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INTRODUCTORY NOTES
References to "we", "our", "us", the "Company" or "GoldMining" in this annual information form (this "Annual
Information Form") is to the consolidated operations of GoldMining Inc. and its subsidiaries.

Unless otherwise indicated, the information in this Annual Information Form is given as of February 28, 2022.
Reporting Currency

Our reporting currency is the Canadian dollar. Unless otherwise stated, references herein to "$" or "dollars" are
to Canadian dollars, references to "US$" are to United States dollars, and references to "R$" are to Brazilian
Real. Some figures and percentages may not total exactly due to rounding.

Cautionary Statement Regarding Forward Looking Information

Certain statements contained in this Annual Information Form constitute "forward-looking information" within
the meaning of applicable Canadian securities laws. The use of any of the words "aim", "anticipate",
"contemplate", "continue", "estimate", "expect", "may", "might", "will", "could", "should", "believe",
"potential”, "intend", "position" and similar expressions are intended to identify forward-looking information.
These statements involve known and unknown risks, uncertainties and other factors that may cause actual results
or events to differ materially from those anticipated in such forward-looking statements. We believe the
expectations reflected in such forward-looking information are based on reasonable assumptions. However, no
assurance can be given that these expectations will prove to be correct, and the forward-looking information
included in this Annual Information Form should not be unduly relied upon. This information speaks only as of
the date of this Annual Information Form.

In particular, this Annual Information Form may contain forward-looking information concerning estimates of
Mineral Resources that may also be deemed to constitute forward-looking information to the extent that it
involves estimates of the mineralization that will be encountered if the property is developed. Any statements
that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections,
objectives, assumptions or future events or performance (often, but not always, using words or phrases such as

" n

"expects" or "does not expect", "is expected", "anticipates" or "does not anticipate”, "plans", "estimates" or
nan

"intends", or stating that certain actions, events or results "may", "could", "would", "might" or "will" be taken,
occur or be achieved) are not statements of historical fact and may be forward-looking information.

Forward-looking information included or incorporated by reference in this Annual Information Form includes,
but is not limited to, statements with respect to:

expectations regarding the future impacts of
public health crises, including the coronavirus
pandemic ("COVID-19") on the Company;

anticipated tonnages and grades of the Mineral
Resources disclosed for the Company's
projects;

expectations regarding the continuity of
mineral deposits;

the Company's expectations regarding raising
capital and developing its projects;

exploration activities and/or plans on the
Company's projects;

expectations regarding negotiations with
counterparties in respect of existing agreements
relating to certain of the Company's projects;
and

expectations regarding environmental, social or
political issues that may affect the exploration
or development progress, including, but not
limited to referendums regarding prohibitions
on mining in jurisdictions where certain of the
Company's projects are located.

Forward-looking information is subject to a variety of risks and uncertainties, which could cause actual events
or results to differ materially from those reflected in the forward-looking information, including, without
limitation:

o risks related to public health crises, including e risks related to the exploration, development,
risks related to COVID-19; and operation of early-stage mineral properties,



including the speculative nature of exploration
and development projects, the possibility of
diminishing  quantities or grades of
mineralization, the inability to recover certain
expenditures and the exposure to operational
hazards typically encountered in the
exploration, development and production of
mineral properties;

risks related to the uncertainty of Mineral
Resource estimates;

risks related to the potential dilution of voting
power or earnings per share as a result of the
exercise of convertible securities of the
Company, future financings or future
acquisitions financed by the issuance of equity;

risks related to potential acquisitions of
additional mineral properties or mergers with or
investment in new companies;

risks related to loss or abandonment of interest
by the Company in its mineral properties;

risks related to obtaining and maintaining all
necessary government permits, approvals and
authorizations related to the continued
exploration and development of the Company's
current and future projects and operations;

risks relating to referendums or resolutions
respecting prohibitions or restrictions on
mining;

risks related to government regulations and
government and community approvals,
acceptance, agreements and permissions
(generally referred to as "social licence"),
including the ability to obtain and maintain
required  government and  community
approvals, the impact of changing government
regulations and shifting political climates, and
the ability of regulatory authorities to impose
fines or shut down operations in cases of non-
compliance;

risks related to the presence of artisanal miners;

risks inherent in mining and development,
including risks related to accidents, labour
disputes, environmental hazards, unfavourable
operating conditions, or other unanticipated
difficulties with or interruptions in operations;

risks relating to infrastructure;

the duration, extent, and other implications of
COVID-19 and other pandemics or public

risks related to property and mineral title,
including defective title to mineral claims or

property;
risks related to environmental regulation and
liability;
costs, compliance and other risks associated

with climate change and emerging climate
change regulation;

risks related to information systems and cyber
security;

risks related to uncertainty of the performance
of contractors;

costs, delays and other risks associated with
statutory and regulatory compliance;

risks related to general economic conditions;

risks related to gold and other commodity price
fluctuations and volatility;

risks related to the fact that the Company has no
known Mineral Reserves and that no economic
reserves may exist on the Company's projects;

risks related to the uncertainty of profitability
and financing risks, as the Company has no
history of earnings;

risks related to competitive conditions in the
mineral exploration and mining industry;

risks related to internal controls over financial
reporting;

risks related to foreign exchange fluctuations;

risks related to the ability of the Company to
retain skilled and experienced personnel,
contractors, management and employees;

risks related to potential litigation;
risks related to foreign operations;
risks related to possible conflicts of interest;

uninsurable risks;
risks associated with joint ventures; and

risks relating to capital cost estimates.

