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Forward Looking Statement

FORWARD LOOKING INFORMATION

ALL MONETARY AMOUNTS IN U.S. DOLLARS UNLESS OTHERWISE STATED
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O2yRAGARZY 27 | NEH2 Y| dzii -l@oRirg Rtatemgr@sdand fowadb@kidg/infaimiagon imclude2bhitale NdRited to, statements with respect to estimated production and mine life of the various mineral projects of Argor
synergies and financial impact of completed acquisitions; the benefits of the development potential of the propertiesnaiui e future price of gold, copper, silver; the estimation of mineral reserves and resources; the realization of min
reserve estimates; the timing and amount of estimated future production; costs of production; success of exploratioesgeindtcurrency exchange rate fluctuations. Except for statements of historical fact relating to Argonaut, certain
information contained herein constitutes forwatdoking statements. Forwarlboking statements are frequently characterizedd® NR& & dzOK | & &L | ysé GSELISOGSé GLINRB2SOG=¢ aAy(Sy
dGraSySyita GKIFIG OSNIIFAYy S@Syda 2N O2yRAGAZ2Yy&E 4 Yobking stafemdiscare bdsddon tie Onimelark Mdtirakes of yiadayenienit gt $he da Jhe’ Rateindnts arg’ madek HiNBebas
a number of assumptions and subject to a variety of risks and uncertainties and other factors that could cause actuat esguits to differ materially from those projected in the forwaabking statements. Many of these assumptions are
based on factors and events that are not within the control of Argonaut and there is no assurance they will prove todiefamters that could cause actual results to vary materially from results anticipated by such féookirgy statements
include changes in market conditions, variations in ore grade or recovery rates, risks relating to international opéhatioasing metal prices and currency exchange rates, changes in project parameters, the possibility of project cost ove
or unanticipated costs and expenséahourdisputes and other risks of the mining industry, failure of plant, equipment or processes to operate as anticipated. Adtigonglut has attempted to identify important factors that could cause actue
actions, events or results to differ materially from those described in ford@o#ling statements, there may be other factorst cause actions, events or results not to be anticipated, estimated or intended. There can be no assurance that
forward-looking statements will prove to be accurate, as actual results and future events could differ materially from thoipateak in such statements. Argonaut undertakes no obligation to update forealkdng statements if circumstances
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estimates may also be deemed to constitute forwdodking statements to the extent they involve estimates of the mineralizatfiat will be encountered if the property is developed. Comparative market information is as of a date prior to 1
date of this presentation. Argonaut does not undertake to update any forward looking statements that are included inuhig@pexcept in accordance with applicable securities laws.
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CK2Yl & . dzNJ KI NI = -Predidarg ¢f Exgitdratianzandr QdalifiedAPéréon under NIC43 has read and approved tiseientific and technical information in this presentation as it relates to Argonaut. This presentation contains
information regarding mineral resources that are not mineral reserves and do not have demonstrated economic viabilityeritie goantities and grades disclosed herein in connection with the drilling results at San Antonio @albizala
are conceptual in nature and there has been insufficient exploration to define an updated mineral resource with thesendstisuncertain if further exploration will result in these targets being delineated as a mineral resource.
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El Castillo Mine NI 43101 Technical Report on Resources and Reserves, Argonaut GdidGastillo Mine, Durango State, Mexico dated November 6, 2010
La Colorada Mine NI 43101 Preliminary Economic Assessment La Colorada Project, Sonora, Mexico dated December 8, 2011

La Fortuna Property NI 43101 LaFortuna, Durango, Mexico, Technical Report dated October 21, 2008

Hercules TechnicaReview and Mineral Resource Estimate of the Hercules Property dated May 26, 2010

Magino Gold Project NI 43101 Technical Report and Mineral Resource Estimate on the Magino Gold Project, Ontario, Toronto, Canada dated Ogi@ber 4, 2
San Antonio Gold Projeq NI 43101 Technical Report and Mineral Resource Estimate on the San Antonio Gold Project, Baja California Sur, Mexico luatd) Qb2

CAUTIONARY NOTE TO U.S. INVESTORS CONCERNING ESTIMATES OF MEASURED, INDICATED AND INFERRED RESOURCES
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are recognized and required by Canadian securities laws, the United States Securities and Exchange Commission doege@dtkeSognd ! Yy RSNJ ! yAGSR {GFGS&a adlyRFNRATZ YAYSNIt AT,
has been made that the mineralization could be economically and legally produced or extracted at the time the resert@®nakutade. United States readers are cautioned not to assume that all or any part of the mineral deposits in the
OFGS3I2NASEa oAttt SOSNI 6S O2yOBSNISR Ayidz NBASNBSad L yheirlessieics, aml sto tidel gt@hEnNadNiBdRegal fBa5ikilitzNI&hEot be EstuM&d tHat alHoNBY part df an 2ntkyed
Resource will ever be upgraded to a higher category. United States readers are also cautioned not to assume that attayfary Ipferred Resource exists, or is economically or legally mineable.

