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Excepftfor the statementsof historicalfact, the information containedhereinis of a forward-lookingnature. Suchforward-looking
information involvesknown and unknownrisks,uncertaintiesand other factorswhich may causethe actualresults,performance
or achievementof the Corporationto be materiallydifferent from anyfuture results,performanceor achievementsxpressecr
implied by statementscontainingforward-lookinginformation. Suchfactorsinclude metal prices,explorationsuccesscontinued
availabilityof capitalandfinancingandgeneraleconomicmarketor businessconditions

Althoughthe Corporationhasattempted to identify important factors that could causeactual resultsto differ materially, there
may be other factors that causeresults not to be as anticipated, estimated or intended There can be no assurancethat
statements containing forward looking information will prove to be accurateas actual results and future events could differ
materially from those anticipated in such statements Accordingly,readers should not place undue reliance on statements
containingforward looking information. Readersshould review the risk factors set out in the / 2 N1.J2 NAnaualthigr@dtion
Form(AlF)asfiled on SEDAR

Cautionary Note to U.S. Investors Concerning Estimates of Inferred Resources

Thispresentationusesthe term & L Yy F SIiNGEBARS & 2 dzN.D Bvestorsare advisedthat while this term is recognizedand
requiredby Canadiarregulations the Securitiesand Exchange&€ommissiordoesnot recognizeit. Inferred Mineral Resourcefiave
a greatamountof uncertaintyasto their existenceand greatuncertaintyasto their economicand legalfeasibility It cannotbe
assumedthat all or any part of an Inferred Mineral Resourcewill ever be upgradedto a higher category Under Canadiarrules,
estimatesof Inferred Mineral Resourcesnay not form the basisof feasibility or other economicstudies U.S investorsare also
cautionednot to assumehat all or anypart of an Inferred Mineral Resourceexists,or is economicallyor legallymineable
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Driving Growth by Creating Value TSX: SPM

Parral District

Cosala District

Silver and Base Metal producer

100% owned assets

No Hedging No Royalties

Large Resource Base

Excellent Infrastructure: Road, power and

M ™NM MM MW ™

Nuestra& Senora ]
Operation water to site
wStrong Operational Cash Flowg debt
Performance wRecord Financial Performance

wStrong 2011 Production Forecast: Estimated to exceed 3.0 million Ag Eq. oz.

Growth & Expansion

wOrganic Production and Resource Growth
wPotential to Increase Overall Production Capacity 0%
wOpportunity for Further Growth through Development

Longevity

wHighgrades and Low Operating Castost Competitive Moving into the Future

wSubstantial Development & Exploration Opportunities
SCORPIO gi E
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Driving Growth by Creating Value TSX: SPM

$3.00 - Announces 6 197.3 M
Feasibility Study for Shares Outstanding
Becomes Debt-Free  Additional Plantand
$2.50 - with Repayment of Plans to Increase 5
Debentures Existing Nuestra
Sefiora Plant 15.8 M@
4 Reports Record L .
_ $2.00 Completes . . Q4 Production 4 OpthﬂS
8 Acquisitionof Platte  Parviz Farsangi and Strong 2011 < (CAD$1.21 strike)
= River Gold Inc. Appointed CEO Production %
g $1.50 - as Peter Hawley -3 5
E Retires 2
o 3 CADS$341 M
2 $1.00 7 (2= Market Cap
(CAD$1.73 price)
$0.50 - 1
CAD$30.2 W
Jan-10 Apr-10 Jul-10 Oct-10 Jan-11 Apr-11 Jul-11 Oct-11 Cash Position
15.5 M®
Shares in
_ Scorpio Gold
Major Shareholders Analyst Coverage (TSXV:SGN)
A Tocqueville Asset Management AMackie Research
A JP Morgan Asset X Management ACasimilCapital Ltd.
A GR Management AMLV . MAs of November 23, 2011
A Global Asset Management AClarusSecurities Inc. @As of September 30, 2011
A Canada Pension Plan
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Strong Board and Management TSX: SPM

