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Certain statements and information contained in this presentation
are Ʈgpsxbse-looking jogpsnbujpoƯwithin the meaning of applicable
securities laws. Such statements involve known and unknown risks,
uncertainties and assumptions and accordingly actual results and
events may differ materially from those implied or expressed therein.
This includes statements such as ƮefnpotusbufƯ-Ʈijhi-qpufoujbmƯ-
ƮefwfmpqjohƯ-ƮqpufoujbmƯ-ƮdpoujovpvtƯ-ƮxjmmƯ-ƮujnfmjofƯ-ƮgbwpsbcmfƯ-
ƮpqqpsuvojujftƯ-ƮcbdltupqqfeƯ-ƮfyqboeƯ-ƮqpufoujbmƯ-ƮhspxjohƯ-
ƮjodsfbtjohƯ-as well as statements by the Corporation concerning
expected timelines, including the expected timeline for the
Corporation to produce new resources estimates, and exploration
results, including deposit size, quantities, grades and contained
metals, which are generally made on the basis of estimations and
extrapolations from a limited number of drill holes and assays. These
estimations and extrapolations are subject to uncertainties, which
include but are not limited to uncertainty in connection with
evaluating a deposit until the deposit has been extensively drilled on
closely spaced centers. Should one or more of these underlying
estimations or extrapolations prove incorrect, actual results may vary
materially from those described in forward-looking statements .
Forward-looking statements contained herein also include the
Dpsqpsbujpoƫtplans for its mineral properties, which involve known
and unknown risks, uncertainties and other factors which may cause
the Dpsqpsbujpoƫtactual results, performance or achievements, or
industry results, to be materially different from any future results,
performance or achievements expressed or implied by such forward -
looking information . Forward-looking information is subject to a
variety of risks and uncertainties, which could cause actual events or

results to differ from those reflected in the forward -looking
information, including, without limitation, the ability of the
Corporation to continue to access capital markets for the funding
necessary to acquire and maintain exploration properties and to
carry out its desired exploration programs; difficulties in executing
exploration programs according to the Dpsqpsbujpoƫtproposed
schedules and within its cost estimates, whether due to weather
conditions in the areas where it operates, increasingly stringent
environmental regulations and other permitting restrictions, or the
availability of essential supplies and services; and factors beyond the
capacity of the Corporation to anticipate and control, such as the
marketability of minerals, government regulations relating to health,
safety and the environment, and the scale and scope of royalties and
taxes on production and other risks described in the Dpsqpsbujpoƫt
documents filed with Canadian securities regulatory authorities . You
can find further information with respect to these and other risks in
the Dpsqpsbujpoƫt2020 Q1 MD&A, and other filings made with
Canadian securities regulatory authorities and available at
www.sedar.com. Should one or more of these risks or uncertainties
materialize, actual results may vary materially from those described
in forward-looking statements .
Accordingly, readers are advised and cautioned not to place undue
reliance on forward -looking information . Except as required under
applicable securities legislation, the Corporation undertakes no
obligation to publicly update or revise forward -looking information,
whether as a result of new information, future events or otherwise.
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Benoit La Salle, FCPA, CPA
President & CEO, Director
Over 25 years of experience as a corporate executive in 
the mining industry. Benoit founded, developed and led 
SEMAFO into a 250,000 oz gold producer in West Africa, 
delivering in excess of a billion dollars of value to 
shareholders. 

Robert Taub
Chairman
Robert holds a BA Languages from the University of
Antwerp, Belgium and an MBA from INSEAD,France. He
is an entrepreneur in life sciences and investor in several
pharmaceutical and medical device companies. Mr.
Taub is currently Chairman of a NASDAQ-listed
company.

Dr. Elena Clarici
Director
Elena is a mining engineer, with a B.Eng in mining & a 
PhD in Mining & Environmental Engineering.  Founder, 
president & CEO of Micah Minerals Corp., she is a former 
chair of Association of Mining Analysts and a regular 
contributor to financial and mining media.

Nicholas Taylor
Director
Nicholas Taylor has over 25 years of investment banking
experience. He is currently the principal of a private
consulting business working mainly with PE investing in
the mining space. Previously, he was European Head of
Natural Resources Investment Banking at RBC and Co
Head of Natural Resources at Deutsche.

Nikolaos Sofronis
Director
Nikolaos Sofronis is founder of BS Family Office Assets
Management S.A Geneva, specialized in private equity.
He has over 16 years of experience in private banking in
the most prestigious institutions in Luxembourg and
Switzerland. He served as Chairman of a London-listed
corporation . For the last 20 years, he has been actively
involved in the mining sector.

Yves Grou, CPA,CA
Director 
Yves Grou is a CPA CA, having received his degree in
Commerce (BCom) from McGill University. He is a
member of the Québec Institute of Chartered
Professional Accountants . He was co-founder in 1980
and a partner until 2004 of Grou La Salle & Associates .
Mr. Grou coordinated and led the reverse take-over
process related to several public companies.

