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DISCLAIMER / 435 75 I TAG

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 intended. There can be no assurance that such statements will prove 1o 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 to 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



EXECUTIVE SUMMARY / $U4T &

Among the largest

undeveloped silver One of the most
deposit with over 115 undervalued assefts in
million ounces of silver, the market on an
1.5 billion pounds of EV/oz basis (page )
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Several exploration
targets ready to be
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N
several key areas
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*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. / * = &= 460 T &, HEKETF LRI ME

=X Velardena®# [XSan DiegoBit HNI 43-101H R4k 75, 201344 H 245K

Indicated: 31.6 million ounces silver; 438 million lbs zinc / fe/r &R E: 3160555 HER; 4.381055¢
Inferred: 83.8 million ounces silver: 1,211 million lbs zinc / W& JEE: 8380 /7 & &) [H4R; 12.114054%¢
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UNDERVALUE RELATIVE TO PEERS / 55 [A47 HH EL A (ELABAR A TAG

Golden Tag tfrades at the low end of a range of peers at a valuation of US$0.11/0z Ag.Eq compared to an average multiple of USS1.00/0z Ag.Eq

/ Golden TagH M EAE FATH AL T ARk, M TR BRAE0.115KT, - T E yEHEE BIRZE1.00K 7T,

Significant re-rating potential as market gains better understanding of San Diego’s potential, or the silver price responds 1o the macroenvironment

/ BEZE i3z X San DiegoMit H 1# 1A BAF I 1, BB 2 A 5T s BRI HE—20 Bk, AN ml SRk B & BRI ST s {E 198 7
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Source: Public company information as at August 31/2021 / #klkiE: #F 202148 31 HR ETiAA{E R



MANAGEMENT & BOARD / & # 2 f# 3 2 DEN TAC
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GREG MCKENTZIE — DIRECTOR, PRESIDENT & CEO (NEW) / BEHFEEHATE . EFH CHIIAD

Former senior investment banker with > 20 years of experience with Morgan Stanley, CIBC World Markets and Haywood Securities, with transactions 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. /41 202 456 T IR AR T 2, B ALER

FEMR IR nE ks E D ARAT BRI g A LSRR A 7], K TRIRE 5 B $18014. [k 1 Bt A a ks, McKenziest Az id 8 7 N5 K — Z 95 B UE S5 AT I M 5555 Bt N Z A mliR b 55

CARMELO MARRELLI — CHIEF FINANCIAL OFFICER (NEW) / & EM %5 (A

Principal of The Marrelli Group, a Chartered 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. / Marrellise 4= /& The Marrelli Groupit) i3t N, &

— XL W (CPA, CA,CGAD , WERFIFMPIMTHTEEM RN E R, BAEZHXZRZUETFZ ST 23R PLAINEE KUETRAZ 5 B it B 2 m) AALE VB AR E I 55 5 LA K 5

WILL ANSLEY — VICE PRESIDENT CORPORATE DEVELOPMENT & INVESTOR RELATIONS (NEW) / 4&Mb & R fse 55 38 o< A2 8l GIrinA)

> 20 years of industry experience, including development & 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 to AuRico Metals Inc. in 2015. / Ansleyse 4= #1745 202 4E 14T\
20, AFEES 5EIIN-BEY LT AR, HA SER ILENERE KL KIEE, BHAEFNX Miningf) k55 & fE & 1 FlLake Shore Goldif) 1Mk i &l 5 sk g E s 3%, IEfEMineral Streams IncB4F i B i8S
B, %A 201544 AuRico Metals Inc. iU

CHAD WILLIAMS — CHAIRMAN (NEW) / FEH S/ CHin)

Chairman and founder of Red Cloud Klondike 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 McGill University. / Williams: £ 7&Red Cloud Klondike Strikef) & 55 2>
FREAGIE N, &Blackmont Capital Inc. i RTH AT i or N, WIS RKIE B RIT R LFE INE R0 A 5 BRI HTIm, 182 VictoriaGold Corp. B EHATE , AT T TREMUE B2
IR K57 LT B A 20T

TOM ENGLISH — DIRECTOR (NEW) / &= CHiA)

> 20 years experience in the financial industry at investment banks including CIBC World Markets and Salman Partners covering both small and large cap companies. / i 20% 5 &l
AT B ARAT S 2 5, AL IS R [ R ARAT A BR 1T i A Salman Partners, 25 )7 G145 & F R BUAT /N Al

DWAYNE MELROSE — DIRECTOR (NEW) / #FE (HIA)

>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. / £, FE. AEPMAIEEILE NG 0L F /) H bR 25, £True Gold Mining#1Gold Reach Resourcesi | = 3% 4 & i 147
B~ Minco SilverfUEIRRAILEE, 162 B IR F E IR BB — 4+, 725 /R & B inE K umtor & AR B IR & BRI, 78 & 30 e i Az 1 SB 4y LA SCRET LU i B 3G N 70077 75 =] BA_E jyad # v
K¥E T EEREH

TALAL CHEHAB - DIRECTOR / &=

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. / Talalj& % KE§ & K — & HOERIN, 20288 —FKETE TR A aER#RITEHE S
FIt, TE1984E3R1S 240 2 K2 Br2r 21220y, 1987 RIS 2 v K27 B fla vk 22 e vk 2a 2 4 2240



CORPORATE INFORMATION / A H{= B

Stock Exchange Listing / IEZ#%2 & i LT A F]: GOG (TSX:V) | GTAGF (OTC)

Shares Outstanding / KATAESM 2 Major Shareholders / K 4 Cash On Hand: ~C$6.7 M + no debt /
Issued / ExAT 1942 M/ 1.9421¢ Eric Sprott 19.3% FREIA . K670 0070, T H A (5%
Warrants / A BAIE 22.6 M [ 226073 nstitutions / H1#) 18%

