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This presentation includes certain ""Forward-Looking Statements' within the meaning of section 21E of the United States
Securities Exchange Act of 1934, as amended. All statements, other than statements of historical fact, included herein, including
without limitation, statements regarding potential mineralization and reserves, exploration results and future plans and objectives of
Solitario, are forward-looking statements that involve various risks and uncertainties. There can be no assurance that such
statements will prove to be accurate and actual results and future events could differ materially from those anticipated in such
statements. Development of Solitario’s properties are subject to the success of exploration, completion and implementation of an
economically viable mining plan, obtaining the necessary permits and approvals from various regulatory authorities, compliance
with operating parameters established by such authorities and political risks such as higher tax and royalty rates, foreign ownership
controls and our ability to finance in countries that may become politically unstable. Important factors that could cause actual
results to differ materially from Solitario’s expectations are disclosed under the heading ""Risk Factors” and elsewhere in Solitario’s
documents filed from time to time with Canadian Securities Commissions, the United States Securities and Exchange Commission
and other regulatory authorities. This presentation contains estimates of mineralized material based upon measured, indicated and
inferred mineral resource categories that are recognized and required by Canadian regulations, but the SEC does not recognize
them and U.S. reporting companies are normally prohibited from including resource estimates in their U.S. filing. U.S. investors
are cautioned not to assume that any part, or all, of mineralized material or mineral resources categories will ever be converted into
reserves. The economic significance of Proven and Probable Reserves differ substantially from mineralized material and measured
and indicated mineral resources. Furthermore economic viability has yet to be established by a feasibility report for mineralized
material and the Company has not yet determined that any part of the mineralized material can be legally mined. This presentation
also contains information about adjacent properties on which we have no right to explore or mine. We advise U.S. investors that the
SEC's mining guidelines strictly prohibit information of this type in documents filed with the SEC. U.S. investors are cautioned that
mineral deposits on adjacent properties are not indicative of mineral deposits on our properties.

~ISOLITARIO
NYSE MKT: XPL | TSX: SLR | www.solitarioxr.com 2 ,./‘E.S\;Pk()R;\'I'I()\
OYALTY




"'ft%;;ght Assets In

Balegdinng Times = )

Mt. Hamilton Gold Project — Nevada

- Low cash operating costs: $ 575/ oz gold
- Low capital cost to construct: $ 72 million
- Permitting completion date: 2nd Qtr. 2014

Bongara Zinc Project — Peru

« Dilution-free financing to production

- Prefeasibility by mid-2014

- JV partner Votorantim Metais estimates mid-2017 startup

Financed Joint Ventures on Significant Exploration Projects
- Pachuca Norte (Silver-Gold) — Hochschild initiates major drilling program
- Pedra Branca (Platinum-Palladium) — Anglo Platinum continues funding
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Options:
Warrants
Fully Diluted Shares:

- Market cap: $37.0 million

. Total net cash and securities:
Unused credit facility:
Total:

- Listings: NYSE MKT: XPL; TSX: SLR
- Management holdings:
o Insider buying (2011 forward):

NYSE MKT: XPL | TSX: SLR |www.so|itarioxr.com‘

37.1 million
2.7
1.6

41.4 million

$ 6.5 million
L5
$ 8.0 million

11.7%
1.25 million
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F easzblllty Study and Plan of
Operations completed in 2012

Robust economics; development-stage
gold project

Open pit/heap leach

Excellent potential to increase
resource base

Solitario owns 80% interest and is the
project manager

Permitting activities in progress in
mining friendly Nevada

NYSE MKT: XPL | TSX: SLR | www.solitarioxr.com
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v’ Feasibility (SRK): completed in 14 months Q1-2012

¢ Funding to construction: completed $15 million in financing
- June 2012 — $10 million from sale of 2.4% NSR-Royalty to Sandstorm Gold
- August 2012 — $5.0 million from a secured credit facility with RMB

¢ Resource expansion (M & 1): nearly doubled since acquisition
= 410,000 AuEq - 04-2010
= 584,000 AuEq - Q1-2012 (42% increase)
= 751,000 AuEq - 03-2012 (29% increase)
= 790,800 AuEq - Q4-2013 with lower gold/silver price assumptions
=» Evaluating 9-10 year / 65,000 oz/yr production schedule
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Resource | Tons Gold Grade Silver Grade AuEq* Contained Ounces (000’s of 0z.)
Category | (millions) | ozton | gfonne | ozton | gfonne | ozfon Gold |  Silver I Aqu

Prov+Prob | 22.527 | 0.022 0.75 | 0.136 466 | 0.025 4871 3,028.2 | 545.3

Resource | Tons Gold Grade Silver Grade AuEq* Contained Ounces (000’s of 0z.)
Category | (millions) | ozton | gfonne | ozton | gftonne ozton @ Gold |  Silver | AuEq

