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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 cashflow, 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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Q1 Highlights
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(2) Results of Aris consolidated for one month prior
to the loss of control of Aris on February 4, 2021.
Thereafter, Aris is an equityaccounted investee.
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Free cash flow @ $2.5M $18.2M
() Refer to the Companyds M



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

T Sx (as of April 30, 2021) Stock Options
2019 _ 2.5 million @ CA$2.55 to CA$6.88 (20222026 expiry)
52 Week High/ Low

CA$8.40/ CA$5.12 _
Convertible Debentures

EE;TE'Q Fully Diluted CA$18 million @ CA$4.75 (2024 expiry)
1A 88.8 million shares A Redeemed CA$2 million (10%) on April 4, 2021; holders
elected to convert redemption amount into 0.4 million
common shares
\5\%40 A Commenced September 2020
CANADIANNINING 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: Apr 30, 2021
Dividends

Continuing to Pay a Monthly Dividend

7.37% Returning >CA$900,000 of Free Cash Flow to shareholders each month

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

GCM remains one of the Highest Yields in the Sector and the Only
3.53% 3.50% 5440, Producer (Non-Royalty) Providing a Monthly Dividend

o 0,
2.30% 2.24% Average = 1.92%

2.03%
1.85% 1.78% 1.77% 1.71% 1.70% 1.59%
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GCM Dividend Yield Relative to Comps

Source: Company reports. Market data as of April 30, 2021
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Gold Production

Segovia Operations
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I n April 2021, Segoviads gold producti on wmanthsltatal gbld @rodwuction at th € erta of Aprig024 @ 20,640 Co mp
ounces, up 2% over 2020.

The Company remains on track with its annual production guidance for 2021 of 200,000 to 220,000 ounces of gold.

Gran Colombia Gold | Q1 2021 Results TSX: GCM | OTCQX: TPRFF | 6



Production
I -

S —

Segovia

El Silencio 18,852 16,827
Providencia 18,290 24,919
Sandra K 3,979 4,544

Carla 122 -
Total Company mines 41,243 46,290
Other contract mines 7,815 4,056
Total Segovia Operations 49,058 50,346
Marmato 2,4281) 5,901
Consolidated 51,486 56,247

Silver (0zs) 57,315 45,918

Processed an average of 1,47Gonnesp er dpdd) ( i62021@tlan average head grade of 12.8 g/t.

Plant expansionto 2,000tpdi s proceeding well é&. will be completed in the sec

(1) Represents just the month of January 2021 prior to the loss of control of Aris.
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Revenue

Consolidated
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Higher gold pricesinQ1-2 021 benefitted Segovi a®020.revenue compared to Q:

Q1-2021 consolidated revenue included only one month of Ma r m a rew@rdue prior to the loss of control of Aris on February 4, 2021.
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Total Cash CosStrer ounce sold®

Segovia Operations

US$/0z sold
Bl Cash Cost =—Realized Gold Price
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Segoviabs total cash cost per ounce has increased over the | ast year due to:

(i) an increase (starting in the third quarter of 2020) in contractor and artisanal mining payment rates implemented to remain competitive in the higher gold

price environment. These payment rates had not changed since 2017;
(if) higher spot gold prices which increased production taxes on a per ounce basis; and,

(iif) additional costs to maintain the necessary COVIB1 9 pr ot ocol s required to protectrsthe health and sa

(1) By-product credit basis.
Refer to Companyds MD&A
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AlSCper ounce Soldv

Consolidated

B Cash Cost Bl AISC —Realized Gold Price
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The yearover year increase in AISC per ounce sold in Q12021 reflects:
(i) the increased total cash costs;
(i) an increase in mine devel opment and other sustaining capital expenditu
(i) the impact of lower gold sales volume at Segovia on fixed spending items in AISC on a per ounce basis.

(1) Refer to the Companyds MD&
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Adjusted EBITDA®
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Gran Col ombi andrghs adjusied EBITiDA at thend of March 2021 stood at $183.7 million

(1) Refer to Companyds MD
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Cash Flow Metrics

Consolidated
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Gran Colombia continues to deliver solid cash flow results in 2021.

