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-
DISCLAIMER
ABOUT THIS PRESENTATION

Non-Commercial Individual Reference Use Only | The entire contents of this presentation are protected by copyright and may be used and copied for non-commercial, individual
reference only. Any other use of the contents of this presentation is prohibited unless the user first obtains Golden Valley Mines Ltd. and its subsidiaries (collectively the “Company”)
written permission.

No Offer to Purchase Securities | The information in this presentation is intended for use only by persons resident in jurisdictions where such use is lawful. Nothing on this presentation
constitutes, and under no circumstances is to be construed as, an offer or solicitation to purchase securities of, or advertisement for, securities of the Company. The securities of the
Company have not been registered under the United States Securities Act of 1933, as amended or any state securities laws.

No Warranties | The information in this presentation is provided “as is” and without warranty of any kind. Although it is believed to be accurate as of this date, the Company disclaims all
liability for any failure to update it. This presentation could include inaccuracies, typographical errors, or out-of-date information, and changes to it may be made at any time without prior
notice. You are therefore advised to use this presentation at your own risk.

Forward Looking Statements | Certain statements contained in this presentation (including information incorporated by reference) are "forward looking statements". Our forward-
looking statements include, without limitation: The sensitivity of earnings, cash flows and financing to gold and other metal prices; Statements as to the projected exploration and
development of certain properties, including estimates of development and other capital costs and financing plans for these projects; Estimates of future production costs and other
expenses; Estimates of future capital expenditures and other cash needs, and expectations as to the funding thereof; Estimates of future costs and other liabilities for environmental
matters; Estimates of reserves, and statements regarding future exploration results and reserve replacement; Statements regarding future transactions relating to portfolio management or
rationalization efforts; and Estimates regarding timing of future capital expenditures and exploration, development, production or closure activities. This list is not exhaustive of the factors
that may affect our business, our value as a company, and our forward looking statements. Where we express an expectation or belief as to future events or results, such expectation or
belief is expressed in good faith and believed to have a reasonable basis. However, our forward-looking statements are subject to risks, uncertainties, and other factors, which could cause
actual results to differ materially from future results expressed, projected or implied by those forward-looking statements. Such risks include, but are not limited to: the price of gold;
currency fluctuations; geological and metallurgical assumptions; the results of exploration; operating performance of equipment, processes and facilities; labor relations; timing of receipt
of necessary governmental permits or approvals; domestic and foreign laws or regulations, particularly relating to the environment and mining; domestic and international economic and
political conditions; the ability of the Company to obtain or maintain necessary financing; and other risks and hazards associated with mining exploration, development and operations.
Given these uncertainties, readers are cautioned not to place undue reliance on our forward-looking statements. All subsequent written and oral forward-looking statements attributable to
the Company or to persons acting on its behalf are expressly qualified in their entirety by these cautionary statements.

Use of Information | Any information communicated to the Company through this presentation becomes the Company’s exclusive property. the Company shall be entitled to use any
such information for any purpose without restriction or compensation to any person. Such information provided by the user shall be deemed to be non-confidential.

Technical Information | Unless otherwise indicated, the technical information presented herein has been reviewed by the Company’s Chief Executive Officer, Glenn J. Mullan, P.Geo, a
qualified person in accordance with National instrument 43-101 — Standards for Disclosure for Mineral Projects.



| heard they
struck it rich
on Bay Street

* Many juniors are the lifeline for the investment community and brokerage industry.

» Few junior companies are successful, if success is measured by discovery or creation of value
for shareholders.

