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Disclaimer £ WOLFDEN

This presentation may contain "forward looking information" within the meaning of Canadian securities legislation, which are based on
the opinions and estimates of management and are subject to a variety of risks and uncertainties and other factors that could cause
actual events or results to differ materially from those projected in the forward looking information. Such risks and uncertainties include,
but are not limited to, risks associated with the mining industry, the risk of commodity price and foreign exchange rate fluctuations, the
ability of Wolfden to fund the capital and operating expenses necessary to achieve the business objectives of Wolfden, as well as those
risks described in public disclosure documents filed by Wolfden. Due to the risks, uncertainties and assumptions inherent in forward-
looking information, prospective investors in securities of Wolfden should not place undue reliance on these forward-looking
information.

This presentation has been completed by Wolfden. Certain corporate projects referred to herein are subject to agreements with third

parties who have not prepared, reviewed nor approved this presentation. The presentation is not intended to reflect the actual plans or
exploration and development programs contemplated for such projects.

Don Hoy, P. Geo., and Ron Little, P. Eng. are the Qualified Persons for the information contained in this presentation and is a Qualified
Person within the meaning of National Instrument 43-101.

For further information on the technical data provided in this presentation, including the key assumptions underlying the mineral
resource herein, refer to the Sedar filings as listed below:

Unless otherwise stated, the financial information in this presentation is as reported in the latest quarterly filings or press release
related to the financial information of the Corporation.

Pickett Mountain aerial photographs provided courtesy of LandVest

Information in this presentation is as of January 14, 2019.



Corporate Summary

Capital Structure

Share Price

Shares Outstanding
Warrants and Options

Market Capitalization

Cash Nov 26/18 (no debt)
Insider Ownership

Proven Team
Ewan Downie
Ron Little

Don Hoy

Don Bubar

lan Atkinson

John Seaman

$0.30
115.2 M
19.6 M

$34.6 M

$1.8 M
20.7 M (18%)

£ WOLFDEN
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Years Experience

Non-Exec Chairman, CEO Premier Gold Mines 25
President CEO, Director, Previously CEO of Orezone 30
SVP Exploration, Previously CEO of WLF, VP Exp of Freewest 35
Director, CEO of Avalon 40
Director, Previously CEO of Centerra 40
Director, Previously CFO of Premier and Wolfden 25



Wolfden First Mover in Maine £ WOLFDEN

Bald Mountain =
Depesil i « In 2013, Maine started process to reform

‘ PlERaeNer i mining laws to allow underground mining

Deposit only

* November 2017 New Mining Code

Ledge Ridge enacted - Bill LD820

Deposit
!

« 1980’s was the last significant exploration

» Pickett Mountain is one of the highest-
grade undeveloped volcanogenic
massive sulphide deposits in North
America that remains open for

potential expansion
Big Hill
Eopost  Jan 7, 2019 Mineral Resource Estimate

Wagggo':iifke' 2.05 Mt at 19.32% ZnEq of Indicated
2.03 Mt at 20.61% ZnEq of Inferred

Project Location Map (ZnEq cut-off grade of 9%)

Maine, U.S.A.




VMS Endowment Appalachians

Tectonic Map of the Appalachians

BUCHANS - 16 Mt
14.5% Zn, 7.6% Pb, 1.3% Cu, 126 g/t Ag

BATHURST BRUNSWICK #12 — 128 Mt
8.6% Zn, 3.5%PB, 0.3% Cu, 100 g/t Ag

BALD MOUNTAIN - 30 Mt
1.1% Zn, 1.0% Cu, 14.1 g/t Ag

\‘\\\\ —
Ganderia

PICKETT MOUNTAIN

" 2.05MtInd. 9.9% Zn, 3.9% Pb, 1.4% Cu, 102 g/t Ag, 0.9 g/t Au
2.03 Mt Inf. 11.0% Zn, 4.4% Pb, 1.2% Cu, 111 g/t Ag, 0.9 g/t Au

