporate Secretary of West Red Lake Gold Mines Ltd. at Suite 3123 — 595 Burrard Street, 600, Vancouver, British Columbia, V7X 1J1,
Canada (Telephone (604) 609-6138), and are also available electronically at www.sedarplus.ca.

This short form base shelf prospectus may qualify an “at-the-market distribution” (as such term is defined in National Instrument 44-102 — Shelf
Distributions).
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West Red Lake Gold Mines Ltd. (“WRLG” or the “Company”) may offer and sell from time to time: (i) common shares
of the Company (“Common Shares”); (ii) warrants, to purchase Common Shares or other Securities (as defined below)
(“Warrants™); (iii) subscription receipts, each of which, once purchased, entitles the holder to receive upon satisfaction
of certain release conditions, and for no additional consideration, one or more other Securities (“Subscription Receipts”™);
(iv) debt securities, which may consist of bonds, debentures, notes or other evidences of indebtedness of any kind, nature
or description and which may be issuable in series (collectively, the “Debt Securities”); (v) securities convertible into or
exchangeable for Common Shares and/or other Securities (the “Convertible Securities”); (vi) units comprised of a
combination of any of the above securities of the Company (the “Units”); or (vii) any combination of such securities (all
of the foregoing collectively, the “Securities” and individually, a “Security”) for up to an aggregate offering price of
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$200,000,000 (or its equivalent in other currencies), in one or more transactions during the 25-month period that this
Prospectus, including any amendments hereto, remains effective.

The Company prepares its financial statements in accordance with International Financial Reporting Standards
as issued by the International Accounting Standards Board (“IFRS Accounting Standards™).

Purchasers of Securities should be aware that the acquisition of Securities may have tax consequences both in the
United States and in Canada. Such consequences for purchasers who are citizens of, or resident in, the United
States are not described fully herein and may not be fully described in any applicable Prospectus Supplement.
Purchasers of Securities should read the tax discussion contained in the applicable Prospectus Supplement with
respect to a particular offering of Securities.

The Company will provide the specific terms of any offering of Securities, including the specific terms of the Securities
with respect to a particular offering and the terms of such offering, in one or more prospectus supplements (each a
“Prospectus Supplement”) to this Prospectus. The Securities may be offered separately or together or in any combination,
and as separate series.

In addition, Securities may be offered and issued in consideration for the acquisition of other businesses, assets or
securities by the Company or a subsidiary of the Company. The consideration for any such acquisition may consist of any
of the Securities separately, a combination of Securities or any combination of, among other things, Securities, cash and
assumption of liabilities.

An investment in Securities involves significant risks that should be carefully considered by prospective investors
before purchasing Securities. The risks outlined in this Prospectus and in the documents incorporated by reference
herein, including the applicable Prospectus Supplement, should be carefully reviewed and considered by
prospective investors in connection with any investment in Securities. See “Cautionary Statement On Forward-
Looking Information” and “Risk Factors”.

An investor should read this Prospectus and the applicable Prospectus Supplement carefully before investing in any
Securities.

Except as otherwise stated in this Prospectus, all dollar amounts in this Prospectus are stated in Canadian dollars.
See “Currency Presentation and Exchange Rate Information”.

All information permitted under applicable securities laws to be omitted from this Prospectus will be contained in one or
more Prospectus Supplements that will be delivered to purchasers together with this Prospectus, except in cases where an
exemption from such delivery requirements has been obtained. For the purposes of applicable securities laws, each
Prospectus Supplement will be incorporated by reference into this Prospectus as of the date of the Prospectus Supplement
and only for the purposes of the distribution of the Securities to which that Prospectus Supplement pertains.

The Securities may be sold pursuant to this Prospectus directly to investors or through underwriters, dealers or agents
designated from time to time, at amounts and prices and other terms determined by the Company. A Prospectus
Supplement will set out the names of any underwriters, dealers or agents involved in the sale of the Securities, the amounts,
if any, to be purchased by underwriters, and the plan of distribution for such Securities, including the net proceeds the
Company expects to receive from the sale of such Securities, the amounts and prices at which such Securities are sold and
the compensation of such underwriters, dealers or agents. This Prospectus may qualify an “at-the-market-distribution” as
such term is defined in National Instrument 44-102 Shelf Distributions (“NI 44- 102”). In connection with any offering
(other than an at-the-market distribution or as otherwise specified in a Prospectus Supplement), the underwriters or agents
may, subject to applicable law, over-allot or effect transactions that stabilize or maintain the market price of the Securities
offered at levels other than that which might otherwise exist in the open market. Such transactions, if commenced, may be
interrupted or discontinued at any time. No underwriter, dealer or agent involved in an “at-the-market” distribution under
this Prospectus, no affiliate of such an underwriter, dealer or agent and no person or company acting jointly or in concert
with such underwriter, dealer or agent will over-allot Securities in connection with such distribution or effect any other
transactions that are intended to stabilize or maintain the market price of the Securities. See “Plan of Distribution”. As of
the date of this Prospectus, no underwriter or dealer is in a contractual relationship with the Company requiring the
underwriter or dealer to distribute Securities under this Prospectus. Accordingly, no underwriter has been involved in
the preparation of this Prospectus nor has any underwriter performed any review of the contents of this Prospectus.



In accordance with subsections 4.1(1) and 5.5(7) of NI 44-102, the Company will file, with this Prospectus, an undertaking
with the securities regulatory authorities in each of the provinces and territories of Canada that the Company will not
distribute Securities that, at the time of distribution, are novel specified derivatives or novel asset-backed securities,
without first pre-clearing with the applicable regulator the disclosure to be contained in any Prospectus Supplement
pertaining to the distribution of the novel specified derivatives or asset-backed securities.

The Common Shares are listed and posted for trading on the TSX Venture Exchange (the “TSXV”) under the symbol
“WRLG” and quoted on the OTCQX Best Market trading platform under the United States (the “OTCQX”) under the
trading symbol “WRLGF”. On February 19, 2026, the last trading day prior to the date of this Prospectus, the closing
price of the Common Shares on the TSXV and the OTCQX was $1.18 and US$0.86, respectively. The Company’s gold-
linked notes (the “Gold-linked Notes) and gold-linked note warrants (“Gold-linked Warrants”) commenced trading
on the TSXV under the symbol “WRLG.NT.U” and “WRLG.WT.A”, respectively, on September 9, 2024, the warrants
issued on October 24, 2024 (the “October 2024 Warrants”) commenced trading on the TSXV on October 28, 2024
under the symbol “WRLG.WT.B”, the warrants issued on May 16, 2024, (the “May 2024 Warrants”) commenced
trading on the TSXV on May 30, 2024, under symbol “WRLG.WT”, and the warrants issued on February 25, 2025 (the
“2025 Warrants”) commenced trading on the TSXV on February 28, 2025 under the symbol “WRLG.WT.C”. On
February 19, 2026, the last trading day on the TSXV prior to the date of this Prospectus, the closing price of the Gold-
linked Notes was $190.00, the Gold-linked Warrants was $0.57, the October 2024 Warrants was $0.42, the May 2024
Warrants was $0.22, and the 2025 Warrants was $0.49, respectively. Unless otherwise specified in the applicable
Prospectus Supplement, Securities other than Common Shares will not be listed on any securities exchange. There
is currently no market through which such Securities other than Common Shares, the Gold-linked Notes, the
Gold-linked Warrants, the October 2024 Warrants, the May 2024 Warrants, and the 2025 Warrants may be sold
and purchasers may not be able to resell any such Securities purchased under this Prospectus and the Prospectus
Supplement relating to such Securities. This may affect the pricing of such Securities in the secondary market, the
transparency and availability of trading prices, the liquidity of such Securities and the extent of issuer regulation.
See “Risk Factors”. No assurances can be given that a market for trading in Securities of any series or issue will
develop or as to the liquidity of any such market, whether or not the Securities are listed on a securities exchange.

The head office and principal address of the Company is located at 3123 - 595 Burrard Street, Vancouver, British
Columbia, V7X 1J1, Canada. The registered and records office of the Company is located at 25th Floor, 700 West Georgia
Street, Vancouver, British Columbia, V7Y 1B3, Canada.
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ABOUT THIS SHORT FORM PROSPECTUS

In this Prospectus, the Company and its subsidiaries are collectively referred to as the “Company” or “WRLG”, unless
the context otherwise requires. Readers should rely only on the information contained or incorporated by reference in
this Prospectus. The Company has not authorized anyone to provide readers with information that is different or
additional information from that contained in this Prospectus. If anyone provides you with any different, additional,
inconsistent or other information, you should not rely on it. The Company takes no responsibility for, and can provide
no assurance as to the reliability of any other information that others may give readers of this Prospectus. The Company
is not making an offer to sell or seeking an offer to buy the Securities in any jurisdiction where the offer or sale is not
permitted.