* Golden Valley Mines is all about its shareholders and creation of value from discovery assets.
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STOCK INFORMATION
SHARE STRUCTURE | OWNERSHIP
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Golden Valley Mines Ltd. (TSXV.GZZ) - Volume
—Golden Valley Mines Ltd. (TSXV:GZZ) - Share Pricing

SYMBOL TSXV:GZZ | OTCQB:GLVMF
VERY UNIQUE FOR A JUNIOR
PRICE %0.52 MINING COMPANY
52 WEEK RANGE $0.24- $0.52
SHARES OUTSTANDING 134,347,602 * Significantinsider ownership
E— 12,425,831 * Quebec government-backed
Institutions
WARRANTS 0
MARKET CAP $69,860,753
INSIDERS ~29%

As at December 31, 2019




MANAGEMENT
MANAGEMENT
Glenn J. Mullan Chairman, President/CEO FACT #2
THE BOARD OF DIRECTORS
Rico De Vega CFO
Michael P. Rosatelli VP Exploration

BOARD OF DIRECTORS

Joseph Groia Lawyer, BA, JD
Jimmy Lee Ba.Sc.
William McCartney CA
Glenn J. Mullan P. Geo, B. Sc.
AGENTS VERY UNIQUE FOR A JUNIOR
Transfer Agent Computershare Investor Services MINING COMPANY
Counsel Getz Pr'ince Wells, LLP; L.avery, de billy, LLP;
Langlois Kronstrom Desjardins (LKD) Largest shareholder group;
Auditors MNP

Unique for an 19-year old
company

Accomplished, experienced
directors with diverse skill-sets
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5 YEAR PERFORMANCE
AU, TSXV, GZZ
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SHARE PERFORMANCE
ABITIBI COMPANIES

Golden Valley
Osisko Mining _ 32%
Cartier Resources _ 24%
03 Mining _ 20%
Globex Mining _ 9%

Monarch Gold  (8%)

Probe Metals (13%)

Renforth Resources (22%)

1 YEAR

117%

Golden Valley

03 Mining

Osisko Mining

Globex Mining  (13%)

Probe Metals (23%)

Monarch Gold  (24%)

Cartier Resources (26%)

Renforth Resources (30%)

2 YEAR

As at December 31, 2019

20%

19%

100%

Golden Valley

Cartier Resources

Monarch Gold

Globex Mining

Osisko Mining

03 Mining

Renforth Resources (13%)

Probe Metals (16%)

5 YEAR

121%

105%

73%

69%

20%

316%
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SHARE PERFORMANCE
ROYALTY COMPANIES

Golden Valley 117%
Abitibi Royalties 99%
Sandstorm 53%

Wheaton Precious

Metals ] 45%
Royal Gold 43%
Franco-Nevada _ 40%
Altius _ 11%
Osisko Gold Royalties _ 5%

1 YEAR

Golden Valley

Abitibi Royalties

Sandstorm

Royal Gold

Wheaton Precious
Metals

Franco-Nevada

Osisko Gold Royalties (13%)

Altius (20%)

2 YEAR

As at December 31, 2019

100% Abitibi Royalties

97% Golden Valley
54% Sandstorm
49% Franco-Nevada
39% Royal Gold

Wheaton Precious

33%
Metals

Altius

Osisko Gold Royalties

(13%)

(16%)

5 YEAR

598%

316%

146%

134%

95%

64%



Gzz |
OWNERSHIP
44.8% ADVANCED ASSETS
AB|T|B| MARKET CAP
ROYALTIES INC. $227.3 MM

- FACT #3

Royalty exposure. _ THE BUSINESS PLAN IS DIFFERENT

Royalty generator.
' GZZ
CORPORATION MINIERE OWNERSHIP
AL-D'OR
\ MINING CORPORATION 37.2%
Prospecting and MARKET CAP
exploration in Canada. $3.3 MM
Project generator. 2
O
<
(a'a]
) =
Unlocking value. @)
Unique exposure. Z We have.a low burn rate, and we
INTERNATIONAL GzZ do not dilute.
Low costs. PROSPECT VENTURES OWNERSHIP
- .se
Pilbara Craton 16.5% U:e of related entities t:: '
and West Australian MARKET CAP ? vance grassroots exP oration
in Canada and Australia
venture. $2 GMM
Project generator. :
Jects Success of Abitibi Royalties Inc.,

— and therefore the spinoff model

o~
&
@ BonTERRA , N

Focus on JV's to keep
exploration focus and to keep
drilling

Arms-length JV's
Partner funded.
NSR &
Free-carried
interest.