The Companyods cash flow metrics (adjusted to excl ude Ataxesppidinthefitsth e

quarter of 2021 compared with the first quarter last year.
(1) Refer to Companyds MD
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Results
Cash & Debt (1)
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Gran Col ombiaods bal ance sheet remains stron

The Company completed early redemptions of 10% of its Convertible Debentures with shares in April 2021 and $10 million of itsGold Notes with cash in May 2021.

(1) Aggregate principal amount of debt outstanding. Excl
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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 symbol GCM.NT.U EEs (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 0O O o

120

B Original Amortization

o US$19.75 million outstanding as of May 10, 2021 B Current Amortization

0 An early optional redemption of US$10.0 million plus 4.13% premium 80
was completed on May 10, 2021 e
o A tot al of 15,800 ounces of gol d, repres t gl ess than 3% of Sedg
projected future production, will be required to meet the remaining 40
0

principal repayments through April 30, 2024 |I I
I Il N

Issued 2018 2019 2020 2021 2022 2023 2024

Aggregate Principal Amount Outstanding
at December 315t
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S eg OVI a, O pe ratl O n S Latest NI 43-101 Technical Report Filed on May 13, 2021

Historical Progression of Mineral Resource and Reserve Estimates

From 2010 through 2020, Segovia has produced 1.3 Mozs at 13.8 g/t

3
M Reserves MW Other M&l M Inferred
2.5
2 ~  Total
Inferred
Mozs 1.21 Mozs
1.5 )
1
—  Total M&lI
0.5 1.43 Mozs
Drilling suspended during
period of low gold prices
O _
2010 2012 2013 2014 2015 2016 2017 2018 2019 2020
M&lI
Grade 13.1 12.1 15.2 12.0 11.4 11.8 11.7 11.2

(9/1)
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SEGOVIA OPERATIONS =

Currently operating mines on only
3 of 27 known veins in the RPP-140 license.

In the first quarter of 2021, the Company

completed approximately 9,000 meters of its

planned 40,000 meters program focused on

step-out and infill drilling in proximity to the

Companyo6s four mining operations.

The Company completed approximately 2,300 % gf ¥
meters of drilling at the Vera and Marmajito - "‘.,‘_ S h
veins as part of its planned 20,000 meters "’% 0% g
program dedicated to exploration on the high %‘% %
priority brownfield targets in the Segovia (%" Y
mining title N ,% j
The Company currently has eight drill rigs b

operating at Segovia and expects to add two o

more drill rigs in the second half of the year.
Results from the drill program in the first
quarter of 2021 are expected to be announced
in early June.
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https://www.youtube.com/watch?v=3bQyzXBWz_c&t=601s
https://www.youtube.com/watch?v=3bQyzXBWz_c&t=1s

Investment Portfolio

Opportunities for Growth & Value Creation

¢x ARIS GOLD

44% equity interest
TSX: ARIS

Marmato
(Colombia)

Juby

(Ontario)

VS 27% equity interest _
(§) DENARILS TSXV: DSLV Lomergpali?:oyatos
Guia Antigua
Colombia
Zancudo
Colombia
COLDX 18% equity interest Toroparu
TSXV: GLDX Guyana
Western Atlas 26% equity interest Meadowbank
Resources TSXV: WA Nunavut
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Guia Antigua
Denarius Silver

Marmato
Aris Gold
Colombia

Zancudo
Denarius Silver

Colombia

Meadowbank
Western Atlas Resources

unavut, Canada

Toroparu
Guyana



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 not own  (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

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
GCM common shares on the basis of 0.6948 of a GCM 100% and fully diluted in-the-money basis
Share for each Gold X Share
Creation of a New, Latin Latin American Significant Resource Enhanced Balance Enhanced
American-Focused Growth  Operating & Mine Growth & Exploration Sheet & Accessto  Capital Markets
Platform Building Expertise Potential Capital Profile

Y R & $
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For Further Information:
Mike Davies

Chief Financial Officer
(416) 360 -4653
investorrelations@grancolombiagold.com