Readers should not assume that the information contained in this Prospectus, any applicable Prospectus Supplement
or any document incorporated by reference herein and therein is accurate as of any date other than the date on the
front cover of this Prospectus, any applicable Prospectus Supplement or the respective dates of the documents
incorporated by reference herein and therein, regardless of the time of delivery or of any sale of the Securities pursuant
thereto. It should be assumed that the information appearing in this Prospectus, any Prospectus Supplement and the
documents incorporated by reference herein and therein are accurate only as of their respective dates. The business,
financial condition, results of operations and prospects of the Company may have changed since those dates.

This Prospectus shall not be used by anyone for any purpose other than in connection with an offering of Securities
as described in one or more Prospectus Supplements. The Company does not undertake to update the information
contained or incorporated by reference herein, including any Prospectus Supplement, except as required by applicable
securities laws. Information contained on, or otherwise accessed through, the website of the Company,
www.westredlakegold.com, shall not be deemed to be a part of this Prospectus, any applicable Prospectus Supplement
or document incorporated by reference herein or therein, and should not be relied upon by prospective investors for
the purpose of determining whether to invest in the Securities.

CAUTIONARY STATEMENT ON FORWARD-LOOKING INFORMATION

All statements, other than statements of historical fact, contained or incorporated by reference in this Prospectus
constitute “forward-looking information” within the meaning of applicable Canadian securities legislation. Forward-
looking information herein and in the documents incorporated by reference herein are provided as of the date of such
documents only, and the Company does not intend, and does not assume any obligation, to update this forward-looking
information and statements, except as required by law. Generally, forward-looking information and statements can be
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identified by the use of forward-looking terminology such as “plans”, “expects”, “is expected”, “budget”, “scheduled”,
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“estimates”, “forecasts”, “intends”, “anticipates”, or “believes”, or the negative connotation thereof or variations of
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such words and phrases or state that certain actions, events or results “may”, “could”, “would”, “might” or “will be
taken”, “occur” or “be achieved” or the negative connotation thereof. Forward-looking information and statements
contained or incorporated by reference in this Prospectus include statements with respect to the future financial and
operating performance of WRLG; planned exploration, development, and production activities; the future
interpretation of geological information; the cost and results of operational activities including objectives, exploration,
development and evaluation activities; expectations regarding mineral resources; realization of mineral resource
estimates; reclamation costs and timing; expectations with respect to the process for and receipt of regulatory
approvals, permits and licenses under governmental and other applicable regulatory regimes; future financings and
the ability to raise capital; the future price of precious metals; requirements for additional capital; and the listing of
Securities on any securities exchange.

Forward-looking information and statements are based on the then current expectations, beliefs, assumptions,
estimates and forecasts of WRLG about WRLG’s business and the industry and markets in which it operates. Forward-
looking information and statements are made based upon numerous assumptions, including among others, that the
results of planned exploration, development and production activities are as anticipated and on time; the price of gold
and other market conditions and factors; the cost of planned exploration, development, and production activities; that
there will be limited changes in any project parameters as plans continue to be refined; that financing will be available
if and when needed and on reasonable terms; that third party contractors, equipment, supplies and governmental and
other approvals required to conduct WRLG’s planned exploration, development, and production activities will be
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available on reasonable terms and in a timely manner; that there will be no revocation of government approvals and
that general business, economic, competitive, social and political conditions will not change in a material adverse
manner; financial and precious metals markets will not be adversely affected by a global pandemic (including COVID-
19); that suppliers, employees, contractors and subcontractors will be available to continue operations as needed; that
demand for, and supply of, gold, tax rates, interest rates and exchange rates; mineral resource estimates and the
assumptions on which they are based; and the listing of Common Shares qualified by this document on any securities
exchange. Although the assumptions made by the Company in providing forward-looking information or making
forward-looking statements are considered reasonable by management at the time, there can be no assurance that such
assumptions will prove to be accurate.

Forward-looking information and statements also involve known and unknown risks and uncertainties and other
factors, which may cause actual results, performances and achievements of WRLG to differ materially from any
projections of results, performances and achievements of WRLG expressed or implied by such forward-looking
information or statements, including, among others, negative operating cash flow and dependence on third party
financing; uncertainty of the availability of additional financing; price of gold; exploration, development, and
production risks; uninsurable risks; reliance upon key management and other personnel; imprecision of mineral
resource estimates; potential cost overruns on any development; pending assay results; changes in climate or increases
in environmental regulation; aboriginal title and consultation issues; deficiencies in the Company’s title to its
properties; information security and cyber threats; failure to manage conflicts of interest; failure to obtain or maintain
required permits and licenses; changes in laws, regulations and policy; changes in government policy; competition for
resources and financing; volatility in market price of the Common Shares; potentially dilutive future financings;
financial and gold market reactions, as well as effects on individuals on which WRLG relies, as a result of global,
speculative nature of exploration and development projects; liquidity of securities of WRLG; dilution risks to existing
securityholders; risks associated with the sale of securities of WRLG; inability to exploit, expand and replace mineral
reserves and mineral resources; and other factors discussed or referred to in this Prospectus under “Risk Factors”.

Although WRLG has attempted to identify important factors that could cause actual actions, events or results to differ
materially from those described in forward-looking information or statements, there may be other factors that cause
actions, events or results not to be as anticipated, estimated or intended.

There can be no assurance that such information or statements will prove to be accurate, as actual results and future
events and actions could differ materially from those anticipated, estimated or intended. Accordingly, readers should
not place undue reliance on forward-looking information or statements. The forward-looking information and
statements contained in this Prospectus are made as of the date of this Prospectus and, accordingly, are subject to
change after such date.

All of the forward-looking statements made in this Prospectus are qualified by these cautionary statements and
those made in the Company’s other filings with the securities regulators of Canada including the cautionary
statements made in the “Risk Factors” section of this Prospectus, the “Risk Factors” section of the AIF (as
defined below), the ‘‘Risks and Uncertainties’’ section of the 2024 MD&A (as defined below), and the risk
factors set out in the other documents incorporated by reference herein or in the applicable Prospectus
Supplement. These factors are not intended to represent a complete list of the factors that could affect WRLG.
WRLG disclaims any intention or obligation to update or revise any forward-looking statements or to explain
any material difference between subsequent actual events and such forward-looking statements, except to the
extent required by applicable law. The Company’s public filings with the securities commissions or similar
authorities in each of the provinces and territories of Canada, can be found through the SEDAR+ website under
the Company’s profile at www.sedarplus.ca.

NOTICE REGARDING MINERAL RESERVE AND MINERAL RESOURCE ESTIMATES

In accordance with applicable Canadian securities regulatory requirements, all mineral reserve and mineral resource
estimates of WRLG incorporated by reference in this Prospectus have been prepared in accordance with National
Instrument 43-101 — Standards of Disclosure for Mineral Projects (“NI 43-1017), classified in accordance with
Canadian Institute of Mining Metallurgy and Petroleum’s “CIM Standards on Mineral Resources and Reserves
Definitions and Guidelines” (the “CIM Guidelines”).



Pursuant to the CIM Guidelines, mineral resources have a higher degree of uncertainty than mineral reserves as to
their existence as well as their economic and legal feasibility. Inferred mineral resources, when compared with
measured or indicated mineral resources, have the least certainty as to their existence, and it cannot be assumed that
all or any part of inferred mineral resources will be upgraded to an indicated or measured mineral resource as a result
of continued exploration. Pursuant to NI 43-101, inferred mineral resources may not form the basis of any economic
analysis, including any feasibility study. Accordingly, investors are cautioned not to assume that all or any part of a
mineral resource exists, will ever be converted into a mineral reserve, or is or will ever be economically or legally
mineable or recovered.

Canadian disclosure requirements with respect to mineral reserves and mineral resources and mining operations differ
from United States disclosure requirements. Accordingly, information contained in this Prospectus containing
descriptions of the Company’s mineral reserves and mineral resources and mining operations may not be comparable
to similar information made public by U.S. companies subject to the reporting and disclosure requirements of United
States federal securities laws and the rules and regulations thereunder.

