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Ouray SiLver MINES

FORWARD LOOKING STATEMENTS: This presentation contains forward fooking statements within the meaning of securities legislation in the United States and Canada, including
statements regarding, anticipated production, costs, capital expenditures, mine plans, grades, returns, development, exploration efforts, and other expectations regarding the projects
or Ouray Silver Mines Inc. (OSMI) and financial performance of such projects or OSMI contained herein. Such forward Zooking statements involve known and unknown risks,
uncertainties and other factors which may cause actual results, performance or achievements to be materially different from any future results, performance or achievements
expressed or implied by the forward fooking statements. Such factors include, among others, the risk that anticipated production, cost, capital costs, expense levels, and projected
cash flows are not attained, the risks and hazards inherent in the mining business (including risks inherent in developing large Zcale mining projects, environmental hazards,
industrial accidents, weather or geologically related conditions), adverse changes in the market prices of the metals referred herein and a sustained lower price environment, the
uncertainties inherent in production, exploratory and developmental activities, including risks relating to permitting and regulatory delays, ground conditions, grade variability, any
future labor disputes or work stoppages, the uncertainties inherent in the estimation of ore reserves, changes that could result from future acquisition of new mining properties or
businesses, reliance on third parties to operate certain mines and the absence of control over mining operations in which OSMI or its subsidiaries hold royalty or streaming interests
and risks related to these mining operations including results of mining and exploration activities, environmental, economic and political risks of the jurisdiction in which the mining
operations are located, the loss of any third party off-take counter party or smelter to which OSMI markets silver and gold, the effects of environmental and other governmental
regulations, the risks inherent in the ownership or operation of or investment in mining properties or businesses in foreign count r i e s, OSMI 6s ability to rais
necessary to conduct its business, make payments or refinance its debt, as well as other uncertainties and risk factors. Actual results, developments and timetables could vary
significantly from the estimates presented. Readers are cautioned not to put undue reliance on forward Zooking statements. OSMI disclaims any intent or obligation to update such
forward 4ooking statements publicly or privately, whether as a result of new information, future events or otherwise. Additionally, OSMI undertakes no obligation to comment on
analyses, expectations or statements made by third parties in respect of OSMI, its financial or operating results, its securities, the projects referenced herein.

US AND NON-MINING FAMILIAR INVESTORS: We may use certain terms in public disclosures, suchas i Me a s ,uUff lerdd i,"d1d tnd & Re awr,c disii, AProvenao,
i Re s e tthatare recognized by Canadian regulations, which are defined by the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) (https://www.cim.org/) and commonly
known as NI 43-101 standards. Further the term Prefeasibility Study and Feasibility Study are also reporting standards.

(http://web.cim.org/standards/MenuPage.cfm?sections=177,181&menu=229).

(http://web.cim.org/standards/MenuPage.cfm?sections=177&menu=178).

PRIVATE COMPANY INFORMATION: OSMl is a private company and therefore not governed by the SEC or any regulatory exchange. This document is for informational purposes
only, may not be complete, is in draft form and may be subject to amendment.

NOT AN OFFER TO BUY OR SELL SECURITIES OR ANY INTERST IN OSMI: This document does not constitute an offer or invitation to subscribe or purchase an interest in OSMI

and has been prepared for illustrative purposes only. Neither Lascaux Resource Capital, LLC or Lascaux Resource Capital e any of gésraffiliatesL L C  (
or investment vehicles managed by LRC or any other person assumes any responsibility for the accuracy or completeness of the information provided herein. Any investment in

OSMI will be made only upon the basis of independently negotiated and executed definitive documents. As with any company, past performance cannot assure any level of future

results. No representation is made that OSMI is likely to achieve its objectives, or that it will or is likely to achieve results comparable to those shown herein, or will make any profit, or

will be able to avoid incurring substantial losses. The information herein is summary only and is intended to be reviewed in detail with OSMI and LRC, which are both prepared to

discuss the methodology and assumptions employed in the presentation of such data.
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Investment Highlights

NEAR TERM
PRODUCTION AND
CASH FLOW

HIGH-GRADE NI43-101
COMPLIANT RESERVE

PERMITTED MINE AND
OPERATIONAL MILL

ATTRACTIVE COST
POSITION

SIGNIFICANT
EXPLORATION
UPSIDE

LOCAL,
EXPERIENCED
MANAGEMENT TEAM

NI 43-101 compliant Feasibility Study completed Jun-18

1st 5-year average annual production of 3.1Moz AgEq
beginning 9 months from production decision

Only US$36.8 million in restart capital with under 2 years
capital payback

9 months from production decision to positive cash flow
After-tax NPV5 of US$75mm and 71% IRR

