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Forward- Looking Statements

This presentation contains “forward-looking statements” within the meaning of applicable secunities laws. inciuding stalements relating to life of mine
production plans, exploration plans and the growth and strategy of Mandalay Actual results and developments may differ materially from those
contemplated by these slatements depending on, among other things. exploration results or production resulfs not meefing management's expectations.
capital, production and operating cost results not meeting current plans. and changes in commodity prices and general market and economic conditions
The faclors idantified above are not intended to represent a complete iist of the factors thal could affect Mandalay A description of additional nsks that
could result in actual results and developments differing from those contemplated by forward looking statements in this news release can be found
under the heading "Risk Faclors” in Mandalay's annual information form dated March 28, 2019, its short form base shelf prospeclus dated February 12
2018, and prospectus supplement dated February 12. 2019, copies of which are available under Mandalay's profile at www sedar com Although
Mandalay has attempled !o identify important factors that could cause aclual actions, events or resuils to differ materiatly from those described in
forward-looking statements, there may be other faclors that cause actions, events or results nol fo be as anticipated, estimated or intended. There can
be no assurance that forwart-looking statements will prove lo be accurale, as actual results and future events could differ materially from those
anticipated in such staterents. Accordingly, readers should not place undue reliance on forward-looking statements

Quality Control and Assurance

Quality control and assurance programs are implemented in line with the standards of National Instrument 43-101

The exploration programs at Mandalay's properties are supervised by Chris Gregory (Member, Australian institute of Geoscientists, VP of Operational
Geology for Mandalay and a “Qualified Person” as defined under National instrument 43-101 Mr. Gregory regularty visits Mandalay's properties. and
supervises the collection and interpretation of scientific and lechnical information contained in this presentation.

Dominic Duffy, President and CEQ of Mandalay, has visited Costerfield, Cerro Bayo, Challacollo, and Bjorkdal and has supervised the preparahon of
this presentation.

All currency references in US§ unless otherwise indicated.
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International company producing gold and antimony
Ihuaghaqniga Mandalay-kut Nutaaguqnigani hivunikhaq

“TWO PRODUCING ASSETS

Costerfield - Australia

« 2019E production'®: 23,000 — 28,000 AuEq oz
Acquired in 20089 - First mine at Mandalay
Niuvigauyuq 2009-mi — Hivuliq uyaraktagvik
Mandaley-mi

2019E-mi 2017-mi: 50,000 - 56,000 Au ausinik
ugqumainiginik
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Non-Core Properties
Hunagagitut Uyaraktaqviit

Cerro Bayo - Chile
Challacollo — Chile
Lupin — Nunavut
Ulu - Nunavut

1 Assumes melal prices of Ay $1,396/0z and Sb 55,682
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Bjorkdal - Sweden

2019E production: 50,000 - 56,000 Au oz

Acquired in 2014 - Lupin becomes part of Mandalay
2018E-mi 2017-mi: 50,000 — 56,000 Au ausinik
uqumainiginik

Niuvigauyuq 2014-mi ~ Lupin ilagilighimayaa Mandalay-m
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Board and management with closure experience

Katimayit Atanguyalu Umiktirinikut Qauyimayut

. SENIOR MANAGEMENT / ATANILUAT

Dominic Duffy
President, Chief Executive
Officer & Director

Nick Dwyer

Chief Financial Officer  Ch

Braam Janker

Bradford A. Mills

Chairman t ead Independent Direcior

Rob Doyle
Director

Belinda Labatte
ef Development Officer

Toni Streczynski
Vice President,
Processing & Metallurgy

Chris Gregory
Vice President,
Operational Geology &
Exploration

Peter R. Jones
Director

Amy Freeman
Director

Terry Ackerman
Director
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Maknikhaat