If, after the date of this Prospectus, WRLG is required by Section 4.2(1)(j) of NI 43-101 to file a technical report to
support scientific or technical information that relates to a mineral project on a property material to the Company, the
Company will file such technical report in accordance with Section 4.2(5)(a)(i) of NI 43-101 as if the words
“preliminary short form prospectus” refer to a “shelf prospectus supplement”.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

All references to “US$” in this Prospectus are to U.S. dollars and all references to “CAS$” or “$” are to Canadian
dollars. On February 19, 2026 the Bank of Canada daily rate of exchange was US$1.00 = CA$1.3696 or CA$1.00 =
US$0.7301.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with the securities
commissions or similar authorities in each of the provinces and territories of Canada. Copies of the documents
incorporated by reference herein may be obtained on request without charge from the Corporate Secretary of the
Company at Suite 3123 — 595 Burrard Street, 600, Vancouver, British Columbia, V7X 1J1, Canada (Telephone (604)
609-6138), and are also available electronically at www.sedarplus.ca. The filings of the Company through SEDAR+
are not incorporated by reference in this Prospectus except as specifically set out herein.

The information incorporated by reference is considered part of this Prospectus, and information filed with the
securities commission or similar authorities in each of the provinces and territories of Canada subsequent to this
Prospectus and prior to the termination of a particular offering of Securities referred to in any Prospectus Supplement
will be deemed to update and, if applicable, supersede this information. Except as may be set forth in a Prospectus
Supplement, the following documents, filed by the Company with the securities commissions or similar authorities in
each of the provinces and territories of Canada, are specifically incorporated by reference into, and form an integral
part of, this Prospectus:

(a) annual information form of the Company for the 13 months ended December 31, 2024, dated April
23, 2025 (the “AIF”);

(b) audited consolidated financial statements of the Company for the 13 months ended December 31,
2024 and the 12 months ended November 30, 2023, together with the notes thereto and the auditor’s
report thereon;

(c) management’s discussion and analysis of financial condition and result of operations of the
Company for the 13 month ended December 31, 2024 and 12 months ended November 30, 2023
(the “2024 MD&A”);
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(d) unaudited consolidated financial statements of the Company as at and for the nine-month period
ended September 30, 2025, together with the notes thereto (“Q3 2025 Financial Statements”);

(e) management’s discussion and analysis of financial condition and result of operations of the
Company for the nine-month period ended September 30, 2025;

® management information circular dated April 24, 2025, prepared in connection with the annual
general meeting of shareholders of the Company held on June 10, 2025;

(g) material change report dated January 7, 2025, with respect to, inter alia, the Company entering into
a credit agreement with Nebari National Resources Credit Fund II LP (the “Nebari Credit
Facility”) pursuant to which the Company will borrower up to a maximum principal amount of
US$35 million;

(h) material change report dated January 17, 2025, with respect to the announcement of the result of the
pre-feasibility study prepared in accordance with National Instrument 43-101 — Standards of
Disclosure for Mineral Projects (“NI 43-101”) for the Madsen Gold Mine Project (the “Madsen
Property”) in the Red Lake Gold District of northwestern Ontario, Canada;

(1) material change report dated February 25, 2025, with respect to, inter alia, the completion of a
public offering led by Raymond James Ltd., as sole underwriter and bookrunner, of 23,628,000
charity-flow through units of the Company (the “Charity Flow-Through Units™) at a price of
$0.8487 per Charity-Flow Through Unit for aggregate gross proceeds to the Company of
$20,053,083.60; and

)] material change report dated September 29, 2025, with respect to, inter alia, the completion of a
public offering led by Raymond James Ltd., as sole underwriter and bookrunner, of 37,526,800
Common Shares at a price of $0.95 per Common Share for gross proceeds of $35,650,460, including
the full exercise of the over-allotment option, and 3,760,000 charity-flow through shares (the
“Charity Flow-Through Shares”) at a price of $1.33 per Charity Flow-Through Share for gross
proceeds of $5,000,800.

Any document of the type referred to in section 11.1 of Form 44-101F1 of National Instrument 44-101 — Prospectus
Distributions (excluding confidential material change reports), if filed by the Company with a securities commission or
similar regulatory authority in Canada after the date of this Prospectus and all Prospectus Supplements (only in respect
of the offering of Securities to which that particular Prospectus Supplement relates) disclosing additional or updated
information including the documents incorporated by reference therein, filed pursuant to the requirements of applicable
securities legislation in Canada and during the period that this Prospectus is effective, shall be deemed to be
incorporated by reference in this Prospectus. The documents incorporated or deemed to be incorporated herein by
reference contain meaningful and material information relating to the Company and the readers should review all
information contained in this Prospectus, the applicable Prospectus Supplement and the documents incorporated or
deemed to be incorporated by reference herein and therein.

Upon a new annual information form and annual consolidated financial statements (and accompanying management’s
discussion and analysis of financial condition and results of operations) being filed by the Company with the applicable
Canadian securities commissions or similar regulatory authorities in Canada during the period that this Prospectus is
effective, the previous annual information form, the previous annual consolidated financial statements and all interim
consolidated financial statements and in each case the accompanying management’s discussion and analysis of
financial condition and results of operations, and material change reports, filed prior to the commencement of the
financial year of the Company in which the new annual information form is filed shall be deemed to no longer be
incorporated into this Prospectus for purpose of future offers and sales of Securities under this Prospectus. Upon
interim consolidated financial statements and the accompanying management’s discussion and analysis of financial
condition and results of operations being filed by the Company with the applicable Canadian securities commissions or
similar regulatory authorities during the period that this Prospectus is effective, all interim consolidated financial
statements and the accompanying management’s discussion and analysis of financial condition and results of
operations filed prior to such new interim consolidated financial statements and management’s discussion and analysis



of financial condition and results of operations shall be deemed to no longer be incorporated into this Prospectus for
purposes of future offers and sales of Securities under this Prospectus. In addition, upon a new management
information circular for an annual meeting of shareholders being filed by the Company with the applicable Canadian
securities commissions or similar regulatory authorities during the period that this Prospectus is effective, the previous
management information circular filed in respect of the prior annual meeting of shareholders shall no longer be deemed
to be incorporated into this Prospectus for purposes of future offers and sales of Securities under this Prospectus.

A Prospectus Supplement containing the specific terms of an offering of Securities and other information relating to
the Securities will be delivered to prospective purchasers of such Securities, together with this Prospectus, and will be
deemed to be incorporated into this Prospectus as of the date of such Prospectus Supplement but only for the purpose
of the offering of the Securities covered by that Prospectus Supplement.

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by
reference herein shall be deemed to be modified or superseded, for purposes of this Prospectus, to the extent
that a statement contained herein or in any other subsequently filed document that also is, or is deemed to be,
incorporated by reference herein modifies, replaces or supersedes such statement. Any statement so modified
or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Prospectus.
The modifying or superseding statement need not state that it has modified or superseded a prior statement or
include any other information set forth in the document or statement that it modifies or supersedes.

The making of a modifying or superseding statement shall not be deemed an admission for any purposes that
the modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a
material fact or an omission to state a material fact that is required to be stated or that is necessary to make a
statement not misleading in light of the circumstances in which it was made.

WEST RED LAKE GOLD MINES LTD.

WRLG is a gold mining company focused on the exploration, development and production of its assets in Ontario,
Canada. WRLG’s projects currently include the Madsen Gold Mine Project (the “Madsen Property”) and the
exploration property (the “Rowan Project”).

The Company is focused on its flagship Madsen Property and the associated 47 km? highly prospective land package
in the Red Lake district of Ontario. The highly productive Red Lake Gold District of Northwest Ontario, Canada has
yielded over 30 million ounces of gold from high-grade zones and hosts some of the world’s richest gold deposits.
The Company also holds the wholly owned Rowan Property in Red Lake, with an expansive property position
covering 31 km?including three past producing gold mines - Rowan, Mount Jamie, and Red Summit and which hosts
a small, high-grade deposit that WRLG is looking to advance towards production.

Further information regarding the business of the Company, its operations and its mineral properties can be found in
the Company’s AIF (as defined under “Documents Incorporated by Reference”) and the materials incorporated by
reference into this Prospectus. See “Documents Incorporated by Reference”.

Recent Developments

Except as set out below and as disclosed herein and in the documents incorporated by reference in this Prospectus,
there have been no material developments in the business of the Company since December 31, 2024, being the end of
the financial year in respect of which the Company filed the AIF, which have not been disclosed in this Prospectus or
the documents incorporated by reference herein.

On December 22, 2025, the Company announced it had qualified to trade on the OTCQX® Best Market under the
symbol “WRLGF.”

On January 12, 2026, the Company declared commercial production at the Madsen Property. The mine at the Madsen
Property (the “Madsen Mine”) achieved commercial production as of January 1, 2026.



CONSOLIDATED CAPITALIZATION

There has been no material change in the consolidated capitalization of the Company since September 30, 2025, the
date of the Company’s Q3 2025 Financial Statements, other than as set forth below.