200 km

After Hubbard et al. (2006)

£ WOLFDEN

Ganderia Terrain endowed with
high-grade Zn-Pb-Cu-Ag
massive sulphide deposits

BATHURST CAMP 349 Mt
Worlds Largest VMS District
Production 134 Mt

BUCHANS CAMP 112 Mt
Production 16 Mt

PICKETT MOUNTAIN
Proximal to other camps and
very much underexplored

2017 New Maine Mining Code



West Lens Drill Core Photo ¢ WOLFDEN

PM-17-002
Whole Dry Core
Banded & replacement
pyrite, sphalerite, galena
& chalcopyrite

Aot B




Global Comparison to other Zinc deposits

£ WOLFDEN

Project Company Tonnage Zinc Zinc ZnEq ZnEq ZnEq Value Value
(MM) (%) (MMIb) (%) (MMIb) Rank (US$/t) Rank

Kipushi Ivanhoe Mines Ltd 15.7 29.8% 10,275 34.5% 11,916 3 $876 1
Izok Lake MMG Ltd 14.6 13.0% 4,184 21.9% 7,046 8 $555 2
Pickett Mountain Wolfden Resources 4.1 10.4% 938 20.9% 1,878 30 $529 3
Prairie Creek Norzinc Ltd 15.8 9.2% 3,211 19.4% 6,723 9 $491 4
High Lake MMG Ltd 14.0 3.8% 1,173 14.3% 4,422 17 $363 5
Arctic Trilogy Metals Inc 39.5 4.1% 3,567 14.2% 12,409 2 $361 6
Aznalcollar Emerita Resources Corp 20.0 6.7% 2,932 12.4% 5,454 15 $314 7
Florida Canyon Solitario Zinc Corp 12.1 10.7% 2,855 12.0% 3,202 23 $304 8
Lik Solitario Zinc Corp 23.5 8.2% 4,253 11.5% 5,940 13 $291 9
Seal Zinc Aston Bay Holdings Ltd 1.0 10.2% 226 11.1% 245 47 $282 10
Group Average (total dataset = 50) 231 5.3% 2,469 9.2% 4,108 $232

In-situ ZnEq value based on Cormark’s long-term metal pricing including US$1.15/lb zinc, US$1.00/Ib lead, US$3.00/Ib copper, US$1,250/0z

gold, and US$15.00/0z silver. Source: Company disclosure and Cormark Securities Inc.

“Growth potential aside, Pickett Mountain’s high-grade tenor already positions
Wolfden as a meaningful player relative to zinc-developer peers on a contained
metal (1.9 Blb ZnEq) and in-situ value per tonne basis (US$529/t)”

Stefan loannou — Analyst Cormark Securities, Jan 8/19

“Of these projects, Pickett Mtn. arguably has a favored location with excellent
infrastructure and could be one of the most straight forward to develop”



History, Location & Infrastructure £ WOLFDEN

« Discovered in 1979 by Getty Mines
Ltd and called Mount Chase;
Diamond drilling, metallurgical work,
environmental studies and PF
studies 1979 — 1984

----------

r PROPERTY BOUNDARY \ |
= 6870 Acres |

« Chevron Ltd.- Deeper drilling,
metallurgical work 1984-1989

« Easy year round access via State
| Highway 11 and three miles of
P forestry road

PICKETT MOUNTAIN
Zn-Pb-Cu-Ag Deposit

* Access to Power Line — 11 km

© =%+ No population living within miles of
s R N the project

State Highway 11

« Timber sales generates some
revenue from the Property

~1km
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LEGEND

SILURIAN
: - WACKES AND PELITE
“~ ORDOVICIAN
- QUARTZ DIORITE : INTRUSION
- FELSIC & MAFIC VOLCANICS

kilometres [ | QUARTZ WACKE & PELITE

Geology & Area of Exploration 2018 ¢ WOLFDEN

Airborne Geophysics
completed over the
main deposit and the
larger grid

Other similar targets
targets identified within
the same favourable
package of rocks

