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DISCLAIMER / 47 75 ] 126

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 not,
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. Itis 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 containedin 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 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 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 economicstudies. U.S. investors are also cautioned not to assume that all or any part of an Inferred Mineral Resource exists or iseconomically 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, Velardeiia Mining District, Durango State, Mexico
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*Mineral Resources that are not MineralReserves 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. / i = & Ji & 360 P&, AEKL5 ERaliTtE. FERE1E SR BESGS Canadafl
&I BPGEF A 2 KM VelardenaX i [XSan Diegoli NI 43-1018 R4, 20134E4 A A4 4L,
Indicated: 31.6 million ounces silver: 438 millionlbs zinc / 18/~ &5 &: 3160 v F4R; 4. 38/0mEE:

3
Inferred: 83.8 million ounces silver: 1,211 millionlbs zinc / #EWT R Y& 8380 H & v H4R; 12. 110 kEEE -




SAN DIEGO - LARGE SCALE DEPOSIT / KAEIH" A
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UNDERVALUE RELATIVE TO PEERS / 15 [Fl{7 A EAMEL A Ak TAG

Golden Tag trades at the low end of a range of peers at a valuation of US$0.14/0z Ag.Eg compared to an average multiple of US$0.94/0z Ag.Eq / Golden

Tag A AT [FAT B R BARH, A THREF AR E5E0.145% T, 17\ P hEEF ARS8 0.943%€ 7T,

. Significant re-rating potential as market gains better understanding of San Diego’s potential, or the silver price responds to the macroenvironment / [{§&
3%t San Diegotil H K& I A L4 H) 7 #E, sREEMATHES) BRI A 3E—2 ik, A2 =] Besid B2 51 K R B d B 1) /)

Gross Metal Value of compliant resources > US$6B / &R RIFEE N B & B M EBIL60/23E Tt

$3.50 $30.0

EV/Resource (USS/oz AgEq) Gross Metal Value of Resources (US$B)
$3.00 $25.0
$2.50
$20.0
Golden T Golden Tag Silver Expl Devel
52.00 Silver Explorer/Developer \:;|uea:in?1g Gross Metal Value | Vizetang;FEUFQ$SE'U]'-EBDPEF
Average €$0.94/oz AgEq $15.0 USs6.4B

C$0.14/0z AgEq
$1.50

$10.0
$1.00

$0.50 35.0

$0.00 $0.0

Source: Company resource statements, using the following US$ metal prices: Ag $23, Au $1775, Cu $4.25, Pb $1.00, Zn -

Source: Public company information as at Jan 31/2022 / 3. #1520224E1 H 31 H AT A S R $1.45 /K. AR GHEESE, KA THNESENKITIE: F8R233%m. me1775% 0. #4.25% 0. #1130, £E1.45% T



MANAGEMENT & BOARD / &P EMEF & TAC

GREG MCKENZIE — DIRECTOR, PRESIDENT & CEO (NEW) / FH. REFEIEHITE Ghln)

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. /G202 L5 AT IR T RIT K, GALETER AR gk B D ARAT BRI B AEIE SR A |, BTN 5 B8 $18014. Fr 7 BEA
LA, McKenziedo Az il B AR INEE K — S G O UE SR A0 I M AT 5555 Bt IAERE 28 w0l 55

CARMELO MARRELLI - CHIEF FINANCIAL OFFICER (NEW) / H 4455 GHInA)

Principal of The Marrelli Group, a Chartered Professional Accountant (CPA, CA, CGA) and a member of the Institute of Chartered Secretaries and Administrators. Mr. Maurrelli 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. / Marrellifc4E 2 The Marrelli Groupf st N, &—RFFr L1t (CPA, CA, CGA) , WP ITHEEMSMSR, BEZ
KEZWZURFFLE G T 23 FT BN AR INZERIESR 2 55 B i) LT A sl AL E B B M 55, DL E S

WILL ANSLEY — VICE PRESIDENT CORPORATE DEVELOPMENT & INVESTOR RELATIONS (NEW) / 1l & BRI & # o2 KRELAE GHiniA)

> 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. / AnsleyZc A HIH 202 FERATILAR, SIS S 5NN WL R EE, HAa Sy e s K27 K%Y, HHEEFNX Mining
[V 55 K = W fllLake Shore Gold Lk 5 kg gl sk, E7EMineral Streams Inc BE IS E E, %A A 20154E4{AuRico Metals Inc. Y5

CHAD WILLIAMS— CHAIRMAN (NEW) / EFH 21 FE Ghin)

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. / Wiliamss:4: /Red Cloud Klondike Strike {13 < FF A GIEA N, &Blackmont Capital Inc. I M RAT S 757 N, e Ol B4R T A L
EREDLAFPIEIRW A0, 182 Victoria Gold Corp . E FEHATE , A T TRRITUE B AIZE 3 /- RS2 TR & LA - 2247 .

TOM ENGLISH - DIRECTOR (NEW) / &% CGHrin )

> 20 years experience in the financial industry at investment banks including CIBC World Markets and Salman Partners covering both small and large cap companies. /414 202 4 4 AT WA AR T A ) 2206, A0 3% In &=k [ i AR AT
2ERTimMSalman Partners, & P ALFE SRR TR N Ab

DWAYNE MELROSE — DIRECTOR (NEW) / &% CGHrin )

>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. / 302 F/EH V. FE. JE
M. EEMAIEEMN R E BT TAELK:, % FETrue Gold Mining#1Gold Reach Resourcesffs 3 E HHATE . Minco SiverfiiiEELEE, Minco Siverf i H KRS b EAAEET RS . & ST & /R HBHKumtor& T IR & 3, 75K LS
a7 SBIX AL L it -2 = 700 70 23 W) AR TR R 5 1 B AR .

