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CautionaryStatementon Forward-LookingInformation & Statements

Thispresentationcontainscertain forward-looking information and statementswhich may not be basedon historical fact, includingwithout limitation, statements
regardingthe /ƻƳǇŀƴȅΩǎexpectationsin respect of its future financial position, businessstrategy, future exploration and production, mineral resourcepotential,
explorationdrilling,permitting,accessto capital,eventsor developmentsthat the Companyexpectsto takeplacein the future . All statements, other than statementsof
historical facts, are forward-looking information and statements. ThewordsάōŜƭƛŜǾŜέΣάŜȄǇŜŎǘέΣάŀƴǘƛŎƛǇŀǘŜέΣάŎƻƴǘŜƳǇƭŀǘŜέΣάǘŀǊƎŜǘέΣάǇƭŀƴέΣάƛƴǘŜƴŘǎέΣάŎƻƴǘƛƴǳŜέΣ
άōǳŘƎŜǘέΣάŜǎǘƛƳŀǘŜέΣάƳŀȅέΣάǿƛƭƭέandsimilarexpressionsidentify forward-lookinginformationandstatements.

In additionto the forward-lookinginformationandstatementsnoted above,this presentationincludesthosethat relate to: the expectedresultsof explorationactivities;
the estimationof mineral resources; the ability to identify new mineral resourcesandconvertmineral resourcesinto mineral reserves; ability to raiseadditionalcapital
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
/ƻƳǇŀƴȅΩǎcurrentoperations; the ability of the Companyto obtaingovernmentapprovalsandpermitsin connectionwith the developmentof the MadsenProject.

Suchforward-lookinginformationandstatementsarenecessarilybasedupona numberof estimatesandassumptionsthat, while consideredreasonableby the Company
asof the dateof suchinformationandstatements,are inherentlysubjectto significantbusiness,economicandcompetitiveuncertaintiesandcontingencies. Knownand
unknownfactorscouldcauseactualresultsto differ materiallyfrom thoseprojectedin the forward-lookinginformationandstatements. Suchfactorsinclude,but arenot
limited to, fluctuations in the price of gold and other commodities,the inability of the Companyto raisesufficient moniesto carry out its businessplan, changesin
governmentlegislation,taxation,controls,regulationsand political or economicdevelopmentsin Canada,the accuracyof the/ƻƳǇŀƴȅΩǎcurrent estimatesof mineral
resourcesandmineralgrades,the accuracyof the geologyandvein structuresat the MadsenProject,the maintenanceof accessto surfacerights, risksassociatedwith
miningor developmentactivities,includingthe ability to procureequipmentand supplies,including,without limitation, drill rigs, the speculativenature of exploration
and development,includingthe risk of obtainingnecessarylicensesand permits and the ability of the Companyto re-start operationsat the MadsenProject. Many of
theseuncertaintiesand contingenciescanaffect the/ƻƳǇŀƴȅΩǎactualperformanceand could causeactualperformanceto differ materially from those expressedor
implied in any forward-looking information and statementsmade by, or on behalf of, the Company. Readersare cautioned that forward-looking information and
statementsare not guaranteesof future performance. Therecanbe no assurancethat suchinformation andstatementswill proveto be accurateandactualresultsand
future eventscoulddiffer materiallyfrom thoseacknowledgedin suchinformationandstatements. Forward-lookinginformationandstatementsissubjectto a varietyof
risksanduncertaintieswhichcouldcauseactualeventsor resultsto differ from thosereflectedin the forward-lookinginformationandstatements. Suchrisksinclude,but
are not limited to, the volatility of the price of gold, uncertaintyof mineral resources,explorationpotential, mineral gradesand mineral recoveryestimates,delaysin
explorationand developmentplans,insufficient capital to completedevelopmentand explorationplans,risksinherent with mineral acquisitions,delaysin obtaining
governmentapprovalsor permits,financingof additionalcapitalrequirements,commercialviability of mineraldeposits,costof explorationanddevelopmentprograms,
risksassociatedwith competition in the miningindustry,risksassociatedwith the ability to retain keyexecutivesandpersonnel,title disputesandother claims,changes
in governmentaland environmentalregulation that results in 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 these risksand uncertainties
materialize,or shouldunderlyingassumptionsproveincorrect,actualresultsmayvarymateriallyfrom thosedescribedin forward-lookinginformationandstatements.

The Company disclaims any intention or obligation to update or revise any forward-looking information and statements whether as a result of new information, future 
events or otherwise, except to the extent required by applicable laws.

tƘƛƭ {ƳŜǊŎƘŀƴǎƪƛΣ tΦDŜƻΦΣ ±ƛŎŜ tǊŜǎƛŘŜƴǘ ƻŦ 9ȄǇƭƻǊŀǘƛƻƴ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŀ άvǳŀƭƛŦƛŜŘ tŜǊǎƻƴέ ǳƴŘŜǊ bŀǘƛƻƴŀƭ LƴǎǘǊǳƳŜƴǘ по-101, has reviewed and approved the 
scientific and technical information in this presentation.   