Options / HA#X 13.6 M / 136075 High Net Worth / &i#E ~10%

Fully Diluted / 5848 f5 I 2L 230.4 M / 2.3044¢ nsiders / WAL 5%

0.7

Uplifted to OTC / . . :
TR ZOTC Drill program results including 0.45
892.25 g/t Ag.Eq Over 10 m / 4}

Wt A TR B R WHL892.25

1045 B =
Exploration drill program 0.55
announced / EAG &R TE B 9.1 million 5-year warrants

| [ exercised at $0.12, expired July 05

f 27,2021 / 91015 HLAE A\ BEAYL ’
WEAT ALY 9$0.12, 202147 H 945
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3 CHIHU{AHUA Chihudhua .Negras | . y . . ) v‘
‘ CU&Uh!emoc. ; Ciudad Delicias | i N ‘ 't
' , (P ;
o | COMAUILA e Golden Tag Resources £
e 1 imide & San Diego Project/ San DiegolitH ¥
e N | NUEVO LEON f_‘ﬂe‘;mm,,e Indicated Resources-16.5 million -
,. o | Torreon LT - tfonnes @ 60 g/t Ag, 0.71% Pb, and
\ G z Culiacan DURANGO* s ’. ]22% Zn / %H%ﬁ%%] 65073‘[]@? $i§j€g
Gulfcf-Cahforma . | | ' | Fﬁ,{jé@}'ﬂj/ﬂfﬁ\ %07]%\ 'J'E‘l‘Tf‘.l 22%
o L N Inferred Resources- 42.1 million tonnes
e e ' @ 62 g/t Ag, 0.90% Pb, and 1.31% Zn / /
»F’EES':':;':‘: .Guadalupe‘ 'Ciudad Mante T&%ﬁﬁﬁ%42] Oﬁ[ﬁ-ﬁ, %i@%ﬁ%{jéQﬁ/ |
: ..Eche\jerna 'S::::JOL:&S Cdadv" A-Tarn.p:ico, HEE\ %0.90%\ %‘:Tl“.l .3] %
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NAYARIT - Teoatitlin de Leon: Huejutla de Reyes Tuxpan de - .
Puerto P Morelos 0 = . Rodnguez Cano .
Vallada' ¢\ adalajara vepy : Querétaro . ; 7 .} -
Penoles colelzn
; Minerals
. °re Velardena Mine/ Penoles
Located in the Prolific Velardena”
Reserves (2018) - 32.34 million
ve Order O Mlnlng DISTHCT / tonnes @ 0.12 g/t Au, 18.69 g/t AQ.
= L. ~7 Y/ 0.39% Pb, 4.15% In, 0.14% Cu. / it §
’flL ] %)_L‘ E/Jvek]rdeﬂﬂ ﬁ A £(2018)-3234 /30, 4hf70.1250/ M
M, AR 218,695 /M, £50.39%. £ r,\fe‘:"" W
4.15%. 40.14% i . . Penoles
) / - - Reina del Cobre Project / Penoles
L uadrasu ' % Reina del Cobrelii H
7 T s LR T O > ~35,000 m of definition drilling;
]OO YeOrS Of Mlﬂlﬂg / ]OOﬁﬁz Ef)flf 2557 e Vi ; Preliminary Resource 9.6 million
’ : \ § A | tonnes @ 6.11% ZIn.EQ / £13.53 K]
| YO’*‘K " A WOLEHR: YIBRIREN96077, F
Ch ez “\elard Bermmiré.11% ©
“_ ear' ena I" — —
+ 75 kilometers SW of Torreon, Durango / Az FAL 2 KMFLHE DT HE75A B g ¥ ay LS '\: ',‘;;. e
.« Approximately 12 kilometers NE of Pefoles Velardena Mine / Pefoles A N _”" ?/‘ TRd
Velardenali™ k46 5 1411223 < A
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LOCATED IN ELEPHANT COUNTRY — NEXT TO A MAJOR PROJECT
[ LT PR E GE R HL X A5 — K TR T

Penoles has made a significant discovery 2km
from the border of our San Diego Project /
PenolesttiE A THISan Diegoi H il 522y B A4k
H—NERKKIN
‘ 0 « Over 100 drill pads expanding known
\ Nt mineralization / 1002 4™ & ¥ S A1 L 4G
' ff b AR
* B = - Skarn and sulfides with Ag, Cu, Cu, Pb
San Dlego SR mineralization / B RAE IR E AR
Project .~ . EEETNERIRETA
| ‘ L™ R . Negotiating with local Ejidos /5 4 #h i)
~ | ' B Fjidosthi
A &, . - Optimization and engineering underway /
/ Jlorage Landsat /copemicus . . G | ' E h Eﬁjﬁﬁfﬁﬁx{’t%ﬂi%%&ﬁ“
" W e ofole|[R=CIRMARY - nitial resource of 19M fonnes per quarterly
report / Z=FERk & IR TR = 1900 /3

Penoles- El
Cobre Project

- 2, ;
N e : - : : e et e D (' s j ~ 115 mill oz Ag
P . - . S XL 2020 + 1.5 billion lbs Zn in resource
f/ 7 ~ . estimate
\ N\ ¢
Inferrédﬁasource o
> - - "".\o B . )
San Diev,*u Projset \
enoles- El Cobre _ S 0N
Project \‘*\ S
N Inferred 19 M tonnes
@1.9% CuEq .
(penoles.com) 1 8 _ %
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SAN DIEGO PROJECT - SUMMARY/ SAN DIEGOXi H—ia 1AG

Significant silver and zinc resource in the prolific Velardena Mining District in Mexico
/ sPUEFZ 77 ) Velardenak ™ [X P B L 1) H AR R A