High-grade silver Reserves of 21.2Moz at 36.9 oz/st, M&I
Resource of 29.9Moz at 30.3 oz/st AgEq, and Inferred
Resource of 13.2Moz at 39.9 oz/st AgEQ?*

Mineral Resources are shown inclusive of Reserves

Over US$90 million in capital invested since 2011

Long history of production dating back to 1895 and as recently
as 2015

All in sustaining cost of production 2 of US$11.01/0z AgEq of
silver life-of-reserve and inclusive of sustaining capital

Resue mining method proven effective and economically
attractive with trial stoping

Current mine life based only on P&P reserves; additional
adjacent high grade Inferred Resources of 13.2Moz AgEq not
in mine plan

Near-term exploration targets identified with potential to
significantly expand the existing resource

Experienced operating team with proven track record
CEO Brian Briggs is a Colorado P.E. and mining engineer with

30+ yearsod6 industry-genergii@ali ence

connection to mining in the San Juan Mountains

1 See pages 22 and 25 for individual metal components. For further information see Aurcana

Cor por aA#urcana®)s

Transformational

www.sedar.com

2 All in sustaining cost or AISC is a non-IFRS and Non-GAAP measure; AISC includes all production
costs related to extraction and processing as well as costs associated with transportation, treatment,

neiws r el ease dat Audcand Announc&0, 2018
Tr ans a cAtuir c mawebsesdnd is fhed onSSEAR a i | a b |

refining and other selling costs plus capital costs

t
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RESOURCES AND RESERVES?
Measured and Indicated Resources 29.9Moz AgEq @ 30.3 oz/st
Inferred Resources 13.2Moz AgEg @ 39.9 oz/st

Proven and Probable Reserves 21.2Moz AgEq @ 36.9 oz/st

OPERATING METRICS
1st 5 year Average Annual Payable Production 3.1 Moz AgEq
All-In Sustaining Cost of Production® (Ag Equivalent basis) US$11.01/0z AgEq
1st 5 year Average Annual After-Tax Cash Flow US$23.8mm

Current Reserve Life 77 months

Total Capital Requirement to Positive Cash Flow including capitalized
: ; : US$36.8mm
operating cost, concentrate payment terms & working capital

AFTER-TAX ECONOMICS
NPVc,, US$74.9mm
IRR 71%

Payback Period 1.9 years
Time to Mill Production 7 months
Time to Positive Cash Flow3 9 months

Based on the NI 43-101 OSMI Feasibility Study prepared by SRK Consulting (U.S.), Inc. effective June 15,2018 ( iFSo0) . Al | t e c h ndoconaeht has beercrévieveed r e i
and approved by Jeff Osborn of SRK Consulting, a qualified person pursuant to NI 43-101. Jeff is independent of OSMI.; 1) Metal equivalent basis is calculated using the FS Price

Deck: Ag $18.50/0z, Au $1,300/0z, Pb $1.00/Ib, Zn $1.20/Ib. Metal equivalent excludes copper. 2) See pages 22 and 25 for individual metal components. For further information see
AurcanaCor p or aAurcana®d)s neiws r el e @8s20 d& t tAidtahdedch pounces Transformati onal T r Aawnrs caaomelis@esandl is filedh i ¢ h
on SEDAR www.sedar.com 3) All in sustaining cost or AISC is a non-IFRS and Non-GAAP measure; AISC includes all production costs related to extraction and processing as well

as costs associated with transportation, treatment, refining and other selling costs plus capital costs

—
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Brian Briggs, Chief Executive Officer

A Professional Engineer (CO & WY) with 30 years of mining industry experience in both underground and surface mine
development and operation

Has taken mines from exploration stage through feasibility study, construction, and into production. He also has a significant

experience in environmental work and rehabilitation of mine sites

A

A Has served in senior management roles, from President/CEO to general manager, in both domestic and international
organizations; most recently served as the interim CEO of Tyhee Gold Corp and a VP Technical Services of Geovic Mining

A

Earned a BS degree in Mining Engineering and an MS degree in Agricultural Engineering from the University in Wyoming; 6th
generation mining engineer from Ouray, Colorado

Patrick Brannan, Chief Financial Officer

Senior finance and administrative professional with 35 years of experience

Started his career in public accounting with Pricewaterhouse Coopers and Deloitte-Touche as a senior auditor and subsequently
held various finance and administrative positions with large mining companies, including Newmont Mining Corporation and
African Barrick Gold

Experienced in IT, supply chain management, administration, tax, Sox compliance and implementation and holds a CPA
Earned a BS in Accounting from Saint Francis University