All currencies are reported in Canadian dollars unless otherwise specified.

FORWARD LOOKING STATEMENT
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HIGH GRADE GOLD One of the highest grade undeveloped deposits in the world with currently defined 

resources of 928,000 ozsat 8.93 g/t Au in 3.24 Mt indicated and 297,000 ozsat 11.74 g/t Au in 0.79 Mt inferred (1)

JURISDICTION Operating in Red Lake, Ontario, Canada ςan established mining district with +28mozs of high 

grade gold produced to date

INFRASTRUCTURE Past producer with permitted mine infrastructure, including existing mill, shaft, portal and 

decline, permitted tailings facility ςconnected to roads and power

TEAM Highly skilled and passionate individuals with extensive capital markets experience and technical and 

expert knowledge of the Red Lake district, geology and operations

POSITIVE PEA STUDY Base case study completed evaluating development opportunities utilizing existing 

infrastructure and portion of mineral resource ςrobust economics: NPV5%of $104 million, IRR of 74%(2)

DRILL PROGRAM UNDERWAY Two-rig 16,000 metre drill program ongoing

GROWTH THROUGH MODERN SCIENCE unlocking the next multi-million ounce deposit at Red Lake 

through proven exploration models for the district, successfully applied at Madsen
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A FRESH LOOK AT A PAST PRODUCER

(1) Themineralresourceestimatereportedhereinfor the MadsenGoldProjectis set out in the NI 43-101technicalreportά¢ŜŎƘƴƛŎŀƭReportfor the MadsenGoldProjectRedLake,Ontario,/ŀƴŀŘŀέwith an
effectivedateof February18, 2014, preparedbyLarsWeiershäuser, PhD,P.Geo, of SRKConsultingInc., independentQualifiedPersonsunderNI43-101.

(2) Pre-tax economicsshown,seepressreleasedatedApril20, 2016for further details
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DIRECT RED LAKE EXPERIENCE

MANAGEMENT & TECHNICAL TEAMBOARD OF DIRECTORS

DarinLabrenz,President,CEO& Director
ÅFormer VP Business Development, Terrane Metals Corp.
ÅFormer /ƘƛŜŦ DŜƻƭƻƎƛǎǘΣ tƭŀŎŜǊ 5ƻƳŜΩǎ /ŀƳǇōŜƭƭ aƛƴŜ

SeanTetzlaff,CFO
ÅCo-founderof OxygenCapitalCorp.
ÅFormerCFO,VPFinance& CorporateSecretaryof FronteerGold
ÅFormerCFOof AuroraEnergyResources

Phil Smerchanski, Vice President, Exploration 
ÅFormer technical advisor to Goldcorp, focused on near-mine exploration 

in Red Lake
ÅMore than a decade exploring with major global companies

Christopher Lee, Chief Geoscientist
ÅMore than 25 ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ƳƛƴŜǊŀƭ ŜȄǇƭƻǊŀǘƛƻƴ ϧ ǊŜǎƻǳǊŎŜ 

evaluation, primarily focused on gold deposits
ÅFormer Chief Geoscientist of Fronteer Gold, Aurora Energy & True Gold
ÅA semi-finalist in the Goldcorp Challenge

Mischa Zajtmann, Corporate Secretary
ÅGeneral Counsel of Oxygen Capital Corp.
ÅFormer associate at Blake, Cassels & Graydon, LLP

GraemeCurrie,Chairman
ÅFormer Director, Investment Banking, of CanaccordGenuity

MarkhΩ5ŜŀΣDirector
ÅExecutiveChairmanof TrueGoldMining& Chairmanof PilotGold
ÅFormerPresident& CEOof FronteerGold
ÅPlacedsecondin the GoldcorpChallenge

RobPease,Director
ÅFormerPresident& CEOof SabinaGold& SilverCorp
ÅFormerPresident& CEOof TerraneMetals
ÅFormer Manager, CanadaExploration & Global Projects with Placer

Dome

TroyFierro,Director
ÅFormer executive with Fronteer Gold, Metallica Resources& Coeur
ŘΩ!ƭŜƴŜMines

LenBoggio, Director
ÅFormer Partner with PricewaterhouseCoopersLLP; led tǿ/Ωǎmining

industrypractice

DarinLabrenz,President,CEO& Director
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CAPITAL STRUCTURE

Capital Structure(as at May 2,2016)

Shares Outstanding 126.3 million

Options Outstanding
Weighted average exercise price $0.25

9.1 million

WarrantsOutstanding
Expire Sep 4, 2016; Exercise price $0.50

37.6 million

Fully Diluted Shares Outstanding 173.0 million

Cash & Marketable Securities
As at December 31, 2015

$7.3million

Basic Market Capitalization(1) ~$76million

Note: all $ amounts shown represent Canadian currency

Key Shareholders

Management & Directors 4.2%

StrategicShareholders
AngloGold Ashanti
Robert McEwen (EvanachanLtd.)
Sabina Gold & Silver