- 4 mining concessions, 21.65 hectares, 100% owned by Golden Tag / 4
- One of the largest undeveloped silver resources in Mexico / AMARX, TH X 5 H#91.65A kT, 100%HGolden Tagh
s PUBF i K AR T R AR 2 — - 43-101 compliant independent resource estimate by SGS Canada in
- Potentially expandable in a number of areas / ZPMX ALY 7KFT  2013; project has been on reduced activity for the past 7 year/
W] waiting for a rebound in silver prices / SGS Canadaft201 34 5 %} 1% I
- Fully permitted fo resume exploration drilling / 4 # ¥ ATEF 4 H X347 7 MSZR43-101 iR e, o L-BFE I EBEEA R TR, N T HEFF
AR E PR B AR A%

Indicated Resources / $57 & EE: - Based on 33,000 metres of drilling / & 57 7£3.3 3 K &5 R IE 3h i He sl F
Grades conservatively include recoveries and smelter deductions /

XPW mn A AR SFAG TH B 16 S RISONTG BRI R
- 16.5 million tonnes grading 60 g/t Ag, 0.71% Pb, and 1.22% Zn (105 g/t Ag.EQ)
/ 1650 J3 0, ~FI4RAI605E /I, HY0. 71%. 4¢1. 22% (RS EMAL10558 /If) *

- 31.6 million ounces silver: 438 million Ibs zinc / 3160 A& HR; 4. 38105545

Inferred Resources / ¥ & JH &=

42.1 million tonnes grading 62 g/t Ag, 0.90% Pb, and 1.31% Zn (115 g/t AQ.EQ) / 42105, P34 MAr62% /M, £50. 90%. £F1.31% (HER2

_ '|
EAAL 1155 /) *
- 83.8 million ounces silver: 1,211 million Ibs zinc / 8380 F &5 A4R; 12. 11410554

*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, Velardefia Mining District, Durango State, Mexico for further information. / § F= %V & 360 P78, A E&L Tl 171,
BZEEIESHHSCS Canadadn 5 11201394 H AR (SpGarH =2 LM Velardenali X f¥)San DiegoBl HNI 43-101H AR ED
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SAN DIEGO RESOURCE ESTIMATE / SAN o2 |Tonnes /| Au /e | Ag/ HIR

gt/ B/ (MY CEA (g/M) ] (55/ (g/t) / (58]

DIEGOI H &5 Adm () (

iy i )
INDICATED RESOURCES
[ TaR Bt E

Oxide Veins / B K [6] 133 0.31
Sulfide Veins / Bib4m ik [14] 52-125 1.38
Fernandez Zone / Fernandez[X [2] 52 14.8
TOTAL / &t 16.5

INFERRED RESOURCES / #fE ¥t Vi &
Oxide Veins/ @ ik [8] 133 0.29
Sulfide Veins / itk k[ 19] 52-125 13.1
Fernandez Zone/ Fernandez[X [2] 52 28.7
TOTAL / &t © 42.1

i)

0.43
0.20
0.06

0.43
0.11
0.05

(%) )

o I
) ) (M ICR)
211 NA 1 NA (4 234 2.11
123 123 1,85 197 5.43
5 0.65 117 94 24.
316
28 NAWG NA (9 261 22
93 1.4 183 171 39.2
46 0.7 1.08 38 12.4
83.8

Per SGS Canada — Additional Exploration Potential of 20 - 50 million tonnes @ 100 TO 150 g/t Ag.EQ. /

1 201344 H12 B x| 35
1455 28.10 1 0.96
103-104 30. (4)
rce

ing

21

MRIESGS Canadafli’s, 3£42000-5000 /7 M EIERTE /), HHR =& an A 7RI E100-15057 /I [H]

orm CoG: Cut-Off
Ib Ib

(1) NI 43-101
(2) (e./ i) NI 43-101 104 31. (3)
.Y Frése
(5) (Moz)

or




SAN DIEGO — PROJECT UPSIDE / Iii H % /7 1A 'i.

NI 43-101 Compliant Resources — SGS, April 2013 °
/ NI 43-101 55 &E=-SGS, 201344 "
_ . |AgEq /B
S - Qu’r c;ff\g Tonnes Ag /ETHR . N AgEq_/EI%E Ag /R In [%E o
[y | TR (MO ) - (iioz Sl IMos Sl o e
N (9/t /5e/mE) | /E 3 (a/t /3ems) |y ) | e ) =)
Indicated
e R 52-133 16.5 60 0.71 1.22 105 31.61 438.1 55.52
Inferred
I W 5 R 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 / FEEHHFIX A, BE&RBFHRFALTTRFEERNI<S
According to SGS Canada - resources could potentially be expanded by 20-50 million fonnes grading from 100 to 150 g/t Aq.Eq. from existing structures, as well as lateral and depth extensions. Four key

exploration targets :/ SGS Canadail N, E?ﬁﬁﬁéﬁf&)ﬁﬁf&%lﬁ%ﬁ*ﬂﬁﬁiﬁ @%ﬁdﬁ%ﬁﬁ‘fﬁ&%ﬂzooo 50007:7HEE, :‘Izi'J 4R 348 R RL7E100-1507 /I Al DU SEE BhHREE X 4 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% Zn) 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. / 1894#E[X i/ T4 fLSD-12-49
(— B 204K Br R AR S A2 737 /. 51.81% ££0.89% LA K 14. 9K Br AR A A2 72750 /. B51.86% HE1.94%) F1EEFLSD-07-18 (—E14.5 K0 Bt R b Ar825a /. #51.78% £11.94% UL K 15.8 KW By HH R dh 2 345 /0l &R
0.49%. ££0.62%)# HiE B 250K 2 [H], ﬁﬂtﬁﬂSSOﬂéﬁiﬂﬁ% A FLSD-07-18 & H &l sk I Ak &5 # 5 Fernandez X S8 i AL £5 1 AH AR

