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FORWARD LOOKING STATEMENT

CautionaryStatementon ForwardLookingInformation & Statements

This presentation contains certain forward-looking information and statementswhich may not be basedon historical fact, includingwithout limitation, statements
regardingthe / 2 Y LJI gkpe@tdionsin respectof its future financial position, businessstrategy, future exploration and production, mineral resource potential,
explorationdrilling, permitting, accesgo capital,eventsor developmentshat the Companyexpectsto take placein the future . All statements, other than statementsof

historical facts, are forward-looking information and statements Thewords & 6 St AGS@ES 480D § £i 3 QA Al yi(SSE YEL i | NislSIise X &/ 1 SayGReayEisA y dzS ¢
G0 dzRIASEG R &Y i & & xahdsiinilarexpressionsgdentify forward-lookinginformation and statements

In additionto the forward-lookinginformation and statementsnoted above,this presentationincludesthosethat relate to: the expectedresultsof explorationactivities

the estimationof mineralresourcesthe ability to identify new mineralresourcesand convertmineralresourcesnto mineralreserves ability to raiseadditional capital

and completefuture financings capitalexpendituresand costs,includingforecastedcosts the ability of the Companyto complywith environmental,safetyand other
regulatoryrequirements future pricesof preciousmetals the viability of restartingoperationsat the MadsenProject ability to integrate the MadsenProjectwith the

/ 2 Y LJI ofirteft aperations the ability of the Companyto obtain governmentapprovalsand permitsin connectionwith the developmentof the MadsenProject

Suchforward-lookinginformation and statementsare necessariljpasedupona numberof estimatesand assumptionghat, while considered-easonableby the Company
asof the date of suchinformation and statements,are inherently subjectto significantbusinesseconomicand competitiveuncertaintiesand contingenciesKknownand
unknownfactorscould causeactualresultsto differ materiallyfrom thoseprojectedin the forward-lookinginformation and statements Suchfactorsinclude,but are not
limited to, fluctuationsin the price of gold and other commaodities,the inability of the Companyto raise sufficientmoniesto carry out its businessplan, changesin
governmentlegislation,taxation, controls, regulationsand political or economicdevelopmentsin Canadathe accuracyof the / 2 Y LJI gl@eft &stimatesof mineral
resourcesand mineralgrades the accuracyof the geologyand vein structuresat the MadsenProject,the maintenanceof accesdo surfacerights, risksassociatedvith
mining or developmentactivities,includingthe ability to procure equipmentand supplies,including,without limitation, drill rigs,the speculativenature of exploration
and development,includingthe risk of obtainingnecessaryicensesand permits and the ability of the Companyto re-start operationsat the MadsenProject Many of
these uncertaintiesand contingenciescan affectthe / 2 Y LJI attabp@rformanceand could causeactual performanceto differ materially from those expressedor
implied in any forward-looking information and statementsmade by, or on behalf of, the Company Readersare cautionedthat forward-looking information and
statementsare not guaranteesf future performance Therecanbe no assurancehat suchinformation and statementswill proveto be accurateand actualresultsand
future eventscoulddiffer materiallyfrom thoseacknowledgedn suchinformation and statements Forwardlookinginformation and statementsis subjectto a variety of
risksand uncertaintieswhich could causeactualeventsor resultsto differ from thosereflectedin the forward-lookinginformation and statements Suchrisksinclude,but
are not limited to, the volatility of the price of gold, uncertainty of mineral resources explorationpotential, mineral gradesand mineral recoveryestimates,delaysin
explorationand developmentplans, insufficient capitalto complete developmentand exploration plans, risksinherent with mineral acquisitions,delaysin obtaining
governmentapprovalsor permits, financingof additional capitalrequirements,commercialviability of mineraldeposits,costof explorationand developmentprograms,
risksassociatedvith competitionin the miningindustry, risksassociatedvith the ability to retain key executivesand personnel title disputesand other claims,changes
in governmentaland environmentalregulationthat resultsin increasedcosts,cost of environmentalexpendituresand potential environmentalliabilities, accidents,
labour disputesand road blocks,and the inability of the Companyto re-start operationsat the MadsenProject Shouldone or more of theserisksand uncertainties
materialize or shouldunderlyingassumptiongroveincorrect,actualresultsmayvary materiallyfrom those describedin forward-lookinginformation and statements

TheCompany disclaims any intention or obligation to update or revise any foreaking informationand statements whether as a result of new information, future
events or otherwise, except to the extent required by applicable laws
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scientific and technical information in this presentation.