Trenching and drill

| testing of targets in H1

2019

NI 43-101 resource
Completed Q1 2019



£ WOLFDEN

Pickett Mountain Topography Perspective View South

Mt. Chase

Pickett Mtn:

1.2 km /
pickett Pond \/ East & West Lens

Lumber Road ACSES




£ WOLFDEN

Pickett Mountain Topography Perspective View North




Geology Plan Map — Updated from historic version

£ WOLFDEN

540,500 mE

\549 000 mE

\

New FW Lens
Projections
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5,110,000 mN Legend
6,/ -7 Historic Drillhole
P 7" Wolfden Drillhole
/ Anticl
/ Syncline
[ ] Mudstone & sisst
- Massive Mafic Rock
5,109,500 mN
I:] Hanging Wall Felsic Tuff
Mixed Bre:
( rt p ojec t )
Massive Felsic Rock
Felsic Fragmental Rock
5,109,000 mN
5,108,500 mN
5,108,000 mN

East Lens —

Exploration Potential
along other limbs
_—" north and south

200m
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Geology Cross Section — 1450 East - Looking East %9 WOLFDEN

400m RL

200m RL

West Lens (W1)

Om RL

0 50 100
Metres
-200m RL

Legend

l:] Mudstone & Silstone
- Massive Mafic Rock
[ | Mixed Breccia Unit

- Massive Sulphide
Sedlments E Felsic Fragmental Rock

Felsic




Vertical Longitudinal Drill Section

£ WOLFDEN
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400m RL

T1e
96e

West Lens 1
(W1)

7.9/5.0
91e
127/20

0190 0.8/1.8. -

200m RL S
77
51025/02
* MCE-11
16.7/1.2
s 21.1/0.8
15
Om RL

3008T

9.3/2.2

021@

4029/22

3.1/117

A ©1.7/1.2

Open at Depth

56¢16.8/0.8
6591.3/1.2
West Lens 2 .
(W2)
In front of W1 e LEGEND
-200m RL _ 10-20 (%xm)
20-40
B -8
100 200 S5
Meters Combined Zn + Pb + Cu / Highest MSU HW interval
2018 Degp (N Hole #® 01 b ined Zn + Pb-+ Cu/ Total MSU HW interval
@ Wolfden Drillholes
400m AL %0 36711 Pickett Mountain Longitudinal Drill Section

[ N N N
(o} o = N
o o o o
o o o o
m m m m
31022
7 15%50/103
14.9/0.1 =B 1
e 2257, 3013053/28 *3.1/31
S 532 T 014 929/48
8.2/0. 2736

East Lens 2
(E2)

3.1/3.1 *016
.0/103

East Lens 1
(E1)

Combined Zn+Pb+Cu Grade x Total
MSU Horizontal Width
Looking NW at azimuth 327 degrees