(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% Zn, 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% In, SD-12-50W2: 186 m @ 53 g/t Ag, 0.56% Pb, 1.20% Zn / Fernandez: 200K 7] I FE{8 X 34 F P 4
FE TG 2 [R], B KA R 71, B E R 22 mvh . EMATRAE TR SGSAE201 34X 1% X 38 fx = AL ML 38 DL 2 IR BE 450K 34T 77T, (HIES b M AR AT IS B R,  DAUESEi% X 38 Ak 25 44 [ b ZE R ) «al %
NENGRZIR P 2 e fL G : £54LSD-12-47, 212KH00 Bt AR AL 5450 /. £50.48% £1.28%; HiFLSD-12-49, 238 KM B R Ar 6450/, #50.77% ££1.59%; £54LSD-12-50A, 257 KW BrH HER fh AL 6675/
0.74%. #£1.69%; HifLSD-12-50W2, 186 KHIH BrH HE An Az 535/, 450.56% £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 1o 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 X3 # X
K833 9400K, AAEMER LR 150K RFER IR E, 5 Fil201 3FEAETRAL I B2 = Ak I DX 3 18], 10 ELSAE [ 4R 22 Ml PO T8 P S8 B XS B R B TR Bl I BAE 7K (BGFLSD-12-47: 6. 92K B AR 67 66.9 5w /i 4%
0.9%. FEE3.22%: #1F1004.4-1011.3K) 2502 K (Hi5LSD-11-40: 561 2KHH BUAR fhA142.950 /M. #50.57% ££0.77%: 782.1-838.2K) i,

(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 1.65% Cu). Vein traced over 525 m strike length from the surface to shallow depths with few,

widely spaced drill holes from previous program / Arroyo X 3872 2007 5= H1 4 FL.SD-07-27 (4R 516650 /MR 4.60 K0 By, H A @R AL 77670 /M. 4i1.55%110.6 K0 B ) KB o IXN Rk mT PA— B ML 22 38 B2 31 525K 1 7 7] K
B, FEIULATES RIS S H N EAS 2 1 LA K TE] BE G FL VR T .

Ib Ib Ag

- /* -101 ” 1 201344512
aH PR 355 1455 28.10 1 0.96 . o FEE 12
103-104 30,



[TAC
& J 2,777,400

Potential Additional
Skarn Mineralization

N
Geological Units

[ Late Felsic Dyke

I Brown Garnet Skarn
B Green Garnet Skarn
Hornfels

B Breccia
[ Marble

B Monzodiorite
[ ] Central Diorite

2,777,100N

Exploration Zones / San Diego of 1849 Zone |

WH - VA E R B PR X 32k

Fernandez Zone

2,776,800N

. WGS84 UTM Zone 13N
E Plan View (1000 mRL)
. 100m Clipping

0 150m
]

L
*

300v'8¢€9
300L'8€9

|
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\
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 |- fevel
EWFZ 468.0-482.9m : :
14.91m @ 72.3g/t Ag, 1.86% Pb, 1.94% Zn FERNANDEZ ZONE
10
: L (N
1.1nomr;a ........... — ) . 00:_1.100:\1&
G g
: 5 (>
: £ E 10
' di b - |E
1849 Target Area | é ;
; 12 '
: B FERNANDEZ ZONE Hole SD-12-49
$O00MRL; o ovvaiirsawins ' S .
: |1 O 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 @ 63.6 g/t Ag, 0.77%Pb, 1.59%Zn
SOOMRL ... o) i soomy
1849 Zone Hole SD-07-18

WCON 846.6-861.2m
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

15.80m @ 34.1g/t Ag, 0.49% Pb, 0.62% Zn

— )

32
1046.76m

- | SD-12-49

SGS 43-101

/%h?tw‘&ﬁeﬁzolsmé 12HSGS 43-1014 5 915, 5 68-69 TR %I 20134

1,200 mASL
91.86 g/t ver 191.57 m*
~500 m
Fernandez Zone
t Ag Eq) over 320.75 m*
' 900 mASL - (
89.77 g/t
*Company News Release July 15, 2021
WGS84 UTM Zone 13N
Oblique View
600 mASL g Looking East Northeast —
-g 0 | 200m
=

IEWMAR 20214948
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FERNANDEZ ZONE — BROAD INTERCEPTS, BULK TONNAGE POTENTIAL _ YEN T
/ FERNANDEZ[X — 56 Bt KAL) /) URC

Au Ounces /

Vertical
% . Project Metre

Evolution Red Lake Gold Mines 11,755
179,000 oz Ag.Eq* / vertical metre places Evolution Red Lake G N5
. . . - . Osisko Windfall 4,287
Fernandez inline with several operating mines ros G Madsen TREE
N Idorado Lamaque Historical 3,960
y% ﬁ %E A — */EE% I=] }K’fﬁ Eldorado Triangle 3,951
/ 179 ,/O\OO_IIEL o AR = /T LA Fernandez  eworad iangle 351
1Y D 4 S oy . U—I 9:’: = ‘Ijll: K92 Mining Kainantu 3,408
/11 5 )—L l J——Az_—:jé' EI E@ EF %%’ X 1911 Gold True North 3,313
Pan American Silver Timmins West 3,076
ZANIBIEG SR L (GoldenTag ____ __ Fernandez _ _____ |_ [ _ 2,646
PHASE 6 DRILL RESULTS N WPC Lupin 2,429
SD-12-47,-48,-49,-50A &-50W Eldorado Sigma Historical 2,409
& Extensions to -34 &-38 Hecla Mining Hollister 2,378
Silver Standard Santoy Gap 2,000
: Newmont Eleonore 1,654
................ Silver Standard Seabee 1,000
T Wesdome Eagle River 992
e e Battle North Phoenix 875
................... Pan American Silver Bell Creek 853
SSR Mining Seabee/Santoy 790
Silver Standard Santoy 8 400
Hecla Mining Fire Creek 369