Pitiagniq

Havaagit

Aulaniganik Nutaunighaniklu
Atugnigmik

Atuqtuut Nauhimayut
Aulariqtuq

Inuujutigiyavut Atuqgtavut

MANDALAY
RESOURCES
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SAFETY i

NTEGRITY
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| | PERFORMANCE
RESPONSIBILITY. & ;NNOVATION

YAELE AGILITY
LIVING OUR VALUES

Our
values

Our employees live and work
safely and experience satisfaction
from high performance

The communities in which we
operate value our presence

Qur environmental impact is
minimized and causes no
permanent harm

We have a large, diversified set of
customers

Our shareholders rezlize a
superijor total return on their
investment and support our
corporate values

Atugtavut

Havaktivut inuuyut havakhutiklu
aanignaitumik atughutiklu nanminik
quviaginiganik pihimayut agiyunik
havauhigmit ilitariyaunigmilu

Nunagiyauyut havakvigiyaqut quyagiyaat
talvaniinapta

Avatauyumik aktugniriyaqut mikhiliqtauyuq
taimugalu aanirutaulimaituq

Pigaqtugut amihunik, aalatqiinik
kivgaqtuqtaptinik aliahuktut
akitaqutautiviutiklu hanayaptiknik

llauqativut ilituriyut nakuunighamik
atautimut utigtukhamik maniknik
atugqtitijutimiknit ikayuqtauniganilu
timigiyaptikni atugtunik
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Responsible company with
closure experience in Chile

Cascada mine (2013)
* Gold Silver mine operated by prior owners
» Complete rehabilitation of mine site

» No security on this mine, and proactively

rehabilitated

Cascada Mine after closure
Casdada-mi Uyaraktagvik

Havaaqatiaqtuq timiuyut umiktaagmat

umiktiqgnikut qauyimayumik

Chile-mi

Cascada uyaraktaqvik (2013-mi)
« Kuulmik Qivligtunik uyaraqtaqviuyuq hivuani

nanminigaqtunit

« Tamaat nunat utugtitauhimayut ilitquhiinut

uyaraktaqvikmi

 Akilighiyariigitut hivuani uvani uyaraktaqvikmi,

ihuaqnikut Aunat utigtitauhimayut

RESPONSIBILITY

Furioso mine after closure
(2005-2008)

Acid generating rock operated by prior owners

Backfilling of whole open pit, capping of Eit with
several |ayers, including complete asphalt layer

Capping of underground portal
Closure approved by Chilean government
No security on this mine, and proactively rehabilitated

Furioso Mine After Closure

(

2005-2008)

Furjct)Jso—mi Uyaraktagvik Umiktaagmat (2005-mit 2008-
mu

AHalumaitrunik hatqighiyuqg uyaraktagviuyuq hivuani
nanminiriyauyunit

Hauvalianiga tamaat atighiyauhimayug uyaraktagvik,
galiriinik hauhiyut uyaraktagvikmik, unalu tamaat
hitiyumik galigaghuni

Umiktigniga nunap iluani paaga

Umiktigniga naamagiyauyuq Chilean-mi kavamanit

Akilighiyariigitut hivuani uvani uyaraktagvikmi,
ihuagnikut nunat utigtitauhimayut




Furioso closurel activities — Chile
Furloso-ml Umlkthmgagut Hulijutit - Chile-mi

Filling of open pit and profiling to natural
environment

Ihuaghaqgniga atigtuup uyaraktagviup
Asphalt installation
Akiutagyuanik Hitiyunik Iliurainig

Closure of underground access 8 /x\

Uniktigniga Nunap lluani Paaga
MAMDALAY RESOURCES

Furioso mine
after closure

Furioso-mi
Ulyaraqtaqvik
Umiktaagmat

Mine closure 1n 2008
3 year process

Uyaraktaqvik Umikhimayug 2008-m

Pigahuni ukiuni havaag
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MANDALAY
RESOURCE

v PERFORMANCE
&INNOVATION

YALUE pGILITY
LIVING OUR VALUES

Care and maintenance

Environmental Effects
Monitering program

Numerous studies

Environmental Site
Assessment

15,000 kg + of hazardous
materials removed from
site for disposal

Lupin 2017

Lupin-mi 2017-mi

Munariyauniga hanaqiyaunigalu

Avatauyumik Aktugniginik Amirinigagut havaaq
Amigaijuagtut ilitughautit

Avatauyumik Iglugpagaqvik Naunaiyagniga
15,000-kiluguaamik agitqiyat aanirutaulaaqgiut
hanahimayut ahivagaunignik iglugpagaqvikmit
igitauyaagani
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Care and maintenance
Ernvironmental Effects
Monitoring program

