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GOLDEN

Forward Looking Statements

Except for the statements of historical fact contained herein, the information presented constitutes

Af orwaokding statementso within the meaning of th
Such forwardooking 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-fookingl

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 forwal@bking statements.

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

This presentation uses the terms AMeasured, dlnd
advised that while such terms are recognized and required by Canadian regulations, the Securities and
Exchange Commi ssion does not recognize them. #fln

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.
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Golden Tag is Undervalued

Metrics of Golden Tag Resources Ltd:

C Gol den Tag 0654380 San Didgo Rebolrée:
C Fully Diluted, Golden Tag owns:

C Golden Tag is priced relative to ansiiu Silver value of:
Alternatively:

C Each Share supported bysiiu metals of:  0.05 g.Au, 46.3).Ag 16.7 Ib.Pb & 20.0 Ib.Zn
C Each Share represents arsitu Metal Value? of: $ 39.65/share

C Gol den Tagds 200stuvBlescbur ces$hlandeM i n

C Market Cap is currently: $ 16.0M

Potential for Improved Market Valuation :

C From repricing of Silver in current 200Resource estimates?

C Three large, new Discoveries in South Corridor in 2011 will increase Resources

C Lower cutoff grades due to improved Metal Prices will affect 2012 Resource Estimate

109.3 M 0z.Ag.EQ
2.05 0z.Ag.EQ per share
$0.15/0z.Ag.EQ

AEREESEU NS, “OIENE [P Metal Prices Affect on Cubff Grades:
value/oz.Ag.EQ ($/share)
$2.00 218.4 4.08 Resource Mining Costs as Silver Equivalent Grade (9.A9.E| Change
$1.00 109.2 2.04 Cut-Off 2009 2012 (Ag.EQ)
$0.50 54.6 1.02 Grades $/tonne g.Ag.EQ | $/tonne g9.Ag.EQ %
$0.25 27.3 051 Selective 45.00 155 70.00 68 -56.13%
$0.15 16.0 0.30 Bulk 25.00 86 40.00 39 -54.65%

12009 NI 43101 Resource Estimate applies Mill and NSR Recoveries with $775/0z.Au, $14/0z.Ag, $0.90/Ib.Pb & 1.28//Ib.Zn ; \fmloaises 2009 Resource Grade 3

Estimates but with $30/0z.Ag, $0.90/Ib.Pb & 0.85/Ib.Zn. Results are indicative onletal price changes will affect cutoffs used in 2012 Resource Estimate.




San Diego Project
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on the property went to only shallow depths. The Central Diorite Intrusion underlies the Camp and is
surrounded by limestone hills on 3 sides." 4




VelardenaMining District
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Access and Location
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Regional Setting
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VelardenaMine Trend

San Diego

San Juana
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Velardena Mine Trend

GOLDEN

U San Diego Deposit is the third major deposit on the Velardefia Mine Trend

Golden Minerals
Santa Juana
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Benefits in the regian

U Localroadand rail

U State electricagrid

u Well trained local
mining crews

U Experienced partner

U Nearby processing
mills - operational and
expanding

U Long Historical Record
of Production and
Mining Activity

U Discoveredn 16" Century with significant production between 1888926

U Major new investments recently announced at adjacent Deposits:
U Penbles $200M to build a 6000tpd Zinfocused Operation andill (2011-2012)
U Golden Mineralg $250M acquisition and restructuring of Santa Juana (201PR)
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Epithermal Vein Skarn Ore Model

Cross Section ahe Velardendistrict
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AThe Vel ar dpdtadwithinh e neast ®enes of the Cretace
U Metals occur inveins,skarns, stringer zones and replacement zoiiegmany different environment

U Ore bodies usually occur in or nealiddite/Monzonitelntrusions, the probable source of heat,
fluid and metals. The interaction of hot and cooling fluids with surrounding limestone created m
different trap sites for the accumulation of metiah minerals

u Silver (Ag), Lead (Pb), Zinc (Zn), Copper (Cu) and Gold (Au) occur in a variety of minerals wiTi
formed at different locations in the systeasulting in lateral and vertical zonation of minerals/met;

U The geology of the deposits can be understood in a single model which has a vertical height

hlS
of 2 km.