14



Mineral Resource Statement

£ WOLFDEN

January 7, 2019 Mineral Resource Statement

Category Tonnes % Zn % Pb % Cu g/t Ag | g/tAu | Density | % ZnEq
Indiacated 2,050,000 9.88 3.93 1.38 101.58 0.92 3.99 19.32
Inferred 2,030,000 10.98 4.35 1.20 111.45 0.92 4.00 20.61
US$ Metal prices used to determine Zinc Equivalent (ZnEq) cut-off grades where $1.20/Ib Zn, $1.00/Ib Pb, $2.50/Ib Cu, $16.00/0z Ag, and $1200/0z Au.
The base case utilized a calculated cut-off grade of 9.00% ZnEq.
CUT-GRADE SENSITIVITY TO INDICATED MINERAL RESOURCE January 7, 2019
% ZnEq Cut-off Grade Tonnes % Zn % Pb % Cu g/t Ag | g/tAu | Density | % ZnEq
3% ZnEq 3,970,000 6.03 2.38 1.02 65.39 0.68 4.02 12.39
5% ZnEq 2,820,000 7.89 3.12 1.21 83.61 0.81 4.00 15.79
7% ZnEq 2,320,000 9.11 3.62 1.32 95.04 0.88 3.98 17.99
9% ZnEq 2,050,000 9.88 3.93 1.38 101.58 0.92 3.99 19.32
11% ZnEq 1,770,000 10.77 4.29 141 109.32 0.96 4.00 20.79
CUT-GRADE SENSITIVITY TO INFERRED MINERAL RESOURCE January 7, 2019
% ZnEq Cut-off Grade Tonnes % Zn % Pb % Cu g/tAg | g/tAu | Density | % ZnEq
3% ZnEq 4,020,000 6.59 2.58 0.94 69.91 0.68 4.03 13.03
5% ZnEq 2,980,000 8.35 3.29 1.06 87.12 0.79 4.01 16.14
7% ZnEq 2,450,000 9.67 3.83 1.15 99.99 0.86 4.00 18.43
9% ZnEq 2,030,000 10.98 4.35 1.20 111.45 0.92 4.00 20.61
11% ZnEq 1,740,000 12.06 4.77 1.24 121.42 0.97 4.00 22.39




Isometric View of Main Zone Lenses ) WOLFDEN

Drilling FW Zone
below E1 and E2

400 m

- Deeper
Drilling Plan

 —

Looking NW Azimuth 327 ~ Looking WNW Azimuth 282
(Straight on) (at 45 degrees)

16



Footwall Zone Discovery £ WOLFDEN

North South
5 ]v /Q ' ’,/’ :v x” >
Historic Hole: HG-6 .4 Al /S S
11.9% Zn+Pb/0.2M, / M& (,
10.9% Zn+Pb/0.3M _Eastlens
10.5% Zn+Pb/0.2M Sl \ L . Main Zone Horizon
AN
FW Zone: PM-18-031
16.6% Zn, 8.4% Pb, 1.9% Cu, / 180 Metres between
612 gIt Ag, 0.5 gIt Au/4.1M ) East Lens and FW Zone
Historic Hole: G-97 K X
MS- 3.5% Zn+Pb/1.5M -
/ Section Looking ENE
500 metres

» The Footwall Zone (FWZ) appears to be 180 metres from the East Lens (to the North)

» Only 2 historic drill holes (G-6 and G-97) were deep enough to intersect the FWZ above and
below hole PM-18-031



Expansion Potential — Geochemistry/Geophysics

0
g 1220 1200 N
o 117_0
West Lens Massive Sulphide K2

P[ojected to Surface East Lens Massive Sulphide
Projected to Surface

N 1120 ‘.
1300 \ \
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\.
) =
<
LEGEND
O EM-37 ANOMALY
SOIL SAMPLE LEGEND
Cu (ppm) €D HLEm ANOMALY
30-50ppm Cu  |,) €D COINCIDENT EM-37
b AND HLEM ANOMALIES
3
50-100ppm Cu ") | STORIC DIAMOND DRILL HOLE
- >100ppm Cu ——e WOLFDEN DIAMOND DRILL HOLE

O S e N TV 7 440

* WOLFDEN

Well defined soil
anomalies of Zn-Pb-
Cu along strike

Coincident HLEM

conductors along
strike

Down-hole EM
surveying in
progress

Drill testing of

Geophysical Targets
near and away from
Main Zone to follow



Exploration Upside — IP Targets

11.9% Zn + Pb/ 0.15m
10.9% Zn + Pb/0.30m
10.5% Zn + Pb/0.15m

EAST LENS

M| PROJECTED TO SURFACE

8.37% Zn + Pb / 0.50m

WEST LENS
PROJECTED TO SURFACE

0 500 .

