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DISCLAIMER 4.5 7 BH | Tﬁs"i.

This presentation has been compiled by management of the Company solely for information purposes. The presentation has been prepared using information from NI 43-101 Technical Report Updated
Mineral Resource Estimate, San Diego Project, Velardena Mining District, Durango State, Mexico written by SGS Canada Inc with an effective date of April 12, 2013 which is posted on the Company
website and the information contained herein is current as of such date only. The recipient is encouraged to verify the original report for additional details and information. The report is also available on
www.sedar.com. The presentation is for the use by the recipient in order to assist such recipient in deciding whether to proceed with an in-depth investigation of the Company. The presentation is nof,
and under no circumstances is to be construed to be, an offering of securities. Neither this presentation, nor its delivery to the recipient shall constitute an offer to sell, or the solicitation of an offer to buy
the assets described herein. It is provided solely for use by prospective investors in considering their interest. The information contained herein has been prepared to assist interested parties in making their
own evaluation of the Company and its business and does not purport to contain all the information that prospective investors may require. Prospective investors should conduct their own investigation
and analysis of the Company and its business and the information contained in this presentation as well as any additional information provided by the Company.

Forward Looking Statements

Except for the statements of historical fact contained herein, the information presented constitutes “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995.
Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievement of the Company to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements. Although the Company has attempted to identify important factors that could
cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, estimated or infended. There can be no assurance that such statements will prove to be
accurate as actual results and future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements.

Cautionary Note 1o U.S. Investors Concerning Estimates of Measured, Indicated and Inferred Resources

This presentation uses the terms “*Measured, “Indicated” and “Inferred” Resources. U.S. investors are advised that while such terms are recognized and required by Canadian regulations, the Securities
and Exchange Commission does not recognize them. “Inferred Resources” have a great amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. It
cannot be assumed that all or any part of an inferred resource will ever be upgraded to a higher category. Under Canadian rules, estimates of Inferred Resources may not form the basis of feasibility or
other economic studies. U.S. investors are also cautioned not to assume that all or any part of an Inferred Mineral Resource exists or is economically or legally mineable.

Mineral Resources and Exploration Potential

Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. The potential quantity and grade reported as Exploration Potential, is conceptual in nature and there has
been insufficient exploration completed to define a mineral resource. It is uncertain if further exploration will result in the Exploration Potential being delineated as a mineral resource. Exploration Potential
is described on page 168 in Section 14.7 of NI 43-101 Technical Report Updated Mineral Resource Estimate, San Diego Project, Velardena Mining District, Durango State, Mexico




Among the largest
undeveloped silver

deposit with over 115
million ounces of silver,
1.5 billion pounds of
ZINC In resources. *
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*Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability.
2013, San Diego Project, Velardena Mining District, Durango State, Mexico for further information. *i 7= % i & 3450 7Pt &, A ELLGF
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One of the most
undervalued assets in
the market on an
EV/oz basis (page 5)

New management
and board at the helm
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Indicated: 31.6 million ounces silver; 438 million lbs zinc f& R & JEE: 3160725 4R, 4.38/05%%¢
Inferred: 83.8 million ounces silver: 1,211 million los zinc TE¥T &I E: 8380 & E] H4R; 12.1 1L kEE:
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Severalexpioration
targets ready to be
tested that could
potentially expand the
deposit materially in
several key areas
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Please refer to the NI 43-101 Technical Report Prepared by SGS Canada effective April
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UNDERVALUE RELATIVE TO PEERS 5 [F4T 48 FL M B # A AL

Golden Tag trades at the low end of a range of peers at a valuation of US$0.13/0z Ag.Eq compared to an average multiple of USS0.99/0z Ag.Eq
~ >8X higher

Golden TagH B #8 X T AT/ E 2 KT, M4 TE8EF HERHE0.13%55T, T TP NERE AR AE0.99% . 1T IE NGolden Tag®E K )\ £,

Significant re-rating potential as market gains better understanding of San Diego’s potential, or the silver price responds 1o the macroenvironment
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MANAGEMENT & BOARD & EM#HEH L ' N GOLDEN TAC

ES OUR

GREG MCKENLZIE - DIRECTOR PRESIDENT & CEO (NEW)

McKenzie — kL ‘
Former senior investment bonker WIIh > 20 yeors of experience with Morgan Stanley, CIBC World Markets and Haywood Securities, with tfransactions in excess of $18 billion. In addition to his capital market experience Mr. McKenzie
previously practiced corporate law with a leading Canadian securities and M&A law firm.

MA20ZFLIG NI BIRB TR, AU BERLFIA L g B L ARAT SRR T I AN RS UL SR A F], T 5 BRI $18012. B 7 AN AR L, McKenziedeAzid i 78 N K — X5 FYUEZ= A F I LT 5 55 it N Z 22 =]kl 55
CARMELO MARRELLI CHIEF FINANCIAL OFFICER (NEW)

Principal of The Marrelli Group, a Chor’rered Professional Accountant (CPA, CA, CGA) and a member of the Institute of Chartered Secretaries and Administrators. Mr. Marrelli also acts as the chief financial officer to a number of
issuers on the TSX, TSX-V and CSE, as well as non-listed companies, and as a director of select issuers.

