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Cautionary Note Regarding Production Decisions and Forward-Looking Statements {ǘŀǘŜƳŜƴǘǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŎƻǊǇƻǊŀǘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ ǘƘŀǘ ŀǊŜ ƴƻǘ ƘƛǎǘƻǊƛŎŀƭ ŦŀŎǘǎ ŀǊŜ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴέ ƻǊ άŦƻǊǿŀǊŘ-looking 
ǎǘŀǘŜƳŜƴǘǎέ όŎƻƭƭŜŎǘƛǾŜƭȅΣ άCƻǊǿŀǊŘ-[ƻƻƪƛƴƎ LƴŦƻǊƳŀǘƛƻƴέύ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ŀǇǇƭƛŎŀōƭŜ /ŀƴŀŘƛŀƴ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΦ CƻǊǿŀǊŘ [ƻƻking Information includes, but is not limited to, disclosure regarding possible events, 
conditions or financial performance that is based on assumptions about future economic conditions and courses of action; the timƛƴƎ ŀƴŘ Ŏƻǎǘǎ ƻŦ ŦǳǘǳǊŜ ŀŎǘƛǾƛǘƛŜǎ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻǇŜǊǘƛŜǎΣ ǎǳŎƘ ŀǎ ǇǊƻŘǳŎǘƛƻƴ ǊŀǘŜǎ ŀƴŘ 
increases; success of exploration, development and bulk sample processing activities; timing for the restart of continuous mining operations at the Campo Morado Mine, and timing for processing at its own mineral 
processing facility on the Tahuehueto project site. In certain cases, Forward-Looking Information can be identified by the use oŦ ǿƻǊŘǎ ŀƴŘ ǇƘǊŀǎŜǎ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ άŜȄǇŜŎǘǎέΣ άǎŎƘŜŘǳƭŜŘέΣ άŜǎǘƛƳŀǘŜǎέΣ άŦƻǊŜŎŀǎǘǎέΣ άƛƴǘŜƴŘǎέΣ 
άŀƴǘƛŎƛǇŀǘŜǎέ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ ŀƴŘ ǇƘǊŀǎŜǎΦ Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ CƻǊǿŀǊŘ-Looking Information in this news release, the Company has applied several material assumptions, including, but not limited to, that the current 
exploration, development, environmental and other objectives concerning the Campo Morado Mine and the Tahuehueto Project can be achieved, the continuity of the price of gold and other metals, economic and political 
conditions and operations. Forward-Looking Information involves known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be materially 
different from any future results, performance or achievements expressed or implied by the Forward-Looking Information. Such risks and uncertainties includes fluctuations in metal prices, unpredictable results of 
exploration activities, uncertainties inherent in the estimation of mineral reserves and resources, fluctuations in the costsof goods and services, problems associated with exploration, mining and milling operations, changes 
in legal, social or political conditions in the jurisdictions in which Telson operates, lack of appropriate funding and otherriǎƪ ŦŀŎǘƻǊǎ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƭƛƴƎǎ ǿƛǘƘ /ŀƴŀŘƛŀƴ ǊŜƎǳƭŀǘƻǊȅ ŀƎŜƴŎƛŜǎΦ There can be no 
assurance that Forward-Looking Information 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 Forward-Looking Information. Except as required by law, the Company does not assume any obligation to release publicly any revisions to Forward-Looking Information contained in this corporate presentation to 
reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events. Telson relies on litigation protection for Forward-Looking Information. 