This forward-looking information is based on certain assumptions which the Company believes are reasonable,
including that:

health crises, and any restrictions and
suspensions with respect to our operations will
occur or proceed as expected;



the timing and ability to obtain requisite
operational, environmental and other licences,
permits and approvals, including extensions
thereof will occur and proceed as expected;

current gold, silver, base metal and other
commodity prices will be sustained, or will

the proposed development of the Company's
projects will be viable operationally and
economically and will proceed as expected;

any additional financing required by the
Company will be available on reasonable
terms; and

improve; . . .
p e the Company will not experience any material

accident, labour dispute or failure of plant or
equipment.

Some of the important risks and uncertainties that could affect forward-looking statements are described in this
Annual Information Form under "Risk Factors". Should one or more of these risks and uncertainties materialize,
or should underlying assumptions prove incorrect, actual results may vary materially from those described in
forward-looking information. Forward-looking information is based on management's beliefs, estimates and
opinions on the date the statements are made and the Company undertakes no obligation to update forward-
looking information if these beliefs, estimates and opinions or other circumstances should change, other than as
required by applicable laws. Investors are cautioned against attributing undue certainty to forward-looking
information.

The risk factors referenced herein should not be construed as exhaustive. Except as required under applicable
laws, we undertake no obligation to update or revise any forward-looking statements.

An investment in the Company is speculative and involves a high degree of risk due to the nature of our business
and the present state of exploration of our projects. Please carefully consider the risk factors set out herein under
"Risk Factors", starting at page 52 of this Annual Information Form.

Cautionary Note to U.S. Investors Regarding Disclosure of Resource and Reserves Estimates

Disclosure regarding the Company’s mineral properties, including with respect to mineral reserve and mineral
resource estimates included in this Annual Information Form, was prepared in accordance with Canadian National
Instrument 43-101 — Standards of Disclosure for Mineral Projects ("NI 43-101"). NI 43-101 is a rule developed
by the Canadian Securities Administrators that establishes standards for all public disclosure an issuer makes of
scientific and technical information concerning mineral projects.

In accordance with NI 43-101, the Company uses the terms "mineral reserve", "proven mineral reserve" and
"probable mineral reserve" are Canadian mining terms as defined in accordance with NI 43- 101 and the
Canadian Institute of Mining, Metallurgy and Petroleum ("CIM") — CIM Definition Standards on Mineral
Resources and Mineral Reserves (the "CIM Definition Standards"), adopted by the CIM Council, as amended.

The United States Securities and Exchange Commission ("SEC") adopted amendments to its disclosure rules
(the "SEC Modernization Rules") to modernize the mineral property disclosure requirements for issuers whose
securities are registered with the SEC under the U.S. Securities Exchange Act of 1934, which are codified in
Regulation S-K subpart 1300. Under the SEC Modernization Rules, the historical property disclosure
requirements for mining registrants included in SEC Industry Guide 7 have been replaced. As a foreign private
issuer under United States securities laws that files its annual report on Form 40-F with the SEC pursuant to the multi-
jurisdictional disclosure system ("MJDS"), the Company is not required to provide disclosure on its mineral properties
under the SEC Modernization Rules and will continue to provide disclosure under NI 43-101 and the CIM Definition
Standards.

The SEC Modernization Rules include the adoption of terms describing mineral reserves and mineral resources that
are substantially similar to the corresponding terms under the CIM Definition Standards. As a result of the adoption
of the SEC Modernization Rules, the SEC now recognizes estimates of "measured mineral resources", "indicated
mineral resources" and "inferred mineral resources". In addition, the SEC has amended its definitions of "proven
mineral reserves" and "probable mineral reserves" to be substantially similar to the corresponding CIM

Definition Standards.



Shareholders resident in the United States are cautioned that while terms are substantially similar to CIM
Definition Standards, there are differences in the definitions and standards under the SEC Modernization Rules
and the CIM Definition Standards. Accordingly, there is no assurance any mineral reserves or mineral resources
that the Company may report as "proven reserves", "probable reserves", "measured mineral resources",
"indicated mineral resources" and "inferred mineral resources" under NI 43-101 will be the same as the reserve
or resource estimates prepared under the standards adopted under the SEC Modernization Rules.

Shareholders resident in the United States are also cautioned that while the SEC now recognizes "measured
mineral resources", "indicated mineral resources"” and "inferred mineral resources", investors should not assume
that any part or all of the mineralization in these categories will ever be converted into a higher category of
mineral resources or into mineral reserves. Mineralization described using these terms has a greater amount of
uncertainty as to their existence and feasibility than mineralization that has been characterized as reserves.
Accordingly, investors are cautioned not to assume that any "measured mineral resources", "indicated mineral
resources", or "inferred mineral resources" on the Company's projects are or will be economically or legally

mineable.

Further, "inferred resources" have a greater amount of uncertainty as to their existence and as to whether they
can be mined legally or economically. Therefore, shareholders resident in the United States are also cautioned
not to assume that all or any part of the inferred resources exist. In accordance with Canadian rules, estimates of
"inferred mineral resources" cannot form the basis of feasibility or other economic studies, except in limited
circumstances where permitted under NI 43-101.