Since September 30, 2025, the date of the Company’s Q3 2025 Financial Statements, the Company has issued
14,509,623 Common Shares pursuant to the exercise of Warrants, nil Common Shares issued pursuant to the exercise
of broker Warrants, 1,052,000 Common Shares issued pursuant to the exercise of stock options, 1,389,613 Common
Shares issued pursuant to the exercise of restricted share units of the Company and 389,000 Common Shares issued
pursuant to the exercise of deferred share units of the Company.

The applicable Prospectus Supplement will describe any material change, and the effect of such material change, on
the share and debt capitalization of the Company that will result from the issuance of Securities pursuant to such
Prospectus Supplement.

PLAN OF DISTRIBUTION

During the 25-month period that this Prospectus remains valid, the Company may offer for sale and issue Securities
directly to one or more purchasers, through agents, or through underwriters or dealers designated by the Company
from time to time. The Company may distribute the Securities from time to time in one or more transactions at a fixed
price or prices (which may be changed from time to time), at market prices prevailing at the times of sale, at prices
related to prevailing market prices or at negotiated prices, including sales in transactions that are deemed to be “at-the-
market distributions” as defined in NI 44-102 of the Canadian Securities Administrators, including sales made directly
on the TSXV or other existing trading markets for the Securities. A description of such pricing will be disclosed in the
applicable Prospectus Supplement. The Company may offer Securities in the same offering, or it may offer Securities
in separateofferings.

In addition, Securities may be offered and issued in consideration for the acquisition of other businesses, assets or
securities by the Company or one of its subsidiaries. The consideration for any such acquisition may consist of any of
the Securities separately, a combination of Securities or any combination of, among other things, Securities, cash and
assumption of liabilities.

A Prospectus Supplement will describe the terms of each specific offering of Securities, including (i) the terms of the
Securities to which the Prospectus Supplement relates, including the type of Security being offered; (ii) the name or
names of any agents, underwriters or dealers involved in such offering of Securities; (iii) the purchase price of the
Securities offered thereby and the Company’s net proceeds; (iv) any agents’ commission, underwriting discounts and
other items constituting compensation payable to agents, underwriters or dealers; and (v) any discounts or concessions
allowed or re-allowed or paid to agents, underwriters or dealers.

If underwriters are used in an offering, the Securities offered thereby will be acquired by the underwriters for their
own account and may be resold from time to time in one or more transactions at a fixed public offering price or at
varying prices determined at the time of sale. Securities may be either offered to the public through underwriting
syndicates represented by managing underwriters or by underwriters without a syndicate. Only underwriters named
in the Prospectus Supplement are deemed to be underwriters in connection with the Securities offered thereby. The
obligations of the underwriters to purchase Securities will be subject to the conditions precedent agreed upon by the
parties and outlined in the applicable Prospectus Supplement and the underwriters will be obligated to purchase all
Securities under that offering if any are purchased. Any public offering price and any discounts or concessions allowed
or re-allowed or paid to agents, underwriters or dealers may be changed from time to time. If, in connection with the
offering of the Securities at a fixed price or prices, the underwriters have made a bona fide effort to sell all of the
Securities at the initial offering price fixed in the applicable Prospectus Supplement, the public offering price may be
decreased and thereafter further changed, from time to time, to an amount not greater than the initial offering price
fixed in such Prospectus Supplement, in which case the compensation realized by the underwriters will be decreased
by the amount that the aggregate price paid by purchasers for the Securities is less than the gross proceeds paid by the
underwriters to the Company.



The Securities may also be sold: (i) directly by the Company at such prices and upon such terms as agreed to by the
Company and the purchaser of such Securities; or (ii) through agents designated by the Company from time to time.
Any agent involved in the offering and sale of the Securities in respect of which this Prospectus is delivered will be
named, and any commissions payable by the Company to such agent will be set forth, in the Prospectus Supplement.
Unless otherwise indicated in the Prospectus Supplement, any agent is acting on a “best efforts” basis for the period
of its appointment.

The Company may agree to pay the underwriters a commission for various services relating to the issue and sale of
any Securities offered under any Prospectus Supplement. Agents, underwriters or dealers who participate in the
distribution of the Securities may be entitled under agreements to be entered into with the Company to indemnification
by the Company against certain liabilities, including liabilities under securities legislation, or to contribution with
respect to payments which such underwriters, dealers or agents may be required to make in respect thereof.

Agents, underwriters or dealers may make sales of Securities in privately negotiated transactions and/or any other
method permitted by law, including sales deemed to be an “at-the-market distribution” as defined in and subject to
limitations imposed by and the terms of any regulatory approvals required and obtained under, applicable Canadian
securities laws, which includes sales made directly on an existing trading market for the Common Shares, or sales
made to or through a market maker other than on an exchange.

In connection with any offering of Securities, except with respect to an “at-the-market distribution”, underwriters may
over-allot or effect transactions which stabilize or maintain the market price of the offered Securities at a level above
that which might otherwise prevail in the open market. Such transactions may be commenced, interrupted or
discontinued at any time. No underwriter of the “at-the-market distribution”, and no person or company acting jointly
or in concert with an underwriter, may, in connection with the distribution, enter into any transaction that is intended
to stabilize or maintain the market price of the securities or securities of the same class as the securities distributed
under the Prospectus and applicable Prospectus Supplement, including selling an aggregate number or principal
amount of securities that would result in the underwriter creating an over-allocation position in the securities.

The Company may authorize agents or underwriters to solicit offers by eligible institutions to purchase Securities from
the Company at the public offering price set forth in the applicable Prospectus Supplement under delayed delivery
contracts providing for payment and delivery on a specified date in the future. The conditions to these contracts and
the commissions payable for solicitation of these contracts will be set forth in the applicable Prospectus Supplement.

Each class or series of Securities, other than the Common Shares, will be a new issue of Securities with no established
trading market. Subject to applicable laws, any underwriter may make a market in such Securities, but will not be
obligated to do so and may discontinue any market making at any time without notice. There may be limited liquidity
in the trading market for any such Securities. Unless otherwise specified in the applicable Prospectus Supplement, the
Company does not intend to list any of the Securities other than the Common Shares on any securities exchange.
Consequently, unless otherwise specified in the applicable Prospectus Supplement, there is no trading market through
which Warrants, Subscription Receipts, Debt Securities, Convertible Securities and Units may be sold and purchasers
may not be able to resell any such Securities purchased under this Prospectus. This may affect the pricing of such
Securities in the secondary market, the transparency and availability of trading prices, the liquidity of such Securities
and the extent of issuer regulation. No assurances can be given that a market for trading in Securities of any series or
issue will develop or as to the liquidity of any such market, whether or not the Securities are listed on a securities
exchange.

Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled, under agreements
to be entered into with the Company, to indemnification by the Company against certain liabilities, including liabilities
under Canadian securities legislation, or to contribution with respect to payments which such underwriters, dealers or
agents may be required to make in respect thereof. Those underwriters, dealers and agents may be customers of,
engage in transactions with, or perform services for, the Company in the ordinary course of business.



USE OF PROCEEDS

The net proceeds to the Company from any offering of Securities, the proposed use of those proceeds and the specific
business objectives which the Company expects to accomplish with such proceeds will be set forth in the applicable
Prospectus Supplement relating to that offering of Securities.

There may be circumstances where, on the basis of results obtained or for other sound business reasons, a re-allocation
of funds may be necessary or prudent. Accordingly, management of the Company will have broad discretion in the
application of the proceeds of an offering of Securities. The actual amount that the Company spends in connection
with each intended use of proceeds may vary significantly from the amounts specified in the applicable Prospectus
Supplement and will depend on a number of factors, including those referred to under “Risk Factors” and any other
factors set forth in the applicable Prospectus Supplement.

The Company has incurred negative cash flow from operating activities for its financial year ended December 31,
2024 and the third quarter ended September 30, 2025. If the Company incurs negative cash flow from operating
activities for future financial periods, it may need to deploy a portion of its working capital to fund those negative
cash flows or seek additional sources of funding. See also “Risk Factors — Use of Proceeds”.

DESCRIPTION OF COMMON SHARES

WRLG is authorized to issue an unlimited number of Common Shares and 409,758,110 Common Shares were issued
and outstanding as of the date of this Prospectus. There are no limitations contained in the articles or notice of articles
of WRLG on the ability of a person who is not a Canadian resident to hold Common Shares or exercise the voting
rights associated with Common Shares. In addition, as of the date of this Prospectus, there were: (i) 6,885,323
restricted share units outstanding that vest between April 11, 2026 and February 5, 2029 into 6,885,323 Common
Shares; (ii) 2,602,594 deferred share units outstanding that vest between February 19, 2026 and February 5, 2027, (iii)
22,731,317 Common Shares issuable upon the exercise of outstanding stock options at a weighted average exercise
price of CA$0.78 per Common Share; and (iv) 152,010,860 Warrants outstanding at a weighted average exercise price
of CA$0.90 per Common Share.