Marrellis A &2 The Marrelli Group st N, B —RFFFE &M (CPA, CA, CGA) , AR B MITHEE SIS, 1

/
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> 20 years of industry experience, mcludlng developmen’r & construction of seven mines in the Americas, including six mines in Ontario; Director of Business Development for FNX Mining and the VP of Corporate Planning & Strategy
for Lake Shore Gold, and was the COO of Mineral Streams Inc., which was sold o AuRico Metals Inc. in 2015. / Ansley G EIR 202 EATIL AL, BN S 52N-CREY LT R E, HpSEY ILEMERZ KIEE, WHEITFNX
Mining Ik 45 & i s i AlLake Shore Gold ik ik 5 kg |l s,  IEfEMineral Streams Inc RIS EH B2 EE, %A F 201544 AuRico Metals Inc Ui .

7]
Chairman and founder of Red Cloud Klondlke Strike, former Head of Mining Investment Banking at Blackmont Capital Inc., and a highly ranked mining analyst at TD Bank and other Canadian brokerage firms, and CEO of Victoria
Gold Corp. Mr. Williams holds both a P.Eng in Mining and an MBA from McGilll University.

Williams: 4= 72Red Cloud Klondike Strike s 2 EFEAMAIE N, Z&Blackmont Capital Inc.FIaFH AT 5t N, 2 IS RIERIT A I LK TN KA 2 A 5 R M #rim, 16 & Victoria Gold Corp. IE FEHATE , AT Mk LMk THREIUE
N T IR R T f;ﬁﬁﬁi%h

> 20 years experience in the fIhCIhCICII industry at investment banks including CIBC World Markets and Salman Partners covering both small and large cap companies.
WA20ZF AT IR AT 5, A nE R B i RAT 23k Tg M Salman Partners, 287 G35 &R BR /N Al

>30 years of international mining experience in Central Asia, China, Africa, and North and South America. Former President and CEO of True Gold Mining, and Gold Reach Resources, VP of Exploration of Minco Silver, part of team
awarded China Mining Explorer of the Year. Exploration Manager at the Kumtor Gold Mine in Kyrgyzstan, instrumental in the discovery of the high grade SB Zone and as mine increased reserves by +7 M oz.

. FEL JEPNAE AEENE IO ER E R R &%, &True Gold Mining#Gold Reach Resourcesi i S & BE EHATE « Minco SilverfI iR g 2k, & B IRAFEE B S TN —+, E5 /R FH IE P Kumtor&: i AL B4R
PRI, R RIS AL ISBEE &t LUK LA 3G 70077 75 1) DL I AR TR ORHE T B B AAE A

TALAL CHEHAB — DIRECTOR

Talal Chehab —

Talal, an Ontario lawyer, operates a law firm in Toronto specializing in corporate-commercial law. He holds a B.A. in economics from the University of Toronto in 1984 and obtained his
Bachelor of Laws degree (LL.B) from Osgoode Law School, York University in 1987.

Talalie 2 KIgE I — ol i, E2e2aE KR TR A FERFRINES T, 198498 2162 RGP F 2000, 19874 3R15 40 vo K 2: B by iy 2 Be vk 2 25T _




CORPORATE INFORMATION A &E|{= H | TAG

Stock Exchange Listing uEZ#48 % it Eii a7l GOG (TSX:V) | GTAGF (OTC)

Shares Outstanding ¥t A% i & Major Shareholders: K %
Issued Zi'ﬁtﬂﬁ;ﬁ& 162.2 M / ]622’@;}3& Eric Spro’r’r ]86% Cash On Hand: ~C$90 M + no debt
Warrants IABAIE 52.8 M/ 52801y Insiders N5 AN+ 5% 5
Options Jix 22 HAY 141 M /141041 High Net Worth Eif#E AN+ ~12% FFINE: K900/ o, mHBEA 55
Fully Diluted5g 2R Ja i £k 229.1 M / 2.29140. 8%
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Located in the Prolific
Velardena Mining District

Penoles
Velardena Mine
/ Penoles
Velardenaol™

Reserves (2018) - 32.34
million tonnes @ 0.12 g/t Au,
18.69 g/t Ag, 0.39% Pb, 4.15% %,"% - :
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LOCATED IN ELEPHANT COUNITRY — NEXT TO A MAJOR PROJECT
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Penoles has made a significant discovery
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SAN DIEGO PROJECT - SUMMARY
/ SAN DIEGO H —xa &

Significant silver and zinc resource in the prolific Velardena Mining District in Mexico
== P4 AL 2 P~ HVelardenask i [X A B 21 H AR A4 55

- One of the largest undeveloped silver resources in Mexico & 2 P8 & i KR IT KRB 2 —
- Potentially expandable in a number of areas I H X ) 24~ [X 15 B £ B & 52 T+ 1078 77

- Fully permitted to resume exploration drilling 4#8FrIIERIAL, A E EHHER G #R

Indicated Resources:

NS

- 16.5 million tonnes grading 60 g/t Ag, 0.71% Pb, and 1.22% Zn (105 g/t Ag.EQ)*
16503, PR MAL60% /M. £50.71% ££1.22% (HR Y= MA21055 /) *
- 31.6 million ounces silver; 438 million Ibs zinc

3160 A& F HER; 4.3810B5%F

Inferred Resources:

JHE BT B3 Y5 & -

- 42.1 million tonnes grading 62 g/t Ag, 0.90% Pb, and 1.31% Zn (115 g/t AQ.EQ)*
4210750, ~PH4RMAr62 v /i, 450.90%. #¢1.31% (FH4AR Y= M1 1558 /i) *
- 83.8 miillion ounces silver; 1,211 million Ibs zinc

8380 = E HER; 12.1140854%:

*Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. Please refer to the NI 43-101 Technical Report Prepared by SGS
Canada effective April 2013, San Diego Project, Velardena Mining District, Durango State, Mexico for further information. 10
W RIEEIRY AR, ARAEP BT IR 2 HSGS Canadaffl g 1 sk v EHAL 22 X VelardenaR A [XSan DiegoXit HNI 43-101H5iAR k%, 201354 AL



SAN DIEGO PROJECT - SUMMARY TAC
SAN DIEGOI H — &L 45 s LToD.

©® 4 mining concessions, 91.65 hectares, 100% owned by Golden Tag.
ANFIUX, TH X HHI91.65A LT, 100%H Golden TagFTf -

© 43-101 compliant independent resource estimate by SGS Canada in 2013; project has been on reduced activity
for the past 7 year waiting for a rebound in silver prices.

/ SGS CanadafE201 35Xz H X #E4T 7 AL 43-101 SHHEMA N HX-CFEZIMH EB MK, N 7355 B IO S

© Based on 33,000 meters of drilling.
AT 3.3 T K ERTE BN B A |

|

©  Resources include mineralization from 23 zones with good lateral and vertical continuity.

BEURIE B HE 2345 [ AT () JE S R4 1 X 38 A 4544 o

©  Grades conservatively include metallurgical recoveries and smelter deduction:s.

PR AV T.Y DA NS i W R iR e R I LU M=V e 1]

» Over 115 million ounces of silver and 1.5 billion Ibs of zinc in the resource estimate.

BB RIS /D158 7 B4R AN 5288

©  Future exploration targets higher-grade silver and zinc zones.
AR HIER H AR A2 ab Az 58 5 1 AR AR T

©  Shallow drill program proposed to better define these targets closer to surface.

M= B IR TT 26 H K2 1 U Hu i e Selr iR HU AL X

©  Excellent potential for further resource growth and additional new discoveries.

Hoag Wt it — 25 S2 T+ B I s AR e 8 B A BLIX P8 7T




SAN DIEGO PROJECT — RESOURCES
SAN DIEGO I H —&5 i = s

SAN DIEGO RESOURCE ESTIMATE / SAN v/ (2) fifi o A =L I

DIEGOT H 1l % () (g/t (M¥ (9/t /1 (%) (%)
/W) E M) pO/mE) v/ i i

/M) HEA)

INDICATED RESOURCES f57~ %=
Oxide Veins AL K [6] 133 0.31 0.43 211 NA (4 NA (4 234 2.11
Sulfide Veins A ¥4 ik [14] 52-125 1.38 0.20 123 1.23 1.85 197 5.43
Fernandez Zone / Fernandez[X 1#,[2] 52 14.8 0.06 51 0.65 1.17 94 24.1

TOTAL &1t © 16.5 31.6

INFERRED RESOURCES # Wy % i ==

Oxide Veins A0 ik [8] 133 0.29 0.43 238 NA (4) NA (4 261 2.2
Sulfide Veins it ¥4 ik [19] 52-125 13.1 0.11 93 1.41 1.83 171 39.2
Fernandez Zone / Fernandez[X 1%,[2] 52 28.7 0.05 46 0.7 1.08 88 42 .4
TOTAL i it ©) 42.1 33.8

Per SGS Canada — Additional Exploration Potential of 20 - 50 million tonnes @ 100 TO 150 g/t Ag.EQ.
KHESGS Canada — iz 5 H i 2000-5000 /7 M 5 Y5 == S EReE 1, P AR [ & A7 7E100-1507%8 /M 2 [4]

Notes: (1) Please refer to Table 1, page 3, SGS Canada “NI 43-101 Technical Report: Updated Mineral Resource Estimate San Diego Project” effective date April 12, 2013 available on www.sedar.com or the Golden Tag Web site www.goldentag.ca for further information. (2) CoG: Cut-Off Grade Ag.EQ (g/t);
please refer to Table 31 on page 104 of the report for further information. (3) Ag.EQ: Silver Equivalent based on commodity prices of US$1455/0z Au, US$28.10/0z Ag, USS1.00/Ib Pb, US$0.96/1b Zn applying estimated mill recoveries & smelter deductions & payables of 64.9% Ag, 76.4% Pb & 57.5% Zn for sulfide
and 60.5% Ag & 62.5% Au for oxide resources. Zn and Pb are excluded from Ag.EQ for oxide resources and Cu and Au are excluded from Ag.EQ for sulfide resources. Please refer to Table 30 & Pages 103-104 of the report for more information. (4) Pb and Zn are excluded from oxide vein resources due to lack of
metallurgical tests illustrating their potential recoveries. (5) Totals may not add up precisely due to rounding. (6) (Mt): million tonnes; (M oz): million ounces.