** Gold price of $1825 and $27 Ag
Source - BMO Capital Markets

T IR I I I YT YT S
Hole / &54L Zone / X1
m m m % %

g/t g/t a/t
MNP Encloskam  779.8 9917 211.85 0.04 54.2 0.48 1.28 94.7
f | Fringe 991.7  1004.4 12.7 0.02 31.7 0.26 1.26 65.3
61g/tAg.EQover - RPN Endoskarn 6647  788.5  123.85 0.03 32.3 0.55 0.62 61
s ' N Finge ~ 697.8 7553  57.45 005 347  0.42 0.5 57.3
abovegdndl B Fndoskarn 7553 993.4  238.15 0.07 63.6 0.77 1.59 118.9
Fringe 686.5  743.5 56.95 0.07 39.5 0.58 0.55 67.5
YORPEWN Endoskarn  743.5 1000.4  256.95 0.13 65.7 0.74 1.69 122.1
—— 1 Fringe  1000.4  1049.1 48.7 0.02 41.4 0.44 1.08 76.4
Phase 6 Holes Completed )
Fringe 702.2 7613 59.1 0.09 28.6 0.46 0.42 50.6
PLAN VIEW
_ Endoskarn  761.3 9477  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 AgQ; $0.96/1b Zn; $1.00/1b Pb; $3.65/Ib Cu applying mill & smelter
recoveries of 64.9% Ag, 76.4% Pb, 57.5% In, 0% Cu & Au as per Table 30, Page 103 April 12, 2013 SGS 43-101 report. / * A 48 (AQ.EQ) K+ E 2 3 T3 & ik 45

#E 1455570, ARMIEREHER28.10% 70, MM EE 13270, BN ER50.963% 70 BN ERR3.6555 70, LKL ANGH:) RICE AH64.9%. 4176.4%. ££57.5% M4 ] 5
0%, ¥ UL.SGS 43-101H#420134FE4 3 12H k54110311, &30,
Reproduction of Figure 23, page 66 & drill intercepts from Table 15, page 69 in the April 12, 2013 SGS 43-101 report. / 2013544512

HHISGS 43-101 4 2 H 2 66 T EI 231 575 69 T3 1 S8R E 5 1) F- L -



2021 EXPLORATION PROGRAM DEMONSTRATES GROWTH POTENTIAL

/ 2021V I EIIRIE S e s 1 KT )

* Hole 21-58 expanded Fernandez minimum of 102m towards West, with 111 g/t Ag.Eq over 191.6 m - a 34% improvement in grade over the closest hole (12-48) / £if.21-58
¥ Fernandez ] PB4 J& 1 /102K, R4 E MAI 11158/ 191.6KF B, - ELiim B4 FL (12-48) HIMALIRS T 34%

Grades to the west appear to be higher, and zone remains open: no other holes west of 21-58 / Fai4 K AL E &,

XBARFF: 21-58 ATA B A HAbssFL

* Higher grade zones discovered above Fernandez - including 306 g/t Ag.Eq over 6.6 m & 257.6 g/t Ag.Eq over 16.34 m (150 & 265 m vertically below surface) /7EFernandez_ |-
J7 RIL TR vy AL X - AT AR 2 R A7 306 58 /M Y 6.60K T B AR 24 B i A1 257.6 5 /I Y 16.34KF B

257.67 g/t Ag.Eq over 16.34m —— &

N

7 / 7~/ Ag.Eq (g/t)
'/ [ 0-25
" Bl 25-50
/ []50-85
85- 105
B 105-128
B 128-200
Bl ;200
1200 mASL
111.00 g/t Ag.Eq over 191.57 m Ag.Eq aver 149.35m
1000 mASL
164.33 g/t Ag.Eq over 320.75 m
200 mASL g.Eq over 246.55 m

Cross-Section Looking Northwest

0 300m

]

CHiL T P

~

_1'

E F150f11265K)
, 21-58 +&

k 1200 mASL

111.00 g/t Ag.Eq over 191.57 m

1000 mASL

Ag.Eq (g/t)

12-49

9

|

82.70 g/t Ag.Eq over 149.35m

143.72 g/t Ag.Eq over 246.55 m

800 mASL

o2
I 25-50
[ ]50-85
85-105
B 105-128
B 128-200
B > 200

? ;
[}
usamy

2r 320.75 m

Oblique View Looking North-Northeast

0 200m
— |

(1) Silver equivalent: Ag.Eq g/t was calculated using 3-year trailing average commodity prices of $17.75 Ag, $0.90 Pb, $1.20 Zn, $1500 Au, and $2.85 Cu. The calculations assume 100% metallurgical recovery and
are indicative of gross in-situ metal value, the Company is planning to perform additional metallurgical studies later in 2021. / 43348 T04R Y E/MEATHE L2 FH3E K3 kg B4R 17. 750, 4
0.903570, #F1.20370, #4x15003 it AH2.85% 6. THREEHMEE IR & IR N100%, R B WEAE&BAME, A\ 1HRIFE 20215 M Le i g AT 24 16 2 7T




2021 EXPLORATION PROGRAM DEMONSTRATES GROWTH POTENTIAL

/ 2021 4F HUBIRTE BN 7 T K78 /) DEN TAC,

D .