26.6%
11.9%
9.5%
5.1%

Institutional Shareholders 16.5%

Analyst Coverage

Michael Bandrowski
416.643.3870

Tyron Breytenbach
416.943.6747

Michael Gray
604.639.6372

(1) Basic market capitalization as at May 2ndΣ нлмс όōŀǎŜŘ ƻƴ tǳǊŜ DƻƭŘΩǎ ŎƭƻǎƛƴƎ ǎƘŀǊŜ ǇǊƛŎŜ ƻƴ ǘƘŜ ¢{·± ƻŦ /ϷлΦслύ



ÅEstablished, mining-friendly 
jurisdiction with 85 year history

Å1.3 mozsof gold produced in the 
district at a grade of 19.5 g/t 
from 2013 to 2015 (1)

ÅDistrict continues to deliver new 
discoveries through new geologic 
understanding

+28 million oz
high-grade gold mined 
in Red Lake to date*
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Red Lake Mining District

HIGHEST GRADE GOLD BELT IN CANADA

* Sourcedfrom publicrecordsanddisclosure
(1) DƻƭŘŎƻǊǇΩǎproductionin RedLakeςperpublicdisclosure



3rd largest
LAND PACKAGE IN RED LAKE

2.5 million oz
HISTORIC PRODUCTION*

9.9 g/t
AVERAGE HISTORIC GRADE*
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Madsen Project Overview

FOCUSED ON POTENTIAL FOR NEW GOLD DISCOVERIES

Å45 km2 contiguous, patented ground

ÅSecond largest historic producer in 
Red Lake

Å36 years of continuous historical 
production from 1938 to 1974

ÅEstablished high-grade resource 
based on 13,624 drill 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)

* SeeNI 43-101 technicalreportά¢ŜŎƘƴƛŎŀƭReportfor the MadsenGoldProjectRedLake,Ontario,/ŀƴŀŘŀέwith an effectivedate of February18, 2014, preparedby LarsWeiershäuser, PhD,P.Geo, of SRK
ConsultingInc., independentQualifiedPersonsunderNI43-101.
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Madsen Gold Project

PRELIMINARY ECONOMIC ASSESSMENT

(1) SeepressreleasedatedApril 20, 2016for further details. Basecaseparametersassumea goldpriceof US$1,175/ozandan exchangerate (US$ to C$) of 0.80. All currenciesare reportedin Canadiandollars
unlessotherwisespecified. ThePEAwaspreparedbyNordminEngineeringLtd., MiningServicesDivisionof Sudbury,Ontario. ThePEAispreliminaryin natureandincludesinferredmineralresourcesthat are
too speculativegeologicallyto haveeconomicconsiderationsappliedto themthat wouldenablethemto becategorizedasmineralreserves. Thereisno certaintythat PEAresultswill berealized.

74%

$104 million

$20 million

~58,000 ozsAu

1.5 years

2016 PEA(1)

Pre-Tax IRR

Pre-Tax NPV5%

Pre-Production Capex

Peak Annual Production

Pre-Tax Payback

US$1,175/oz
Base Case Gold Price

ÅTotal gold production of ~260,000 ounces over 
a 6.5 year mine life at an average diluted head 
grade of 8.3 g/t gold(1)

ÅPositive preliminary economic assessment 
announced April 2016
V Base case assessment of developing a 

portion of current resources by utilizing 
existing mining infrastructure

V Underground mining operation with access 
via the McVeigh portal

V Development to a depth of 600 metres

ÅBlue print for base case development with 
potential expansion opportunities from 
ongoing exploration drilling
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Madsen Gold Project

2016 PEA ςOPPORTUNITIES FOR ENHANCEMENT(1)

(1) SeepressreleasesdatedMay 4, 2016, April4, 2016, April 11, 2016andApril20, 2016for further details

Mineral Resource Tonnes in Mine Plan
Åt9! ƻƴƭȅ ŎƻƴǎƛŘŜǊǎ ŜȄǘǊŀŎǘƛƻƴ ƻŦ Ϥнр҈ ƻŦ tǳǊŜ DƻƭŘΩǎ ŜȄƛǎǘƛƴƎ ƳƛƴŜǊŀƭ 

resource tonnes
ÅPotential to expand base case tonnage through project exploration and 

resource growth

Exploration Success in the McVeigh Horizon
ÅMineralization intersected below the mine workings, in close proximity to 

the proposed ramp development(1)

V PG16-071 intersected 11.0 g/t gold over 5.9 metres, approximately 80 
metres below historic mining(1)

ÅRemains open for expansion below a depth of 230 metres

Mill Processing Rates
ÅReview optimization of mill processing rates
ÅPotential 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
ÅRecently completed 2,858 metres of diamond drilling at Russet South, 

located ~1.5 km west of the permitted infrastructure
V PG16-067 intersected 56.2 g/t gold over 1.3 metres(1)

V PG16-091 intersected 20.1 g/t gold over 2.9 metres(1)
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Madsen Project Overview

EXISTING MILL & MINE INFRASTRUCTURE

Permitted tailings facility

Interior of Madsen mill

1,275 metre deep shaft 
& 27 levels of workings

Madsen mill

Madsen mine complex & village, Russet 
South in background