ARMS-LENGTH, NON-DILUTIVE,
REVENUE-GENERATING TRANSACTIONS

As at December 31, 2019
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MARKETABLE SECURITIES
SHARE HOLDINGS AND ADDITIONAL ASSETS THE VALUE PROPOSITION

oz | -

GLVMF $69.9MM Very unique as GZZ is supported

Market Cap -

by the RZZ valuation

Value of Other Share Holdings

GZZ NAV is at a discount

to RZZ NAV
RZZ SOl Vzz 12z -
$101.7MM + $0.4MM + $1.2MM + $04Mm = $103.7MM

Additional Assets

Lot Active
SR Grassroots Option & JV

Cheechoo Exploration Agmts, Gives GZZ exposure to royalties,

3% NSR & Projects Centremaque
15% FCI Eldorado JV
Lac Bar

potential dividends, sustainable

revenue stream

Approximate market value as at the closing price on December 31, 2019 on the TSX Venture Exchange




Near-Term Catalysts: Related Entities & Share Ownerships

ROYALTIES INC. INTERNATIONAL

PROSPECT VENTURES

ABITIBI Voo

MINING CORPORATION

44.8% (5,605,246 shares) 16.5% (4,470,910 shares) 37.2% (17,354,110 shares)

« Abitibi Royalties paying quarterly dividend (commenced September, 2019)

* Partner-funded joint ventures (NO DILUTION TO GZZ!)
» Current exploration commitments from O3 Mining

» Fully vested partners continue exploration programs while GZZ retains an interest
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STOCK INFORMATION
ABITIBI ROYALTIES

ABITIBI

ROYALTIES INC.
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Abitibi Royalties Inc. (TSXV:RZZ) - Volume
—Abitibi Royalties Inc. (TSXV:RZZ) - Share Pricing
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- 15K

- 10K

F 5K

SYMBOL TSXV:RZZ

PRICE $18.15

52 WEEK RANGE $9.25 - $18.15
?)TJATF§$2NDING 12,524,110
MARKET CAP $227,312,596
GZZ OWNERSHIP 44.8%

ROB MCEWEN 11.1%

As at December 31, 2019
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NEAR-TERM CATALYSTS Royalties from Canada’s largest gold mine

SUBSIDIARIES — ABITIBI ROYALTIES Royalty revenue
THE REAL DEAL - RZZ
Shares in AEM and YRI

Small share capital

RADIUM ZONE SHEEHAN EAST MALARTIC SLADEN

MALARTIC, QUEBEC

o Y

" ODYSSEY
7 NORTH

________________________________

PICHE-HARVEY BRIAR CHABELA :
/ ; i :
/.,/ / \ /_,-/ r y
; > ODYSSEY ODYSSEY / b
AGNICO EAGLE / YAMANA v V7 Ys SOUTH JUPITER | P :
CANADIAN MALARTIC il ; T O
CHARLIE_ - S/ S
4 v Id .' l
GOULDIE  NORRIEZONE  JEFFREY ZONE [ S :
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STARTING 2018 . {
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i : MIDWAY PROJECT
: ‘ (1.5% NSR - Subject to 1% buyback)
LEGEND . 00 Y
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AFTER ACQUISITIONS
SUBSIDIARIES — ABITIBI ROYALTIES

AGNICO EAGLE
LA RONDE MINE
2 BOGSIDE NW & RIVERSIDE
PROSPECTS
THOMPSON CADILLAC MINE DEPOSIT ~ CADILLAC (@%NSR)
INFERRED RESOURCE: /2 (1.5 NSR - Subject to 1% buyback) LAAEANIL%UE EAGLE
237000 ounces ® 21 gpt /
(3,505,000 tonnes) 7 x
MALARTIC BREAK CALLAHAN