It should be noted that Telson has commenced pre-production mining at both projects without the benefit of pre-feasibility or feasibility studies that outline mineral reserves.Furthermore, it is likely that Telson will declare 
commercial production at Campo Morado prior to completing a feasibility study of mineral reserves demonstrating economic and technical viability.!ŎŎƻǊŘƛƴƎƭȅ ǊŜŀŘŜǊǎ ǎƘƻǳƭŘ ōŜ ŎŀǳǘƛƻƴŜŘ ǘƘŀǘ ¢ŜƭǎƻƴΩǎ ǇǊƻŘǳŎǘƛƻƴ ŘŜŎƛǎƛƻƴ 
will likely be made without a comprehensive feasibility study of established reserves such that there is greater risk and uncertainty as to future economic results from the Campo Morado mine and a higher technical risk of 
failure than would be the case if a feasibility study was completed and relied upon to make a production decision.Telson is cuǊǊŜƴǘƭȅ ŎƻƳǇƭŜǘƛƴƎ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ŜŎƻƴƻƳƛŎ ŀǎǎŜǎǎƳŜƴǘ όάt9!έύ ƳƛƴƛƴƎ ǎǘǳŘȅ ƻƴ ǘƘŜ /ŀƳǇƻ 
Morado mine that will provide a conceptual life of mine plan and a preliminary economic analysis based on the previously identif ied mineral resources (see News Release dated November 8, 2017).This will soon be replaced 
by a pre-ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ όάtC{έύ ǘƘŀǘ ǿƛƭƭ ŀƭƭƻǿ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ƳƻŘƛŦȅƛƴƎ ŦŀŎǘƻǊǎ ǘƻ ǘƘŜ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎ ǘƻ ŀƭƭƻǿ ŀ ǇƻǊǘion of them to be converted to mineral reserves; and will support the pre-production activities to 
bring the Campo Morado mine into commercial production.Telson expects that the PEA will be completed and published in March 2018 and that the PFS should followwithin 6 monthsthereafter.

Ralph Shearing, P. Geol., President of Telson Mining Corporation is the Qualified Person for the Company as defined in national Instrument 43-101, and is responsible for ensuring that the technical information contained in 
this presentation is an accurate summary of the original reports and data provided to or developed by Telson Mining Corporation.
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Telson: The Investment Window is Now
ÅDevelopment costs have already 

been invested

ÅInfrastructure and equipment is 
in place

ÅExperienced Mexican management and 
mining personnel are in place

ÅOnce commercial production begins, 
valuations are likely to rise Ɂrapidly

ÅNot one, but two mines are going into 
production 
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Telson is 
entering 
Stage 3

Standard Exploration to Production Market Cycle
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EV/EBITDA ComparablesDetail
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Price Market Cap Enterprise EV / EBITDA Commodities EBITDA

US$ unless otherwise noted (Mar. 2, 2018) (US$mm) Value CY2017E CY2018E Country of Operation (Main/By-Product) # of Mines / Projects

Large Cap Mining

Alamos Gold Inc C$6.72 $2,030 $1,837 10.5x 7.4x Canada, Mexico Au 4 / 6

First Majestic Silver Corp C$7.15 $920 $832 11.5x 7.1x Mexico Ag / Au / Pb / Zn 6 / 3

Torex Gold Resources Inc C$9.28 $614 $953 8.9x 5.6x Mexico Au 1 / 2

McEwen Mining Inc $1.96 $661 $626 na na Mexico, U.S., Argentina Au / Ag 3 / 2

Fortuna Silver Mines Inc C$5.99 $745 $588 4.8x 4.8x Mexico, Peru Ag / Au / Pb / Zn 2 / 1

Premier Gold Mines Ltd C$3.15 $497 $403 5.3x 16.0x Mexico, U.S. Au 2 / 4

Argonaut Gold Inc C$2.48 $342 $336 7.2x 4.1x Mexico Au / Ag 3 / 3

Endeavour Silver Corp C$3.05 $302 $264 8.9x 4.7x Mexico Ag / Au 3 / 2

Great Panther Silver Ltd C$1.50 $197 $152 na na Mexico Ag / Au 3 / 1

Alio Gold Inc C$3.23 $112 $63 2.6x 2.1x Mexico Au 1 / 1

Excellon Resources Inc C$1.75 $129 $130 na na Mexico Ag / Pb / Zn 1 / 1

Marlin Gold Mining Ltd C$0.52 $68 $103 5.1x 11.7x Mexico, U.S. Au / Ag 1 / 2

GoGold Resources Inc C$0.39 $52 $38 na na Mexico Ag / Au 1 / 1

Impact Silver Corp C$0.36 $24 $19 na na Mexico Ag / Au 3 / 1

Goldgroup Mining Inc C$0.06 $9 $9 na na Mexico Au 1 / 2

Average
(1) 7.4x 5.9x

Median 7.2x 5.6x

Telson Mining Corp C$0.80 $76 $83 na 3.2x Mexico Au / Ag / Pb / Zn / Cu 2 / 2

1) Excludes outliers



A New Multi-Mine Producer in Mexico
A New Brand, a New Vision