HRE: (1) 52 SGS CanadaZm il “NI 43-1013 R 45 : San DiegoXil HA Po kIR =AM BE BT 7 55 =T, AR H 22013 F4H12H, VEH AT fEwww.sedar.comE{# Golden Tag iwww.goldentag.ca F3k15 . (2) Al : FHAR Y &=L T WAL (Fa/ME);s TE NI 43-101F R IR 5 55104 71 F R A%
31. 3)HEMRMAE: HIRY=ENITE LA T HEIMS IR 1455 0. BRI R]28.10% 0. i EFR 136 0. BN ER50.9635 0, VAAIN T RYCEEFE R 0k LA N AT R IR A F AR 5 564.9% . #576.4%MEE57.5%, FAL)H HER & 860.5%. #4:62.5%. AN FIEEFIHEH
B ERHERR TRV, AR HEERR TR S . TR SRR H103-104 1T IERS 30, (4) TSR Z 080 B HVE R IR, S KRR E R HERR TR, (5) BT U BARIE R, A ECE TR ILVA TS A, (6) (Mt): /I (Moz): B T A .

Cautionary Statement: Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. The resource estimate for the 21 veins and mineralized body were defined by a drill pattern and applying reasonable geological shapes to limit the lateral extent of the veins and mineralized
body. Combinations of cross sectional and plan level views were used in order to develop an understanding of the structural relationship and cut off grades were applied. The indicated and inferred categories were partially based on historic structures that consistently exhibit lateral continuity and constant
thickness, many of which can be traced along surface for hundreds of metres. There are no known factors such as environmental, permitting, legal, title, taxation, socio economic, marketing, political or other relevant factors which could materially affect the resources.

LA B RIEEFE T E, ARSET ERRATE . 2050 WA A S5 T AR 1R B U B 2 B R ASE SR S S B ) SO AR 1), IR G PRI R PR T ORI AR P A ) S A o A D RS AR B R e R T R NG5 D% F R S FH AR S AT B B . i s T R B AN W %
Yt = AR o0 LA e S A (R b, X ORI AR 2RI A R SR M AR B R A E A, VR 22 XS B R AT DUE R B AR T LA K . HETIRWC AR ORI R, s, VFal. &, 7B Bl Hha@ 5. midy. BUa a3l Je bR 3R 2 0 B & A2 E K




SAN DIEGO — PROJECT UPSIDE e
San Diego — Jii H % /7 L s

NI 43-101 Compliant Resources — SGS, April 2013

Cut-off | Tonnes
wiah | (M) | AOLTE
g/t 7o) | 7 ygm | (9 )

Category

BRI

Indicated

N 52-133 16.5 105 31.61 438.1 55.52
Inferred
1% 52-13 42.1 62 0.90 1.31 115 83.81 1,210.9 155.33

In known areas - excellent opportunity to expand current resources £ A X BN, E& RIFHIEF LYITEERKIS

According to SGS Canada - resources could potentially be expanded by 20-50 million tonnes grading from 100 to 150 g/t Aq.Eq. from existing structures, as well as lateral and depth
extensions. Four key exploration targets:

/ SGS Canadaily, HT %I E =4 a0 5 SIS =) ARR ) 34, PR B R B R W] RE 32 712000-5000 7 1, 3 HER L& mAZFE100-150%7 /M 8] . PUASSCERBhERFE X 40 T -

(1) 1849 Target Area within 250 vertical metres between holes SD-12-49 (204 m @ 73 g/t Ag, 1.81% Pb, 0.89% Zn & 14.9 m @ 72 g/t Ag, 1,86% Pb, 1.94% ZIn) and SD-07-18 (14.5 m @ 82 g/t Ag,
1.78% Pb, 1.94% In & 15.8 m @ 34 g/t Ag, 0.49% Pb, 0.62% Zn), and along the 350 metre up-dip extension to surface. Mineralization encountered at the bottom of hole SD-07-18 is similar to
Fernandez Zone. / 18495 X fi7 T-457LSD-12-49 (—Bt20.4K KW B P4 AL 7355 /M. 451.81%. ££0.89% LA K14.9KHIH B 4 AL 7255 /. 451.86%. ££1.94%)F145FL.SD-07-18 (—B14.5K K Bt rh
%;”E%azﬁ/m\ Hi1.78% ££1.94% LU K158 KT B R mAr345e /i, #50.49%. ££0.62%)EEFEE 250K 2 H], [W _EBIRI350KEHFE. EEETLSD-07-18/H KT (L4 SFernandezX BT 1L 45
) FHIEA o

(2) Fernandez: 200 m Upward Extension Zone located between two major structures, offers bulk mining potential, and remains open to the west, up-dip and at depth. Top of the zone was

interpreted by SGS in 2013 at a vertical depth of 450 metres below surface, but no drilling has been conducted in this area to verify the upward extent of the zone. Impressive historical holes

include: SD-12-47: 212 m @ 54 g/t Ag, 0.48% Pb, 1.28% In, SD-12-49: 238 m @ 64 g/t Ag, 0.77% Pb, 1.59% Zn, SD-12-50A: 257 m @ 66 g/t Ag, 0.74% Pb, 1.69% Zn, SD-12-50W2: 186 m @ 53 g/t Ag,

0.56% Pb, 1.20% In / Fernandez: 200k [ | FE481 [X 3 T B 3 2 iy R M s 22 [, ﬂ%ﬁﬂﬁ%%ﬂﬁ?ﬁ*ﬁ T L R e i 4k 45 F 7 J:@iﬂfﬁ?:&tﬂ?ﬁfl SGS7E201 3N 1% X BB B A 3% DL F B B iR )ﬁ4507lé

HAT THES, (B AR AT R, DAESL BRIy g L iE . & N REZIH A S eI 457USD-12-47, 212KKF Brh B4R BAI545 /M. 450.48%. £%1.28%; 47.SD-12-49, 238

KEF B BRmAz 6450 /M. #10.77%. £1.59%; #4FLSD-12-50A, 257KH5 BrP B4R mAL 6650 /M. #50.74%. $£1.69%; #iFL.SD-12-50W2, 186 KK Brf HRMAL537e /M. #50.56% £1.20%.