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. /Talal/& % K& 11— H PO, fE2ie 288 —FKEFE TR ARERNEIMES . MMIE19844F k18 210 2 REA T F 220, 198THIRAFL) v R a2 Bl flyk 2 B vk 2 2 240 .




CORPORATE INFORMATION / ~H]{E B

Stock Exchange Listing: / iE5#22 Z B E1li: GOG (TSX:V) | GTAGF (OTC)

Shares Outstanding / KAT7E SN 22 Major Shareholders: / K%
Issued / & KAT 194.2 M / 1.9421¢, Eric Sprott 19.3% Cash On Hand: ~C$6.0 M + no debt /
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Penoles
Velardena Mine / Velardenaf)”

Located in the Prolific
Velardena Mining District /
T Zr fVelardenal X

Reserves (2018) - 32.34 million tonnes
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Penoles has made a significant discovery 2km
from the border of our San Diego Project /
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SAN DIEGO PROJECT - SUMMARY 7/ SAN DIEGOWi H - m4t

Significant silver and zinc resource in the prolific Velardefia Mining District in Mexico / 274 5 £ F= ) Velardefia it [X P 2 2 1) H 4R A4 IR

; ' ' ' H e . .
One of the largest undeveloped silver resources in Mexico /e 5= 4 mining concessions, 91.65 hectares, 100% owned by Golden Tag

PO EF B K AR I RERT 2 — AN Y X e N 0
}Pgteggglléegpangable in a number of areas / Wi H X H £ X AHRX, TRH X Ri91.652 1, 100% HiGolden Tagfiif .
AR SHREITHIIE ) - 43-101 compliant independent resource estimate by SGS Canada
- Fully permitted to resume exploration driling / 4= #vF ATUEFL, in 2013; project has been on reduced activity for the past 7 year
IR IR R waiting for a rebound in silver prices / SGS Canadaft 20134 % iZ%
m H X AT 7L 43-101 IR AL o E-LE iz H b ie g3, A
Indicated Resources: / 8/ % & T A s RN

Based on 33,000 metres of drilling / & 7. 7£3.3 7 K &5 iR IE s B Fmt F

- 16.5 million tonnes grading 60 g/t Ag, 0.71% Pb, and 1.22% Zn (105
g/t Ag.EQ)* / 1650 /51, 4R 76050/, 450.71%. ££1.22% (HE X

= i 10558 /M) * - Grades conservatively include recoveries and smelter deductions /
- 31.6 million ounces silver; 438 million Ibs zinc / 3160/ XTH 7 i A B DR ST Al TH L RE T < BN SO R BR

BE H8; 4.3810mEE

Inferred Resources: / K & i & .

- 42.1 milion tonnes grading 62 g/t Ag, 0.90% Pb, and 1.31% Zn (115 g/t Ag.EQ)* /
421077m, fRanr625a/mi, £50.90%. #£1.31% (HRAEMA71155/m) *

- 83.8 million ounces silver; 1,211 million Ibs zinc /

8380 &K E HER; 12.1140k84%:

*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= %R =460 P&, RJERHZLH BT
7M. VEREIE 2 HSGS Canadaitil % i) 58 78 5H L 2% M Velardefia kR [X San DiegoXii HNI 43-101H; AR 2, 201344 H A3,




SAN DIEGO PROJECT — RESOURCES / SAN DIEGOTi H - & - GOLDEN TAC

AN RESOUR
CoG/ i/i| Tonnes/ A . |AgEQ/H|AgOz/
san DiEGO ResouRCE estvATe/| G | i |Au/ S / £ Po /i | ans o
SAN DIEGO H Z =A@

(9/1) (M) (9/1) (9/1) (%) (%) (9/1) (M 02)

INDICATED RESOURCES /4587~ %I

Oxide Veins/ A1 HK[6] 133 0.31 0.43 211 NA @) NA @) 234 211
Sulfide Veins/ Tt At ¥4 ik [14] 52-125 1.38 0.20 123 1.23 1.85 197 5.43
Fernandez Zone / Fernandez[X [2] 52 _1-48_ 0.06 51 0.65 1.17 94 24.1
TOTAL/ &1t © 165 31.6

INFERRED RESOURCES / #E 7 % 5
Oxide Veins/ A1 Fk[8] 133 0.29 0.43 238 NA @) NA @) 261 2.2
Sulfide Veins/ At ¥4 ik [19] 52-125 13.1 0.11 93 1.41 1.83 171 39.2
2 | 287 | oos 4 o7 108 88 424
TOTAL / fit © a1 83.8

Per SGS Canada - Additional Exploration Potential of 20 - 50 million tonnes @ 100 TO 150 g/t Ag.EQ.
/ IRHESGS CanadafliH, i&42000-5000 /7 MEH &R 1), HAR =5 LT E100-150 58 /W 2 |A]