11



GOLDEN

Mineralization

Four dominant stylesf mineralization
U Veins: a) PolymetallicAg-Pb-Zn (+/- minor Au, Cu)
b) More zincrich with Cu (++ Au?) at increasing depths
U Ag-Pb-Zn massive sulphides in carbonate roakd diorite
- Replacement deposits and/or in Veins
U Ag-Pb-Zn stockwork veins

U Endoskarns andeExo-skarns

Controls:

U Intrusions (DioriteMonzoniteBatholiths and Sills) appear to core each mine area and
are most likely the principal source of heat, solutions and metals in the deposits. Locally
mineralized zones are controlled by:

U Conjugate (Shear) veingeinletsor stockworks
U Intrusive contacts and proximity to the Central Diorite
U Bedding and foliation

U Vein margins, vein intersections and some faults
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Current NI 43101 Compliant Resource

Micon International Independent Resource Estimate (FebAH1Y)

Indicated Resource

371,000Tonnes grading 245 Ag g/t, 1.80 % Pb, 1.33 % Zn and 0.339 Au g/t
371,000 Tonnes grading 3§6Ag EQ/t (11.44 o0z.Ag EQ/})

4.25 Million ounces of Silver Equivalent (0z.Ag EQ)

Inferred Resource
21,632,000 Tonnes grading 110 Ag g/t, 1.84 % Pb, 2.21 % Zn and 0.134 Au g/t

21,632,000 Tonnes grading 3Q&A\g EQ/t (9.91 oz.Ag EQ/t)
214.3Million ounces ofSilver Equivalent (0z.Ag EQ), or

Significant remaining Depth Potential: (200 to 400m depth Extension)
Additional 173.50 389.5 Million ounces dsilver Equivalent

Pricing:Ag $14, Au $775, Pb $0.9 and Zn $1.&3lver Equivalency includes estimated mill
and smelter recoveries

G9AUAYIFOGS YIRS FTFUOSNItKIFAS n LINPANIYD bSg wSj2 dzND
new discoveries and current metal pricing. 2009 Silver Equivalency calculations can not be simply changed to
reflect 2012 metal prices since these changes will also affect 20@9€/ I N} RSa YR wpa 2 dzt




San Dlego Central Corridor
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A vertically stackedmetal zoned
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San Diega Geological Model

Velardefia Deposit Model
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guiding early stages of exploratior

at San Diego. The mineralization oo =

and geology of these two mines P
are quite similar, however due to _
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mines are quite different. The two estone
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Early Phase 5 drilling N

2.0 km. targets vein intersections;

. Y At moderate depth the environment
Massive Sulphides; and h h h the W ..
bxtensions of mineralizatip changes t r_OUQ t_e w
of hole-21A Zon€eD to brittle-ductile deformation
with higher temperatures and
fluid/rock interaction ¢ limestone

The model has been successfully Marble, Skarn, Hornfe(s
applied at San Diego, a property and Silicification
considered to be the third , and

similar deposit on the Velardefia
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Au rich with increasing depth. Composite N-5 Section MIESEEIEL TEMTET S 2129
Section Approx. 100-m Wide CuandAuincreaseand Zn=(2 x Pb)
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Phase 5 Probing New Areas

U Two common rules are valid at San Diego:
A Never shut a hole down in mineralization!
A Mines are made and rarely just f@Afoun

U Phase 5 drilling has discovered new structure, alteration and
mineralization to the South of current Resource areas

U Exploration drill holes cross the entire Central Corridor to test for
Massive Sulphide zones on projections of major vein intersections and in
other potential sites before entering and crossing the new Southern
Corridor

U Remarkably, many of these holes encountered mineralization from
approximately 400 to 500 meters in the hole and continued in
mineralization until end of hole, often below 1000 meter core depths!

17



San Diegdsurface Geology
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New Discoveries in 2011

Resource Potential
A Three New Zones i So u -

C o r r giwksignibcant

potential for increasing
Resources
Corridor > A20-60 m widths

NG A Potential strikdength

Central

(open) of250 m

3 New Zones

in 250-m wide A Potential for extension
HERXW 400to 600 mup-dip
&RUULG

A New Resourc&stimatein

2012

A Evaluation required on
basisof both Selective and
Bulk Mining approaches

A Corridors and zones remain
opendowndip andon-
strike

A South Corridor open ugip

OPEN

OPEN
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