All currencies are reported in Canadian dollars unless otherwise specified.
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AFRESH LOOK AT A PAST PRODUCER

HIGH GRADE GOGQhe of the highest grade undeveloped deposits in the world with currently defined
resources of 928,000zsat 8.93 g/t Au in 3.24 Mt indicated and 297,08fsat 11.74 g/t Au in 0.79 Mt inferred

JURISDICTIGdperating in Red Lake, Ontario, Cang@ established mining district with +28mozs of high
grade gold produced to date

INFRASTRUCT Ukt producer with permitted mine infrastructure, including existing mill, shaft, portal ar
decline, permitted tailings facility connected to roads and power

TEAMHighly skilled and passionate individuals with extensive capital markets experience and technical anc
expert knowledge of the Red Lake district, geology and operations

POSITIVE PEA STWHasé case studyompleted evaluating developmenpportunities utilizing existing
infrastructure and portion of mineral resourcgobust economics: NRY of $104 million, IRR of 74%

DRILL PROGRAM UNDERW#o¥ig 16,000 metre drill program ongoing

GROWTH THROUGH MODERN SChunléking the next mukimillion ounce deposit at Red Lake

through proven exploration models for the district, successfully applied at Madsen

(1) Themineralresourceestimatereportedhereinfor the MadsenGoldProjectis setout in the N1 43-101 technicalreport & ¢ S O KRégofor the MadsenGoldProjectRedLake,Ontario,/ | y I Vifith &n 2
effectivedate of Februaryl8, 2014 preparedby LarsWeiershauserPhD,P.Geq of SRKConsultingnc, independentQualifiedPersonsunderNI143-101
(2) Pretaxeconomicshown,seepressreleasedated April 20, 2016for further details
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DIRECRED LAKE EXPERIENCE
MANAGEMENT & TECHNICAL TEAI BOARD OF DIRECTORS
DarinLabrenz President,CEQ& Director GraemeCurrie,Chairman
AFormer VP Business Development, Terrane Metals.Corp AFormer Director, Investment Banking, @&naccordGenuity
AFormer/ KASF¥ DS2ft23AadGx tfFOSNI52YSQa /FYLWBStt aiys$S
Markh Q5 Siteor
SeanTetzlaff, CFO AExecutiveChairmarof True GoldMining & Chairmarof PilotGold
AcCofounderof OxygenCapitalCorp AFormerPresident& CEQof FronteerGold
AFormerCFOVPFinance& CorporateSecretaryof FronteerGold APlacedsecondin the GoldcorpChallenge
AFormerCFQof AuroraEnergyResources
RobPeaseDirector
Phil SmerchanskiVice President, Exploration AFormerPresident8& CEQof SabinaGold& SilverCorp
AFormertechnicaladvisor to Goldcorpgfocused on neamine exploration AFormerPresident& CEQof TerraneMetals
in RedLake AFormer Manager, CanadaExploration & Global Projects with Placer
AMore than a decade exploring with major global companies Dome
Christopher LeeChief Geoscientist TroyFierro, Director
AMore than258 SI NEQ SELISNASY OS Ay YAy SN tAFdntetdikezutive iith ZFsonteer Q8iB, MatalibdResourcess Coeur
evaluation, primarily focused on gold deposits RQ! tMBhgsS
AFormerChiefGeoscientist of Fronteer Gold, Aurora Energy & True Gold
AAsemifinalist in the GoldcorChallenge LenBoggiq Director
AFormer Partner with PricewaterhouseCooperkLP led t ¢ / Riding
Mischa Zajtmann, Corporate Secretary industrypractice

AGeneral Counsel of Oxygen Capital Corp.
AFormer associate at Blake, CasselSr&ydon LLP DarinLabrenz President. CEC& Director



CAPITAL STRUCTURE

Shares Outstanding

Options Outstanding
Weighted average exercise price $0.25

WarrantsOutstanding
Expire Sep 4, 2016; Exercise price $0.50

Fully Diluted Shares Outstanding

Cash & Marketable Securities
As at December 31, 2015

Basic Market Capitalizatiof¥

126.3 million

9.1 million

37.6 million

173.0 million

$7.3million

~$76million

Management & Directors

StrategicShareholders
AngloGold Ashanti
Robert McEwerHvanachari.td.)
Sabina Gold & Silver

Institutional Shareholders
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4.2%

26.6%
11.9%
9.5%
5.1%

16.5%

Analyst Coverage

Note: all $ amounts shown represent Canadian currency

(1) Basic market capitalization asatMay’® Hnmc 60l a$
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BEAC#®N

@) CORMARK

SECURITIES INC.