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 av ailable on www.sedar.comor the Golden Tag Web site www.goldentag.ca for further information. (2) CoG: Cut-Off
Grade AQ.EQ (g/t); please refer to Table 31 on page 104 of the report for further information. (3) Ag.EQ: Silver Equiv alent based on commodity prices of US$1455/0z Au, US$28.10/0z Ag, US$1.00/Ib Pb, US$0.96/Ib Zn applying estimated mill recov eries & smelter deductions & payables of 64.9%
Ag, 76.4% Pb & 57.5% In 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 veinresources due to lack of metallurgical testsillustrating their potential recov eries. (5) Totals may not add up precisely due to rounding. (4) (Mt): million tonnes; (M oz): million ounces. /i3 (1) 52 #SGS Canadae it “NI 43-1013 K445 : San DiegoIi H ™ 7= ¥t i
AR 5 = UK, AR HAA2013F4H12H, BT fEwww .sedar.comili & Golden TagMiiwww .goldentag.ca b3k15 . (2) A5 MAr: FER S EIL AL (/M) 7N 43-101H AR Z B 10400 R &31. (S)HRYE: ARAEN IR T HESMEEE R 145550, AR &R 28.10% 7.
B 200, BN EE0.963E 70, VLRI T RUKEEAIG R F0BR LA S SAT 3R A 0 4R & 564.9% #Y76.4% K657 .5%, B AR S E60.5% 1#H4:62.5%. FAD IR IFE AR S EN HRR 7TEME:, SR HERR TR S, EIEESEHE ARG F103- 1040 f1E4430. (4) HTH =104 500
HBAE R, A Tkotii & b AR TRREE. (5) T D& AMER, Pra8rr gt emm.  (6) (Mt): B il (Moz): H #n .

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 usedin 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 fraced 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. /ZERPEAE Y] B = FIREIFIEN 648, ARKRTE ERATATYE . 2150 BRANE A0 S50 4 (1) B U 5 At 00 2 p Bl RS 2N, FH 5 B R b S TR A 5 1), X SR DRI R BR A 0 JOORHR™ AR RS i) S it o i R T R~ T AR Bl R &85 5 A2 D 17 S S0 1 53 5% 28 R 2 FH 1R 3 b 2 R BEAE o i s B A 11

U7 % Y 8 4 LA g S T A g () R B, IR ORI T AR AR I m i S MR R R AR E M, e VR 22 KOS AR T DU R R LA K. HATER AR AR ER, W35S, VPl B AL Bl tha@it. . BUA Bl A SCR 2R a0t Bl a7 AR E ORI .




SAN DIEGO - PROJECT UPSIDE / Tii H ¥ 7/ TAG

AgEQ.
Cut-off Ag N Zn
Category / : Tonnes (Mt) ' z . | Moz) /3
e K] (Dg/;[) / L5 /15 (E75) (g/t) /EHER (M Ibs);%é FRL
S (/) BR (SE/) 2y | )| e
Indicated /
T 52-133 16.5 60 0.71 1.22 105 31.61 438.1 55.52
Inferred /
b 25 i 52-13 42.1 62 0.90 1.31 115 83.81 1,210.9 155.33

In known areas — excellent opportunity to expand currentresources/ fECHFIXIE A, E&RIFFERALTEEENIES

Accordlng to SGS Canada - resources Couldjgotentlally 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 Canadai\ N, HT %I HE Z57H 5 M5\ = A = e, E%ﬁdﬁ%ﬁ.ﬁ‘fﬁﬂ%ﬂzmo 50007§nfli, #ﬂﬁ%ﬁéﬁnmﬁaﬂm 1507/ 2 [ o P/ B B SRR X 2 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 & 149 m @ 72 g/t Ag, 1,86% Pb, 1.94% Zn) and SD-07-18 (145 m @ 82 g/t Ag, 1.78% Pb, 1.94% Zn & 158 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. / 1849%E X /i T 44 fL.SD-12-49 (— & 20.4K 1™ B 4R
735w/ £51.81%. ££0.89% LA N 14. 9K Bt AR S AL 7250/ . £71.86%. £%1 94%)$n%£5‘LSD 07-18 (—B14 5K B4R M Ar82 5w/, £51.78%. ££1.94% UL 15 .8 K B A Wi Ar34 75/, £50.49%. £%0.62%) T FLFE 2 250K 2
B, [ EiR350K B . FEEGFLSD-07-18)K &3k I 145k SFernandez [X 35k H i 44 45 F4 AHALL .

(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 driling has been conducted in this area to verify the upward extent of the zone. Impressive historical holesinclude: 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% Zn, SD-12-50W2: 186 m @ 53 g/t Ag, 0.56% Pb, 1.20% Zn / Fernandez: 200K [a] |k FE{f X k7 F Py A £ ZE 0t ity it 2 [], - L3 KT R A 18
73, TR EH GRS pE . BRI AL T, SGSAE201 34 % X 5k f v Akt 2% DL 3 ELIR FEAS0KBAT 17T, (HI245 N IE R BT IE B4R, DAIESEZ X4 A &5 44 o) F B Ve . & NENRIRZI B DI s B L e Hs: B5fLSD-12-47, 212KHIA°
B R 754 5T /M. £50.48%. £¥1.28%; £HFLSD-12-49, 238 KHIW Bt R MAI64 78/, 10.77%. FE1.59%; £5fLSD-12-50A, 257 KMH B FR AL 6670/Mi. 410.74%. ££1.69%; %£5fLSD-12-50W2, 186 KK B H 4R ffr537/
i, £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% Zn: 782.1-838.2 m) / Trovador X #[X K F1 %5 ) H400K, Ab7EHZ

LN 150K IR/ R Bt e, 5 EIR201 35 AE IR AL B HE W T IR = A I X ez 1), g B 7 M 4R 2e [ PO, B sk B AR X IR BG5S Bl R B BUEE 7K (85 FLSD-12-47: 6.92 K B R st /766.9 %0 /M, £50.9%. AI4E3.22%: 1 51004.4-1011.3K)
F50% K (4HFLSD-11-40: 56.12K\H B4R M AI42.950 /i, #50.57%. £¥0.77%: 782.1-838.2:K) . [H].