* Expanded Fernandez minimum of 63m towards SE, with 106.93 g/t AgEq over 86.64 m & 97.29 g/t AgEq over 169.83 m [/ 4R 45 5:17106.93 70 /i 11 86.64KH B, R 24 & W7 97.29 % /M 1]
169.83 KA B, ¥iFernandez[m] A9 & T i/ 63K

 Discovery of our 2" bulk tonnage UG target with hole 21-56A = 335 vertical metre extension of the TS Zone with 105.77 g/t AgEq over 116.45 m / &i£1.21-56A K& B 7 FATHI 26 — A~ K
A X, fREGEMAL105.7750 /M) 116.450 Bl T SIX T B ZE{H 1 335K

- Commences 245 m below surface / #3538 245K 47144

y
| N 2 »
- Total vertical extent now 550 m / I 3 B 2E{8 5115502k lmﬁsl g AgEq. (/%)
. . . z [ o0-25 -
- Grades improving at depth, 19% grade improvement over hole I 25-50
Trovador Zone [ 50-85
11-42 [ fEIRAS AL BFE, &AL 1-42F A 38 FH19% ] 85-105
o ‘ 88.54 g/t Ag.Eq over 175.30 m Bl 105-128
- In proximity to Fernandez, allows for / IIfiizFernandez TSZ = 128200
N @ AgEq. (g/t) / 11‘40
g B o-25
A : i ,{‘Pas —
= 1200mast 2l K
= 128-200 106.93 g/t Ag.Eq over 86.¢ m =
Fernandez L
2776950 mN 97.29 g/t Ag.Eq over 169.83 m :
Fernandez t Ag.Eq over 298.02 m
| Fernandez
|
200 sASL 105.77 g/t Ag.Eq over 116.45m
TsZ
2776800 mN i
21-56A
View Looking Southwest
WGS84 UTM Zone 13N 0 300m
0 150m _——— ]
(1) Silver equivalent: Ag.Eq g/t was calculated using 3-year trailing average commodity prices of $17.75 Ag, $0.90 Pb, $1.20 Zn, $1500 Au, and $2.85 Cu. The calculations assume 100% metallurgical recovery and 17
are indicative of gross in-situ metal value, the Company is planning to perform additional metallurgical studies later in 2021. / R 5. To4R Y&/ ) TH B vk 2 H 3FE AP/ s B4R 17.75€ 6, 4

0.90%%70, $¥1.203%70, <1500 A4 2.855¢ 0. THENRE R & IR 9100%, Fon BB RO @O E, 2 7 v 7L 20214 B LI HEAT BUA N B3R ST 5T






SILVER FUNDAMENTALS / FI4RIEAH] 1AG

Silver is a precious metal, and like gold, it has intrinsic value. Silver is W|d}:y percelved fo be both a commodity and a form of money, and has been used

as a medium of exchange for thousands of years. / H 4Rl 4 ToglE, BS54 ERMNNE, #) 2R —ME S —M b e,
EcH iyt gAY

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 lustre 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. /it & HEFHLEE R Re itk B, AR EEHSELET; ARPSEERENE SEYPaany, B2 A Brm Il r#
AREF AT A AR MR ERE . FERIPTE . TCEEMRr I AR AGAVE S W LA Z RN SR EEMN RS MR AR E .. Ras g ARl mH,
AR AT AR AR L T DAl R P R e, ] DUt Ry A T SR Bk, A Loy TN R Bk #f . BRIbZ A, FAR A GBOME A HAE ST i e 5 — s 2

Ag Demand - 2021F e el = Million Ounces Top Producing Silver Countries
m Photography 200
mJewlery 180

160
m Silverware
140

m Investment 120
100

80

60

40

20

Mexico China Peru Australia Russia  Poland Chile Bolivia Argentina

2020 World Silver Survery
Silver Institute
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SILVER FUNDEMENTALS POISED FOR SIGNIFICANT GROWTH

[ HVHRFE A AT B & e T

Ag Forecasted Trading Range per Sprott Asset Management

FZ i Sprott Asset Management, B2 5 X ]H]

$50.00

$45.00

$40.00

$3500 2 -l e e e

$30.00

$26-$35 Trading Range

$25.00
$21/22 Major Bullish Breakout

$20.00
$15.00
$10.00

$5.00

Silver Demand Across 5G-Enabled Market Segments

25,000

B MLCC Ag Demand (Koz) B Automotive Electric and Electncal
@ Flexible Electronics 5G Ag Demand (Koz) @ loT Device Connections Ag D
20.000 B 5G Semiconductor Ag Demand (Koz) B MEMS Ag Demand K
5G deployment still early
15,000
10,000
- i i
a9 Q N N NN N N Q
: § § § 8 § § § §8 § § ¢8

Source: Precious Metals Commodity Management LLC

An increase in electricity demand and
renewable energy aspirations, will
potentially expand the solar power
penetration generating a probable growth
on silver demand of 85% to ~185 million
ounces in 10 years!. Efforts to increase the
number of solar panels in use is likely to

offset any reduction in the amount of silver
required in each cell. /H 777 R F8 AT af

FAREIR AR, R nTREY KR BHBERIE A%,

U\Tl’ﬁ%“tlofﬁlj\ﬂilél%ﬁﬁﬁzki“kSS%, K F|%11.85
fC#57) o 2% 739N K BH BE FL b AR B0 Ak B AR mT
HE R VH BELR QL P = 1 ER AR (1 s>

The automotive sector's demand for
silver may rise to 88 million ounces in five
years due to initiatives from large car
manufacturers to phase out gas and
diesel engines by 20352, / H1F KAV ZEH)
1 T {8 5 £E 20354 Hij 18 A5 ) UKV A2 /Elﬁyi
AL, IREAT I B AR 1 75 SR AE TLAE N AT R
- F+31880075 % A .

To process the frequencies required by 5G,
smartphones and vehicles use
semiconductor ICs/chips, and as
electronics continue to get smaller, this will
require denser packaging technologies.
Such needs are expected to increase
annual silver demand from 7.5 million
ounces today to 23 mllllon ounces by 20308.
/ N TSGR RER, % ﬁ%?*ﬂ%ﬂi%@ﬁﬁ
AR RS /S Ih% HL 7 il AR AR
/N, KRB B RN i‘zﬁ%‘%zﬁﬁﬁ
WAL B AR A 7 SR 2 A BILAE 119 750 75 25 =) 38 0 2]
2030412300 /3 # w]

Potentially accounting for >125 million annual ounces in 10 years /

FE10E N ERK 2D 31.251053 7 57

Silver Automotive Demand

Million ounces
100 ~

80 - 5
60 - - .
40 -
|
20 -
0 4 ] B Al

2016 2018 2020 2022 2024

Source: Metals Focus




SAN DIEGO PROJECT — REGIONAL COMPARABLES " YGOLDEN TAC
/ SAN DIEGOIiLH — X35 Py nf LI H N & c .