No rating for the Common Shares has been applied for or obtained from any rating agency.

The Company may issue Common Shares, separately or together, Warrants, Subscription Receipts, Debt Securities,
Convertible Securities, Units or any combination thereof, as the case may be.

A summary of the rights of the Common Shares is set forth below.
Dividends

Holders of Common Shares are entitled to receive equally, share for share, dividends when, as and if declared by the
board of directors of the Company out of funds legally available therefor.

Liquidation

In the event of the dissolution, liquidation, or winding up of the Company, holders of Common Shares are entitled to
share rateably in any assets remaining after the satisfaction in full of the prior rights of creditors, including holders of
the Company’s indebtedness.

Voting

Holders of Common Shares are entitled to receive notice of and to attend all meetings of shareholders of the Company
and are entitled to one vote for each share on all matters voted on by shareholders, including the election of directors.



DESCRIPTION OF WARRANTS

The following describes the general terms that will apply to any Warrants that may be offered by the Company
pursuant to this Prospectus. The terms and provisions of any Warrants offered under a Prospectus Supplement may
differ from the terms described below, and may not be subject to or contain any or all of the terms described below.

As of the date of this Prospectus, the Company has 152,010,860 Warrants exercisable at a weighted average exercise
price of CA$0.90. The Company may issue Warrants to purchase, separately or together, Common Shares,
Subscription Receipts, Debt Securities, Convertible Securities, Units or any combination thereof, as the case may be.

The Warrants will be issued under a separate Warrant agreement or indenture. A copy of the Warrant agreement or
indenture relating to an offering of Warrants will be filed by the Company with securities regulatory authorities in
Canada after it has been entered into by the Company. The following describes the general terms that will apply to
any Warrants that may be offered by the Company pursuant to this Prospectus. The terms and provisions of any
Warrants offered under a Prospectus Supplement may differ from the terms described below, and may not be subject
to or contain any or all of the terms described below.

The specific terms and provisions of the Warrants, and the extent to which the general terms of the Warrants described
in this Prospectus apply to those Warrants, will be set forth in the applicable Prospectus Supplement. This description
will include, where applicable:

e the number of Warrants offered;

e the price or prices, if any, at which the Warrants will be issued;

e the currency at which the Warrants will be offered and in which the exercise price under the Warrants may
be payable;

e upon exercise of the Warrant, the events or conditions under which the amount of securities may be subject
to adjustment;

e the date on which the right to exercise such Warrants shall commence and the date on which such right shall
expire;

e if applicable, the identity of the Warrant agent;
e whether the Warrants will be listed on any securities exchange;

e whether the Warrants will be issued with any other securities and, if so, the amount and terms of these
securities;

e any minimum or maximum subscription amount;
e whether the Warrants are to be issued in registered form, “book-entry only” form, non-certificated inventory
system form, bearer form or in the form of temporary or permanent global securities and the basis of

exchange, transfer and ownership thereof;

e any material risk factors relating to such Warrants and the securities to be issued upon exercise of the
Warrants;

e material Canadian federal income tax consequences and United States federal income tax consequences of
owning the Warrants and the securities issued upon exercise of the Warrants;

e any other rights, privileges, restrictions and conditions attaching to the Warrants and the securities to be
issued upon exercise of the Warrants; and
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e any other material terms or conditions of the Warrants and the securities to be issued upon exercise of the
Warrants.

Prior to the exercise of any Warrants, holders of such Warrants will not have any of the rights of holders of the
securities purchasable upon such exercise, including any right to receive payments of dividends or any right to vote
such underlying securities.

DESCRIPTION OF SUBSCRIPTION RECEIPTS

The following describes the general terms that will apply to any Subscription Receipts that may be offered by the
Company pursuant to this Prospectus. The terms and provisions of any Subscription Receipts offered under a
Prospectus Supplement may differ from the terms described below, and may not be subject to or contain any or all of
the terms described below.

The Company may issue Subscription Receipts that will entitle holders to receive, upon satisfaction of certain release
conditions and for no additional consideration, separately or together, Common Shares, Warrants, Debt Securities,
Convertible Securities, Units or any combination thereof, as the case may be.

The Subscription Receipts will be issued under one or more agreements or indentures, each to be entered into between
the Company and an escrow agent to be named in the applicable Prospectus Supplement. A copy of the Subscription
Receipts agreement or indenture relating to an offering of Subscription Receipts will be filed by the Company with
securities regulatory authorities in Canada after it has been entered into by the Company. The following describes the
general terms that will apply to any Subscription Receipts that may be offered by the Company pursuant to this
Prospectus. The terms and provisions of any Subscription Receipts offered under a Prospectus Supplement may differ
from the terms described below, and may not be subject to or contain any or all of the terms described below.

The specific terms and provisions of the Subscription Receipts, and the extent to which the general terms of the
Subscription Receipts described in this Prospectus apply to those Subscription Receipts, will be set forth in the
applicable Prospectus Supplement. This description will include, where applicable:

e the number of Subscription Receipts offered;

e the price or prices, if any, at which the Subscription Receipts will be issued;

e the manner of determining the offering price(s);

e the currency at which the Subscription Receipts will be offered and whether the price is payable in
installments;

e the securities into which the Subscription Receipts may be exchanged;

e conditions to the exchange of Subscription Receipts into securities and the consequences of such conditions
not being satisfied;

e the number of securities that may be issued upon the exchange of each Subscription Receipt and the price
per security or the aggregate principal amount, denominations and terms of the series of debt securities that
may be issued upon exchange of the Subscription Receipts, and the events or conditions under which the
amount of securities may be subject to adjustment;

e the dates or periods during which the Subscription Receipts may be exchanged;

e the circumstances, if any, which will cause the Subscription Receipts to be deemed to be automatically
exchanged;
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e provisions applicable to any escrow of the gross or net proceeds from the sale of the Subscription Receipts
plus any interest or income earned thereon, and for the release of such proceeds from such escrow;

e if applicable, the identity of the Subscription Receipt agent;
e  whether the Subscription Receipts will be listed on any securities exchange;

e whether the Subscription Receipts will be issued with any other securities and, if so, the amount and terms
of these securities;

e any minimum or maximum subscription amount;

e whether the Subscription Receipts are to be issued in registered form, “book-entry only” form, non-
certificated inventory system form, bearer form or in the form of temporary or permanent global securities
and the basis of exchange, transfer and ownership thereof;

e any material risk factors relating to such Subscription Receipts and the securities to be issued upon exchange
of the Subscription Receipts;

e material Canadian federal income tax consequences and United States federal income tax consequences of
owning the Subscription Receipts and the securities to be issued upon exchange of the Subscription Receipts;

e any other rights, privileges, restrictions and conditions attaching to the Subscription Receipts and the
securities to be issued upon exchange of the Subscription Receipts; and

e any other material terms or conditions of the Subscription Receipts and the securities to be issued upon
exchange of the Subscription Receipts.

Prior to the exchange of any Subscription Receipts, holders of such Subscription Receipts will not have any of the
rights of holders of the securities for which the Subscription Receipts may be exchanged, including any right to receive
payments of dividends or any right to vote such underlying securities.

DESCRIPTION OF DEBT SECURITIES

The following describes the general terms that will apply to any Debt Securities that may be offered by the Company
pursuant to this Prospectus. The terms and provisions of any Debt Securities offered under a Prospectus Supplement
may differ from the terms described below, and may not be subject to or contain any or all of the terms described
below.

The Company may issue Debt Securities, separately or together with Common Shares, Warrants, Subscription
Receipts, Convertible Securities, Units or any combination thereof, as the case may be. The Company may, from time
to time, issue debt securities and incur additional indebtedness other than through the issuance of Debt Securities
pursuant to this Prospectus.

The Debt Securities will be issued under one or more indentures or other agreements, in each case, between the
Company and a financial institution authorized to carry on business as a trustee. A copy of the indenture or other
agreement relating to an offering of Debt Securities will be filed by the Company with the applicable securities
regulatory authorities in Canada after it has been entered into by the Company. Any indenture is expected to be subject
to and governed by the Business Corporations Act (British Columbia), subject to obtaining an exemption from the
requirements thereof.