Accordingly, information contained in this Annual Information Form containing descriptions of mineral deposits
may not be comparable to similar information made public by United States companies subject to the reporting
and disclosure requirements under the United States federal securities laws and the rules and regulations
thereunder. Shareholders resident in the United States are urged to consider closely the disclosure on technical
terminology under the "Glossary", below.

Third Party Information

We have obtained certain information contained in this Annual Information Form concerning the industries in
which we operate from publicly available information from third party sources. We have not verified the
accuracy or completeness of any information contained in such publicly available information. In addition, we
have not determined if any such third party has omitted to disclose any facts, information or events which may
have occurred prior to or subsequent to the date as of which any such information became publicly available or
which may affect the significance or accuracy of any information contained in any such information and
summarized herein.

GLOSSARY
Abbreviations

In this Annual Information Form, the following abbreviations are used to express elements:

Abbreviation Meaning Abbreviation Meaning
"AE silver "CU" e copper
"AU" gold "ZN" e zinc
TP e lead

In this Annual Information Form, the following abbreviations are used to express units of measurement:

Abbreviation Meaning Abbreviation Meaning
grams per tonne "MOZ" ... million ounces
hectares M million tonnes

kilometres "MIbS".....ccooiieiee million pounds



metres micrometre

million years troy ounces, with each troy ounce

being equal to 31.1034768 grams

"masl" ..., metres above sea level "PPD" e, parts per billion
MM e, millimetres "PPM" .. parts per million
"KM square kilometres "Troy 0z" ......cccceeevvveueneene troy ounces, with each troy ounce

being equal to 31.1034768 grams

"GA" o billion years

NI 43-101 Definitions

This Annual Information Form utilizes the following defined terms from NI 43-101, which are adopted from the
CIM:

"CIM Definition Standards" means the definitions contained in the 2014 CIM Definition Standards — for
Mineral Resources and Mineral Reserves.

"Feasibility Study" means a comprehensive technical and economic study of the selected development option
for a mineral project that includes appropriately detailed assessments of applicable Modifying Factors together
with any other relevant operational factors and detailed financial analysis that are necessary to demonstrate, at
the time of reporting, that extraction is reasonably justified (economically mineable). The results of the study
may reasonably serve as the basis for a final decision by a proponent or financial institution to proceed with, or
finance, the development of the project. The confidence level of the study will be higher than that of a Pre-
Feasibility Study.

"Indicated Mineral Resource" means that part of a Mineral Resource for which quantity, grade or quality,
densities, shape and physical characteristics are estimated with sufficient confidence to allow the application of
Modifying Factors in sufficient detail to support mine planning and evaluation of the economic viability of the
deposit. Geological evidence is derived from adequately detailed and reliable exploration, sampling and testing
and is sufficient to assume geological and grade or quality continuity between points of observation. An Indicated
Mineral Resource has a lower level of confidence than that applying to a Measured Mineral Resource and may
only be converted to a Probable Mineral Reserve.

"Inferred Mineral Resource" means that part of a Mineral Resource for which quantity and grade or quality
are estimated on the basis of limited geological evidence and sampling. Geological evidence is sufficient to
imply but not verify geological and grade or quality continuity. An Inferred Mineral Resource has a lower level
of confidence than that applying to an Indicated Mineral Resource and must not be converted to a Mineral
Reserve. It is reasonably expected that the majority of Inferred Mineral Resources could be upgraded to Indicated
Mineral Resources with continued exploration.

"Measured Mineral Resource" means that part of a Mineral Resource for which quantity, grade or quality,
densities, shape, and physical characteristics are estimated with confidence sufficient to allow the application of
Modifying Factors to support detailed mine planning and final evaluation of the economic viability of the
deposit. Geological evidence is derived from detailed and reliable exploration, sampling and testing and is
sufficient to confirm geological and grade or quality continuity between points of observation. A Measured
Mineral Resource has a higher level of confidence than that applying to either an Indicated Mineral Resource or
an Inferred Mineral Resource. It may be converted to a Proven Mineral Reserve or to a Probable Mineral
Reserve.

"Mineral Reserve" means the economically mineable part of a Measured and/or Indicated Mineral Resource. It
includes diluting materials and allowances for losses, which may occur when the material is mined or extracted
and is defined by studies at Pre-Feasibility or Feasibility level as appropriate that include application of
Modifying Factors. Such studies demonstrate that, at the time of reporting, extraction could reasonably be
justified. The reference point at which Mineral Reserves are defined, usually the point where the ore is delivered
to the processing plant, must be stated. It is important that, in all situations where the reference point is different,
such as for a saleable product, a clarifying statement is included to ensure that the reader is fully informed as to
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what is being reported. The public disclosure of a Mineral Reserve must be demonstrated by a Pre-Feasibility
Study or Feasibility Study.

"Mineral Resource" means a concentration or occurrence of solid material of economic interest in or on the
Earth's crust in such form, grade or quality and quantity that there are reasonable prospects for eventual economic
extraction. The location, quantity, grade or quality, continuity and other geological characteristics of a Mineral
Resource are known, estimated or interpreted from specific geological evidence and knowledge, including
sampling.

"Modifying Factors" mean considerations used to convert Mineral Resources to Mineral Reserves. These
include, but are not restricted to, mining, processing, metallurgical, infrastructure, economic, marketing, legal,
environmental, social and governmental factors.

