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Disclaimer

This presentation contains "forward -looking information”, which may include, but is not limited to, statements with respectto the future financial or operating performance of
the Company and its projects, and, specifically, statements concerning anticipated growth in annual gold production, future cash costs, AISCand All-in costs, future G&A and
capex, free cash flow, future repayments of its gold-linked notes, and other statements that are not historical facts. Often, but not always,forward-looking statements can be
identified by the use of words such as "plans”, "expects”, "is expected”, "budget", "scheduled", "estimates", "forecasts”, "intends", "anticipates”, or "believes" or variations
(including negative variations) of such words and phrases, or state that certain actions, events or results "may", "could”, "would", "might" or "will" be taken, occur or be
achieved. Forward-looking statements involve known and unknown risks, uncertainties and other factors which may causethe actual results, performance or achievements of
Gran Colombia to be materially different from any future results, performance or achievements expressedor implied by the forward-looking statements. Factors that could
cause actual results to differ materially from those anticipated in these forward-looking statements are described under the caption "Risk Factors" in the Company's Annual
Information Form dated as of March 31, 2021 which is available for view on SEDARat www.sedarcom. Forward-looking statements contained herein are made as of the date
of this presentation and Gran Colombia disclaims, other than as required by law, any obligation to update any forward-looking statements whether as a result of new
information, results, future events, circumstances,or if management's estimates or opinions should change, or otherwise. There can be no assurancethat forward-looking

statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, the reader is cautioned
not to place undue reliance on forward-looking statements.

All amounts are denominated in U.S. dollars, unlessindicated otherwise.
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Emerging Mid-Tier Gold Company
Focus Iin Colombia

Segovia Operations

Flagship Operation
100% ownership

High-Grade Underground zﬂ%h 2020 Production

Mines 196,0000zs

One of the Top 5 Highest-

Grade Underground Global /l']
Gold Mines. s

14.5 g/t in 2020

1.3 Million Ounces
Produced over the Last
10 Years with Average
Head Grade of 13.8 g/t

_ _ See our operations &
N Ezg:z:atlorr:“erﬁ:r;ci:gg Core Projects in Historic learn more by viewing
% Ung Mining Districts with our new corporate video
expanding to include other o . A d
brownfield targets in the Significant Exploration oBeyon N
mining title Upside

Met Guidance for Fifth Now Paying a Monthly

©)
Consecutive Year i Dividend

BEYOND GOLD
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https://www.youtube.com/watch?v=3bQyzXBWz_c&t=592s

Capital Structure

Exchanges Market Capitalization Warrants

. (as of April 30, 2021) ) - .
TSX: GCM CAS316.4 million ® GCM.WT.B: 10.6 million @ CA$2.21 (2024 expiry)
OTCQOX: TPRFF Unlisted: 3.3 million @ CA$5.40 (2023 expiry)

Common Shares Unlisted: 7.1 million @ CA$6.50 (2023 expiry)

61.6 million Stock Options
T Sx (as of April 30, 2021) 2.5 million @ CA$2.55 to CA$6.88 (20222026 expiry)
2019
52 Week High/ Low Convertible Debentures
CA$8.40/ CA$5.12 CA$18 million @ CA$4.75 (2024 expiry)
BEST59 _ A Redeemed CA$2 million (1_0%) on Apri_l 4, 2021; _h_olders
N Fully Diluted elected to convert redemption amount into 0.4 million
LR 88.8 million shares common shares
I NCIB @)
M A Commenced September 2020
CANADIANMINING A To date, we have repurchased 1.5 million shares at an average price of CA$5.93 per share for

a total cost of CA$9.1 million

(1) Based on C$5.14 at close on April 30 2021.
(2) The NCIB will allow the Company to purchase for cancellation up to 5,934,811Shares of the Company over a 12month period, representing 10% of the current issued and outstanding Shares in the public float as of August 31, 2020.
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CA 1.5 cents/share
Shareholder Returns Next Dividend: - Record date: Apri 30, 2021
Dividends

Implemented a Monthly Dividend in 2020

1T Returning ~CA$928,000 of Free Cash Flow to shareholders each month

Added to the OTCQX Dividend Index (.OTCQXDIV) in January 2021
Track's dividendpaying U.S. and international OTCQX companies

GCM remains one of the Highest Yields in the Sector and the Only
3.53% 3.50% 4 540, Producer (Non-Royalty) Providing a Monthly Dividend

s 0
2.30% 2.24% Average = 1.92%

2.03%

1.85% 1.78% 1.77% 1.71% 1.70% 1.59%
1.36% 1.35% 1.26% 1.26% 1.25%
1.07% )
0.88% 0.86% 0.82% 0.73% 0.71%
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GCM Dividend Yield Relative to Comps

Source: Company reports. Market data as ofApril 30, 2021
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Re-Rating Opportunity