Meas+Ind 31.88 | 0.022 0.75 0.19 6.65 | 0.025 687.7 6,187.90 790.8

Inferred 1033 | 0017 058 | 0.16 562 0020 @ 1788 | 168590 2069
*AuEq = Gold Grade + (Silver Grade / 60)
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2012 Feasibility | Optimized Scenario

Study

(Under Review)

Production Rate (Tons/Day)

8,500

10,000

Mine Life

8 Years

10 Years

Gold/ Silver Recovery

79% Gold / 40% Silver

Same

Life of Mine Stripping Ratio (T=Tons)

24T Waste:1.0T Ore

25T Waste:1.0 T Ore

Initial Capital Cost

$72 Million

$77 Million

Sustaining Capital Cost

$35 Million

$40 Million

Total Cash Costs (Gold-Eq.)

$575/ounce

$550/ounce

All In Costs *

$875/ounce

$825/ounce

Avg. Annual Gold-Equiv. Production

54,000 Oz

65,000 Oz **

* Total Cash Costs + Initial Capital + Sustaining Capital + Comporate G&A
** First six years of production; Value distribution: Gold-90%; Silver-10%.
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Measured
Indicated

Looking NW Inferred
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2014 Major Activities
- Keep permitting process on track for mid-2014 approval

- Optimize production rate: potential to increase annual gold
production by 15-20% and increase mine-life by two years with
minimal CAPEX increase

. Construction financing

- Potential drilling at Wheeler Ridge and/or Mt. Hamilton
inferred resource
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One of the world’s largest undeveloped Zinc deposzts

- Dilution-free financing in place —
Solitario carried to production (30%) with no participation
in any funding costs until cash flow is achieved

- Joint ventured with Votorantim Metais —
World’s 5th largest zinc producer with a zinc smelter in Peru

- Advanced exploration project approaching $60 million in
partner investments (+485 drill holes; ~115,000 meters)
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Deposit Estimate: 16 million tonnes
@ 9% Zn + Pb and 0.4 opt Ag

Concentrate: 108,000 tonnes Zn;
15,900 tonnes Pb; 400,000 oz Ag

Recoverable Ore Value: ~ $160/tonne
at $1.00/Ib Zn & Pb; $25/0z Ag

Costs: Second quartile of world zinc
productions costs

NYSE MKT: XPL | TSX: SLR | www.solitarioxr.com
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. Prefeasibility mid-2014; Feasibility mid-2015
- Mine and process engineering well-advanced
- Continued access road construction

- 11,000 meters of underground and surface drilling completed
in 2013

- Continue successful permitting and social engagement efforts
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San Jorge Zone

Intercept ' Lead Lead+Zinc Silver

(meters) (%) (%) (9h)

6.8 19, . 039 198t 22.04
7.0 . 1.44 16.78 24.85
10.2 7 . 018 7.33 13.35
3.6 . 1.59 27.90 74.87
9.9 22 309 2604 20.61
43 | 17. 025 | 1750 6.21
21.1 . 1.71 10.02 12.11
5.0 . 3.89 42.12 60.76
15.7 6 046 6.96 7.21
255 . 0.55 7.77 6.21
10.7 . 5.25 50.84 106.71
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Karen-Milagros Zone

Lead + Zinc
(%)

16.73
12.41
28.79
54.33

9.16
18.11

6.09
14.81
12.81
18.04
18.03

8.38
15.24

/ SOLITARIO
NYSE MKT: XPL | TSX: SLR |www.so|itarioxr.com‘ E‘g\’;v;{)k'\“()\
B 2 & ROYALTY




- -" ¢
’_x

o

- > ek " - — :
P e A ; :
ok, & ‘?I m I <
f s ":'. Sy "

San Jorge,
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Karen-Milagros

SCALE

1.0 KILOMETER

Indicated Resources

B inferred Resources
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Property situated around one of the world’s greatest silver districts
- Past production: 1.4 billion ounces of silver and 7.0 million ounces of gold

Joint ventured with Hochschild Mining in February 2013
- $10.0 million work commitment over 60 months to earn 51%

- Additional 19% (total 70%) by completing a positive feasibility study

Recent drilling and surface work in the Pachuca Norte area
confirms similar mineralization to the historic district

$1.5 million in exploration drilling recently initiated

- Focus on offsetting well mineralized drill holes
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One of the most advanced PGM projects in South America

. Joint ventured with Anglo Platinum (51 % interest earned) —
world’s largest platinum producer