(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 / ArroyolX 3 220074 45 fLSD-07-27 (4R 57166 70 /Il 14 .60 KA B, H A 5RMAI 776 7/, 4i1.55%10.6 K B ) K T . X AN ik AT PA— B\ R IB B BIS25 K FIE MK B, F- 31 DL AT ER G 8 3L

AZ I LA KR BEAL FL AT o

*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.cafor furtherinformation Ag.EQ: Silver Equivalent based on commodity prices of US$1455/0z Au, USS$28.10/0z Ag,

USS$1.00/Ib 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 resourcesand Cu and Au are excluded from Ag.EQ for sulfide resources. Please referto Table 30 & Pages 103-104 12

of the report for more information. / *1&5 22 [/ SGS CanadaZw i/ “NI43-101F: Rk 75 : San Diegoil H A" /™ T Aty il 5E 8 7 28 — 9381, A H #1/220134F4H 12H, 115 il fEwww.sedar.comB{# Golden Tagiifiwww.goldentag.ca b33 . AR ME: AWMU ENIIEEE T IHEMS SRR 14555 0. AR %R % 7 28.105E 7T

mINEBE IR G, B EERS0.9636 T, VAN T RWCEANG ) FIFR LL L NAY Ifﬁ A R 5 E64.9% H176.4%MEE57.5%, AW HIRT E60.5% $4:62.5%. A TIEE TR SRS =N TAAEE, B AERR THAE S TEIHE SRR 11103-104 U1K A% 30,
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Potential Additional
Skarn Mineralization

Geological Units

- Late Felsic Dyke
I Brown Garnet Skarn
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Evolution from 1849 Target to 1849 Zone & Fernandez Zone

b &

1849 Zone Hole SD-12-49

WCON 441.6-461.9m

20.35m @ 72.7 g/t Ag, 1.81% Pb, 0.89% Zn
EWFZ 468.0-482.9m

14.91m @ 72.3g/t Ag, 1.86% Pb, 1.94% Zn

JA00MRL.......\...

a

1849 Zone Hole SD-07-18

WCON 846.6-861.2m

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

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

— )

I.“-C.)PEN 250 m

FERN 200 m

.............. t.) . 1.300mRL]

NOIgoR'9LLE

Fernandez Zone

above 1200

%

FERNANDEZ ZONE

FRINGE

.............

Level

1.100mRL.

i
Nz
10
IN
e
10
2
1>
Hle)
e
i L

rade enhancement to western side / M1849%[X £1]1849[X
IFernandez[X, &k [A] PG & A7 Bk s

2022 Geologic Model

Surface

over 273.65m

1,500 mASL

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

..... ... 900mRU

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

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

3
1HETEm

£| sD-12-49

Drill hole intercepts from Table 15, page 68-69 & Appendix | in the April 12, 2013 SGS 43-101 report. Core lengths do nof represent true

widths.Zone outlines and traces from wireframes used in the 2013 SGS 43-101 Resource Estimate

1,200 mASL
91.86 g/t|Ag Eq. over
~500
Fernandez Zone
900 mASL
89.77 g/t Ag Eq. over 101.11}
*Company News Release July 15, 2021
WGS84 UTM Zone 13N
Oblique View
600 mASL ~ Looking East Northeast
E ) 200m
_ |
=

As disclosed in Company news release September 8, 2021



FERNANDEZ ZONE — BROAD INTERCEPTS, BULK TONNAGE POTENTIAL

/ Fernandez[Xik - W B, NN AR T)

179,000 oz Ag.Eq™ / vertical metre

il

SAN DIEGO PROJECT

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

Hole / &k
fL

95 g/tAg.EQ Endoskarn

over212m

61g/tAg.EQover
135m

ddh 48 is 250 m vertically

Fringe

above ddh 47 ddh49 Endoskarn
5% | 341g/tAg.EQ | ¢ / Fringe
e RS 7 | over16.8m |- VN Endoskarn
- - | 119g/tAg.EQ Fri
— | 238 fnge
w—eee]  Phase 6 Holes Completed over m Fringe
N
PLAN VIEW Ay
| & § Endoskarn

*Ag Equivalent (Ag.EQ) calculation uses US$ commodity prices of $1455/0z Au; $28.10/0z Ag; $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% Zn, 0% Cu & Au as per Table 30, Page 103 April 12, 2013 SGS 43-101 report. / *F 43 4B (Ag.EQ) 5L 4L Tt kst
7] 14553 70, RIS i )28.10%8 7o, YN 15600 BEINEERS0.9656 70, DAKINCL ) FINGHRT KU FH64.9%. #176.4%. £¥57.5%. HiAI<0%, 1 I.SGS 43-