2 .f y
N

(1.5 NSR - Subject to 1% buyback)

(1.5 NSR - Subject to 1% buyback)

RENFORTH PROSPEC'I: BOGSIDE PROSPECf REVILLARD
(1% NSR) (2% NSR) (2% NSR)

MALARTIC, QUEBEC
2 WESDOM
KIENA DEEP DISCOVERY

15% NET PROFIT INTEREST

/"
AGNICO EAGLE
AGNICO EAGLE / YAMANA / UDYSSEY PROJECT GOLDEX MINE
CANADIAN MALARTIC , R
CHARLIE . / 7 '
GOULDIE | MIDWAY PROJECT )
| JEFFREY ZONE (15% NSR - Subject to 1% buyback) .
NORRIE ZONE //
SMOKEHEAD CLAIMS
@HNSR) THOMPSON RIVER
LEGEND (1.5% NSR - Subject to 1% buyback)
[ Irzzawnse M rzz15%NsR [ Rrzz 1% NSR R MINE () ESTIMATED OPEN PIT OUTLINE
0 49km
L e T

[ rzzawnsk G008 15%NETPROFITINTEREST [ NORZZ ROYALTIES ¢ newniscovery [ MINERALIZATION
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STOCK INFORMATION
INTERNATIONAL PROSPECT VENTURES

INTERNATIONAL

PROSPECT VENTURES
0.25 3500K
L 3000K
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International Prospect Ventures (TSXV:1ZZ) - Volume
——|nternational Prospect Ventures (TSXV:1ZZ) - Share Pricing

SYMBOL

TSXV:1ZZ

PRICE $0.095

52 WEEK RANGE $0.07 - $0.21
?)TﬁrEEiN DING 27,103,128
MARKET CAP $2,574,797
GZZ OWNERSHIP  16.5%

As at December 31, 2019
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NEAR-TERM CATALYSTS
SUBSIDIARIES — INTERNATIONAL PROSPECT VENTURES

Pilbara Goldfields: Western Australia

» Extensive gold-bearing region with several early-stage discoveries reported by numerous companies,
including:

NMOVO:=""  \JARTEMIS PACTON GOLD \ DE GREY
RESOURCES e "v MINING LTD

 Collectively, gold discoveries appear to indicate:
* a potentially new gold-rich district.
 palaeoplacer gold deposits (clastic sedimentary-hosted deposits).
 broadly analogous in geological terms to the Witwatersrand Basin (South Africa).

* Opportunities for discovery of gold in other deposit types (e.g., Millennium Minerals, Nullagine Gold Project -
Mosquito Creek Formation)
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NEAR-TERM CATALYSTS
SUBSIDIARIES — INTERNATIONAL PROSPECT VENTURES

Tectonics: Pilbara and Kaapvaal Cratons

* Archaean Cratons:
Western Australia — Pilbara
South Africa — Kaapvaal

* interpreted to have been
connected at ~2.7 Ga.

Cheney Mo X 2 * similarities in the development
z Sub-aqueous ~ Supratidal . .
Pilbara Pilb
—— () \B® Ml yokanam ) Pilbara ;mm of the Witwatersrand Bgsm
Sowetin b W R e e (SA) and Fortescue Basin (WA).
dual K1-P1and | g e et [Z] Paleo-high I Piatform margin
" « conglomerate-hosted gold
confirmed in WA with
| . | potential for “Carbon Leader”
aapvaa -~ Kaapvaal : : .
Alowable it {this study) o e 0, style gold mineralization as

found in the Witwatersrand.