Management Team
A Extensive international background
Parviz Farsangpresident, CEO & Director A Executive Vic®resident and Chief Operating Officer, Vale Inco
MEng MBA, PhDPENg A President, Gramercy Alumina and St. Ann Bauxite Mines (Falconbridge)
A General Manager, Falconbridge Sudbury Mines/Mill Business Unit

A Extensive international mining experience
JohnA. SadekMexico Country Manager A Vice President Operations, San Gregorio Project (Uruguay)
BEngMining),MAusIMM A Mining Manager, Ernest Henry Mine (Australia)

A Operations Analys8r Mining EngineeMineraAlumbrera (Argentina)
A Mine Superintendent West OperationdVlineraYanacoch@Peru)

Hemdat S e . Ah@SNI un &SI NAQ SELISNASYOS sAilK Lk
emdat SawhChief Financial Officer A CFO, Crystallex International Corporation
A
A

BSc (Geology), MBA, CA CFOGoldbeltResources Ltd.

Principal, Grant Thornton LLP

Victoria Vargas, Vice Presidentnvestor Relations® Over 20 S I eX@erience wittpubliclylisted mining companies
and CorporateCommunications A VP Investor Relatiorend Corporate CommunicationSyeystarResources

HBS¢Economics), MBA A VP Investor RelationRomarcdvinerals
' A Investor Relations, Alamos Gold.Inc

Directors

PeterJ. HawleyBScPGeag Non-ExecutiveChairman of theBoard
JonathanBerg BSMBA
PierreLacombeBEng, Eng

Ewan MaSODHBSCMBA MINING CORPORATION
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First Year Report Card TSX: SPM

Operations

w Reduced Lost Time and Severity frequencies by 90% and 83% respectively.
w Zero environmentagxceedance

w Improved community relations and formalized land access agreements

w Increased YTD production of AQEQ 0z. by 54% in comparison to 2010

w Improved mining practices grade controk; reduce dilutiong increase recovery

w Took over mining operations at La Verde and commenced refurbishment for
improved safety and future production

w Continuedmetallurgical testing of future mill feed from La Verde and San Rafael
deposits

w Commenced development of Candelaria deposit in preparation for test mining in
Q4 2011

w Appointed experienced process manager to oversee the optimization of existing
process operations and advance developmental projects

w Initiated replacement of aging mining fleet

w SAP (accounting/maintenance)

I 2y i QRX @
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First Year ReportCar d (cont O dxsem

Financial Increased YTD EBITA3®3%in comparison to 2010

Increased YTD gross revenued by

Increased YTD mine operating earnings 5$%

Repaid debt of $20 M in May 2011
Cash on hand at September 30, 2011 after repaying debt: $30.2 M
w Cash flows from operations averaged $3.6 M per month

W
W
W
w Increased YTD cash flow from operation$B9%
W
W

Growth & w Initiated an aggressive exploration program to build mineral resource §ase
. ~35,000 metres diamond drilling for the year
Expansion

w Acquired additional mineral concessions in the Cosala and Parral districts
w Analysis of Nuestra Sefiora plant expansion
w Decision to commence Feasibility Study on new 4,000 TPD processing facility

Corporate w Attained debtfree status

w Appointed CFO and Vice President Investor Relations and Corporate Communications

SCORPIO gi E
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Updated Mineral Resource & Reserve Estimate | 1sx:spwm

Nuestra Senora Mineral Resource & Reserve Estimate as of October 31, 20:

Tonnes Silver Zinc Silver

Mineral Resources Category tx1,000  (gh) (%) Eq?é\//glent
Below the 4750 Level

Measured >$85 1,890 114 3.41 0.46 1.60 0.16 349

Indicated >$85 1,181 115 3.42 0.49 1.50 0.14 348

Measured + >$85 3,071 114 3.41 0.47 156 | 0.15 349

Indicated

Inferred >$85 446 123 3.97 0.53 1.68 0.17 388

Mineral Reserves
Below the 4750 Level

Silver

Tonnes Silver Zinc Gold

Category t x 1,000 @ | (%) (g/) Eq‘é;‘;g'e”t
Proven >$85 1,701 148 94 2.81 0.38 1.32 0.13 288
Probable >$85 1,063 148 95 2.82 0.40 1.23 0.12 287
ﬁ:g‘t’)ggl‘; >$85 2,764 148 95 281 | 039 | 1.28 | 012 287
* Asof October 31, 2010; NI 4801 technical report to support this estimate filed on SEDAR March 30, 2011. S@@RPM@%\
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Remote Control Mucking
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Space for Additional Flotation Circuits
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Nuestra Senora - Final Concentrates TSX: SPM