(3) Trovador Zone Target is 400 x 400 m area between indicated resources located 150 m below surface), and above inferred resources estimated in 2013 at depth. Open along strike to the

west with historical drill intercepts ranging from 7 m to over 50 m (SD-12-47: 6.92 m @ 66.9 g/t Ag, 0.9% Pb, and 3.22% Zn: 1004.4-1011.3 m) (SD-11-40: 56.12 m @ 42.9 g/t Ag, 0.57% Pb, and 0.77%

In: 782.1-838.2 m) / Trovador X35 $EX KM I H400K, AFEMRLLT150KKTEREIRE, '3&2]‘52013@?33 RAL B HE W R VR B A I X A2 8], g ELS A 7] 48 42 1) 75 F Bﬁiﬁﬂ? %K SR B IS B R T

?V&E7*(%E‘LSD-12-47: 6.92KHIH B4R M1 66.970 /M. #50.9% F14:3.22%: HiT1004.4-1011.3K)F(508 K (45FLSD-11-40: 56.12KHIH B4R M1142.97 /M. 4350.57%. ££0.77%: 782.1-838.2K)

]

(4) Arroyo Zone Discovered in 2007 in hole SD-07-27 (166 g/t Ag over 4.60 m, including 776 g/t Ag over 0.6 m with 1.55% Cu). Vein traced over 525 m strike length from the surface to shallow

depths with few, widely spaced drill holes from previous program / Arroyoliiﬁmzowﬂiﬂa%ﬁa%m 07-27 (BsmAhr1667% /M4 60K By, HHBEFBERmMAL7763C /P8, 411.55%H10.6KF &) XKML, XA

B Hﬂ(‘Iu—EMﬂﬁi%ﬁﬁ%@Jszskﬁﬁ%ﬁ&E 2| DLRTES RIS B A A 2 B LA K R BEES FLA IR R .

*Please refer to Table 1, page 3, SGS Canada “NI 43-101 Technical Report: Updated Mineral Resource Estimate San Diego Project” effective date April 12, 2013 available on www.sedar.com or the Golden Tag Web site www.goldentag.ca for further information Ag.EQ: Silver Equivalent based on

commodity prices of US$1455/0z Au, US$28.10/0z Ag, USS$1.00/1b Pb, USS0.96/1b Zn applying estimated mill recoveries & smelter deductions & payables of 64.9% Ag, 76.4% Pb & 57.5% Zn for sulfide and 60.5% Ag & 62.5% Au for oxide resources. Zn and Pb are excluded from Ag.EQ for oxide
resources and Cu and Au are excluded from Ag.EQ for sulfide resources. Please refer to Table 30 & Pages 103-104 of the report for more information. *1# 2 [4/SGS CanadaZm il ) “NI43-101F; R 2i: San Diegolii HA F= St &AL M B8 ” SH =1 A£1, AFHAE2013F4H12H, #IBTE
www.sedar.com2{# Golden Tagsiwww.goldentag.ca E3kf3. HIRZE: HRSENIFELE T EME R 14555670, ARIg R 7)28.105% 0. Hith &7 13570, %%fﬁﬁ%o.%%m PASIN TR ) F0BR LA N AT I ) b B AR 5 564.9%. H176.4%F14E
57.5%, AN HIRE E60.5% 31862.5%, FATIEE TR SR S ENHR CEAEE, AR TS S . TRIETE S E HORRk E H1103-104 T A% 30,



1849 Target Area (A)
/1849 HFrIX 3 (A)

Targeting a 250 meter area
of veins that had had not
been followed up on

FEXS 7 [ 250K [X 32y [l Y 1
AR 23 R ER A B ik

Sandwiched between
two historic holes

SRAE P S2 Bk FL 2 H]

Each hole intfercepted two parallel
veins of mineralization over 14
meters thick with silver grades over
an ounce (plus lead and zinc).

MR FLI R 4 T AT HOB L 45 4
VAR, A R 1 28
GEA HRIEE)

See pages 16 & 17 for supporting images
Z W6 FNT I 18/

1849 Target Area (B)
/1849 H#r X 15 (B)

Targeting a 350 meter
area above the 1849
veins that is open
towards surface.

% 218497 ik E350K
L, i (T
T o

Fernandez Zone Above 1200
Level

/ Fernandez[X 1#,1200/Kk -2 I

Targeting a 200 meter area
above the Fernandez Zone

EFXTFernandez[X 15, DL 200K 7
X 45k
Characterized as a broad
area of mineralization that is

+235m thick @ +60 g/t Ag (plus
lead and zinc).

22 I R {1 B
BRI 235K, B it 605
/i GEATHAIEE) .

GOLDEN TAC

ES OUR E S LTD.