"Pre-Feasibility Study" or "Preliminary Feasibility Study" means a comprehensive study of a range of
options for the technical and economic viability of a mineral project that has advanced to a stage where a
preferred mining method, in the case of underground mining, or the pit configuration, in the case of an open pit,
is established and an effective method of mineral processing is determined. It includes a financial analysis based
on reasonable assumptions on the Modifying Factors and the evaluation of any other relevant factors which are
sufficient for a Qualified Person, acting reasonably, to determine if all or part of the Mineral Resource may be
converted to a Mineral Reserve at the time of reporting. A Pre-Feasibility Study is at a lower confidence level
than a Feasibility Study.

"Preliminary Economic Assessment" or "Scoping Study", as defined in NI 43-101, means a study, other than
a Pre-Feasibility Study or Feasibility Study, that includes an economic analysis of the potential viability of
Mineral Resources.

"Probable Mineral Reserve" means the economically mineable part of an Indicated, and in some circumstances,
a Measured Mineral Resource. The confidence in the Modifying Factors applying to a Probable Mineral Reserve

is lower than that applying to a Proven Mineral Reserve.

"Proven Mineral Reserve" or "Proved Mineral Reserve" means the economically mineable part of a Measured
Mineral Resource. A Proven Mineral Reserve implies a high degree of confidence in the Modifying Factors.

"Qualified Person" or "QP", has the meaning ascribed thereto under NI 43-101.



CORPORATE STRUCTURE

Name, Address, and Incorporation

The Company was incorporated under the Business Corporations Act (British Columbia) in the Province of
British Columbia, Canada, on September 9, 2009 under the name "Cor Resources Inc.", and on April 27, 2010,
Cor Resources Inc. changed its name to "Brazil Resources Inc." On December 6, 2016, the Company continued
under the Canada Business Corporations Act (the "CBCA") as "GoldMining Inc."

The head office and principal address of the Company is located at Suite 1830, 1030 West Georgia Street,
Vancouver, British Columbia, V6E 2Y3, and the registered office is located at 1000 Cathedral Place, 925 West
Georgia Street, Vancouver, British Columbia, V6C 3L2.

Corporate Organization Chart

Set forth below is a corporate organization chart for the Company as at the date hereof, which includes
information describing the place of jurisdiction for the Company's subsidiaries and the percentage of votes
attaching to all voting securities of the subsidiaries beneficially owned, or controlled or directed, directly or
indirectly, by the Company, excluding subsidiaries of the Company that have been omitted where they are not
material.
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DESCRIPTION OF THE BUSINESS

General Overview

GoldMining is a public mineral exploration company focused on the acquisition and development of primarily
gold assets in the Americas. Through its disciplined acquisition strategy, GoldMining now controls a diversified
portfolio of resource-stage gold and gold-copper projects in Canada, the United States, Brazil, Colombia and
Peru.

GoldMining's principal projects are currently its La Mina Gold Project and Titiribi Gold-Copper Project, located
in Colombia, Whistler Gold-Copper Project, located in Alaska, United States, and Sao Jorge Gold Project located
in the State of Para, northeastern Brazil.

The Company is seeking to execute a two-pronged, long-term strategy of expanding its property portfolio of
resource-stage gold projects through accretive transactions and enhancing value and derisking its existing
portfolio through potential development, exploration and value driven divestitures, joint ventures and other
transactions.

Our long-term growth strategy is premised on pursuing accretive acquisitions of resource projects, together with
maintaining and advancing our existing projects in a prudent manner. This strategy is focused on identifying and
acquiring projects that present compelling value for our shareholders.

As a result, we do not have any current operating income or cash flow from our properties, nor do we have a
history of income from operations. Our operations and cash flow are primarily funded by and derived from
equity financings.

We will continue to assess new mineral projects and will seek to acquire interests in additional projects if we
determine such projects have sufficient geological or economic merit and if we have adequate financial resources
to complete such acquisitions. For further information on our current projects, please see "Description of Mineral
Projects".

Our common shares (the "GOLD Shares") are listed on the Toronto Stock Exchange (the "TSX") under the
symbol "GOLD" and on the NYSE American (the "NYSE American") under the symbol "GLDG" and are
traded on the Frankfurt Stock Exchange under the symbol "BSR".

Project Overview

The following table sets out our current projects and ownership interests therein:

Project Location Ownership Interest
Principal Projects:

Whistler Gold-Copper Project ("Whistler Project") Alaska, United States 100%
Titiribi Gold-Copper Project ("Titiribi Project") Antioquia, Colombia 100%
La Mina Gold Project ("La Mina Project") Antioquia, Colombia 100%
Sédo Jorge Gold Project ("Sao Jorge Project") Para State, Brazil 100%
Other Projects:

Yellowknife Gold Project ("Yellowknife Project") Northwest Territories, Canada 100%
Cachoeira Gold Project ("Cachoeira Project") Para State, Brazil 100%
Surubim Gold Project ("Surubim Project") Para State, Brazil 100%
Boa Vista Gold Project ("Boa Vista Project") Par4 State, Brazil 84.05%
Batistdo Gold Project ("Batistao Project") Mato Grosso State, Brazil 100%
Montes Aureos and Trinta Projects Para State and Maranhdo State, Brazil 51%
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Crucero Gold Project ("Crucero Project") Southeastern Peru 100%
Yarumalito Gold Project ("Yarumalito Project") Antioquia, Colombia 100%
Almaden Gold Project ("Almaden Project") Idaho, United States 100%
Rea Uranium Project ("Rea Project") Alberta, Canada 75%