Nuestra Sefora Processing Facility
produces copper, zinc and lead
concentrates; witha significant silver
component in the copper and lead
concentrates.
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Production Growth I Plant Throughput | rsx:spwm

Annual Growth:

I 81% in plant throughput in second year of commercial operation
I 22% estimated for 2011 (378,000 tonnes at the end of Q3)
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Nuestra Senora Operation i 2011 Forecast | rsx: sem

22% 1,273 TPD
Average Daily Throughput
51% 1.4 M oz.
Recovered Silver in all
concentrates
33% 18.7 M Ibs.
Recovered Zinc in Zinc
concentrate
86% 3.1 M lbs.
Connomanconate Forecast Revenue Breakdown
39% 8.6 M Ibs. Using Q1 (actual) and Q2 (forecast) revenues by
Recovered Lead iead metal and average March 2011 metal prices:
concentrate Ag $35.81/0z.
48% 3.2 M 0z. Zn $1.12/Ib.
SilverEquivalent Oz. Pb $1.16/lb.
Recovered in all Cu $4.47/b.
concentrates * Silver includes gold credit. Q
* Silver equivalent ounces are based on 2010 averages: Ag US$20/d33$@06/Ib.PbUS$0.96/Ib.Cu US$3.40/Ib. SC?%@E‘?W“
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Production Highlights Y-T-D TSX: SPM

Increases from Nine Months Ended September 2010

I 41% in plant throughput
I Significant increases in recovered metal in all concentrates

i 9 Months 2010 ®9 Months 2011 M 9 Months 2010 ®=9 Months 2011

18,000,000 - 2,500,000 t 519%
16,000,000 -
14,000,000 - 2,000,000
12,000,000 -
10,000,000 - 1,500,000 ' 64%

8,000,000 1,000,000 -

6,000,000

4,000,000 500,000 -

2,000,000

0 - 0-
Cu Ibs. Pb Ibs. Zn Ibs. Ag oz. AgEq oz.*
* Silver equivalent ounces are based on 2011 budgeted prices: Ag US$24(#8$1Z01/Ib.PbUS$1.02/Ib.Cu US$3.58/Ib. SCORPIO gi E
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2011 Financial Highlights Y-T-D

TSX: SPM

9 Months 9 Months

2011 2010

Revenue from metal payable (000s) $56,547 $26,535
Mine operating earningg000s) $29,618 $3,471
Netearnings before gain on deconsolidation of Scorpio Gold (000s) $13,618 $(4,134
Gain on deconsolidation of Scorpio Gold (000s) - $19,792
Net earnings (000s) $13,618 $15,658
Earningper share (Basiand Diluted) $0.07 $0.10|
AdjustedEBITDAO0OS) $30,273 $6,686
Cash flows from operatinactivities(000s) $32,740 $4,888
Caslcost (recovery) pesilverpayable ounce (US$) $(0.68) $3.54
Recovered silvezquivalentounces* 2,153,520 1,401,190

For the Nine Months Ended September 30, 2010 & 2011

2011 Revenue from
Metal Payable

$56.5M

2010 Revenue from
Metal Payable

$26.5M

Increase of Increase of

753% 570%
Over Mine Operating Over Cash Flow from

Earnings in 2010 Operating activities
in 2010
2011 Mine Operating 2011 Cash Flow
Earnings from Operating activities
$29.6M $32.7 M

Earnings in nine months ended September 20dldde a$19.8million gain on dilution and deconsolidation of Scorpio Gold Corporation.