Trovador Zone
/ Trovador[X 1

Targeting over 500 meter
area above the Trovador
/one intercept

EH X Trovador X dEl By 2 500
KR X 35,

16.8m @ 118 g/t Ag (plus
1.12% lead and 2.18% zinc).

/ 168K, Ranimis1 185/
GEH112%H)#iA9.18%H
BE)




HOOLDEN A : : : : : : P :
RESOURCES LTD. v=2777700 ¢ ¢ < ¢ ¢ ¢ & ¢
b4 > § 4 > )‘Q b4

CORREDOR

SD-08-32
800831

Y=2777400

LA CRUZ

San Diego Project — 4 Key e )
Exploration Zones Ll PP CANTARRANAS

3

San DiegofitH - PU/ANHE A
Hh PR [X 5

¥ =p776200 Fernandez | ;;A ., /
100 m
M
SD-11
Y=2776500

43
b
&
o

00BLLI=X
00 IBTI=X
00pPBra=X

gogel
0096LI=X

Reproduction of Figure 51, page 112 in the April 12, 2013 SGS 43-101 report.
/ 2013545 12HSGS 43-101{RESFE51F155112)
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" 'NQIODB'9LLZ

A& G O D — -T-;ﬁ\(-—] Open to surfac
R c .

---------------------

1849 Zone Hole SD-12-49 Fernandez Zone
WCON 441.6-461.9m

above 1200
20.35m @ 72.7g/t Ag, 1.81%Pb, 0.89%Zn | - T e —
EWFZ 468.0-482.9m 1 : .
14.91m @ 72.3g/t Ag, 1.86% Pb, 1.94% Zn :

1.100mRL

Cross-section 1849 Target &
Fernandez Zone along hole _

SD-12-49 (view to ENE} ,.Qoom.?.. ............... -
EEEFLSD-12-49 B 18494 [X A | |

FERNANDEZ ZONE Hole SD-12-49
Fringe 697.8-755.3 m

57.45m @ 34.7 g/t Ag, 0.42% Pb, 0.50% Zn
Endoskarn 755.3-993.4m

238.15m @ 63.6g/t Ag, 0.77%Pb, 1.59%Zn

;

. -
. .
2 : S00mRL
........................ " T e cevenensefetadeces
. 3 -
- L ¥

MOPEN 250 m

Fernandez X s i (7] 254 4= 8 75 [A])

1849 Zone Hole SD-07-18
WCON 846.6-861.2 m

14.53m @ 82.3g/t Ag, 1.78% Pb, 1.94% Zn
EWFZ 888.7-904.5m

TROVADOR ZONE Hole SD-12-49
1018.6-1035.4 m

16.80m @ 118 g/t Ag, 1.12%Pb, 9.18% Zn

.......

2777400mN.

15.80m @ 34.1g/t Ag, 0.49% Pb, 0.62% Zn
: 100m < 104&7‘.«
e N < ; > -\ sD-12749
Drill hole intercepts from Table 15, page 68-69 & Appendix | in the April 12, 2013 SGS 43-101 report. Core lengths do not represent true widths. Zone outlines and traces from wireframes used in the 16
2013 SGS 43-101 Resource Estimate
20134 H 12HSGS 43-1014k 15 H 55 68-69 WK1 SH I &AL Bro O KREAMCRRSL W E . XEFe B 1722013 SGS 43-101 ZiH &=k i L AE .




FERNANDEZ ZONE — BROAD INTERCEPTS, BULK TONNAGE POTENTIAL

FERNANDEZ [X 3 —1" Bx %« W22 13 7

SAN DIEGO PROJECT

PHASE 6 DRILL RESULTS
SD-12-47,-48,-49,-50A &-50W
& Extensions to -34 &-38

.
L
",

95 g/t Ag.EQ A =\
over 212 m __ ............ .

61g/tAg.EQover f-5
135m

ddh 48 is 250 m vertically
above ddh 47

ddh 49
341g/tAg.EQ
over16.8 m

___I—l Phase 6 Holes Completed
-

PLAN VIEW S

BN

*«.,
119g/tAg.EQ
over238 m

AN e

\\

m>X g/tw/E g/t e/l %
Endoskarn  779.8 991.7 211.85 0.04 54.2 0.48 1.28

dole | zone g Ag B
X 1
ThFL Xigf, m K m K %

991.7 1004.4 12.7 0.02 31.7 0.26 1.26 65.3
664.7 788.5 123.85 0.03 32.3 0.55 0.62 61
697.8 755.3 57.45 0.05 34.7 0.42 0.5 57.3
755.3 993.4 238.15 0.07 63.6 0.77 1.59 118.9
686.5 743.5 56.95 0.07 39.5 0.58 0.55 67.5
743.5 1000.4  256.95 0.13 65.7 0.74 1.69 122.1
Fringe 1000.4 1049.1 48.7 0.02 41.4 0.44 1.08 76.4
Fringe 702.2 761.3 59.1 0.09 28.6 0.46 0.42 50.6
Endoskarn  761.3 947.7 186.35 0.05 53.1 0.56 1.2 93.9

*Ag Equivalent (Ag.EQ) calculation uses US$ commodity prices of $1455/0z Au;
$28.10/0z Ag; $0.96/1b Zn; $1.00/Ib Pb; $3.65/lb Cu applying mill & smelter recoveries of
64.9% AQ, 76.4% Pb, 57.5% In, 0% Cu & Au as per Table 30, Page 103 April 12, 2013 SGS
43-101 report. *HR KU E(AQ.EQNHERETHEMIRERT 1455558, ABRMIREHRT
28.10% 70 M EFE1ET. S0rER0.963% . FNERE3.65% T, ARMT MEHE R
IR H4364.9%. $#76.4%. 57.5%. #f4&0%, #ASGS 43-101HHR2013E4H12HH)
wEH103. *30.