The following map illustrates our current project locations:

Whistler Project, Alaska, USA
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ellowknife Project, Canada
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Cachoeira Project, Brazil
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The following table sets forth our current resource estimates for our mineral projects:
Table A-1
Current Resource Estimates for Mineral Projects
Deposit Cut-Off* Tonnes Gold Silver Copper | Gold Silver Copper
(g/t) or (§/t) (Mt) (:409) g/ (%) (Moz) (Moz) (Milbs)
Measured Resources
Titiribi 0.3 85.000 0.39 - 0.15 1.060 - 285.6
Yellowknife 0.5/1.5 1.176 2.12 - - 0.080 - -
Indicated Resources
Séo Jorge 0.3 14.275 1.55 - - 0.712 - -
Cachoeira 0.35 17.470 1.23 - - 0.692 - -
Whistler 10.50/25 118.202 0.51 2.19 0.16 1.939 8.332 422.0
Titiribi 0.3 349.601 0.40 - 0.10 4.492 - 775.7
La Mina 0.25 28.247 0.73 1.76 0.24 0.66 1.602 150.5
Crucero 0.4 30.653 1.00 - - 0.993 - -
Yellowknife 0.5/1.5 12.933 2.35 - - 0.979 - -
Almaden 0.3 43.470 0.65 - - 0.910 - -




Inferred Resources

Séo Jorge 0.3 17.582 1.27 - - 0.717 - -
Cachoeira 0.35 15.667 1.07 - - 0.538 - -
Boa Vista 0.5 8.470 1.23 - - 0.336 - -
Surubim 0.3 19.440 0.81 - - 0.503 - -
Whistler 10.50/25 316.983 0.46 1.58 0.10 4.669 16.060 711.4
Titiribi 0.3 241.900 0.41 - 0.04 3.157 - 212.6
La Mina 0.25 13.633 0.65 1.76 0.27 0.287 0.772 81.2
Crucero 0.4 35.779 1.00 - - 1.147 - -
Yellowknife 0.5/1.5 9.302 2.47 - - 0.739 - -
Yarumalito 0.5 66.271 0.58 - 0.09 1.230 - 129.3
Almaden 0.3 9.150 0.56 - - 0.160 - -

*Cut-off grade (g/t Au) for all projects except for Whistler, which is a cut-off value ($/tonne).

For further information on the Company's current mineral projects and the above estimates, please see
"Description of Mineral Projects".

Corporate Strategy

Our long-term growth strategy is premised on pursuing accretive acquisitions of resource projects, together with
maintaining and advancing our existing projects in a prudent manner.

We strive to build shareholder value by acquiring compelling projects with existing resources and substantial
historical exploration and development activities. Further, we seek to leverage existing resource market
conditions to further enhance the value of each acquisition.

Since our initial public offering in 2010, we have acquired fourteen gold and gold-copper projects and have
achieved a total resource base of approximately 12.517 million ounces of gold measured and indicated resources
and approximately 13.482 million ounces of gold inferred resources across all of our projects. Of our fourteen
projects, eleven are the subject of current resource estimates.

Pursuant to our business model, we may advance our projects or maintain them pending future improvements in
the mining and resource markets. This determination is made by our management, based upon a number of
factors, including an evaluation of the potential value enhancement of additional exploration or development
work on the project.

The Company is currently in the process of identifying and planning additional work relating to its projects with
the goal of directing resources to enhance value at each such project (the "Strategic Review Process"). Such
work may include undertaking additional studies, economic assessments and/or exploration and development
work. Other than as disclosed herein, such work has not been finalized as of the date hereof. Additional work on
projects identified as part of the Strategic Review Process and any future expansion, including the acquisition of
additional mineral properties or interests, may require additional financing, which the Company may obtain
through equity and/or debt financing. The Company currently plans to keep each of its projects in good standing.

In addition to planned work programs described under "Description of Mineral Projects", certain of the
Company's properties, including its Boa Vista, Surubim and La Mina Projects, are subject to certain ongoing
agreements that require additional payments by the Company and, in order to maintain its properties in good
standing, the Company must continue incurring various surface rights lease payments, land fee payments,
advance royalty payments, licence application and extension fees, and camp maintenance costs. Management
currently believes that cash on hand, its existing credit facility and ability to enter into future borrowings
collateralized by the GRC shares after the initial maturity of the credit facility will be adequate to meet ongoing
liquidity needs in the short-term and over the next year for the Company's existing business and projects.

Three Year History

The following summarizes the material developments of our business over the period from December 1, 2021
to the date hereof, and the fiscal years ended November 30, 2021, 2020 and 2019:
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2021

Preliminary Economic Assessment on La Mina. On January 12, 2022, the Company announced results
of a positive preliminary economic assessment ("PEA") prepared in accordance with NI 43-101 on the
La Mina Project. The independent PEA provides a compelling base case assessment for a mining
operation with additional potential available through proposed exploration of the adjacent La Garrucha
deposit. The PEA projects that the La Mina Project would produce over 1 million gold equivalent ounces
over a 10.4 year mine life, and over 165 million pounds of copper and over 600,000 ounces of silver
which are incorporated in the gold equivalent calculations. The PEA is preliminary in nature, includes
inferred mineral resources that are considered too speculative geologically to have the economic
considerations applied to them that would enable them to be categorized as mineral reserves, and there
is no certainty that the PEA will be realized.