Doug Levesque, Mine Manager

A More than 45 years of experience in mining operations including all aspects of mine site management and operational oversight
(exploration, planning, development, construction, production and safety)
Started as a miner and has held various roles from mine supervisor, mine foreman, mine manager and vice president

Has extensive underground mining experience as an underground superintendent for Cassiar Mining Corporation, a mine
manager for Claude Resourcesod6 undergroulghge@d@dipee mi ne and a

Earned a diploma in Mining Technology at the British Columbia Institute of Technology
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Val Pratico, Manager of Technical Services

Professional Geologist with more than 40 years of mining industry experience
Has worked as a base and precious metal exploration geologist in various regions of Canada and the United States

Experience as a production geologist responsible for duties such as stope grade control, calculation of stope reserve estimates,
preparation of production forecasts and supervision of underground and surface diamond drill programs

Former chief geologist for Waddy Lake Resources, Birch Mountain Resources Ltd and Tyhee NWT Corp

Graduated from the University of British Columbia and has been a registered member of the Association of Professional
Engineers, Geologists and Geophysicists of Alberta since 1991

Heather Simoens, VP of Human Resources

A Over 25 years of HR experience and organizational development with over 13 of those in Senior Management positions

Has been with OSMI since 2015 and is responsible for payroll, staffing, compensation and benefits, employee relations,
leadership development and training

A
A Currently working on the implementation of a human resource portal and a learning management system
A Prior to joining Ouray Silver Mines, she has held numerous positons including the Executive Director for health services company
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Late 1800s

1895-1912

1930s, 40s, 60s
& 80s

1994-2001

2011
2011-2014
2014

2014
2014-2015
2014-2015
Early/Mid 2015

July 2015

Initially explored in late 1800s, purchased in 1880 by AE Reynolds

Put into production in 1895 until an underground fire in 1906 flooded the lower levels
Mill fire in 1912 put an end to structured mining as the mill was not rebuilt
Historical mining of nearly 200kst producing approximately 25Moz Ag,160koz Au, and 108mmlbs Pbt

Development and exploration work by Federal Resources and Ranchers Exploration

Sunshine Mining extensive work 1994-2001
First consideration of resuemi ni ng since AE Reynol dds days

Purchase agreement by Star Mines

Estimated invested capital approximately US$40 million by Star Mines

Production restart

Purchased by Fortune Minerals with financing from LRC

Estimated invested capital approximately US$27 million exclusive of purchase price

Continues mill commissioning and ramp up

Below target mine production and lower commodity price made operations unprofitable

LRC forecloses and renames company Ouray Silver Mines

/
Ouray SiLver MINES

1NI 43-101 OSMI Feasibility Study prepared by SRK Consulting (U.S.), Inc. effective June 15, 2018 ( fi & B\l technical disclosure in this document has been reviewed and approved
by Jeff Osborn of SRK Consulting, a qualified person pursuant to NI 43-101. Jeff is independent of OSMI.
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GEOLOGY

MINING

PROCESSING

PRODUCT
MARKETING

CAPITAL

SITE
OPERATIONS
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Improved geological database incorporates corrections to vein tags and missing or corrected assay values
Completed 2,400 meters of infill drilling
Significant upgrading of resource delivering 77 months of 2P reserves in FS mine plan

Strategic change to a resue mining method which historically provided lower dilution than other available methods at the Revenue-Virginius
Two series of resue mining test stopes to support geotechnical, dilution and productivity estimates
Underground rehabilitation focused on infrastructure and logistics

Optimization of detailed development plan and stope design for full FS Life of Mine sequencing, costing and labor allocations based solely on
2P reserves

Costing supported by unitized activity-based bottoms up analysis

Two separate series of metallurgy variability tests completed by FLSmidth for FS level confirmation of expected recoveries

Final detailed engineering and 6for constructiond dr awiomgspcastngfarl | pr o

operations
Mill pre-construction activities to enable enhanced flowsheet installation to handle higher mill feed head grade
Mill to produce lead concentrate with high precious metal content and a zinc concentrate

Concentrate expert Bluequest conducted an independent study on concentrate marketing and freight terms which confirmed anticipated long-
term pricing

Recei pt of all maj or engineering and construction cont ralhcapital aquipthent b as e d

Significant demonstrable safety culture change and development of a new relationship with MSHA

Environmental improvements focused on water management and permits with a goal of minimal footprint, including installation of a long-term
passive water treatment system and to allow tailings and waste rock to be sold as road aggregate

Site preventative maintenance and new finance/administrative/warehouse systems built out for operations
Ready for production decision

Reset operations and replaced the majority of senior staff
All senior roles filled with either local managers or managers who relocated
Addition of key technical support staff to complete comprehensive analysis and pre-production activities
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