While comparisons t@010show largeincreasesit should be noted that Q2 2010 suffered from a significant throughput reduction due to a ball

2011 Revenue Distribution

58% Ag 22% Zn
9% Pb 11% Cu

2010 Revenue Distribution

43% Ag 30% Zn
15% Pb 12% Cu

T

mill failure Furtherdetails ofQ3H n MM FAY I yOAF f KA IKE A IK G aNoderNdr 31INE desfidledR Ay G(KS /@@ MK yRa
* Silverequivalent ounces are based on 2011 budgeted priceblS$24/0z.ZnUS$1.01/Ib.PbUS$1.02/Ib.Cu US$3.58/lb
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http://www.scorpiomining.com/s/NewsReleases.asp?ReportID=488564

Cosala District Upside TSX: SPM

Major Landholder
AcKS tftFra0GS WAOGSNI ! OljdzAAAGA2Y AY {021
holdings in theCosal&istrict by >10,000 hectares. o 3

A Land position encompasses 29,161 hectares
spanning~19 km x23km.

A Over 40known explorationtargets including
historically producing mines.

Advanced Deposits

A ElCajonand San RafadDepositswith N143-101
compliant mineralesources.

A LaVerde Mine

Mineralization l
Nuestra Senora

A Silverzinecoppetrlead-gold. Processing Facility

A Silvergold stockwork. © Exploration target .

M Platte River Acquisition A1

A Porphyry copper. B Proposed New Plant
SCORPIO gi E
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Organic Growth TSX: SPM

Relative Metal Content in Assets froflatte RiverAcquisition andCombined Assets of Platte
River& NuestraSenoraDeposit

Proportion of Contained
Metal in CombinedAgEQqoz

Platte River
85.9

Combined
136.8

37.4
54.5

20 40 60 80 100 120 140 160

o

Ag* 0z. ®AQEQ*™ oz. (millions)

*  Silvemcludegold credit.

**  Based orJS$16.00/0zAg, US$1,015/0zAu,US$0.85/IbZn,US$0.80/IbPbandUS$2.30/IbCu

Metal contents based on NI 431 compliant measured & indicated resources as of October 30, 2010. S C @RPH @j’ﬁ\
MINING CORPORATION
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San Rafael Deposit

A Main, Upper & 120 ZonesSilverlead-zing silver

coppergold andsilvergolddominant mineralized
zones.

A Deposit operfor expansion.

A Preliminary Economic Assessment and initial
metallurgical studiesompleted.

Main & Upper Zoneg Mineral Resource Estimate

Tonnes

San Rafael Deposit

Main & Upper
Zones

120 Zone

Cutoff Cateqor t X Silver | Zinc @ Copper Lead | Gold

%ZnEq PV e @ ) ) | (9

359 |Measured | poos | g9 | 342 | 006 | 1.46 | 012
+ Indicated

3.5% | Inferred 14 64.1 | 1.46 | 0.04 | 1.45 | 0.11

120 Zone; Mineral Resource Estimate

Tonnes

Cutoff Catedor X Silver | Zinc | Copper Lead | Gold

g/t AgEq 9o @) ) | (%) | (%) (9)
1,000

100 Indicated 1,916 | 130.6 | 0.48 0.34 0.13 | 0.17

100 Inferred 195 130.8 | 0.05 0.28 - 0.16

1 A NI 43101 technical report to support the resource estimates was prepased
Mine Development Associates of Reno, Nevada and filed on SEDAR December 4,

2009.

SCORPIO gﬁk
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Cosala District i El Cajon Deposit TSX: SPM

ElICajonDeposit

EL CAJON CROSS SECTION

Is
3

A Silvercoppergold dominated mineralization, g, e 1

. . ~ o~ -}

similar to San Rafael 120 zone 2 § g 2 8 P
w

A Depositopen for expansion.

A Preliminary Economic Assessment and initia
metallurgical studies completed.

ElCajong Mineral Resource Estimate

13.8 m @ 246/ 0.45/0.27

Tonnes

Silver | Copper

Cutoff
Category tx (ah) (%)

g/t AgEq 1,000
50 Indicated | 2,442 | 129.4| 0.44 | 0.19 17.8 m @ 485/2.13/1.09
50 Inferred 996 | 97.2 | 034 | 013

1 A NI 43101 technical report to support the resource estimate 38.0m @ 316/0.99/0.60
was preparedy Mine Development Associates of Reno, Nevada 342 m @ 242/0.54/0.30
and filed on SEDAR December 4, 2009. 13.6 m@ 741/1.59/0.32

58m@381/1.68/0.83

SCORPIO §i E
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La Verde Mine

A Objective: Developnd prepare for
bulk mine production.