NEAR-TERM CATALYSTS
SUBSIDIARIES — INTERNATIONAL PROSPECT VENTURES

|ZZ holds 100% interest in eight tenements
IZZ is focused on selectively building its Pilbara property portfolio

Australia

%ydney International Prospect Yentures

Artemis Resources

- v 3 |:| Pacton Gold

Novo Resources

DAMPIER WICKHAM 2 Tl S : A } ‘\ Movo Resources p2
\ BB = — K AR i & - - De Grey Mining

= w T :_ 4 i & : i , Calidus Resources

Millenium
MrGold
Kairos Minerals

Rugby Mining

Yenturex Resources

- 3 - e - » - *
Pannawonica! e ) m AV ) ' F b
N B\ I 1 %t
=l
.

7

GOLDEN VALLEY MINES LTD. TSX-V: GZZ




NEAR-TERM CATALYSTS
SUBSIDIARIES — INTERNATIONAL PROSPECT VENTURES

* Reported metal
detectorist finds to date.

* 116 gold nuggets reported
from licences E46/1197

and E46/1198.

~7.5 oz gold nugget

/ X (coin diameteris 28mm)

GOLDEN VALLEY MINES LTD. TSX-V: GZZ
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STOCK INFORMATION
VAL-D'OR MINING

\/AL-D'OR

MINING CORPORATION
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Val-d'Or Mining Corporation (TSXV:VZZ) - Volume
——\/al-d'Or Mining Corporation (T SXV:VZZ) - Share Pricing

350K

I 300K

I 250K

F 200K

I 150K

I 100K

F 50K

SYMBOL

TSXV:vVZz

PRICE $0.07

52 WEEK RANGE $0.03 - $0.10
S 4700
MARKET CAP $3,269,593
GZZ OWNERSHIP 37.2%

As at December 31, 2019



e Localisation des propriétés
‘ \'AI.-D'OR Québec & Ontario
e Prospect Location Map

GRASSROOTS EXPLORATION IN THE
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NEAR-TERM CATALYSTS
SUBSIDIARIES — VAL-D'OR MINING

Val-d’Or Mining Corporation recently exercised its option to acquire a 100% interest in a group of
properties located in the AGB from Golden Valley

Golden Valley retains a 1.25% NSR on the property package (subject to certain buyback provisions)

Golden Valley will also receive 20% of the proceeds of all third-party transactions on the property package
that Val-d’Or Mining enters into on or before December 31, 2022

Golden Valley currently holds 17,354,110 shares of Val-d'Or Mining (37.2%)

Val-d'Or Mining to issue an additional 8,333,334 shares to Golden Valley on or before December 31, 2020
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NEAR-TERM CATALYSTS
ACTIVE JOINT VENTURES

Golden Valley Mines Ltd.
Mines de la Vallée de 1'Or Itée

\'4
Lac Barry Prospect

Bonterra has met the requirements of the

option agreement, which included:

* Issuing GZZ 519,480 shares of BTR
($200,000 value)

* Incurred expenditures of $2 MM over 3

year period.

GZZ now retain a 15% free carried interest
(“FCI”) and a 3% NSR, with 1% of the NSR
being subject to a buyback for $1 MM.

Drill programs completed over 19,000 m of

drilling (55 drill holes).

Bay

Indicative: 2,052,007 @ 5.84 g/t Au (385 000 0z)
Inferred: 2,740,000T @ 5.14 g/t Au (453,000 0z)

(43-101 Resource Estimate - May 2019)

Nubar Deposit
654000t @6.2 g/t Au
(Historic Data)

445000 450000

Golden Valley Mines Ltd.

Lac Barry Gold Prospect M Mines de la Vallée de I'Or Itée

Urban - Barry Greenstone Beit, Québec

r Windfall Lake Gold Deposit

Indicate: 2.3 Mt @ 7.85 g/t Au (601 000 0z)
Inferred: 10.6 Mt @ 6.7 g/t Au (2,28 M 0z)

(43-101 Resources Estimate - May 2018)

Zone 18
540000t @7.2 g/t Au
(Historic Data)

Gladiator Profect
Indicate: 743,000T @ 8.46 g/t Au (202,000 0z)
Inferred: 3,065,000T @ 9.10 g/t Au (897,000 0z)
(43-101 Resource Estimate - May 2019)

[0 olden Vatiey Mines
<all other values>
0 Bonterra Resources Inc.
B Miniere Osisko inc
I urbana Corporation
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arget Trend
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NEAR-TERM CATALYSTS

ACTIVE JOINT VENTURES

L Golden Valley Mines Ltd. @ ] Ho.-
k Mines de la Vallée de 1'Or Itée 03 Mlnlng Inc.