779.8
991.7
664.7
697.8
755.3
686.5
743.5

1000.4
702.2

761.3

101 H #1°8201344 H12 H ik 45411037 . %30,

Reproduction of Figure 23, page 66 & drill intercepts from Table 15, page 69 in the April 12, 2013 SGS 43-101 report. /SGS 43-101 H#A 8201344 H 12 H Bk &
66 T K 23 5569 T2 1 5AFIREL IR FI .

operating mines / 179,000%% =]
/3 B oK f§iFernandezBE 5 LA
lisvamex=4: 0 NIV sl S

991.7
1004.4
788.5
755.3
993.4
743.5
1000.4

1049.1
761.3

947.7

V4

places Fernandez inline with several

R

211.85
12.7
123.85
57.45
238.15
56.95
256.95

48.7
59.1

186.35

Au Ounces /

Vertical
Project Metre
Evolution Red Lake Gold Mines 11,755
Dalradian Curraghinalt 5,549
Osisko Windfall 4,287
Pure Gold Madsen 4,152
Eldorado Lamaque Historical 3,960
Eldorado Triangle 3,951
Roxgold Yaramoko 3,824
K92 Mining Kainantu 3,408
1911 Gold True North 3,313
Pan American Silver Timmins West 3,076
WPC Lupin 2,429
Eldorado ________ SigmaHistorical ____~____ 2409
GoldenTag ______Fernandez ______ ' __ 2,383
Hecla Mining Hollister 2,378
Silver Standard Santoy Gap 2,000
Newmont Eleonore 1,654
Silver Standard Seabee 1,000
Wesdome Eagle River 992
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 $1725 and $23 Ag
Source - BMO Capital Markets

i VR v NV PPV KV Y
To/ = K Au /e |Ag/ BR[| Pb /%% | Zn/%¥

0.04 54.2
0.02 31.7
0.03 32.3
0.05 34.7
0.07 63.6
0.07 39.5
0.13 65.7
0.02 41.4
0.09 28.6
0.05 53.1

Ag.EQ /

AR 2
0.48 1.28 94.7
0.26 1.26 65.3
0.55 0.62 61
0.42 0.5 57.3
0.77 1.59 118.9
0.58 0.55 67.5
0.74 1.69 122.1
0.44 1.08 76.4
0.46 0.42 50.6
0.56 1.2 93.9




EXPLORATION PROGRAM DEMONSTRATES SCALE AND CONTINUITY OF ZONES  [paS TAC
/ BNIRIE SRR 1 Xk AR ATE 22 s LTD.

= Hole 21-60A intersected high grade zone in Montanez (above Fernandez) - including 272 g/t Ag.Eq over 7.8 m as well as: / &#.21-60A ll,Montanez & i [X ( Fernandez Pl ) - BiEEHER
LB RAI27250 /M7, sﬂﬂiﬁ& LMZ

- 100 g/t Ag.Eqg over 323 m over continuous mineralization in Fernandez, including a higher-grade portions of 142 g/t Ag.Eq over 91.6 m and 298 g/t Ag.Eq over 8.1 m / fEFernandez%
@L‘E‘JEWB#*'JJ:JD E%Eéﬁnnﬁlooﬁ/ﬂfﬁﬁmzsﬂw“& FHE 4R B R 1427 /I8 91 6K BURT £ 4R 24 1 AT 298 35 /0 (8. 17KE*&

- Extends the southern portion of the endoskarn ~ 50 metres to the south / ¥endoskarni) 5553543 =) B8 ZE{H 250K
- fills in a predicted embayment ~ 100 metres wide / ¥E 7 £ 100K 7% KIE R &5 7

N Ag Eq. (g/t) o) o
'7' View Looking Northwest [ 0-45 N % 12-49 e
45- 110 A S S
= 3
AgEq. (/1) | Bl -110 m M
[ 0-45 \g.Eq. over 35.74 m ! =
— e Endoskarn Zone i 8 A8
Bl > 110 2g.Eq. over 7.78 m . | : Z_ . _ S 21-60A
1100 mASL
Montanez
Zone
Endoskarn
Zone
950 mASL
12-50A
2,776,800 mN WGS84 UTM Zone 13N
View Looking Down
200m _ 0 100 m
J 12-48 E —— ]
(1) Silver equivalent: Ag.Eq g/t was calculated using 3-year trailing average commodity prices of $20.6 Ag, $0.90 Pb, $1.20 Zn, $1650 Au, and $3.25 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 2022. / H4R 45 Ag.Eq g/t 1HE 71208 H 3P anin k%, BIE4R20.638 0. #70.903%

TG~ BEL.203E 0. 416503 Ju43.253E 6. % EAR I 100% Ve S RICR, KRR EEINE, 5 E TR FE 20224 1 Lo i 47 55 2 BIIE S 52



2021 EXPLORATION PROGRAM DEMONSTRATED GROWTH POTENTIAL

/ 2021 RIS B~ 1 I8 )

= 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) / #ifLHole 21-58% /b

Fernandezm7i4 & 7102k, WHSBHEMHA1115E/MAI191.6KF B - HﬁBﬁJ&E’J’%ﬁ?L(lZ 48) LR A T 34%

—  Grades to the west appearto be higher, and zone remains open: no other holes west of 21-58 / #& 8 L AR e, B XARFT, 21-58LL7E &f HahshTL