. Solitario substantially carried to production with Anglo
Platinum funding next $7.0 million and Solitario’s share
of construction financing

- Advanced exploration project with $12 million in past
exploration expenditures (318 drill holes)

. Potential for 2 million ounces of platinum-palladium

- Major $1.5 million regional airborne geophysical program
recently completed — large magnetic targets identified
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* Mt. Hamilton Gold Project
- Significant future cash flow
- Outstanding resource growth potential
- NPV (81,323 gold): $145 million (5% discount rate)
- Demonstrated financeability

* Bongara Zinc Project
- Project development accelerating
- Emerging as a world-class zinc project
- Financed to production by Votorantim Metais
* Diversified pipeline of projects
* Significant management ownership = Minimal share dilution
* Experienced management team
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Solitario Ex(plelf@iiien & Royalty

Corporate Headquarters: Stock Exchange Listings:
4251 Kipling St., Suite 390 NYSE MKT: XPL | TSX: SLR
Wheat Ridge, Colorado 80033
Telephone: 303-534-1030 Investor Relations:
info@solitarioxr.com Debbie Mino-Austin

Director — Investor Relations

WebSite.: . dwmino@ slrxpl.com
www.solitarioxr.com 800-229-6827 (U.S. & Canada)

. 001)-713-682-4070 (Int’l
Executive Officers: (001) (Int’))

Christopher E. Herald, CEO
James R. Maronick, CFO
Walter H. Hunt, COO
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HigherFPrices

Zinc production currently in surplus with large zinc
inventory

... But
By 2015 significant depletion of existing zinc reserves
and mine closures
Zinc mines tend to be small compared to copper
Long lead time for startups — no major new discoveries
Capital investment in new Zinc projects virtually
non-existent

... Setting the stage for a much higher zinc price by 2014
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Zinc Usage and Consumption

Miscellaneous

Usage Oxides &

Chemicals ( 4%
Semi Mig 8% 2N
Products _
9%

Die Castng
Alloys
13%

Source: Erook Hunt. Paradiom Caooital Inc.

Consumption
Construction 48%
Infrastructure 9%

Corstruction, 43%

Infastucture, 9%

o CONSUMeEr

Durables
10%
Machinery, 10%
Trarspart, 23%
Machinery 10%
Transport 23%

NYSE MKT: XPL | TSX: SLR | www.solitarioxr.com

Zinc is primarily used in
galvanizing of steel, brass
and diecast alloy parts.

Consumption is primarily
linked to construction and
transportation sectors.
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Global Zinc Consumption

» China is now the largest zinc
consumer in the world with
approximately 40% of global
demand.

* Chinese demand has
doubled in the past 6 years
and is forecast to grow at 9%
annually over the next 5 years
(Brook Hunt,Oct 2010).

* By 2020 China is expected to
provide for 50% of global
demand.

* India’s zinc consumption is
similarly expected to increase
rapidly from current 552,000

tpa to 1,035,000 tpa by 2020
(Brook Hunt,Oct 2010).

NYSE MKT: XPL | TSX: SLR | www.solitarioxr.com

Source: Brook Hunt

World Zinc Slab Consumption (Ktonnes) - 2009 est

Latin America, 579 China, 3,928

N.America, 1,034

Other Asia, 1,245

Western Europe,
1,825
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Supply Challenge - Large and Medium Mine Depletion

Mine K tonnes |Depletion Date
Lennard Shelf 75 Shutdown
|Galmoy, Ireland 80 Shutdown
|Brunswick, Canada 265 2012
|Perseverance, Canada 135 2012
|Golden Grove, Australia 140 2012
|Lisheen, Ireland 175 2013
|Mt. Garnet, Australia 55 2013
|Rosh Pinah, Namibia 67 2014
|Century, Australia 600 2014
Iscaycruz, Peru 174 2017
Skorpion, Namibia 171 2019
Total 1,937

* Data from Wood Mackenzie , June 2011 Zinc Report

NYSE MKT: XPL | TSX: SLR |www.solitarioxr.com‘

Scheduled Depletion of Several Large and Medium Mines Commencing 2012

Credit Suisse (January 12, 2010
Research Note) projected the need
for a 60% increase in mine
production by 2016 - this means
more than 6,000,000 tonnes of
new mine development.

Xstrata Zinc (October 2010 LME
presentation) President stated we
could loose 1.9M tonnes of mine
supply by 2016 while only adding
800,000 tonnes; and expected
that we will need 7 million tonnes
of new mine supply by 2020 and
14 million tonnes by 2025 to meet
demand.

Wood Mackenzie (August 2011)
forecasts loss of 1.7M tonnes by
2015, and 8.2 M tonnes of mine
production by 2020.
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