Centremaque Option Agreement with O3 Mining

GZZ currently owns 100% of the Centremaque Property

GZZ granted an option to O3 Mining (formerly Alexandria Minerals) to

acquire an 80% interest in the Centremaque Property
To earn 80%, O3 must complete the following:

. Issue to GZZ a value of $250,000 of common shares (over a 4 year

period)

. Incur exploration expenditures of $4 MM over 4 year period,
$250,000 of which is to be spent in the first year, and an additional
$500,000 by the second year

Upon exercise, GZZ will retain a 20% free carried interest ("FCI") and a 1.5%

NSR, with 0.5% of the NSR being subject to a buyback for $1 MM

A 5,200-metre drilling program is ongoing and recent results include 18.8 g/t
Au over 1.3 metres in 03-C-19-011; 5.30 g/t Au over 1.9 metres in 03-C-
19-010 and 3.65 g/t Au over 2.25 metres in 03-C-19-008 (see O3 press
release dated October 21, 2019 for further information) as well as 9.3 g/t Au
over 6.0 metres, including 25.7 g/t Au over 1.9 metres in CAX-19-016
(see O3 press release dated December 12, 2019).

T GOLDEN VALLEY MINES LTD. V""(.“,;‘;.’,‘"'”'/
Centremaque Property s
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NEAR-TERM CATALYSTS
THE CHEECHOO PROJECT

Eléonore Mine

West of the Cheechoo Project

GZZ holds a 4% NSR on the Cheechoo Prospect on
all commodities, except gold, which is GZZ holds a
2.5 - 4% NSR based on gold prices

Newmont Goldcorp owns ~19.9% of SOI (on a
partially diluted basis)

62,189 metres of diamond drilling (242 NQ holes and - .
Eléonore - Overview” | Golden \'.m-:l l\]::u;: ll:;lr i
3 PQ holes) mEgEEERA | ,
3,000 metres of channel sampling I {/J —17 G e e T &=t e
gz/ \'i i : ' s
: o I e AEEE = ey
Maiden resource estimation released (Dec. 11, 2019) (7 v
. . L‘x\ .\\._\ A(§o:-1 o;h::.cs’t::msgezz) . R EEe u
based on an open-pit constrained model: ; oy et |
 Inferred resources containing 1.6 million ] S SEEANNE S HRY.
il “‘ T Target Area y
ounces of gold, from 71.0 million tonnes atan [ | l
[ s Ghoechoo rojct
average grade of 0.69 grams of gold per tonne | Z=™

e e susmnn ) ez aese P o
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EVOLUTION OF GOLDEN VALLEY MINES

Prospecting » Small exploration programs » Find partners

v

s Golden Valley maintains an NSR and/or Projects advance at no or limited
[ free-carried interest cost to Golden Valley

*  More project exposure
*  Commodity diversity
* Low cost

WHAT HAS GZZ DONE?

Maintain significant

Unlock value Subsidiaries and _
» ownership in subsidiary » B Golden Valley is left as a low cost

through transactions partners take on g
companies. Maintain free

like spin-outs costs/risk
carried interests.

junior company



Golden Valley Mines Ltd.
Mines de la Vallée de 1'Or Itée

Glenn J. Mullan
Chairman, President & CEO

Val-d'Or Office
2864, Chemin Sullivan
Val-d'Or, Québec
JOP OB9

819-824-2808

glenn.mullan@goldenvalleymines.com