The specific terms and provisions of the Debt Securities, and the extent to which the general terms of the Debt
Securities described in this Prospectus apply to those Debt Securities, will be set forth in the applicable Prospectus
Supplement. This description will include, where applicable:
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e the designation, aggregate principal amount and authorized denominations of such Debt Securities;

e the percentage of the principal amount or the price at which such Debt Securities will be issued or whether
such Debt Securities will be issued on a non-fixed price basis;

e the currency at which the Debt Securities will be offered and principal and interest amounts are payable;
e the date or dates on which such Debt Securities will mature;

e the rate or rates per annum at which such Debt Securities will bear interest (if any), or the method of
determination of such rates (if any);

e the dates on which such interest will be payable and the record dates for such payments;

e the credit rating assigned to the Debt Securities by rating agencies (if any);

e the general terms or provisions pursuant to which the Debt Securities are to be issued;

e any redemption, retraction or call terms or terms under which such Debt Securities may be defeased;

e any exchange or conversion terms (including the events or conditions under which the underlying amount of
securities may be subject to adjustment), and the designation, number and terms of the other securities
issuable upon the exchange or conversion of the Debt Securities;

e the general terms or provisions, if any, pursuant to which such Debt Securities are to be guaranteed or secured;

e whether such Debt Securities will be senior or subordinated to other liabilities and obligations of the
Company;

e any material covenants included for the benefit of holders of Debt Securities;
o whether the Debt Securities will be listed on any securities exchange;

e whether the Debt Securities will be issued with any other securities and, if so, the amount and terms of these
securities;

® any minimum or maximum subscription amount;

e whether such Debt Securities are to be issued in registered form, “book-entry only” form, bearer form or in
the form of temporary or permanent global securities and the basis of exchange, transfer and ownership
thereof;

e any material risk factors relating to the Debt Securities;

e material Canadian federal income tax consequences of owning the Debt Securities;

e any other rights, privileges, restrictions and conditions attaching to the Debt Securities; and

e any other material terms or conditions of the Debt Securities including events of default and amendment
provisions.

Neither the aggregate principal amount of Debt Securities that will be issued and sold nor the issue price to the public
of the Debt Securities has been established, as the Debt Securities will be issued at such times, in such amounts and
at such prices as the Company determines from time to time.
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Prior to the conversion or exchange of any Debt Securities that have such rights, holders of such Debt Securities will
not have any of the rights of holders of the securities for which the Debt Securities may be exchanged, including any
right to receive payments of dividends or any right to vote such underlying securities.

DESCRIPTION OF CONVERTIBLE SECURITIES

The following describes the general terms that will apply to any Convertible Securities that may be offered by the
Company pursuant to this Prospectus. The terms and provisions of any Convertible Securities offered under a
Prospectus Supplement may differ from the terms described below, and may not be subject to or contain any or all of
the terms described below.

The Company may issue Convertible Securities, separately or together with Common Shares, Warrants, Subscription
Receipts, Debt Securities, Units or any combination thereof, as the case may be.

The Convertible Securities will be convertible or exchangeable into Common Shares and/or other Securities. The
Convertible Securities will be issued under one or more indentures, agreements or other instruments. A copy of the
indenture, agreement or other instrument under which the Convertible Securities are issued will be filed by the
Company with the applicable securities regulatory authorities in Canada after it has been entered into by the Company.
The specific terms and provisions of the Convertible Securities, and the extent to which the general terms of the
Convertible Securities described in this Prospectus apply to those Convertible Securities, will be set forth in the
applicable Prospectus Supplement. This description will include, where applicable:
e the designation and number of such Convertible Securities offered;

e the price or prices at which such Convertible Securities will be offered;

e the currency at which the Convertible Securities will be offered and in which any conversion or exchange
price may be determined;

e the procedures for the conversion or exchange of such Convertible Securities into or for Common Shares
and/or other Securities;

e the designation, number and terms of Common Shares and/or other securities that may be issued upon the
conversion or exchange of such Convertible Securities, and the events or conditions under which the amount
of Common Shares and/or other securities may be subject to adjustment;

e the period or periods during which any conversion or exchange may or must occur;

e any minimum or maximum amount of Convertible Securities that may be converted or exchanged at any one
time;

e the designation and terms of any other securities with which such Convertible Securities will be offered, if
any;

e any minimum or maximum subscription amount;

e whether the Convertible Securities will be listed on any securities exchange;

e whether the Convertible Securities are to be issued in registered form, “book-entry only” form, bearer form
or in the form of temporary or permanent global securities and the basis of exchange, transfer and ownership

thereof;

e any material risk factors relating to the Convertible Securities and the securities to be issued upon the
conversion or exchange of the Convertible Securities;
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e material Canadian federal income tax consequences of owning the Convertible Securities and the securities
issued upon the conversion or exchange of the Convertible Securities;

e any other rights, privileges, restrictions and conditions attaching to the Convertible Securities and the
securities issued upon the conversion or exchange of the Convertible Securities; and

e any other material terms or conditions of the Convertible Securities and the securities issued upon the
conversion or exchange of the Convertible Securities.

Prior to the conversion or exchange of any Convertible Securities, holders of such Convertible Securities will not have
any of the rights of holders of the securities for which the Convertible Securities may be exchanged, including any
right to receive payments of dividends or any right to vote such underlying securities.

DESCRIPTION OF UNITS
The following describes the general terms that will apply to any Units that may be offered by the Company pursuant
to this Prospectus. The terms and provisions of any Units offered under a Prospectus Supplement may differ from the

terms described below, and may not be subject to or contain any or all of the terms described below.

The Company may issue Units consisting of one or more, separately or together, Common Shares, Warrants,
Subscription Receipts, Debt Securities, Convertible Securities or any combination thereof, as the case may be.

Each Unit will be issued so that the holder of the Unit is also the holder of each Security comprising the Unit. Thus,
the holder of a Unit will have the rights and obligations of a holder of each Security. The following describes the
general terms that will apply to any Units that may be offered by the Company pursuant to this Prospectus. The terms
and provisions of any Units offered under a Prospectus Supplement may differ from the terms described below, and
may not be subject to or contain any or all of the terms described below.
The specific terms and provisions of the Units, and the extent to which the general terms of the Units described in this
Prospectus apply to those Units, will be set forth in the applicable Prospectus Supplement. This description will
include, where applicable:
o the number of Units offered;
e the price or prices, if any, at which the Units will be issued;
e the manner of determining the offering price(s);
e the currency at which the Units will be offered;
e the securities comprising the Units;
o whether the Units will be issued with any other securities and, if so, the amount and terms of these securities;
e any minimum or maximum subscription amount;
e whether the Units and the Securities comprising the Units are to be issued in registered form, “book-entry
only” form, non-certificated inventory system form, bearer form or in the form of temporary or permanent
global securities and the basis of exchange, transfer and ownership thereof;

e any material risk factors relating to such Units or the Securities comprising the Units;

e material Canadian federal income tax consequences and United States federal income tax consequences of
owning the Securities comprising the Units;
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e any other rights, privileges, restrictions and conditions attaching to the Units or the Securities comprising the
Units; and

e any other material terms or conditions of the Units or the Securities comprising the Units, including whether
and under what circumstances the Securities comprising the Units may be held or transferred separately.

EARNINGS COVERAGE RATIOS

The applicable Prospectus Supplement will provide, as to the extent required, the earnings coverage ratios with respect
to the issuance of Securities pursuant to such Prospectus Supplement.

PRIOR SALES

Information in respect of the Common Shares that the Company issued within the previous 12-month period, including
Shares that the Company issued either upon the exercise of options, or which were granted under the Company’s stock
option plan, or any other equity compensation plan, will be provided as required in a Prospectus Supplement with
respect to the issuance of securities pursuant to such Prospectus Supplement.

TRADING PRICE AND VOLUME

The Common Shares are currently listed on the TSXV under the trading symbol “WRLG” and quoted on the OTCQX
under the trading symbol “WRLGF”. The Gold-linked Notes, Gold-linked Warrants, October 2024 Warrants, May
2024 Warrants, and 2025 Warrants are currently listed on the TSXV under the trading symbol “WRLG.NT.U”,
“WRLG.WT.A”, “WRLG.WT.B”, “WRLG.WT”, and “WRLG.WT.C”, respectively.

Trading price and volume of the Company’s securities will be provided as required for all of the Common Shares, as
applicable, in each Prospectus Supplement to this Prospectus.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain Canadian federal income tax consequences to an investor
acquiring any Securities offered thereunder. Investors should read the tax discussion in any Prospectus Supplement
with respect to a particular offering and consult their own tax advisors with respect to their own particular
circumstances.

CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The applicable Prospectus Supplement may describe certain United States federal income tax consequences to an
investor acquiring any Securities offered thereunder. Investors should read the tax discussion in any Prospectus
Supplement with respect to a particular offering and consult their own tax advisors with respect to their own particular
circumstances.

RISK FACTORS

The operations of the Company are speculative due to the high-risk nature of its business which is the
exploration, development, and operation of mining properties. Before making an investment decision in
Securities of the Company, prospective purchasers should carefully consider the information described in this
Prospectus and the documents incorporated by reference herein, including the AIF and applicable Prospectus
Supplement. There are certain risks inherent in an investment in the Securities, including any risk factors
described herein or in a document incorporated by reference herein, which investors should carefully consider
before investing. Additional risk factors relating to a specific offering of Securities will be described in the
applicable Prospectus Supplement. Some of the factors described herein, in the documents incorporated by
reference herein, and/or the applicable Prospectus Supplement are interrelated and, consequently, investors
should treat such risk factors as a whole. If any of the risk factors described herein, in the AIF, in another
document incorporated by reference herein or in the applicable Prospectus Supplement occur, it could have a
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material adverse effect on the business, financial condition and results of operations of the Company.
Additional risks and uncertainties of which the Company currently is unaware or that are unknown or that it
currently deems to be immaterial could have a material adverse effect on the Company’s business, financial
condition and results of operation. The Company cannot assure you that it will successfully address any or all
of these risks. There is no assurance that any risk management steps taken will avoid future loss due to the
occurrence of the risks described herein, in the AIF, in the other documents incorporated by reference herein
or in the applicable Prospectus Supplement or other unforeseen risks.

Reaching Full-Scale Operations of Maden Mine will be Subject to all of the Risks Associated with Establishing
New Mining Operations

Reaching full-scale operations at our mineral properties requires the construction and operation of mines, processing
plants and related infrastructure. As a result, we are and will continue to be subject to all of the risks associated with
establishing new mining operations, including:

the timing and cost, which can be considerable, of the construction of mining facilities;

the successful completion of commissioning activities and the transition to operations;

the availability and cost of skilled labour, mining equipment and principal supplies needed for operations;
the availability and cost of appropriate smelting and refining arrangements;

the need to obtain and maintain necessary environmental and other governmental approvals and permits;
the sufficiency of available funds to complete the remaining construction and support the transition to
operations;

e potential opposition from non-governmental organizations, Indigenous Groups, environmental groups,
local groups or other stakeholders which may delay or prevent the transition to production activities; and

e volatility in construction and operating costs due to changes in the cost of labour, fuel, power, materials and
supplies.

The costs, timing and complexities of ramping-up operations and completing related construction and subsequent
phases may be greater than anticipated due to unforeseen commissioning challenges, operational requirements, or
delays in equipment availability and performance testing. Capital cost estimates may increase due to unforeseen
circumstances that may be encountered. It is common in new mining operations to experience unexpected costs,
problems and delays during the commissioning and ramp-up phase. The Company recently achieved commercial
production. Notwithstanding, we cannot provide assurance that we would be able to sustain profitable mining
operations at our mineral properties.

Operational Risks

The Company’s mining operations and processing and related infrastructure facilities are subject to risks normally
encountered in the mining and metals industry. Although adequate precautions to minimize risk will be taken,
operations are subject to hazards that could have an adverse effect on the business, results of operations and financial
position of the Company. Such risks include, without limitation, actual ore mined varying from estimates of grade or
tonnage, metallurgical or other characteristics, environmental hazards, tailings risks, industrial accidents, labor
disputes, changes in laws, technical difficulties or failures, late delivery of supplies or equipment, unusual or
unexpected geological formations or pressures, cave-ins, pit-wall failures, rock falls, unanticipated ground, grade or
water conditions, seismic events, climate change related events such as flooding, fires and droughts, interruptions in
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or shortages of electrical power or water, periodic or extended interruptions due to the unavailability of materials and
force majeure events.

Such risks could result in reduced production, damage to, or destruction of, mineral properties or producing facilities,
damage to or loss of life or property, environmental damage, delays in mining or processing, economic losses and
possible legal liability.

Use of Proceeds

While detailed information regarding the use of proceeds from the sale of the Company’s securities will be described
in the applicable Prospectus Supplement, the Company will have broad discretion over the use of the net proceeds
from an offering of its securities. Because of the number and variability of factors that will determine our use of such
proceeds, the Company’s ultimate use of such proceeds might vary substantially from its planned use. An investor
may not agree with how the Company allocates or spends the proceeds from an offering of its securities.

Future sales or issuances of securities

The Company may issue additional securities to finance future activities outside of the potential offerings under this
Prospectus. The Company cannot predict the size of future issuances of securities or the effect, if any, that future
issuances and sales of securities will have on the market price of the securities of the Company. Sales or issuances of
substantial numbers of the Company’s securities, or the expectation that such sales could occur, may adversely affect
prevailing market prices of its securities. In connection with any issuance of securities of the Company, investors may
suffer dilution to their voting power and the Company may experience dilution in its earnings per share.

Market for Securities

There is currently no market through which the Company’s securities, other than its Common Shares and certain listed
Gold-linked Notes, Gold-linked Warrants and other listed Warrants, may be sold and, unless otherwise specified in
the applicable Prospectus Supplement, the Company’s Warrants (other than those current listed), Subscription
Receipts, Debt Securities, Convertible Securities and Units will not be listed on any securities or stock exchange or
any automated dealer quotation system. As a consequence, investors may not be able to resell Warrants (other than
those current listed), Subscription Receipts, Debt Securities, Convertible Securities or Units purchased under this
Prospectus and the applicable Prospectus Supplement. This may affect the pricing of the Company’s securities, other
than its Common Shares, in the secondary market, the transparency and availability of trading prices, the liquidity of
these securities and the extent of trading regulation. There can be no assurance that an active trading market will
develop for the aforementioned securities, or, if developed, that such a market will be sustained at the price level at
which it was offered.

These are not the only risks and uncertainties that the Company faces. Additional risks and uncertainties not presently
known to the Company or that the Company currently considers immaterial may also impair its business operations.
These risk factors could materially affect the Company’s future operating results and could cause actual events to
differ materially from those described in forward-looking statements relating to the Company.

General Inflationary Pressures

General inflationary pressures may affect labour and other costs, which could have a material adverse effect on the
Company’s financial condition, results of operations and the capital expenditures required to advance the Company’s
business plans. There can be no assurance that any governmental action taken to control inflationary or deflationary
cycles will be effective or whether any governmental action may contribute to economic uncertainty. Governmental
action to address inflation or deflation may also affect currency values. Accordingly, inflation and any governmental
response thereto may have a material adverse effect on the Company’s business, results of operations, cash flow,
financial condition and the price of the Common Shares.
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Foreign Currency Risks

Securities denominated or payable in foreign currencies may entail significant risks, and the extent and nature of such
risks change continuously. These risks include, without limitation, the possibility of significant fluctuations in the
foreign currency market, the imposition or modification of foreign exchange controls and potential illiquidity in the
secondary market. These risks will vary depending on the currency or currencies involved. Prospective purchasers
should consult their own financial and legal advisors as to the risks entailed in an investment in Securities denominated
in currencies other than the currency primarily used by such purchaser. Such Securities are not an appropriate
investment for investors who are unsophisticated with respect to foreign currency transactions.

Negative Cash Flow

The Company had negative operating cash flow for the fiscal year ended December 31, 2024, and the nine months
ended September 30, 2025. The Company’s ability to generate positive operating cash flow will depend on a number
of factors, including, among others, the successful development and commercialization of its projects. To the extent
the Company has negative cash flows in future periods, the Company may use a portion of its general working capital
or seek additional financing to fund such negative cash flows. There is no assurance that additional capital or other
types of financing will be available if needed or that these financings will be on terms at least as favourable to the
Company as those previously obtained, or at all.

Tax Risk

Prospective investors should be aware that the purchase of Securities may have tax consequences in Canada and other
jurisdictions. Prospective investors should read the tax discussion, if any, in the applicable Prospectus Supplement
and consult with their own independent tax advisor.

Loss of Entire Investment

An investment in the Securities is speculative and involves a high degree of risk and is appropriate only for investors
who have the capacity to absorb a loss of all of their investment.

These are not the only risks and uncertainties that the Company faces. Additional risks and uncertainties not presently
known to the Company or that the Company currently considers immaterial may also impair its business operations.
These risk factors could materially affect the Company’s future operating results and could cause actual events to
differ materially from those described in forward-looking statements relating to the Company.