On February 25, 2022, the Company filed the La Mina Technical Report (as defined herein). See
"Description of Mineral Projects — La Mina Project".

At-the-Market Equity Program. On December 10, 2021, the Company entered into an equity
distribution agreement (the "Distribution Agreement") with a syndicate of agents led by BMO Nesbitt
Burns Inc., and including BMO Capital Markets Corp., H.C. Wainwright & Co. LLC, Haywood
Securities Inc., Laurentian Bank Securities Inc. and Roth Capital Partners, LLC (collectively, the
"Agents"), for an at-the-market equity program (the "ATM Program").

The Distribution Agreement will allow the Company to distribute up to US$50 million (or the equivalent
in Canadian dollars) of common shares of the Company (the "ATM Shares") under the ATM Program.
The ATM Shares will be issued by the Company to the public from time to time, through the Agents, at
the Company's discretion. The ATM Shares sold under the ATM Program, if any, will be sold at the
prevailing market price at the time of sale. Unless earlier terminated by the Company or the Agents as
permitted therein, the Distribution Agreement will terminate upon the earlier of: (a) the date that the
aggregate gross sales proceeds of the ATM Shares sold under the ATM Program reaches the aggregate
amount of US$50 million (or the equivalent in Canadian dollars); or (b) January 1, 2023.

No common shares have been distributed by the Company under the ATM Program to date.

Non-Dilutive Loan Facility. On October 29, 2021, the Company entered into and closed an agreement
for a US$20 million loan facility (the "Facility") with the Bank of Montreal. The Facility is available
for general corporate purposes, acquisitions and to continue to advance Company projects including the
previously announced PEAs for the 100% owned Yellowknife Project, Sdo Jorge Project and La Mina
Project. The Facility is subject to an interest rate of 3-month USD LIBOR plus 5.65% per annum and
customary margin requirements. The Facility has a maturity of one year, may be extended for an
additional one-year period, subject to lender approval, and is secured by shares of GRC owned by the
Company. Pursuant to the terms of the Facility, a minimum initial advance of US$10 million of the
US$20 million Facility occurred.

Initial Public Offering, Launch of GRC and Subsequent GRC Developments. On March 11, 2021,
GRC closed its initial public offering (the "IPO") of 18,000,000 units of GRC (the "Units") at a price
of US$5.00 per Unit for gross proceeds of US$90.0 million. Each Unit is comprised of one common
share and one-half of a warrant to purchase a common share of GRC. Each full warrant will entitle the
holder thereof to acquire a common share of GRC at a price of US$7.50 per share for a period of three
years after the issuance date. Since the IPO, GRC completed the following acquisitions, following which
the Company's ownership in GRC decreased to approximately 15.0%:

o Acquisition of Ely. On August 23, 2021, GRC announced that it had completed the acquisition

of all of the outstanding common shares of Ely Gold Royalties Inc. pursuant to a plan of
arrangement under the Business Corporations Act (British Columbia).
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o Acquisition of Abitibi Royalties and Golden Valley. On November 5, 2021, GRC announced
that it had completed the acquisition of all of the outstanding common shares of each of Abitibi
Royalties Inc. ("Abitibi Royalties") and Golden Valley Mines and Royalties Ltd. ("Golden
Valley") by way of statutory plans of arrangement.

Settlement Relating to the Cachoeira Project. On October 14, 2021, the Company and BRI Mineragdo
Ltda., a wholly-owned subsidiary of the Company entered into a settlement agreement with an existing
third-party royalty holder respecting the settlement of a previously announced outstanding legal claim
by the holder relating to the project commenced by the royalty holder in March 2018 respecting annual
payments in lieu of royalties claimed by such holder. Pursuant to the settlement agreement, the parties
agreed to settle the outstanding claim for US$500,000, which amount was satisfied by BRI Mineracao
Ltda. by paying US$100,000 in cash and delivering 324,723 common shares of the Company on closing
of the settlement agreement. Additionally, the existing 1.33% net profits interest royalty held by the
royalty holder was replaced by a 0.5% net smelter return royalty pursuant to a new royalty agreement
between the parties. Such royalty will not include annual minimum royalty payments and will be subject
to a right of BRI Mineragdo Ltda. to repurchase up to one-half of the royalty for US$250,000 payable
in Brazilian Real equivalent for a period of seven years after the date of the royalty agreement.

Updated Technical Report on Yellowknife Gold Project. On June 9, 2021, the Company filed an
amended technical report titled "Independent Technical Report, Yellowknife Gold Project, Northwest
Territories, Canada", dated effective March 1, 2019 and amended June 9, 2021 (the "Yellowknife
Technical Report"), which included an updated Mineral Resource estimate of Indicated Mineral
Resources of 1.06 million ounces gold (14.11 million tonnes grading 2.33 g/t gold) and Inferred Mineral
Resources of 0.74 million ounces gold (9.30 million tonnes grading 2.47 g/t gold).