IP Chargeability

300m Elevation

metres

£ WOLFDEN

* Main Zone Lens
correlate well with high
chargeability anomalies

* Other similar anomalies
to the North and West
will be drill tested as
shown in black areas



Exploration Upside — Soil Geochemistry £ WOLFDEN

—
SN

not drilled

« The East & West lenses of the
massive sulphide deposit are
coincident with a well-defined Zn
+Pb+Cu soil anomaly

—r— 7

* There are 2 soil anomalies
located up-ice and to the north

) of the known deposits that have

///// not been drill tested

not drilled with
coincident IP target

: ‘ « Some soil anomalies also
coincident with geophysical
‘ targets
L <

\//\ 1000 meters
LEGEND

> 200ppm Cu + Zn + Pb

[ ] PICKETT MOUNTAIN PROJECT
[ ] >300ppmcu+zn+pb Cu + Zn + Pb SOIL SAMPLING SURVEY 50




Preliminary Metallurgical Results ¢ WOLFDEN

PRODUCT WEIGHT GRADE % DISTRIBUTION
t/d Cu(%) Pb(%) Zn(%) | Au(g/t) | Ag(g/t) Cu Pb Zn Au Ag
ORE FEED 100.00 1.60 4.80 12.60 0.94 84.4 100.0 100.0 100.0 100.0 100.0
COPPER CONCENTRATE 5.36 23.10 3.40 2.82 2.31 429.7 4 3.8 1.2 13.3 27.3
LEAD CONCENTRATE 7.31 0.35 50.90 8.28 2.63 457.2 1.6 4.8 20.4 39.6
ZINC CONCENTRATE 20.85 0.86 1.50 53.00 0.56 45.0 1lil.7) 6.5 8 12.5 Ll
PLANT TAILINGS 66.48 0.24 0.88 1.19 0.75 27.8 9.8 1177 6.3 53.8 22.0

* Preliminary metallurgical work (1984) on drill core produced 3 floatation concentrates with
recoveries of 88% Zinc, 78% Lead and 77% Copper

* These are excellent recoveries in comparison to most volcanogenic massive sulphide deposits in
the North American Appalachians.

» Further metallurgical and base line studies are planned for 2019

Pickett Mountain Forest Land Tract

21



Pickett Mountain Summary £ WOLFDEN

v The Pickett Mountain one of the highest-grade undeveloped VMS deposits in the World

v Excellent potential to expand the deposit and discover other lenses and satellite
deposits

v" Preliminary metallurgical work yielded recoveries of Zinc (88%), Lead (77%) and Copper
(74%) which are excellent for a VMS deposit in the Appalachians

v" The Maine Volcanic Belt neighbours the well endowed Bathurst Camp in New Brunswick
v Entire Belt is very much underexplored compared to Bathurst
v' 2017 Maine enacts New Mining Laws

v Local community very supportive on ongoing exploration



Programs for 2018 £ WOLFDEN

Pickett Mountain Focus

* +14,000 m Drilling Completed to date in 35 holes
* Down-hole EM Surveying underway — results pending
« Initial Resource Estimate statement released, report pending

« Planning underway for 2019 expansion & infill drilling and technical studies

Other Drill Programs

* Drilling completed at Orvan Brook, New Brunswick — Follow up of recent high-grade drill
results in Bathurst Mining Camp

* Nickel Island & Rice Island, Manitoba — high-grade Ni-Cu-Co deposits, planned for 2019

Evaluate prospective base metal opportunities in North America



Contact Details £ WOLFDEN

Donald Hoy, M.Sc., P. Geo.
SVP Exploration
Tel: 807-624-1131

Ronald Little, P.Eng

President & CEO ; S
o\ ) T !5;' i | ¢ B TR
Tel: 613-862-3699 e N B
& ads FONZEAL R
Office Address: o7 i - DESIECEEE R

1100 Russell Street,
Thunder Bay, ON P7B 5N2

Website: www.wolfdenresources.com