= 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) / Fernandez_ I [f] /= L1 & 5 fb AL
X I — A4 B R LB M AL306 5 /MK 6.6k BAI R B mAr257.6 58 /M1 16. 347&@*& (HR T ﬁﬁ/ﬂ“/\ 7 150K F1265K )

N 257.67 g/t Ag.Eq over 16.34m — é

7 ;

1200 mASL

111.00 g/t Ag.Eq over 191.57 m

1000 mASL

(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 2022. /R4 & Ag.Eq g/t MIiHE T V52 H 3TN P m M inds, BIEER17.7555 0. #50.90% 0. ££1.205% 0. =%
15003 e AN42.8555 70 . 1% 1T HAR % 100% VA AU, % BH JE & JE AN {1

s

Ag.Eq(g/t)

[ 0-25
[ 25-50
[ ]50-85
85- 105
B 105-128
B 128-200
B >200

72 g/t Ag.Eq over 246.55 m

Cross-Section Looking Northwest

0 300m
N |

N

» 21-58 +¢

kmo mASL .
12-49 ©

111.00 g/t Ag.Eq over 191.57 m

1000 mASL

143.72 g/t Ag.Eq over 246.55 m

800 mASL

on ) IETHRIAE 20224 B LI i 4T B 2 IR e T .

Ag-Eq (g/t)

pver 149.35 m

[ ]0-25
[ 25-50
[ ]50-85
[ ]85-105
B 105-128
B 128-200
B ;200

f 1
- -,
i i
8 i
[ [
i =
= .1I:
% . fl
[
i
Tr §a o
i | J ||J'l
|
|

2r 320.75 m

Oblique View Looking North-Northeast

0 200m
I |







SILVER FUNDAMENTALS / 4R AR 1AC

Silver is a precious metal, and like gold, it has intrinsic value. Silver is widely perceived to be both a commodity apd a fO(m/of money, and has
been used as a medium of exchange for thousands of years. /M E S —M, BT w4 E, BE&E5HERMIME, #) 20N —ME i

M—FEE M, T HER—BERHE RS gy

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 malleabillity allows it to be flattened into sheets, with ductility enabling it to 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. /7cit & HE F L
e AP RE AR b, BRAEEMARZ T, BRI RERENE SR T a8, K=~ A Wi 88T ) SR G A B AR PR fE .

HARAPUR . LR AR PR LA B 2 M o i EWAT 2 N oSG RO AR IR R O ER T L RAS A B TR B, T H, AR
MR A L AT DARE T S B, AT DA i A T SR I R 2R, A RSO TV P B IR R . BRI Z AN, EER G RO £ AR rE s AT A

A2
B Industrial " . : :
Ag Demand - 2021F u Million Ounces Top Producing Silver Countries
m Photography 200
m Jewlery 180
160
m Silverware
140
® Investment 120
100
80
60
40
’ ARRER _

Mexico China Peru Australia Russia  Poland Chile Bolivia Argentina

2020 World Silver Survery
Silver Institute




SILVER FUNDEMENTALS POISED FOR SIGNIFICANT GROWTH /

H AR A AT 200 5 e Tt

Ag Forecasted Trading Range per Sprott Asset Management

/Sprott¥% r= s

- 2L

B

] PR 4R A 2 X TR

$50.00

$45.00

$40.00

$35.00

$30.00

$25.00

e e e e EE S R S S S R e e A e e e e e e e

$26-$35 Trading Range

$21/22 Major Bullish Breakout

Source: Precious Metals Commodity Management LLC

$20.00
$15.00
$10.00
$5.00
5-
AV N W2 no W Ny W ® A
fﬁ" ﬂS’ 2 '155 > > P s + e e P
RGN LG L LRI LA L LI L L
Silver Demand Across 5G-Enabled Market Segments
25,000 . . :
B MLCC Ag Demand (Koz) B Automotive Electric and Electrical
E Flexible Electronics 5G Ag Demand (Koz) I loT Device Connections Ag Demand
20.000 B 5G Semiconductor Ag Demand (Koz) B MEMS Ag Demand K
5G deployment still early
15,000
10,000
5,000 i i
a N & N N =
S ﬁ _ ﬁ ﬁ IS E & 8 S & &

An increase in electricity demand and
renewable energy aspirations, will
potentialy expand the solar power
penetration generating a probable growth
on siver demand of 85% to ~185 milion
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. / 777 3K 8 hnAn s ey

FAERRI IR, R AT REY RRBH AER) & A%,

MIMTELOSE N i 4R 77 5K 19 1.85%, 15%1£71.85
et w] o 55 TR IOK BH A HL B AR i s AR AR AT
RE VM REH At b e AR KSR (v

The automotive sector‘'s demand for
siver may rise to 88 milion ounces in
five years due to initiatives from large
car manufacturers to phase out gas
and diesel engines by 20352. / HT Xk
RUYR 2R i) 3 P48 3 E 20354 51X 82 W IR TR
AN R B, IREAT XS H AR 7R R
£ TLAFE A AT R b 71 2118800 /5 75 7

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 siver demand from 7.5 million
ounces today to 23 m|II|on ounces by 20305.
/ N7 REESGRTT R, B BT A4
SRR SRR/ Bﬁ%Eﬁ%anMﬁR%ﬁé
BN, R R EE LN IR, XM R
B A B AR F 75 K & W HLAE #Y 75077 w5 =) 4 0 2
20304F 12300 /5% 7 -

Potentially accounting for >125 million annual ounces in 10 years

/ fE10E N GER 2= /D A 2]1.25/2 23 7 H R

Silver Automotive Demand

Million ounces
100 -+

80 -

60 -
40 -
20 -
o - _

2016 2018 2020 2022 2024

Source: Metals Focus




SAN DIEGO PROJECT - REGIONAL COMPARABLES /

San Diegolit H — X I bt 5 203

Mineral Resources /| Status / Ik |Category /| Tonnes Mt/ A/‘%%ét uﬁg/ﬁt/ Pb/% |Zn/%E |Cu/4Hi
PRER & K5 EPL Ty - % % | % v

ES OUR

- 3e 7"‘-
- 0-‘. .

