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: C$ 0.22 – 0.085
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: 117.2 million shares
: 149.8 million shares

Market Capitalization

: C$ 19.9 million
(US$ 15.7 million)

2021 price target: C$ 0.50

Company profile
Golden Arrow Resources (“Golden Arrow”) is a material resource company actively exploring its strategically located portfolio that includes the new
epithermal Flecha de Oro Project in Argentina; the district scale Tierra Dorado Gold Project in Paraguay and the Rosales Copper Project in the
heart of a leading copper district in Chile and is continuing to evaluate advanced opportunities.
Also, the Company has staked an additional 10,700 hectares to cover El
Cabo (Arsenales) target.
Golden Arrow is member of the Grosso Group, a resource management
group that has pioneered exploration in Argentina since 1993.
After the definitive agreement in July 2019 on the sale of the Company’s remaining 25% interest in the business combination agreement with SSR Mining to combine SSR’s Pirquitas Silver-Zinc mining operations with Golden
Arrow’s Chinchillas into the Puña Operations for aggregate consideration
totalling approximately $ 44 million.
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Overview of Projects

► Flecha de Oro Gold Project, Argentina
The Flecha de Oro Gold Project in Rio Negro Province, Argentina consists of three separate property
packages; Puzzle (1,952 hectres), Esperanza (9,968 hectares) and Maquinchao (2,000 hectares) for a total
tenure position covering 13,920 hectares in an area that is prospective for large epithermal precious metal
deposits. To date Golden Arrow has mainly focused on the Esperanza property to define high-grade gold
mineralization within the 16 kilometre of identified quartz and chalcedony veins tat display banded, colioform
and crustiform epithermal textures.
Fieldwork at Flecha de Oro has been suspended since the spring of 2020 due to COVID-19 travel and work
restrictions of a prolonged suspension. Golden Arrow has negotiated amendments to the option agreements
for the Esperanza and Puzzle properties that delay 50% of the upcoming September payment to July next
year, and extend the subsequent payment to July 2022.
Over the last few months last year the technical team has undertaken data processing of results received in
the early summer of last year to refine targets for follow-up when fieldwork resumes. In addition, the team will
be submitting an Environmental Impact Report (EIR) for the new Maquinchao property, a required step in
the permitting process for exploration.

► Exploration update at Tierra Dorada Gold Project, Paraguay
The 500-metre shallow-hole diamond drilling program initiated in late August 2020 at the Alvaro target is
proceeding with approximately 13 holes (180 metres), completed as of September 8th, 2020. The drilling is
expected to continue until approximately the end of the month with assay results of sampling to follow.
The Tierra Dorada Gold Project covers an area of Pre-Cambrian shield in southern Paraguay prospective
for orogenic deposits. The Projects includes 2 property blocks totalling 64,000 hectares; the Paraguan property to the north; and the Misiones property to the south.
Golden Arrow has mainly focused its activities to date at one of four previously identified target areas known
as Alvaro in the southern property block, but also has a team working on geological reconnaissance and
stream sediment sampling in both the northern and southern block concessions.
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On January 19, 2021, Golden Arrow reported that it has completed its shallow diamond drilling campaigns
and its first induced polarization (“IP”) geological problem at the Tierra Dorada Gold Project. These programs continue the work at the Alvaro area to delineate high-grade, quartz vein-hosted gold projects and
refine targets for full scale follow-up drilling.
Highlights of the combined programs include:
● Showing 1,2 and 4 were tested via 41 shallow diamond drill holes, totalling 550 metres; results include:
143.5 g/t gold over 0.5 m within 6 m averaging 14.53 g/t gold at 3-9 m depth (DHTF 18) and 11.8 g/t
gold over 3.16 m within 7.75 m averaging 6.09 g/t gold at 1.70-9.35 m depth (DHTD 35).
● 4.2 km² IP survey covered showings 1-4 and surrounding multiple new targets identified, including 17.00
metres anomalous trend including Showing 1 open to the NE & SW; SW extended connects to broad
higher chargeability anomaly; a strong coincident chargeability and resistivity anomaly identified 250 m
SVV on Showing 3.
Golden Arrow is now planning a second more detailed drilling program to both the new geophysical anomalies and to step-out holes around the best intercepts reported in the news release. A minimum of 2,000 metres of drilling is expected to be completed by the end of the first quarter of 2021.
The Company has applied for a full exploration permit to allow deeper drilling. If those permits are in place,
holes will have a depth of approximately 100 metres. The technical team has also started another regional
and detailed field program in the southern part of the concession where historic data includes anomalous gold
values of up to 7.04 g/t gold at the Itayuru target, approximately 10 km southeast of the Alvaro target area.
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► Exploration update, including first program at Rosales Copper Project, Chile
The 100% held Rosales Copper Project covers 1,450 hectares, is road-accessible and is situated less than
90 kilometres from the mining centre of Copiapo, with world-class exploration and mining infrastructure
readily available.
Rosales has several priority target areas characterized by zones of near-surface copper stockwork mineralization including the Margarita Trend target and the NW target.
The Margarita Trend is a structural trend that continues from the adjacent operating Margarita mine southwest onto the Rosales Project where mineralized occurrences were sampled and returned values between
0.37% and 4.37% copper (Cu) from five rock chip samples in an area approximately 100 x 200 metres in an
area of 3 kilometres to the northwest (the “NW target”) samples, which returned up to 5.74% Cu.
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► Argentina’s new government expected to get financial support from IMF