Updated Technical Report on Sdo Jorge Gold Project. On July 13, 2021, the Company filed the Sao
Jorge Technical Report (as hereinafter defined), which included an updated Mineral Resource estimate
of Indicated Mineral Resources of 0.71 million ounces gold (14.27 million tonnes grading 1.55 g/t gold)
and Inferred Mineral Resources of 0.72 million ounces gold (17.58 million tonnes grading 1.27 g/t gold).

Updated Technical Report on Whistler Project. On November 4, 2021, the Company filed the Whistler
Technical Report (as hereinafter defined), which included an updated Mineral Resource estimate of
Indicated Mineral Resources of 1.94 million ounces gold, 8.33 million ounces of silver and 422.0 million
pounds of copper (118.2 million tonnes grading 0.51 g/t gold, 2.19 g/t silver and 0.16% copper) and
Inferred Mineral Resources of 4.67 million ounces gold, 16.06 million ounces silver and 711.4 million
pounds of copper (317.0 million tonnes grading 0.46 g/t gold, 1.58 g/t silver and 0.10% copper).

Updated Technical Report on Titiribi Project. On August 25, 2021, the Company filed the Titiribi
Technical Report (as hereinafter defined), which included an updated Mineral Resource estimate of
Measured and Indicated Mineral Resources of 5.54 million ounces gold, and 1,061.2 million pounds of
copper (434.6 million tonnes grading 0.40 g/t gold and 0.11% copper) and Inferred Mineral Resources
of 3.16 million ounces gold and 212.6 million pounds of copper (241.9 million tonnes grading 0.41 g/t
gold and 0.04% copper).

Updated Technical Report on La Mina Project. On September 8, 2021, the Company filed a technical
report titled "NI 43-101 Technical Report, GoldMining Inc., La Mina Project, Antioquia, Republic of
Colombia", dated effective July 6, 2021, which included an updated Mineral Resource estimate of
Indicated Mineral Resources of 0.66 million ounces gold, 1.60 million ounces of silver and 150.5 million
pounds of copper (28.2 million tonnes grading 0.73 g/t gold, 1.76 g/t silver and 0.24% copper) and
Inferred Mineral Resources of 0.29 million ounces gold, 0.77 million ounces silver and 81.2 million
pounds of copper (13.6 million tonnes grading 0.65 g/t gold, 1.76 g/t silver and 0.27% copper). A further
preliminary economic assessment was published February 25, 2022 and dated effective January 12,
2022.

Royalty Agreements with GRC — On November 27, 2020, the Company entered into a royalty purchase
agreement with its subsidiary, GRC (the "GRC Royalty Agreement"), pursuant to which certain of the
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Company's subsidiaries created and issued to GRC certain royalty interests and transferred to it certain
buyback rights held by them. The purchase price paid by GRC pursuant to this transaction was
US$13,076,000, which purchase price was satisfied by GRC through the issuance of 15,000,000
common shares in the capital of GRC (the "GRC Shares") to the Company. See "Launch of Gold
Royalty".

NYSE American Listing — On October 1, 2020, the Company announced that the GOLD Shares were
approved for listing on the NYSE American. The GOLD Shares commenced trading at market open on
the NYSE American on October 6, 2020 under the symbol "GLDG" and were delisted from the OTCQX
International Market.

Technical Report for Almaden Project — On July 15, 2020, the Company filed a technical report for
the Almaden Project titled "Technical Report: Almaden Gold Property, GoldMining Inc., Washington
County, Idaho, USA" dated effective April 1, 2020 and prepared under NI 43-101 guidelines (the
"Almaden Report"). The Almaden Report contains an updated mineral resource estimate for the
Almaden Project, which includes an Indicated Mineral Resource of 43,470,000 tonnes grading 0.65 g/t
gold (910,000 ounces) and an Inferred Mineral Resource of 9,150,000 tonnes grading 0.56 g/t gold
(160,000 ounces) using a 0.3 g/t gold cut-off.

Incorporation of Gold Royalty Corp. — On June 24, 2020, the Company announced the creation of
GRC, a wholly-owned gold-focused royalty company, to expose existing shareholders to an additional
and potential form of value enhancement.

Technical Report for Yarumalito Project — On June 16, 2020, the Company filed a technical report for
the Yarumalito Project titled "Technical Report: Yarumalito Gold-Copper Property, GoldMining Inc.,
Departments of Antioquia and Caldas, Republic of Colombia" dated effective April 1, 2020 and
prepared under NI 43-101 guidelines (the "Yarumalito Report"). The Yarumalito Report contains a
mineral resource estimate for the Yarumalito Project, which includes an Inferred Mineral Resource of
66,271,000 tonnes grading 0.58 g/t gold (1,236,000 ounces) and 0.09% copper (129,262,000 pounds)
or 0.70 g/t gold equivalent (1,502,000 ounces) using a 0.5 g/t gold equivalent cutoff.

Acquisition of the Almaden Project — On March 3, 2020, the Company completed the acquisition of
the Almaden Project located in west-central Idaho. The acquisition was completed pursuant to an asset
purchase agreement among the Company, Sailfish Royalty Corp. ("Sailfish") and Western Standard
Metals USA, Inc. (the "Almaden APA"). Total consideration under the transaction consisted of 337,619
GOLD Shares and $575,000. As a result of the transaction, we now own a 100% interest in the Almaden
Project.