ESOUR

Mineral Resources / Status / R Category / [Tonnes Mt / EA%gEgﬁ/’r Au g/t 3|Pb / #5|In / €|Cu / | '
I ¢ = = K5 J7 Ewn/Ml % % % - TR NEETRN 3} ,,.» S, D78
i P A w4 % \ Ly o S

7 \ - . , - -l
i -- .- " .‘-.‘ ‘k x - v:‘ v
) . : X . T N R 5
' | : WY, T ST
/ . A & Parque E:smtal .

M&I / e Fi4g “Abasol ¥y T v et
Argonaut- EI  Prod- OP / & 7R 108.5 0.30 _ Du?asr?g%* s a8 WA Fcer;;mddeez \B'
Castillo REFE  ifered /#8  4.6 2 030 - - - 15 SO e (BN il
Mad/ s i ¥ gl Pé Rodeo” Pl Lo A F NG
Coeur_ I_O Expl / Eb;‘l;'ﬁé R ]74 87 O] 7 - - - 484 _ . S S 3 > 1 7 - : ~ ‘/,// o 51, y P
Precioso | nfored/ i 1.9 78 013 - - - 47 & G W S SN oS Golden Tag San D'°9° *
M&L/ Tl RIS Basoco | % '-&. & N .
: Prod- U/G / et 10.7 77  0.63 - - 037 263 | . \f . ‘i.‘ fingrals, _ n So8S e
AVINO N L Conetode € 4 | /- - Guadalupe
HUNEP®  nferred/ ik 6.1 70 056 @ - - 024 136 | -::wCOmO”fOrt W
meleeiEe 1Ay 105 0.0 1.20 370 0.6 37.5 [has ‘“"° JoseMaria -3 .Cova'dri”ga
Southern Silver  Expl. / ##R » , UAEsAe = Paton L AR
Inferred/ il 12.8 111 0.07 090 280 0.27 458 el L o h ™ ¢, S
: an Juan delRio o PenoniBlanco B
¥l = M | o /4 TS s 7
Hecla-San  Prod-U/G / 5V Hem 2.6 216 1.1 220 330 140 180 & 2 R . Wi e P B, "4 <L o
i PE , TN e Y N y T enera AR
Sebastfian WP nfemedy fiit 3.2 216 1.37 170 240 090 222 F= B AR Tt N S Simon’Bolivarg 4
o yn / | 3 - - .D'- " -
Measured / i _ _ _ N o, 8 63 ol J | . it e O
e 0.4 317 54 4.1 ke 7 : | @J t?nngastro ¥ A : A
Golden Minerals  Expl. / ##g  "oieated/ 1.0 303 47 - - - 9.2 s / %i?gﬁgddj | SouthemSiIvar S B (. SN f;,j}
f X \ > ‘¢ Ignacuo - “#Santa\Clara Vi ;—‘-:i:;.'
Inferred/ 1.8 354 4.7 - - - 20.1 G/‘iggﬁgﬁge \ /Allende R Mumclpah;y s P b
MaY BERHE 1,4 g 99 036 09 . 5953 | ik A"'“‘V 4<"" o, X oW *:-‘T‘;”’ e TR
7z - - : ' _(’CoourLaPmclosa g2 \ H aSan Sebastlag % y ey
SSR Mining Expl. / B4R  Inferredy #tr 8.5 77 - 0.18 0.6 - 21.2 = el e . S ‘ X £ /g s 20 kmy |
... | arlos/ S Antonio e ¢ 3 < 11antAldama :
Inferred/ ki 1.2 138 - 0.892 1.3 - 5.5

*Resource numbers were compiled from information publicly available in July 2020. Different parameters have been used by each project 1o
establish resources. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. / * & &80 7 R 5202047

ARIFHIE Bl . &I HAMEN T ARNSECRE R E. ¥ =R 5, Boa 0L A asr Tk,




SAN DIEGO PROJECT / SAN DIEGO H

GEOLOGY / HuJi

INSTRUSIVES / 13 A\ £

\\
/
638 400
/
/
_;}\
639000 -
/
/
/
/
//
— 639600

| ~
Central diorite plug with monzonite dikes extending NW-SE / “ory, / /
along principal fold axes in the limestone. / FEINKAEFZ N / s |
TREERT, WA E ) AR AP IE ) 2R AR

® Later stage felsic dikes along NE-SW structural frend. / Hf o ey ot

S e o s i e A B ) D8 P 3 R T N s e }

\
[\
; oV /
, “‘ps
" DIORITE & . #
e — et — 2777 100

| o~ = o
; By A CANTARRANAS
& ‘> = J \ /
v a8 v

2777 400

Fernandez Zone: stockwork Ag-Pb-Zn mineralization
@ within the intrusive (endoskarn) and on the contacts

(exoskarn). / Fernandez[X 3#: MR K ER-H- 8 Bl 1E A /

AET (BWRE) , mHEAEZM S E GOMYRE) /

y

Skarns, chimneys, mantos and replacement sulfide

® Ag-Pb-Zn mineralization in the limestones surrounding
the intrusives. / 1R A& DU JE 1A 2K e A ER-40-5¢ el 18 FH
AR JAl. SITHRE B+ . L