Reproduction of Figure 23, page 66 & drill intercepts from Table 15, page 69 in the April
12, 2013 SGS 43-101 report.

/ 20134 H12H ISGS 43-101# &5 H 55 66 51 B 231 5 69 71 38 1 SEGTRE 3 1 F- 20




TROVADOR ZONE - LONGITUDINAL SECTION

m
"
O
C
X

()
O
=
9,

o [T]

Trovador[X 38-2 51 T

- - - (/ - g g
E o >$ \/—C“\ > > > 1
_______ v”_".’_“.'f"__l---_,__-._-__- | Camplevel1650
____________________________________________________ _Old Workingsto Level 1525
| Reoapiisi i) iEaiEat === Potential future drill holes
7=1400 TRERE |8 giiiiit: 515 EELES 150N G e e
7=1300 1
e N Long Section View —
iz Looking North at 028°
~ IF S
Z=1200 =
[ g ,
- Limit of oxide zone f 8—
[— i a
Pl S —  — = ’ T
fa 5 :_ Y X
% [ UNCLASSIFIED MATERIAL v >
7-1000 o B INFERRED RESOURCES _ E > Y
% EEEE |NDICATED RESOURCES E 5 3
o o o)
= = =
_ W
Reproduction of Figure 53 C, page 114 in the April 12, 2013 SGS 43-101 report showing potential future exploration drill holes.
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Appendix



SILVER FUNDAMENTALS

Silver is a precious metal, and like gold, it has intrinsic value. Silver is widely perceived 1o be both a commodity and a form
of money, and has been used as a medium of exchange for thousands of years.

Silver’s primary use is industrial, whether being used in cell phones or solar panels; it is has the highest conductivity of all metals,
new innovations are constantly emerging to take advantage of silver’s unique properties. Its antimicrobial, non-toxic qualities
make it useful in medicine as well as consumer products. The high lusire and reflective properties of silver make it perfect for
jewellery, silverware, and mirrors. Its malleability allows it to be flattened into sheets, with ductility enabling it fo be drawn into thin,

flexible wire, making it the best choice for industrial applications. Additionally, its photo-sensitivity has given it a place in film
photography.

Ag Demand - 2020F
Top Producing Silver Countries

200
0,224
150
,0564
0.056 0,4934 100 . Million Ounces

m Industrial 50
m Photography
m Silverware _ . . . :
® Investment Mexico Peru Russia Chile Argentina

Silver Institute

0,0317

2020 World Silver Survery
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Since 2017 gold has performed well, however silver has yet to react. The historical ratio of 62:1 implies silver should be ~ $32 / ounce.

120

Current Ratio
Average IO‘T
All Time High
All Time Low

Au Ag Historical Prices
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Dec-31-2004
Dec-31-2007
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Dec-31-2013
Dec-31-2016
Dec-31-2019
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SAN DIEGO PROJECT - REGIONAL COMPARABLES N QO

ESOUR

O . Pz TRRnlh A g 4 Ciijdadr';Ju'za;.r‘ez‘
' < "5 p /
-------- b il o o AN T
. 108.5 0.30 YADasolo} 53 ' 2, 52 ' Lmon de i\
Argonaut- El Castillo Prod- OP = DUrangoRe Eernandez
Inferred 4.6 12 0.30 - - - 1.5 ,. |
_ MA&l 17.4 87 0.17 - - - 48.4 PO ot T -‘\,Cerfo el'@m
Coeur- La Preciosa Expl. . 4 S S e | T “f —
Inferred 1.9 78 013 - - - 4.7 Lo e | ~ 227 NG Golden Tag San Dlego r
) ) Basoco ’ ,3»-?2, V'el" NG g ST
i Sk e MA&| 10.7 /7 0.63 037 26.3 - T e % Aquat Vleja\ P Golttg\;l.ME\gmls‘\“Bmﬂe % ,,\'_:
Inferred 6.1 70 056 - - 024 136 e \\ c;) A u %' e |
| ndicated 111 105 010 120 370 016 375 | NS LIRSy R Rt & & AR
Southern Silver Expl. B & S = Patoni S Cuencame g
Inferred 12.8 111 0.07 0.90 280 0.27 458 IS / ‘ o 2y 4/
Suan Ylan dellRio ‘i; PaRsNIBanco N
_ MA&l 2.6 216 1.61 220 330 1.40 18.0 Augustin MumC'Da"ty & ¥ o TG T
I;ISSL?STSISQ Fiee- U/G ¢ ‘ i Ye[})ams General |
Inferred 3.2 216 1.37 1.70 240 0.90 222 o 8 simeniBolivar
Measured 0.4 317 5.4 - - - 4,1 y- . Colonian! ’
ElPozoleE mstln Castro
. . _ _ _ 4 P
Golden Minerals Expl. Indicated 1.0 303 4.7 9.2 | ,. Caor;gggdd; | SouthemSlIver , | N\ ;’ﬂ‘
Inferred 1.8 354 47 - - - 20.1 {Gliadallpe \ /‘E}I"acd'o 3?,?,‘2,6:,? :
Agunera * \AVII‘IO/ ‘K* en e\ \DA 4}’ & icg g, .
M& 164.8 99 - 036 09 - 5253 | N ; > ST
o | poeurLaPraclosa T4 _/
SSR Mining Expl.  Infered 85 77 - 018 06 - 212 P A _\: f. 20 ki |
nferred 1.2 138 - 089 13 - 55 | ARSI B '

*Resource numbers were compiled from information publicly available in July 2020. Different parameters have been used by each project to establish

resources. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viabllity.