Acquisition of the Yarumalito Project — On December 2, 2019, the Company completed the acquisition
of the Yarumalito Project located in Antioquia, Colombia. The acquisition was completed pursuant to
an asset purchase agreement between the Company and Newrange Gold Corp. ("Newrange"). Total
consideration under the transaction consisted of 1,118,359 GOLD Shares and $200,000. As a result of
the transaction, we now own a 100% interest in the Yarumalito Project. A 1% net smelter return royalty
("NSR") was granted to Newrange with respect to the Yarumalito Project.

Receipt of Water Licence and Land Use Permits — On April 17, 2019 the Company received a five-
year Type B Water Licence and Type A Land Use Permit ("LUP") from the Mackenzie Valley Land
and Water Board ("MVLWB") for the Nicholas Lake-Ormsby property at the Yellowknife Project.
Additionally, two-year extensions were granted by the MVLWB for two existing LUPs for the Goodwin
Lake and Clan Lake properties.

Technical Report for Yellowknife Project — On April 16, 2019, the Company filed a technical report

for the Yellowknife Project titled "Independent Technical Report, Yellowknife Gold Project, Northwest
Territories, Canada" dated effective March 1, 2019 and prepared under NI 43-101 guidelines.

13



Principal Products

We are currently in the exploration stage, and do not produce, develop or sell mineral products. We are primarily
focused on gold and gold-copper properties.

Specialized Skills and Knowledge

Our business and long-term strategy requires specialized skills and knowledge in the areas of geology,
geochemistry, planning, implementation of exploration programs, mine and plant engineering, drilling, mineral
processing, metallurgy and compliance. To date, we have been able to locate and retain such professionals in all
of the jurisdictions in which we operate and we believe that we will continue to be able to do so.

Competitive Conditions

The mining industry is intensely competitive in all of its phases and we compete with many companies
possessing greater financial and technical resources. Competition in the precious metals mining industry is
primarily for: (i) mineral rich properties that can be developed and produced economically; (ii) technical
expertise to find, develop, and operate such properties; (iii) labour to operate the properties; and (iv) capital for
the purpose of funding such properties. Such competition may result in our being unable to acquire desired
properties, to recruit or retain qualified employees or to acquire the capital necessary to fund our operations and
develop mining properties. Existing or future competition in the mining industry could materially adversely
affect our prospects for mineral exploration and success in the future.

We believe that our success is dependent on the performance of our management and key employees, many of
whom have specialized skills and knowledge. We believe we currently have the personnel with specialized skills
and knowledge to successfully carry out our operations.

Cyclical Nature of Our Business

The mining industry is subject to commodity pricing, which is in turn affected by other economic indicators and
worldwide cycles. The pricing cycles that the mining industry experiences affect the overall environment in
which we conduct our business. For example, if commodity pricing is low, our access to capital may be restricted.
Continuing periods of low commodity prices or economic stalls could also affect the economic potential of our
current properties and may affect our ability to, among other things: (i) capitalize on financing, including equity
financing, to fund our ongoing operations and exploration and development activities; and (ii) continue
exploration or development activities on our properties.

Furthermore, weather cycles may affect our ability to conduct exploration activities at our various projects,
particularly at our Whistler, Yellowknife and Rea Projects, located in Alaska, Northwest Territories and
northeastern Alberta, respectively. More specifically, drilling and other exploration activities may be restricted
during periods of adverse weather conditions or winter seasons as a result of weather-related factors, including,
without limitation, inclement weather, snow covering the ground, frozen ground and restricted access due to
snow, ice, or other weather-related factors.

Environmental Protection

Many of our projects are subject to periodic monitoring by governmental agencies with respect to environmental
protection plans and practices, as well as environmental laws and regulations of the jurisdictions in which they
are located.

Environmental laws and regulations may affect our operations. These laws and regulations set various standards
regulating certain aspects of health and environmental quality. They provide for penalties and other liabilities
for the violation of such standards and establish, in certain circumstances, obligations to rehabilitate current and
former facilities and locations where operations are or were conducted. The permission to operate can be
withdrawn temporarily, where there is evidence of serious breaches of health and safety standards, or even
permanently in the case of extreme breaches. Significant liabilities could be imposed on us for damages, cleanup
costs or penalties in the event of certain discharges into the environment, environmental damage caused by
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previous owners of acquired properties or noncompliance with environmental laws or regulations. We intend to
minimize risks by taking steps to ensure compliance with environmental, health and safety laws and regulations
and operating in accordance with applicable environmental standards. There is a risk that environmental laws
and regulations may become more onerous, making our operations more expensive. Please see "Risk Factors"
for further information.

Employees

As of November 30, 2021, we had nine full time employees in Canada, and thirteen full time employees in Brazil
and Colombia. We rely upon and engage consultants on a contract basis to provide services, management and
personnel who assist us to carry on our administrative, shareholder communication, project development and
exploration activities in Canada and in the other jurisdictions in which we operate.

Foreign Operations

Political and related legal and economic uncertainty may exist in countries where we may operate. Our mineral
exploration and mining activities may be adversely affected by political instability and changes to government
regulation relating to the mining industry. Other risks of foreign operations include political unrest, labour
disputes, invalidation of governmental orders and permits, corruption, war, civil disturbances and terrorist
actions, arbitrary changes in law or policies of particular countries, foreign taxation, price controls, delays in
obtaining or the inability to obtain necessary governmental permits, opposition to mining from environmental
or 