2776 800

LIMESTONE

/ PORPHYRY DYKES
[ ] DIORITE / MONZONITE

200m
' FAULT ZONE



SAN DIEGO PROJECT / SAN DIEGO H

RESOURCE ESTIMATE / & JE &4

Inferred and Indicated Resource 2013 Study / 20134 7045 2 B FE W Fl $5 7~ 55 U5 =

Resource Classification / & jE &5 INFERRED — 2 DD HOLES INDICATED - 3 DD HOLES
/ HEWr — 27EWilA &5 1L / T8~ = 3NENWIAEFL

INFERRED RESOURCE / #: W& 5=

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

[ TEPHMSEAHL30AKABOAK N A& NI AR fL. (145K X 350

« 1 DD hole with 60 m diameter extension. / B & E{H60K 1 —AN 4 WA &5 FL

INDICATED RESOURCE / $R/n &R &

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

65K PN HI A Fh LB 40K ) = AN e WA B fL. (72, 52K 348 X 4D

Two primary types of silver-lead-zinc mineralization at San Diego: veins and bulk zones. / San Diegolii H X Pifh 3 AR 45 —4E 0 b G N W kAl Kb
AR X I

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. / " fik- /& &

NBI2ZREHE oy W0 SRR AL . EZIH XA, BIZFERT BT202 7.

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. / KA X 8- B 90 7] BERIH 40458 1Y) K
AR X 35, A7) ot e 738 5 BIK,  (H R 4R E — K X 38 TP A B 2 B kAR, 7% B X WA — D IXFE R TRART K X 38, st Fernandez X 35

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. / {#1&5 15 2 [ 52 P4 &F #1222

M VelardenaXH X San DiegoTi NI 43-101H RIS H 7= % U5 S M 58 5 55 102 T 26 14/ o




RESOURCE ESTIMATE / %% J5 & 1t il JGOLDEN TAC

ESOUR

Four different cut-off grades used in the resource estimate: /% 5 & M 5 458 FH 8 DU FpAS [5) 130 7 504

« Cut-off Grade (COG): the grade at which mining a volume of rock will break-even ($0 profit/loss; revenue-cost= $0). /i 7L 547 (COG) :  BIJFR— K E A7 IS AHHE I LA
($0 FlE/Z 45 WA= $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. /& Bk B8 554 5w, BUNHRAAS T =y, DA B0k B SARHR L 3R = i S i s o L A8 AL K 3 5 s A N
133, TrovadorXIH 52, FHXTHE KN Ak S S Or 0 K 81102, BRAC I ki Ft A K 125,

« Bulk Zones= lower COG- because of lower mining cost a lower grade needed to break-even. COG 52 for bulk zones. /KB a & X f5k (30 L AL AE R A%, 2 [F
FERI IR, RN SR A AE o A o 33X 8 X3 R R )3 it 5 — 52

_ ‘ TeCA
Cut- Off (CoG) / iZF-mifi Minimum

— Narrow vein___
Shrinkage / Bk7 H™ ik 73.00 125 1.0m

V&
SULFIDES ONLY Cong Hole Miring / L o - o
| FU R AL o

Bulk mining / KEFHX 48.00 81 50m

Mining Method / W5

Mechanized Bulk or

Block Cave / HliftEL 30.00 52 >5.0
o BORIEAE m

* Estimated mining cost (s/1) in Mexico / & 7§ &F [t T T K i A

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. / 7151 2 %) 52 14 2F L 22
MVelardena i} [XSan DiegoBii HNI 43-101F RGN =R IR &b 5 H 55102 70 25 14/ o



SAN DIEGO PROJECT / SAN DIEGO H

Block Model Parameters (2013) / Heffii Al 2% (2013)

Study Parameters / Bt 5 =%

Silver / B4

g/t / 5/m

Plo / %
$/lb / $/t5

In | %
$/Ib/ $/153

AU / E S
g/t/ o /m

Cu /
$/Ib/ $/%5

o B $28.10/o0z/ | $1.00/Ib / $1.00/1%$0.96/Ib/ $0.96/ $1,455/0z / N
Metal P us) / &g EMm N N . . :
etal Pricing ($US) / &Jg & ($3£70) $28.10/%4 ] B B $1 455/ 3.65/Ib / $3.65/%%
Sulfide Net Recoveries
(Mill & Smelter) / Bl Rk (T b)) 64.9% 76.4% 57.5% 0.0% 0.0%
Silver Equivalent (AQ.EQ g/t) / B4R 2= (Ag. EQ w7 /Iifi) ] 28.73 20.76 n/a n/a
Oxide Net Recoveries
(Mill & Smelter) / b Tl O L) Ga ) 60.5% 0.0% 0.0% 62.5% 0.0%
Silver Equivalent (Ag.EQ g/t) / B4R % (Ag. EQ B¢ /M) ] n/a n/a 53.4 n/a
COMMODITY PRICES / K27 ks
 Based on 3-year trailing averages ($US) Effective Date: April 12, 2013 / 5 =FHFMAE ($3£70)  LRCHHA: 201354/ 12H

« Gold cut at 5.0 g/1; Silver cut af 1400 g/t / w5t ah Az 5. 05/ AR A7 414005 /1

Metal Recoveries applied to AQ.EQ / i+5H H4R 24

- Preliminary Met tests completed on 4 sulfide samples / 52 1V

—

s N ) < SR AR
T B AL VIR A I 20 16 2 ik

. Sulfides: No recovery assumed for Au - Cu / Btk %G RIENE E 1 45
« Oxides: No recovery assumed for Pb - Zn - Cu / B4b¥: %A R EIME & A4
 Smelter Recoveries and Charges included /B35 K ISCFAH 5% 2% H

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. / 115 15 2 [ 5= P4 BF AL 2% 3¢ M
Velardenazkfl [XSan DiegoBil NI 43-10147 ARk 555" B & Al U 5B 55 102 5L 55 147015