SAN DIEGO PROJECT

GEOLOGY

INSTRUSIVES:

638 400
- 638700

- 639600

N
| i~
® Cenftral diorite plug with monzonite dikes extending ‘407 %
NW-SE along principal fold axes in the limestone. ——
© Later stage felsic dikes along NE-SW structural frend. e swrr s
\—{nf ’. DIORITE /7
Fernandez Zone: stockwork Ag-Pb-Zn — ’ 4 . —

CANTARRANAS

= /. e .k‘ \
S 7\
S A ‘

® mineralization within the infrusive (endoskarn)
and on the contacts (exoskarn).

Skarns, chimneys, mantos and replacement
® sulfide Ag-Pb-Zn mineralization in the
imestones surrounding the infrusives.

—
\/[ -
2776 800
LIMESTONE _ S
, / PORPHYRY DYKES

[ ] DIORITE / MONZONITE

Fernandez Zone -

Top of zone is 450 m below surface ®  SHAFT

\\/ 7 FAULTZONE

200m



SAN DIEGO PROJECT

RESOURCE ESTIMATE

Inferred and Indicated Resource 2013 Study

Resource Classification INFERRED — 2 DD HOLES INDICATED -3 DD HOLES

INFERRED RESOURCE

« 2 DD holes within 130 m & 80 m extension outwards. (145 m radius circle)

1 DD hole with 60 m diameter extension.

INDICATED RESOURCE

« 3 DD holes within 65 m with a 40 m extension outwards. (72.5 m radius circle)

Two primary types of silver-lead-zinc mineralization at San Diego: veins and bulk zones.

Vein- a thin sheet that is 1 to 2 meters thick. Typically contains higher-grade material. There are over 20 veins of interest on the property.

Bulk Zone- a large area containing mineralization of interest. Typically contains lower-grade material which is consistent over a large area.
Mining costs are lower than for narrow veins. There is one bulk zone on the property- the Fernandez Zone.

Please refer to Section 14 on page 102 of NI/ 43-101 Technical Report Updated Mineral Resource Estimate, San Diego Project, Velardefia Mining District, Durango State, Mexico for further information.



RESOURCE ESTIMATE

Four different cut-off grades used in the resource estimate:

« Cut-off Grade (COG): the grade at which mining a volume of rock will break-even ($0 profit/loss; revenue-cost= $0).

* Veins= higher COG- because of higher mining costs a higher grade is needed to break-even. COG 133 for oxide
veins. COG 52 for Trovador. A COG of 81 and 102 applied locally for thicker veins and 125 for narrow veins.

* Bulk Zones= lower COG- because of lower mining cost a lower grade needed 1o break-even. COG 52 for bulk zones.

Cut- Off (CoG) Minimum

Mining Method :

RS 73.00 125 1.0m
SULFIDES ONLY Long Hole Mining 60.00 102 2.5 m
Bulk mining 48.00 81 5.0m
Mechanized Bulk or 30.00 52 >5.0 m
* Estimated mining cost (s/t) in Mexico

Please refer to Section 14 on page 102 of NI/ 43-101 Technical Report Updated Mineral Resource Estimate, San Diego Project, Velardefia Mining District, Durango State, Mexico for further information.



SAN DIEGO PROJECT QO :)l; T'ﬁfi.

ESOUR

N

Block Model Parameters (2013)

Silver Pb yAg AU Cu

g/t $/lo $/lb g/t $/Ib
Metal Pricing ($US) $28.10/07 $1.00/Ib $0.96/Ib $1,455/07 3.65/Ib

Sulfide Net Recoveries
(Mill & Smelter)

Silver Equivalent (AgQ.EQ g/t) ] 28.73 20.76 n/a n/a

Oxide Net Recoveries
(Mill & Smelter)

Silver Equivalent (Ag.EQ g/t) ] n/a n/a 53.4 n/a

Study Parameters

64.9% 76.4% 57.5% 0.0% 0.0%

60.5% 0.0% 0.0% 62.5% 0.0%

COMMODITY PRICES

« Based on 3-year trailing averages ($US) Effective Date: April 12, 2013
« Gold cut at 5.0 g/t; Silver cut at 1400 g/t

Metal Recoveries applied to AgQ.EQ

* Preliminary Met tests completed on 4 sulfide samples
 Sulfides: No recovery assumed for Au - Cu

« Oxides: No recovery assumed for Pb - Zn - Cu

« Smelter Recoveries and Charges included

Please refer to Section 14 on page 102 of NI/ 43-101 Technical Report Updated Mineral Resource Estimate, San Diego Project, Velardefia Mining District, Durango State, Mexico for further information.