NONIFRS MEASURES

The Company included the ndnCw{ Y SI &dz2NB &/ F &K 0240 LISNI 32t R 2dzy0S &AGYRFGIAYSRKAR ILNBABNBEEGH AR AN¢ HODRRNBYBEFE AXNEK TR Y
gold ounce sold is equal to cost of sales less silver sales divided by gold ounces sold. The Company believes thatelpsoridasunvestors with an improved ability to evaluate the performance of the CompanylAFR$ 1 measures do not
have anystandardisedneaning prescribed under IFRS. Therefore they may not be comparable to similar measures employed by other companiass Tendkgd to provide additional information and should not be considered in isolation
as a substitute for measures of performance prepared in accordance with IFRS. Please see the MD&A for full disclosiif® 8measures. 2
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Argonaut Investments

Core Values/Foundations
C Leverage to Gold through
+12.5 million golabzs
M&I resource base
¢ Derisked with low CAPEX and
LOM Operating Cost *Reno Office
<$100bz CAPEX
<$600 Cash Cost

¢ Favorable Jurisdictions
¢ Potential Hidden Value Drivers =
¢ Fully Funded through \ M chver ozs In M1

in M&!

Operational Cash Flow SN
& $191 million Cash Balance  $aAntonios M&,'{%MS&'&’SQ SUiphide in M&l
¢ Proven track record

LEGEND

% Production

4 Advanced
Exploration
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Vision

Creating the Next Quality Mielier Gold Company in the Americas

¢ Strongmanagement team and financial position

¢ Growth through acquisitions & exploration

¢ Honor commitments to all stakeholders a

¢ Consolidation in the junior space \\)e
\JO

ULTIMATE GOAL
300,000500,0000z3 yr
Lower quartile of cost

* Argonaut will provide a préeasibility report in the secon
half of 2013

4 .
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2013 Operations
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2013 Development Projects

San Antonio

Magino Geology
Long Section (NW)

A (ppm|
0000 < [l < 0200
0103 <= [l <0350
015 <o [l < 050
0200 <= [l < 1000
1,009 <= [l < 5999000
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Exploration Program $5-$11 Million

ACCOMPLISHMENTS
Sulphidemetallurgicawork
adds 360,000 ounces to the pt

GOALS
2,0003,000 meter drill progra
for sulphide metallurgical work

El Ca}stillo

© A=
Of e
©
| —
Of.
8 ;' OVERALL PROGRAM GOALS
[ : Company Wide
@© == . Targeted acquisition of three or more rHielvel to advanced
- \ Rl precious metal properties in central to northern Mexico
ACCOMPLISHMENTS GOALS Agua Grande
36,000 meters of drilling  1- Further testing of multiple satellite +5,000 meters over three targets
Expanded/etaMadre deposit_s surrou_nding the L@o_lora_davline Additional Exploration
2- Continue regional exploration in the San Antonio, Wind Mountain, and various grass roots proje
LaColoradadistrict

in Mexico /
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Growth to 303500,0000zsper year

Production Growth

500 - . +500k o7s.
Magino
B San Antonio
400 - La Colorada
W El Castillo
300 -+

220- 250k ozs.

20 150-180k 0zs. - -
100 108k 07s. 130-140k ozs.
0 —J - - | - | -

2012 2013 Expansion New Mine - San Antonio  New Mine - Magino

Expansion| Through 2013 and 2014 |
Permitting| Ongoing

Construction 7-9 months
Production Late 20142015 |

Permitting| 18-24 months
Construction 12-24 months
Production Late 20162017 |
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Prodigy-a I 3 A ¥lexQikty

¢ Location: s (e
t NERA3J& Qa Tt Mamdgaldprojeci a §i ~Aa UKS PRy S TN,
(40 km northwest of Wawa, Ontario) — / S g/ / 7
¢ Purchase finalized (12/11/2012) i A L | ’ Q}%
ProdigyGold transactiowith purchase consideration A Z ‘ _
valuedat $315 million P bl - Foienily
¢ Preliminary Economic Assessment A o Ny P
6t 9! é & 2F MHKHHKHAMMY) - s A A
Pretax NPV of C$939 m (ptax IRR of 36%) Lo ot 0 NTARIO \ "\ QUERSS
LOM average gold production of 248kper year over|| « . o Trgmese
11 year mine life at cash costslo6$4616z LAQ(«QM' T oon \o\ )

LOM production of 2.6 million ounces at 1.15 g/t
Total development capital expenditures of C$404 n
LOM sustaining capital expenditures of C$145 m
20,000tpd mill achieving 95% recoveries

- L7e;
Marath ,
T '3\.‘:_9(") vy ¢ Kirkland Lake
\ A WA -
W N T4 Chapleau
. =z .‘!’
¥ 3 e/ ARS
~ ¥ Giand ot
Sault 4 ny
{

Flexible Cutoff Grade

s [ ’ Yoarmia. ‘;,
gl;:zjfé Tonnes Grade Ounces Tonnes  Grade Ounces [ . li’ 4 —~&
\w\ ‘-‘nnﬁ’c‘rl":" .
035 223480 087 6251 13,809 080 355 [\ ,r {f{,:. S
y i
0.50 159,681 1.04 5,339 9,021 1.00 290 4 -
1.00 55,306 1.69 3,005 2,795 1.71 154 9
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Prodigy-a | 3 A ¥lexQikty

| Constrained Pit

Resource P

Cutoff

Grade Tonnes Grade Ounces Tonnes Grade Ounces

0.35 223,480 0.87 6,251 13,809 0.80 355

0.50 159,681 1.04 5,339 9,021 1.00 290

1.00 55,306 1.69 3,005 2,795 1.71 154 10
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