Undervalued vs Peers

EV/EBITDA (2021E) vs. 2021E AuEq Production ( koz)®
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Current Dividend Yield is > 3%
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400
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Comparables (1)

Company Price EV/EBITDA | EV/EBITDA P/NAV
CAD 2021E 2022E

Pretium
Fiore Gold
Wesdome
Lundin Gold

Argonaut
Gold

Victoria
Gold

Peer
Average

Gran
Colombia

$14.09
$1.21
$9.82
$11.16
$2.60

$14.19

$5.61

6.2X
2.7X
7.5X
6.2x
2.8X

5.7X

4.7

0.9x

5.6X 0.93x
2.3x 0.42x
3.9x 0.89x
5.3x 1.01x
2.3X 0.43x
3.7X 0.70x
3.6x 0.71x
0.8x 0.34x

(1) RC report dated April 14, 2021.
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Valuation
Significant Re-Rating Potential

One-year growth of 44.7% to close 2020 at $8.06/share

Red Cloud Securities

BUY: CA$17.00/share target price
(April 14, 2021 Research Report)

oln our view, Gran Col ombia posted a sol itdr gaukarttcoe rme eotr ipt

Fundamental Research

BUY: CA%$9.88/share fair value estimate
(April 8, 2021 Research Report)

0 C a-Rith Producer Trading Under 1x Forward EBITDAGCM6s s hares are trading wel |l b e Hfolizy acguring c
GLDX at 89% of our

Stifel GMP

BUY: CA$8.75/share target price
(November 11, 2020 Research Report)

0GCM generated $53. 5M-2i0n2 OF roere 2a% ho fFltohwe iGhon3any 6s mar ket c a@p.
CA$0.18/share, implying a yield of 3% as of November itc | ose. GCM now has the highest
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Investment Portfolio

Opportunities for Growth & Value Creation

@ ARIS GOLD 44% equity interest
TSX: ARIS

Marmato
(Colombia)

Juby

(Ontario)

/@ \DENARIUS 27% equity interest
& siver TSXV: DSLV Lomero-Poyatos
Spain
Guia Antigua
Colombia
Zancudo
Colombia
GCOLDX 18% equity interest Tor()paru
TSX%V: GLDX Guyana
Western Atlas 26% equity interest Meadowbank
Resources TSXV: WA Nunavut
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Marmato
Aris Gold
Colombia

Meadowbank
Western Atlas Resources
unavut, Canada

Toroparu

Guyana
Gold X

Zancudo

Denarius Silver
Colombia



https://www.arisgold.com/
https://westernar.com/
https://goldxmining.com/
http://denariussilver.com/

Gold X Transaction

Creating a Mid-Tier Latin American Gold Producer

A Gran Colombia will acquire all of the issued and
outstanding common shares it does notown  (GCM
currently owns 9,571,158 shares of Gold X, ~18% of the
Gold X Shares outstanding)

A Gold X Shares will be acquired by GCM in exchange for
GCM common shares on the basis of 0.6948 of a GCM
Share for each Gold X Share

A The Exchange Ratio implies consideration of CA$4.10 per Gold
X Share based on the 20day volume weighted average price
of the Gran Colombia Shares on the TSX as of the market close
on March 12, 2021

A Total consideration of approximately CA$315 million ona
100% and fully diluted in-the-money basis

Latin American
Operating & Mine
Building Expertise

Creation of a New, Latin
American-Focused Growth
Platform

Enhanced Balance Enhanced
Sheet & Accessto  Capital Markets
Capital Profile

Y R & b

Significant Resource
Growth & Exploration
Potential
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Peer Benchmarking

Gold X Offers Compelling Value

Selected Latin American Gold Explorers & Developers (Open

-Pit)

EV/

Resource

Company - Resource
(Moz AuEQ)
Bluestone Resources Inc. Cerro Blanco PEA Guatemala 3.23
Belo Sun Mining Corp Volta Grande Feasibility Brazil 6.72
Amarillo Gold Corporation Mara Rosa Feasibility Brazil 1.72
Goldsource Mines Inc. Eagle Mountain Resource Guyana 1.72
Big River Gold Limited Borborema Feasibility Brazil 2.43
Almaden Minerals Ltd. IXtaca Feasibility Mexico 4.41
Rio2 Limited Fenix PFS Chile 6.37
New Oroperu Resources Inc. Tres Cruces Resource Peru 2.58
TriStar Gold Inc. Castelo de Sonhos PEA Brazil 2.20
Gold X Mining Corp. (Offer) 1 Toroparu PEA Guyana 11.91
Lumina Gold Corp. Cangrejos PEA Ecuador 23.11

Note: Market data is presented as of March 15, 2021; Gold equivalent calculated using spot metal prices ofUS$1,732/0z Au, US$26.23/0z Ag, US$4.15/Ib Cu and US$11.79/lb Mo

(1) Based on the implied offer of C$4.10/share on March 15, 2021 for the Gold X securities not owned by Gran Colombia at the timeoft he of f er ;

(2) Average does not include Gold X Mining Corp. (Offer)
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utilizes

Gr an

(US$/0z AuEQ)
$49

$21
$21
I 520
I 513
I 51
I ;516
N 514
N 510

Average: $24 ?