Caudad"Juarez

\‘Jb‘&'

n ...-Barreal de
Guadalupe

] L) . v.
: (.;? .
i ey W

}4, f'?' ?Tguanav\%l

r
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I

General
Slmon Bol:?\.far !

3

f

it
N

Mummpahty Sé¢ >e,

\-.\ .

& o[ s
A O

M&l /{}” E+T5 , ) - S E
108.5 0.30 24.1 / P B
Argonaut- El Castillo FITeer C_)i 2 gﬂf;?'%“ Canon de
PPIBE Inferred/HiW 4.6 12 030 - - - 1.5 % {Fernandez
MR g 4 87 017 - - - 484
Coeur- La Preciosa Expl./ #i#% 7
Inferred / #E ki 1.9 /8 0.13 - - - 4.7 _
i prod- usg M/ WEHE 0.7 77 063 - - 037 263 Rk
[ AEFEHN nferred /s #1561 70 056 - - 024 136 *® gorie'tofde ¢
ndcated/H 131 105 010 120 370 016 375 | Omon'ort : astil A cfé'é)gfga X ps
Southern Silver  Expl. / iR o ‘ _" " 0 t’oggt’gslr'a P O BN };/"Cue;%g;;é ﬁ ﬁ**
inferred 7 il 12.8 111 007 0.90 2.80 0.27 458 | ' SSe f 3 Aot/ o S A TE,
VAI/HEHE 56 216 161 220 330 140 180 [T Saoiion doio SR e croclenco g S/
Hecla-San Prod- U/G — : : : : : : . sanA uMumCIpaIrty S 1 i e b-’
. R 5 ; n er aﬂIS
Sebastian /A nferred/ i 3.2 216 1.37 170 240 0.90 222 _Ahm . See \
Measured / s\ M ARl 17 A ;..
e 0.4 317 54 - - - 4.1 // S
Golden Minerals  Expl. / Ebﬁ%'”d'ca%ed”ﬁ 1.0 303 4.7 - ; i 9.2 : O el Agu StiniCast(o
’ - Coranado Southem Silver « " - 20
inferred/ i 1.8 354 47 - - - 20.1 ol \ ..,* X racio 3 RS aClara iy ' AR
y = : 2 Allende : N
VEI/WESE 1648 99 - 036 09 - 5253 T R T ”‘i*ﬂ- 3 5 e
- - NS 2 H ja San Sebastlan
SSR Mining  Expl. / 4R Inferred / #itlii 8.5 77 - 018 06 - 212 R bonr LaPigtlony, . T4k N -
nferred/ #il 1.2 138 - 089 13 - 55 e | i 35

*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 viability. / *%
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SAN DIEGO PROJECT / SAN DIEGOi H

GEOLOGY / HuJi &M,

INSTRUSIVES: / 13 N\~
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639 600
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® Central diorite plug with monzonite dikes extending NW-SE ;/ e | / /@f’f
along principal fold axes in the imestone. /F &N 1R A — - Y {7
R, AR T 0 R A\ DG L R R [ s '% o Ty/g - -
® Later stage felsic dikes along NE-SW structural trend. / B 2 H"‘“‘x-—-a_? st ® : £ /
K3 A RS R AL A P s ki e 1) A e sk s )

w

\|
,. P |
_ mummj /
® Fernandez Zone: stockwork Ag-Pb-Zn Xf LIMESTONE - —— ~/ 2777100

mineralization within the intrusive (endoskarn) wma— | B -

—

and on the contacts (exoskarn). / Fernandez|x. / |
e PR KRS R 1 IR T (R R / s,
2, TR E MR / -/
© Skarns, chimneys, mantos and replacement / [T 2776800 _
sulfide Ag-Pb-Zn mineralization in the limestones / e ’f
surrounding the intrusives. / {2 N5 VU & )4 K 5 / ,. /7 PORPHYRYDIKES
R TE AR R 2RFL. 2B EA Bl i
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SAN DIEGO PROJECT / SAN DIEGOIji H COLDEN [AC
RESOUIRTCES T D .
RESOURCE ESTIMATE / 13 JE &
Inferred and Indicated Resource 2013 Study / 201348 7215 3 ) HEWT A 15 7= 5 &
Resource Classification / &iF =728 INFERRED - 2 DD HOLES INDICATED - 3 DD HOLES
[HEWTEEE - 274N /e REFEE - 3INENA

INFERRED RESOURCE / HEWr & i & kA

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

o) SR ZEAH 130K FNBOK N I N NIA & FL.  (145KFA2 X )