MACQUARIE

Michael Bandrowski
416.643.3870

Tyron Breytenbach
416.943.6747

Michael Gray
604.639.6372
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RedLake Mining District puré’%om

HIGHEST GRADE GOLD BELT IN CANADA
+28 millionoz 0
high-grade gold mined ',‘E:”::.,‘*““m
in Red Lake talate* Cochenour Mine g%y Campbell Mine

Goldcorp

Balmertown

m:‘"j Goldcorp oot e
A Established, mininfriendly
jurisdiction with 85 year history Red Lake

Red Lake Mine
Goldcorp

Red Lake

A 1.3mozsof gold produced in the
district at a grade of 19.5 g/t
from 2013 to 2015Y

A Districtcontinues to deliver new
discoveries through new geologic
understanding

* Sourcedrom publicrecordsanddisclosure
(1) D2 f R (robdlicionin RedLakeg per publicdisclosure



Madsen Project Overview puragold
FOCUSED ON POTENTIAL FOR NEW GOLD DISCOVERIES

3dlargest 2.5 million oz 9.9 gft

LAND PACKAGE IN RED LAKE HISTORIERODUCTION* AVERAGE HISTORIRADE*

A 45 kn? contiguous, patented grounc

A Second largest historic producer in
Red Lake

A 36 years of continuous historical
production from 1938 to 1974

A Established higlgrade resource
based onl3,624drill holes*

V 928,000 ounces gold Indicated
(3.24 Mt at 8.93 g/t Au)

V 297,000 ounces gold Inferred
(0.79 Mt at 11.74 g/t Au)

. _ . 6
* SeeNl 43-101 technicalreport & ¢ S O KREportifdr the MadsenGold ProjectRedLake,Ontario,/ I y | \with &n effectivedate of Februaryl8, 2014 preparedby LarsWeiershauserPhD,P.Geq of SRK
Consultingnc, independeniQualifiedPersonsunderN143-101



Madsen Gold Project puré’%old
PRELIMINARY ECONONBSESSMENT

A Total gold production 0f260,0000unces over
1) 1
2016PEA a 6.5 year mine life at an average diluted head

grade of 8.3 g/t goldV
Pre-Tax IRR 7% B o _
Y A Positive preliminary economic assessment
announced April 2016
Pre-Tax NP, . V Base case assessment of developing a
$104million portion of current resources by utilizing
existing mining infrastructure
PreTax Payback V' Underground mining operation with access
1.5years via the McVeigh portal
V Development to a depth of 600 metres
Pre-Pr ion X . _ :
eProduction Cape $20 million A Blue print for base case development with
potential expansion opportunities from
: ongoing exploration drilling
Peak Annual Production ~58,00002SAU
Base Case Gold Price US$1.175062

(1) Seepressreleasedated April 20, 2016for further details Basecaseparametersassumea gold priceof US1,175 ozand an exchangeate (US to C$) of 0.80. All currenciesare reportedin Canadiardollars 7
unlessotherwisespecified ThePEAwas preparedby NordminEngineeringd-td., Mining Service®ivisionof SudburyOntaria ThePEAs preliminaryin nature andincludesinferredmineralresourcesghat are
too speculativegeologicallyto haveeconomiaconsiderationsappliedto them that would enablethemto be categorizedas mineralreservesThereis no certaintythat PEAresultswill berealized



Madsen Gold Project puré%old |
2016 PEA OPPORTUNITIES FOR ENHANCEMENT ™~

Mineral Resource Tonnes in Mine Plan

At 9! 2yteée O2yaARSNE SEGNI OGA2Yy 27F d
resource tonnes

A Potential to expand base case tonnage through project exploration and
resource growth

Exploration Success in the McVeigh Horizon
A Mineralization intersected below the mine workings, in close proximity to
the proposed ramp developmef#
V PG16071 intersected 11.0 g/t gold over 5.9 metres, approximately 80
metres below historic mining
A Remains open for expansion below a depth of 230 metres

Mill Processing Rates

A Review optimization of mill processing rates

A Potential to increase throughput rate under the existing Environmental
Compliance Approval which allows for operation of a 1,089 tonne per day
mill and CIP circuit

Property Wide Exploration Opportunities

A Recently completed 2,858 metres of diamond drilling at Russet South,
located ~1.5 km west of the permitted infrastructure
V PG16067 intersected 56.2 g/t gold over 1.3 metfés
V PG16091 intersected 20.1 g/t gold over 2.9 metfés

(1) SeepressreleasegdatedMay 4, 2016 April4, 2016 April 11, 2016and April 20, 2016for further details
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EXISTING MILL & MINE INFRASTRUCTURE

Interior of Madsen mill
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