to regain the fund’s preferred creditor status
Argentina has published a road map for debt-restructuring negotiations to restart growth
after two years of recession. This includes continuing financial support from the IMF who has lend $ 57 billion
to the country to date. To repay the fund and front-loaded financing this would cost Argentina about 25% of
income from exports in 2022 and 2023.
In order to prevent Argentina’s debt in default being unsustainable, the IMF can continue to lend during arrears where the member is making “a good-faith effort” to reach agreement with private creditors.
Considering Argentina’s crucial geological status in South America, which requires to be protected from an
increasing economic influence from China, which in particular counts for the continent’s rich mineral resources, Argentina’s road map for debt-restructuring offers a foothold to restore economic growth.
Creditors will receive an offer on March 15 and agreement status is aimed for by March 31. This will be followed by a new lending agreement with the IMF.

Management
Mr. Joseph Grosso, Executive Chairman, CEO & President and founder of Grosso Group Management, became one of the early pioneers of the mining sector in Argentina in 1993 when mining was opened
to foreign investment, and was named Argentina's 'Mining Man of The Year' in 2005. His knowledge of Argentina was instrumental in attracting a premier team which led to the acquisition of key properties in Golden
Arrow's portfolio. He has successfully formed strategic alliances and negotiated with mining industry majors
such as Barrick, Teck, Newmont , Viceroy (now Yamana Gold) and Vale S.A., and government officials at all
levels. Mr. Grosso's specialty is financing, negotiations, corporate and marketing strategy, and he was an
early and passionate adopter of best practices in environmental protection and socio-economic development
through mineral exploration.
Darren C. Urquhart, CPA, CA, Chief Financial Officer, is a chartered professional accountant with twenty
years of experience working in public practice and industry. He operates his own public practice accounting
firm offering chief financial officer and accounting services to TSX Venture Exchange listed companies in
Vancouver. Mr Urquhart has also served as director for some of his corporate clients. Mr. Urquhart began his
career working as an audit accountant with Grant Thornton LLP, then later worked as a senior tax accountant
with Lohn Caulder Chartered Accountants.
Brian McEwen PGeol., VP Exploration & Development, is a professional geologist with more than 30 years
of exploration and production experience in open-pit and underground mining projects and operations. The
extent of his experience is global in managing numerous projects in Canada, US, Europe, Asia, Africa and
throughout Latin America. Mr. McEwen's previous roles include more than a decade with MRDI (AMEC Peru),
where he was responsible for project management, economic resource and reserve calculations for various
precious and base metal companies worldwide, including BHP Billiton, CM Antamina, Teck, Hochschild and
Phelps Dodge among others.
Nikolaos Cacos, M.I.M., Director and Vice President, Corporate Development, brings over 25 years of
management and advisory expertise in the mineral exploration industry. He has worked with Grosso Group
since inception and serves as senior level executive for all the member companies. Mr. Cacos’ career includes administration and strategic planning for public companies. He currently serves as an officer and director of a number of TSX Venture Exchange listed companies.
Connie Norman, Corporate Secretary, is a senior corporate officer with over 18 years of experience within
the public company sector providing Corporate Secretarial and Regulatory Compliance services. While her
main focus has been on TSX Venture listed issuers, she has also worked with companies listed on the TSX
and HKEx.
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Finance
As at September 30, 2020, total assets amounted to C$ 26.44 million, of which current assets C$ 25.90 million, of which cash and cash equivalents of C$ 8.58 million and investments C$ 16.73 million (675,580 shares
of SSR Mining).
Total liabilities amounted to C$ 0.49 million, of which C$ 0.39 million current liabilities and lease C$ 0.10
million.
Shareholders’ equity amounted to C$ 5.95 million.

Investment comments:
After completion of the Puña Operation transaction in July 2019 for consideration of $ 34 million, Golden
Arrow has extended its exploration portfolio to a new epithermal gold project in Argentina, a district scale
frontier gold opportunity in Paraguay, a base-metal project in the heart of a leading mining district in Chile
and more than 180,000 hectares of properties in Argentina.
Highlights of the combined programs include showings 1,2 and 4 of 143,5 g/t gold over 0.8 m within 6 m
averaging 14.53 g/t gold at 3-9 m depth. A second, more detailed drilling program at a minimum of 2,000
metres of drilling is expected to be completed by the end of Q1 2021.
Based on current assets of C$ 25.90 million, of which cash and cash equivalents of C$ 8.58 million and investments in SSR Mining of C$ 16.73 million, compared to a depressed market valuation of C$ 20.4 million,
and also expecting promising results from the drilling program this year from the Tierra Dorada Project in
Paraguay, Golden Arrow, in my view, is substantially undervalued.
My 2021 price target is C$ 0.50.
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