A Historically produced.4 million

tonnesgrading 105180 g/t Ag0.4- 0 %
0.6%Cu 2 ® o
Q ° N e
A 2010 production 121,00tnnes 3 & 3 >
o O -
A Grade 114 g/t Ag, 0.44% Cu Level 3 workings are '
15m from Cuerpo Nuevo
A Recovery 78% Ag, 82% Cu " Projection
A Five subparallelsilvercoppergold Projected——&
zones 4-18 m thick. o it

-,
iy
B

)

A Deposit operfor expansion.

A 4,000 m exploration and delineation
drilling underway to define NM43-101
compliant resources.

Projected ]
La Verde
A Positive metallurgical testing in 2011. (v UG Mine

A Mine refurbishment in progress to — ,
increase mine safetsind improve @
production efficiency. SCORPIO
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Expansion Plans & Feasibility TSX: SPM

New Plant to Servicé&lorth Cosaldistrict

A Feasibilitystudyon new4,000 TPD plant (Q3 2012).
U Decision point:
A Constructnew 4,000 TPD plant; or

A Further expand existinglant to designed full
capacity of 4,000 TPD.

Expansion of theNuestraSenoraPlant

A Increase production b§0%to 2,250TPD

A Expecteccompletion end Q32012 l Cosala
Nuestra Sefiora

A Added ore sourced from the adjacent higrade Processing Facility
CandelaridDepositandnearby LaverdeMine. o Exploration target o

M Platte River Acquisition A1,
M Proposed New Plant

. . " 0]
Potential to increase process capacity 5800 /%@RPH@»;@\
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Parral District T La Revancha & Tepozan Projects

TSX: SPM

Parral District

Chihuahua State
24
Veta Colorada La Revancha
(Silver Standard) Proiect
Ag-Pb-Zn-Au J
78 million oz. Ag
historical production La Recompensa
San Francisco del Oro .
(Minera Frisco) La Casualidad
Ag-Pb-Zn-Cu N\ " Parral
3,000 TPD
C~
Santa Barbara ' ™ Villa Matamoros
(Grupo Mexico) / R ]
Zn-Pb | N Hidalgo ]
6,000 TPD | N
. ™ La Teutoni
[ . Santo Nifio
7 . SR~ (g LEGEND
/ epozan o _
\
;, Project Oc .\%? = o” Paved highway
N % __/ Secondary road
\ Z ~
\ - % Major producing mine
!
/ 0 20 42 Minor producing mine
/ L I
/ Km
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LaRevanché&Silver Deposit

A 38drill holes define36 m wide
mineralized bodyver300 m strike
length.

A Depositopen for expansion.

A Mineralization outcrops on surfacnd
may be amendabl& low-cost,open pit

28.5m @ 51 gt Ag /

- 200 g/t Ag trend projected 300 m north
Drill Hole pierce point
Mean assay average -
La Revancha Deposit
g Drill Hole Cross-Section

LAR -3
(projected 53 m north)
LAR - 1A

Old Open
Surface Cut

LAR -2

36.0 m @ 154 g/t Ag (projected 57 m south)

LAR -1
21.0m @ 218 g/t Ag

13.5m @ 72 g/t Ag

76.5m @ 146 git Ag
IMm@75g/tA

10.5m @ 223 g/t Ag /l G15gtAg
22.5m @ 119 glt Ag
43.5m @ 141 g/t Ag

10.5m @ 231 g/t Ag

2, Y

25.5 m @ 212 g/t Ag

z

1.6m @ 770 g/t Ag, 1.3% Pb,
1.4% Zn; IMSA core hole

%,
%

Rhyolite structure / stockwork,
veins, silicification

Rhyolite

Andesite

S@@L@M@éﬁ%
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