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FORM 51-102F3
MATERIAL CHANGE REPORT

NAME AND ADDRESS OF COMPANY

Atco Mining Inc.

Suite 2200, 885 West Georgia Street
Vancouver, B.C.

V6C 3E8

DATE OF MATERIAL CHANGE
September 28, 2023

PRESS RELEASE

The press release was issued on September 28, 2023 and was disseminated through the facilities of a
recognized newswire services. A copy of the press release was filed on SEDAR.

SUMMARY OF MATERIAL CHANGE

Atco Mining announces large scale hydrogen storage estimates at the Flat Bay Salt Project.
FULL DISCLOSURE OF MATERIAL CHANGE

Full Description of Material Change

Vancouver, British Columbia, September 28, 2023 — Atco Mining Inc. (the “Company” or “Atco”)
(CSE: ATCM; OTC: ATMGF; Frankfurt: QP9) is pleased to announce that it has completed a
hydrogen storage capacity assessment for its salt structure at the Flat Bay Salt Project. The work was
completed by the company's contracted consultant partner, RESPEC Consulting Inc., a global leader in
geology, geophysical and engineering work and who has direct experience in underground hydrogen
storage caverns.

Based on the interpreted geology, operating pressure limits set by the Canadian Standards Association
(CSA), and cavern dimensions, RESPEC generated preliminary cavern layouts and performed high-
level thermodynamic calculations to estimate the maximum hydrogen storage capacity of the salt
structure at the Flat Bay project site.

The cavern field layout depends on the areal extent and thickness of the salt structure. The cavern
layouts generated for the Flat Bay project site salt structure are based on the following preliminary
design considerations: (1) caverns are placed at an S/D ratio of 4 (where S is the distance between the
center of one cavern to another cavern and D is the average maximum diameter of the two caverns),
(2) caverns are at least a 1.5 cavern diameter length away from the salt dome boundary, (3) cavern
diameter is limited to 80 m, (4) the cavern roof is located at least 200 m below the top of salt, and (5)
caverns bottoms are at least 200 m away from the bottom of salt.

Because the 2D seismic interpretation results decrease in accuracy with increased distance from the
seismic lines, RESPEC generated conservative and optimistic cavern field layouts based on the
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distance from the seismic lines and distance from the core of the salt structure. The conservative case
only considers salt caverns closer to the seismic lines and within the salt structure core. Whereas the
optimistic case also includes caverns away from the core of the salt structure.

Based on the available geological information, the Flat Bay salt structure can potentially hold
approximately:

e 7 caverns providing a total hydrogen storage capacity of 130,000 tonnes for the conservative
case; and

e 14 caverns providing a total hydrogen storage capacity of 250,000 tonnes for the optimistic
case.

It is important to note that this cavern layout is preliminary and heavily based on the gravity
and 2D seismic interpretation of the salt structure, which may change as additional geologic
data are obtained. RESPEC anticipates that the preliminary cavern field layout and hydrogen
storage capacity estimates will need to be updated as potential core wells are drilled, and more
3D seismic surveys are performed.

Jai Duhan, Subsurface Energy Storage Consultant at RESPEC, comments, “Based on the available
geological information, the Flat Bay project site can potentially hold multiple caverns providing more
than 130,000 tonnes of hydrogen storage. The next steps for Atco Mining would be to drill
exploratory core wells and run additional seismic surveys to confirm the depth and thickness of the
salt structure. RESPEC is looking forward to continuing to assist Atco in further defining the
dimensions of the salt structure and obtaining rock parameters required for determining the quality of
salt.”

Etienne Moshevich, CEO of Atco Mining states “this is a tremendous milestone to achieve with
RESPEC. Being able to now have the necessary preliminary data to see how much hydrogen we can
potentially store in our salt caverns is extremely important as we look to expand and build our
company. If these results are accurate, Atco’s Flat Bay Salt Project has the potential to not only store
significant amounts of hydrogen but also capitalize on the tremendous amount of investment that is
ear-marked to be spent in the area building renewable energy projects. Our goal is to position Atco as
a leader in the hydrogen storage industry and these results bring us one step closer towards achieving
just that.”
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Salt Structure Cross Section Showing Example Cavern Locations

The preliminary ical i igation reveals that the Flat Bay salt structure has the potential to hold more
than 7 caverns within the core of the salt which canp ially provide a total | gen storage
capacity of more than 130,000 tonnes.
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Quialified Person

The technical content of this news release has been reviewed and approved by Tabetha Stirrett (P.Geo),
who is a Qualified Person as defined by NI 43-101.

About Atco Mining (CSE: ATCM):
Atco is a junior exploration mining company focused on exploring for green energy metals

throughout Canada. Atco is exploring for salt and hydrogen storage opportunities in Southwestern
Newfoundland. Investors are encouraged to visit the company’s website here: www.atcomining.com

For further information contact:

Etienne Moshevich

Chief Executive Officer
Atco Mining Inc.

Email: info@atcomining.com
Telephone: (604) 681-0084
www.atcomining.com
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RELIANCE ON SUBSECTION 7.1(2) OF NATIONAL INSTRUMENT 51-102

Not applicable.

. OMITTED INFORMATION

No information has been intentionally omitted from this form.

EXECUTIVE OFFICER

The name and business humber of an officer of the Company through whom an executive officer who
is knowledgeable about the material change and this report may be contacted is:

Etienne Moshevich

Chief Executive Officer
Tel: 604-681-0084

DATE OF REPORT

DATED this 28" day of September, 2023.