Dr. Jürgen Hambrecht
Director
Dr. Jürgen Hambrecht obtained his doctorate in
Chemistry in 1975 from the University of Tübingen,
Germany. Dr. Hambrecht served BASF in various
responsibilities around the world for more than 35 years,
lastly as Chairman of the Board from 2003 until his
retirement in May 2011. He is Chairman of the
Supervisory Board of BASF SE and member of the
Supervisory Board of Daimler AG.
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Portfolio of Assets Backstopped by Producing Zgounder Silver Mine

Å Zgounder is our flagship high-grade silver asset. Commercial production was
declared in January 2019 with a nameplate capacity of 700 tpd

Å Current operation optimization in progress to bring production from 500,000 oz

production to +1M oz production

Å Production expansion target of +4M oz Ag per year

Zgounder Silver Mine Producing with Significant Expansion Potential

Å Zgounder project currently has 10M oz Ag M&I and 28M oz Ag inferred resource

providing potential for expansion to +100M oz Ag resource

Å Completed 19,030 meters from September 2020 into year-end to grow and expand

resource

Å New management team has developed, built mines in West Africa and delivered

significant value for shareholders

Experienced Management Teams; + 100 Years of Cumulative Experience
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Record 2020 Production and Drilling

ÅTotal silver production of 407,986 oz in Q4 2020
representing record quarterly production

ÅPreliminary annual silver production of 689,964 oz,
representing record annual production

ÅTotal drilling of 19,030 meters since September 2020

Additional Highlights

Å Near-completion of 12 -month operational turnaround plan 
designed to achieve nameplate capacity of 700 tpd 

Å December 2020 milling rate reached 677 tpd

Å Senior management recruited and proper financial and 
governance controls implemented
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Milestones since March 2020 (during the pandemic)

May

Aya announces 
year-end results 

and new 
management

August

Aya announces 
Zgounder 
expansion 

feasibility study

Arrival of new 
operation team 

on site

September

Aya completes 
$26.2M equity 

financing

Launch of 
15,000-meter 
drill program

October

Operational 
changes 
including 
flowsheet 

reorganisation

December

Aya announces, 
all-time best Ag 

drill result of 
9,346 g/t

July

Aya announces 
Zgounder 

exploration
program

April

Benoit La Salle 
appointed 

President & CEO

March

COVID-19 
declared a 
pandemic
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(1) Values as at January 22, 2021

and adjusted for $26.225M equity financing

ÅStrong balance sheet with C$42M cash and no debt

ÅTight capital structure with >55% of the shares controlled
between management, insiders, and long-term EU-based
shareholders

ÅManagement alignment with new and existing shareholders
with KPIs linked to performance (including growing resources
as well as optimizing operations)

CAPITALIZATION  (1)

Shares outstanding 92,181,714

Options (C$1.69/share) 6,195,000

Warrants (C$3.30/share) 6,244,048

Broker warrants (C$2.10/share) 1,604,186

Share price (C$) $4.02

52-week high/low (C$) $4.87/$0.82

Average daily volume (last 30 days) 355,000

Market cap. (C$) $371M

Cash on hand (C$) (1) $42M

Debt (C$) (1) Nil
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ÅThe stock has outperformed the GDXJ and the GDX 
by 165% and 182%, respectively, since the 
management change in April 2020

ÅManagement is focused on:

ÅDelivering value through drill programs and 
optimizing operations

ÅGrowing liquidity and increasing institutional 
investor base
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Morocco ƧLow Risk Jurisdiction

Top Quarti le Low-Risk Mining

Jurisdictions Global ly (by Perceived Risk)

TSX | AYA

ÅPolitically Stable: Constitutional monarchy

ÅExcellent & Modern Transport & Power Infrastructure : Extensive national grid and road
network

ÅAbundance of Highly Skilled Workforce : Morocco is an important producer of phosphate as
well as precious and base metals

ÅNew Mining Code and attractive financial parameters: In order to accelerate its mining
activity, Morocco passed a progressive mining code and development strategy aimed at
opening this sector to foreign investment. The government has a 15% free-carried interest
and a 3%NSRroyalty. The government is open to negotiate the buy-back of its 15%interest

ÅAttractive Fiscal Regime: New mining projects are subject to a 5-year tax exemption and
thereafter a 17.5%tax rate

ÅLargely Underexplored: History of state ownership and lack of geological mapping (~35%of
the country has been mapped)

ÅDiverse & Highly Prospective Geology: Including precious and base metals as well as
phosphates

Fraser Institute Annual Survey of Mining Companies
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Zgounder Mine (Production) 

Å85% Ownership (buy back option to 100% ownership once 8M oz Ag produced)

ÅCommercial production declared in 2019  (452k oz Ag at $6.68/oz)

ÅRamping annual production up to 1M oz Ag and expanding to 4M oz Ag 

Boumadine (Development) 

Å85% Ownership

ÅMetallurgical studies being conducted

Azegour (Exploration)

Å100% Ownership

ÅHistorical production from 1926 -1956 of Cu-Mo-W

Other Exploration Opportunities 

ÅBnj{nj{-!344374!Qfsnju!)ofyu!up!Nbobhfnƫt!Jnjufs*
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