« 1 DD hole with 60 m diameter extension. / B2 EMH60K 1 — N4 WA &5 FL

INDICATED RESOURCE / {5/~ K&

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

/65K N AR AMEHA0K T =A@ NI E L. (72, SRR XD

Two primary types of silver-lead-zinc mineralization at San Diego: veins and bulk zones. / San Diegoii H X i ff 3= B 4R -E-45 0 AL g5/ o 7 ik
AR B 8 [X 35

Vein- a thin sheet thatis 1 to 2 meters thick. Typically contains higher-grade material. There are over 20 veins of interest on the property. /H Bk-EEN13]2KH]
AR, BESAEBRRSAMMT YR, XM EXA, BXERT KE202 4

Bulk Zone- a large area containing mineralization of interest. Typically containslower-grade material whichis consistentover a large area. Mining costs are lower

than for narrow veins. There is one bulk zone on the property- the Fernandez Zone. / K E X IR- BN ReF LS RERX IR, 7R GALEEBIK, HEHE—
KA R FFREAERERT K. £ZNEXAF MR RERIFRXE, BiRFernandez XK.

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 furtherinformation. /1% 15 2 [l 2= P4 &F 1 2= %,
JNVelardena¥H [XSan Diegodil HNI 43-101H ARAREH 7= Bt I & Ak I 56 35 25 10271 55 14/ .



RESOURCE ESTIMATE / & Js & A4

Four different cut-off grades used in the resource estimate: / % I &5 I oh A5 FH B P9 FRAS [5] i a2 5L 5 A

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

[ LFRAL(COG): BIJFK— KRB A WCSCAIIRI AL ($0 FE/ 711 AN-liA= $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 Iocally for thicker veins and 125 for narrow veins. / " ik =
P AL, BRI R T &y, R ER RSSO HR L R m i S AL . B in sS4 Bk i 5 7 9133, Trovador

X 8252, FHXT R BN Bk S S AL 2 R I 811102, BRASHIN ki 7 b 7K 1 125

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

REE AR X I i LA B, A R R ], BN R SAS AR B e X8 XK A B3 5 dh oL — N 52,

Cut- Off (CoG) / i1 7 fir g

52y S/t / TG g/t Ag.EQ ﬁzgﬁ AARG &/ Width/ B/NGefE

Mining Method / /X7

Narrow vein
Shrinkage /4 PR kU 73.00 125 1.0m/ 1.0
41
?L‘ LF%PIE?F*?JIC\ICFL@Y HEimE HO'G%F'”Q /AL 60.00 102 25m/ 25K
1
/ N\ o> HIL oy Ll J g v
B m'”'”gﬁﬁ AP AR 48.00 81 50m /5.0%
Mechanized Bulk or
Block Cave / WAL K 30.00 52 >5.0m /5Kl E
B KB,
* Estimated mining cost (s/t) in Mexico / 8 74 & {11 1% BiAs (s/t)

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 # {515 2 il 22 P4 5F FE 22 K%
JHVelardefa kA" [X San Diego il HNT 43-101H¢ AR &= 55 Y5 & Ak 5B 55 102 71 25 147N




SAN DIEGO PROJECT / SAN DIEGOTi H

Block Model Parameters (2013) / Hefa Al 2 %7(2013)

y Silver / FH4R Pb / 4 Zn / B {4 Cu /
Study Parameters / it 52> % N N N
g/t / v /mi $/\lb / $/1% $/Ib/ $/1% $/Ib/ $/1%
. _ $28.10/0z / Hi5i |$1.00/1b / HEf% N $1,455/0z / & # 7 N
I AN | e ’ .
Metal Pricing ($US) / &g €t (3£J0) 1$28.10 $1 00 $0.96/Ib / £:17%$0.96 $1.455 3.65/Ib / £:155$3.65
Sulfide Net Recoveries
. 64.9% 76.4% o7.5% 0.0% 0.0%
(Mill & Smelter) / i RIBCE (L) &IGHE) ) ’ ’ 0 0 0
Silver Equivalent (Ag.EQ g/t) / B4R 4= (Ag.EQ /i) 1 28.73 20.76 n/a n/a
Oxide Net Recoveries (Mill & Smelter) / EALW1% UL ZE (N ;
D% .09 .09 50 .09
T &t ) 60.5% 0.0% 0.0% 62.5% 0.0%
Silver Equivalent (Ag.EQ g/t) /H 4R 24 & (Ag.EQ Fa/i) 1 n/a n/a 53.4 n/a

COMMODITY PRICES / K75 S #&

« Based on 3-year trailing averages ($US) Effective Date: April 12, 2013 / T =FHFHME ($3£0) A HB: 2013F4H12H
« Gold cut at 5.0 g/t; Silver cut at 1400 g/t / A& 547 85, 050/ HER A A Sz 14005 /I

Metal Recoveries applied to Ag.EQ / 115 HAR H=E I M A &8 R IR
T B A R A ) 216 2l

—

e Preliminary Met tests completed on 4 sulfide samples / €% ')
e Sulfides: No recovery assumed for Au - Cu / Bfk¥n: %A e )5 44 ) [a] S %

» Oxides: No recovery assumed for Pb - Zn - Cu / EAW: %A € 58 i B R =
« Smelter Recoveries and Charges included / & 1B KPR FE < 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. / 7 {&15 2 [ B AL 2N
Velardefia>¥H [X San Diegolil EINT 43-101F AR &0 7= B V5 = Ak I 58 57 55 102 71 568 147N o
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