Col ombi a6s average cost base o
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The Right Team

Seasoned Experience in Colombia

Demonstrated operating and mine Management

building experience in Latin America Serafino lacono, Director and Executive Chairman
g Lombardo Paredes, CEO
Mike Davies, CFO
Alessandro Cecchi, VP Exploration

Track record of improvement

=
—

Directors
Miguel de la Campa, Vice Chairman

Strong health & safety record at Jaime Perez Branger
Segovia Robert Metcalfe

Hernan Martinez
De Lyle Bloomquist

Focused on building strong
community relationships; ESG is in
our DNA

B ©
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Results

Performance Drivers

Met guidance for fifth consecutive year

B Segovia MW Marmato
240

200 -

kozs 160 -
120 -

80 -

40 -

2018 2019

AISC reflects focus on controlling costs

2020

$1,400
m AISC B Total Cash Cost

$1,050

US$/oz $700 -

$350 -

2018 2019
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2020

Higher gold prices fueling Adjusted EBITDA growth
$200

$150

$M
$100 -

$50 -

2018 2019 2020

Free Cash Flow is servicing debt and building cash

$140

B Operating Cash Flow
$120

B Free Cash Flow

$100
$80
M s60
$40
$20
$-

2018 2019 2020
Refer to Companyds MD&
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Results
Cash & Debt (1)

$100
I Gold Notes  mm Convertible Debentures ===Cash

$80 \/

$60

$40

$20

$-
Q1 Q2 Q3 Q4 ; Q3 Q4
2019 2020

Gran Col ombi ads bal ance sheet continues to get
Free Cash Flow and balance sheet strength facilitates the new monthly dividend instituted in 2020.

(1) Aggregate principal amount of debt outstanding. E
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Gold Notes

Exposure to Upside on Gold

Issued April 30, 2018 and mature on April 30, 2024 FitCh Ratings

Senior secured obligation of Gran Colombia

Listed on the TSX under the symbolGCM.NT.U BB (O utlook Stab|e)
8.25% annual coupon paid monthly in cash

Quarterly principal repayments in cash with gold kicker above US$1,250/ oz

Company sets aside physical gold each month into a Gold Trust Account to meet quarterly principal payment obligations

©O O 0O O O O

120

(@)

US$29.75 million outstanding as of April 30, 2021

: . . : B Original Amortizati
0 An early optional redemption of US$10.0 million plus 4.13% premium riinal Amortization

B Current Amortization

will take place on May 10, 2021
o At that point, the aggregate principal amount outstanding will be
US$19.75 million US$M
o A total of 15,800 ounces of gol d, repres than 3% of Sec
projected future production, will be required to meet the remaining
principal repayments through April 30, 2024 I I
I Il [ -

Issued 2018 2019 2020 2021 2022 2023 2024

Aggregate Principal Amount Outstanding
at December 31st
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Why Colombia

A Great Mining Jurisdiction

$745
. : : Annual GDP (4t largest in
Colombia is an OECD member country with a growing economy,  (US$B) Lot ges
i ) . } . atin America)

and one of the lowest inflation rates in Latin America.

Population 49.8 Million
The latest Colombia Tax Reform reduces the corporate income tax _

GDP Per Capita ($US) $14,943

rate and repeals the 4% surcharge imposed on corporate income,
reducing the total tax rate from 37% in 2018 to 33% in 2019, and  5-Year GDP CAGR (%) 2.8%
32% for 2021, and 30% for 2022 and onwards.

Inflation 3.2%

[ 0
100 2020 Corruption Perceptions Index @ Public Debt to GDP 50.5%

8 countries
(including the US,

businesspeople Agreements Canada. and EU)

60 Seores scale from 010 100 (01 highly corrup). Ease of Doing Business 3 best in Latin America
2/3 of Countries score below 50, and the average score is 43. Ranking (65" Globally out of 190)

40 Investor 1stin Latin America
Protection Ranking (15" Globally out of 190)

2 Economic Freedom
. 45™ Globally out of 180
. Index Ranking

l nvest ment Gr a
Fitch, and S&P

The CPI scoresl80 countries & territories by their perceived Free Trade

80 levels of public sector corruption, according to experts and

o

o

New Zealand Canada Argentina  Colombia Brazil Mexico Venezula Somalia

(Rank: 1) (Rank: 11) (Rank 25) (Rank: 78) (Rank:92) (Rank:94) (Rank:124) (Rank:176) (Rank:179) Credit Ratmg

(1) Transparency International 2020 Report.
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Segovia Operations

owned

Massive land packages for Segovia
& Carla makes for the biggest gold
producer in Colombia

Over 6 million ounces of gold
recovered from Segovia title over last
100+ years