LEGAL MATTERS

Unless otherwise specified in the Prospectus Supplement relating to the Securities, the issue and sale of the Securities
will be passed upon for the Company as to matters of Canadian law by Farris LLP. As at the date of this Prospectus,
the partners and associates of Farris LLP, as a group, beneficially own, directly or indirectly, less than 1% of any class
of securities of the Company.

EXPERTS

The following persons, firms and companies are named as having prepared or certified a statement, report, valuation
or opinion described or included in this prospectus or in a document incorporated by reference herein and whose
profession or business gives authority to the statement, report, valuation or opinion, in each case with respect to the
Company:

(a) Cliff Revering, P.Eng., Sheila Ulansky, P.Geo., Travis O'Farrell, P.Eng., Stephen Taylor, P.Eng.,
Tim Coleman, P.Eng., Brian Prosser, P.Eng., Guy Lauzier, P.Eng., Chris Dougherty, P.Eng., Bernie
Ting, P.Eng., Daniel Ruane, P.Eng., and Mark Liskowich, P.Eng. prepared a technical report titled
“NI 43-101 Technical Report and Prefeasibility Study for the Madsen Mine, Ontario, Canada”,
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dated effective January 7, 2025 and a signature date of February 18, 2025. Each of these persons are
Qualified Persons as defined in NI 43-101 and are independent of the Company.

(b) Grant Carlson, P.Eng., John Sims, P.Geo., Travis O’Farrell, P.Eng., MBA, Paul Hughes, P.Eng.,
Ph.D., Daniel Ruane, P. Eng., and AJ MacDonald, P. Eng. prepared a technical report titled “Rowan
Project NI 43-101 Technical Report and Preliminary Economic Assessment”, dated effective June
30, 2025 and report dated April 19, 2025. Each of these persons are Qualified Persons as defined in
NI 43-101 and are independent of the Company.

(c) MNP LLP prepared an auditor’s report dated April 23, 2025, with respect to the audited consolidated
financial statements of the Company for the 13 months ended December 31, 2024 and the 12 months
ended November 30, 2023, together with the notes thereto and the auditor’s report thereon.

To the knowledge of the Company as of the date of this prospectus, each of the foregoing persons, firms and companies
own beneficially, directly or indirectly, less than 1% of the outstanding securities of each class of securities of the
Company or an associate or affiliate thereof.

In addition, certain other scientific and technical information included or incorporated by reference in this Prospectus
has been reviewed and approved by Hayley Halsall-Whitney, Vice President, Operations and/or Mr. Will Robinson,
Vice-President of Exploration for the Company, who are both a Qualified Person as defined in NI 43- 101. The AIF
makes references to Mr. Will Robinson, P.Geo., Vice President of Exploration for the Company and Mr. Maurice
Mostert, P.Eng., reviewing, approving and/or preparing certain scientific and technical information in the AIF which,
for the purpose of incorporating by reference the AIF into this Prospectus, should be read to only refer to Mr. Will
Robinson, P.Geo., as reviewing and approving that certain scientific and technical information in the AIF. To the
knowledge of the Company, Ms. Halsall-Whitney, and Mr. Robinson are the registered or beneficial owner, directly
or indirectly, of less than 1% of the outstanding securities of each class of securities of the Company or an associate
or affiliate thereof.

AUDITORS, TRANSFER AGENT AND REGISTRAR

The independent auditor of WRLG is MNP LLP, Chartered Professional Accountants, Suite 2400, 609 Granville
Street, Vancouver, BC, V7Y 1E7.

MNP LLP has informed the Company that it is independent with respect to the Company within the meaning of the
relevant rules and related interpretations prescribed by the relevant professional bodies in Canada, including the
Chartered Professional Accountants of British Columbia Code of Professional Conduct, and any applicable legislation
or regulations.

The transfer agent and registrar for the Common Shares is Odyssey Trust Company at its principal offices in Toronto,
Calgary and Vancouver.

CONTRACTUAL RIGHTS OF RESCISSION

Original purchasers of: (i) Subscription Receipts; (ii) Debt Securities that are convertible, exchangeable or exercisable
into other Securities of the Company; (iii) Convertible Securities; or (iii) Warrants offered separately without other
Securities, will have a contractual right of rescission against the Company in respect of the conversion, exchange or
exercise of such a Subscription Receipt, Debt Security, Convertible Security, Warrant or Right. The contractual right
of rescission will entitle such original purchasers to receive, in addition to the amount paid, if any, on the original
purchase of such Subscription Receipts, Debt Securities, Convertible Securities or Warrants, as the case may be, the
amount paid upon conversion, exchange or exercise, upon surrender of the underlying Securities gained thereby, in
the event that this Prospectus (as supplemented or amended) contains a misrepresentation, provided that both: (i) the
conversion, exchange or exercise; and (ii) the exercise of the contractual right of rescission take place within 180 days
of the date of the purchase of the aforementioned Subscription Receipts, Debt Securities, Convertible Securities or
Warrants under this Prospectus. This contractual right of rescission will be consistent with the statutory right of
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rescission described under section 131 of the Securities Act (British Columbia) and is in addition to any other right or
remedy available to original purchasers under section 131 of the Securities Act (British Columbia) or otherwise at law.

PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in some provinces and territories of Canada provides purchasers of securities with the right to
withdraw from an agreement to purchase securities and with remedies for rescission or, in some jurisdictions, revisions
of the price, or damages if the prospectus, prospectus supplement, and any amendment relating to securities purchased
by a purchaser are not sent or delivered to the purchaser. However, purchasers of Securities distributed under an “at-
the-market distribution” by the Company do not have the right to withdraw from an agreement to purchase the
Securities and do not have remedies of rescission or, in some jurisdictions, revisions of the price, or damages for non-
delivery of the prospectus, prospectus supplement, and any amendment relating to the Securities purchased by such
purchaser because the prospectus, prospectus supplement, and any amendment relating to the Securities purchased by
such purchaser will not be sent or delivered, as permitted under Part 9 of NI 44-102.

Securities legislation in some provinces and territories of Canada further provides purchasers with remedies for
rescission or, in some jurisdictions, revisions of the price or damages if the prospectus, prospectus supplement, and
any amendment relating to securities purchased by a purchaser contains a misrepresentation. Those remedies must be
exercised by the purchaser within the time limit prescribed by securities legislation. Any remedies under securities
legislation that a purchaser of Securities distributed under an “at-the-market distribution” by the Company may have
against the Company or its agents for rescission or, in some jurisdictions, revisions of the price, or damages if the
prospectus, prospectus supplement, and any amendment relating to securities purchased by a purchaser contain a
misrepresentation will remain unaffected by the non-delivery of the prospectus referred to above.

A purchaser should refer to applicable securities legislation for the particulars of these rights and should consult a
legal adviser.

In an offering of Securities that are convertible, exchangeable or exercisable into other securities of the Company,
investors are cautioned that the statutory right of action for damages for a misrepresentation contained in the
Prospectus is limited, in certain provincial and territorial securities legislation, to the price at which such Securities
are offered to the public under the prospectus offering. This means that, under the securities legislation of certain
provinces and territories, if the purchaser pays additional amounts upon the conversion, exchange or exercise of the
Security, those amounts may not be recoverable under the statutory right of action for damages that applies in those
provinces and territories. The purchaser should refer to any applicable provisions of the securities legislation of the
purchaser’s province or territory for the particulars of this right of action for damages or consult with a legal adviser.

EXEMPTION FROM NATIONAL INSTRUMENT 44-101

Pursuant to a decision of the Autorité des marchés financiers dated February 13, 2026, the Company was granted a
permanent exemption from the requirement to translate into French this Prospectus as well as the documents
incorporated by reference herein and any Prospectus Supplement and the documents incorporated by reference therein
to be filed in relation to an “at-the-market distribution”. This exemption is granted on the condition that this
Prospectus, any Prospectus Supplement (other than in relation to an “at-the-market distribution”) and the documents
incorporated by reference herein and therein be translated into French if the Company offers Securities to Québec
purchasers in connection with an offering other than in relation to an “at-the-market distribution”.



CERTIFICATE OF THE COMPANY
Dated: February 19, 2026
This short form prospectus, together with the documents incorporated in this prospectus by reference, will, as of the
date of a particular distribution of securities under the prospectus, constitute full, true and plain disclosure of all

material facts relating to the securities offered by this prospectus and the supplement(s) as required by the securities
legislation of each of the provinces and territories of Canada.

(Signed) SHANE WILLIAMS (Signed) HARPREET DHALIWAL
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors

(Signed) TOM MEREDITH (Signed) SUSAN NEALE
Director Director
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