In preparation for closure,
removal of building
contents and removal of
oils and glycol from main
generators

32,000 kg + of hazardous
materials removed from
site for disposal

Lupin-mi 2018-mi
Munariyauniga hanagiyaunigalu
Avatauyumik Aktugniginik Amirinigagut havaaq
Upalugaiyaqgnigmi umiktiriagani, ahivaqtignigit
iglugpakni iluaniitut ahivagnigilu ughugyuat
uunaqutinulu ihuaqutit igniqutiluanit
32,000 kilugramik agitqiyamik aanirutaulaagtut
hanahimayut ahivariagani iglugpagaqvikmit
igitauyaagani

Lupin 2018

| ——

Lupin 2019

Care and maintenance activities
Environmental Effects Monitoring program
Fuel sampling to determine usability

Geotechnical and numerous other studies requested
by government regulators

Remediation works continued with dam k repairs

Contract arrangement finalized with Nahanni

RESPONSIBILITY
Havaagit

Lupw1nn2019rn|

Munariyauniga hanagiyaunigalu

Avatauyumik Aktuqniginik Amirinigagut havaaq
Ughugyuat ilitughagnigit naunairiagani atulaagmagaa

Nunamiutanik ilitughagniginik amigaijuaqtulu aalat
ilitughautit tuukhigauyut kavamani malirualigiyinit

Nunat utagtitaagani ilitquhiinut atughimaaqtut
himiktuutauyumi k-mi ihuaghagnigit

Katraakut havaakhaq inighimaliqtug Nahaanizkulu




Lupin communications flow
Lupin-mi Tuhaumajutit Aulanigit

Govt
Regulators
Kavamani
Malirualigiyit

Nunavut
Water Board
Nunavumi
Immaligiyit
Katimayit

— Community
Nunagiyauyuq

Lupin &
Mandalay
Board
Lupin-mi
Mandalay-
milu Katimayit

Owner’s
Engineers -
Stantec and

Golder
Nanminigaqgtut
Hanayakhaliuqg

Project
Manager
Havaami

Ataniuyuq

Contractor —
Nahanni
Katragaqtut —
Nahanni-kut

tit — Stantec,
Golder-kulu
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Ulu Gold Project

Located approximately 523 kilometres north of
Yellowknife, NWT within the Kitikmeot Settlement Area
of Nunavut

On December 24, 2019 Blue Star Gold acquired the Ulu
property and licence assigned to Blue Star

Blue Star will begin an exploration program on site as
soon as possible, and assumes all environmental
liabilities, past and present, of the Ulu property

Ulu -mi Kuulmik uyagaktagvik

Inigagtut ganituani 523-kilaamitamik tunuungani
Yalunaimit Nunatiami iluani Qitigmiut Nunataaqviani
Nunavumi

December 24-mi 2019-mi Blue Star Gold-kut niuviktaat
Ulu-mi piqutigiyauyuq laisiuyuglu tuniyauyuq Blue Star-
kunut

AGILITY

Aulariqtuq

Blue Star-kut nalvaaghiuligniaqtut havaamik
iglugpaqaqvikmi gilaminuagq, pihimayulu tamainik
avatiliginikut maniiyautinik, taimani tajalu, Ulu-mi
nunagivauyumi
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MANDALAY
Thank You! RESOURCES 0\

Any SAFETY -
questions? Aularigtug
Quanaqutit! - &IRNOVATION

LIVING OUR VALUES

Apiqutikhaqaqa?

AAAAAAAAAAAAAAAAAA






