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1.0 SUMMARY

Silver Tiger Metals Inc. (“Silver Tiger” or the “Company”) retained P&E Mining Consultants Inc.
(“P&E”) to complete an independent National Instrument 43-101(“NI 43-101"") Technical Report
and Updated Mineral Resource Estimate on the El Tigre Property (the “Property”), located in the
State of Sonora, Mexico. The Updated Mineral Resource Estimate considers the gold and silver
mineralization at El Tigre that is potentially amenable to open pit and underground mining.

1.1 PROPERTY, LOCATION, ACCESS

The EI Tigre Property consists of 59 contiguous Federal mining concessions totalling 21,832 ha
(218 km?) in area. Silver Tiger, through its affiliate Pacemaker Silver Mining SA de C.V.
(“Pacemaker”), owns 100% of the El Tigre Property.

Access to the El Tigre Property is via a 45 km dirt road from the Town of Esqueda with a
population of 6,749 (2010). The Property is 236 km northeast of the City of Hermosillo, Sonora
(Mexico) and 230 km southeast of the City of Tucson, Arizona (U.S.A.). El Tigre is located
approximately 40 km northeast of the La Caridad Mine, a large, open pit copper mine.

1.2 HISTORY

The Property hosts the historical Lucky Tiger Mine that produced silver and gold intermittently
between 1903 and 1938. Mineral exploration was conducted by several groups intermittently
during that time and through the 1970s. Modern exploration was initiated in 1981 by Anaconda
Minerals Company through its wholly owned subsidiary Cobre de Hercules (Cobre). Anaconda’s
exploration efforts lasted 29 months and ceased around the time Anaconda terminated all mining
and exploration activities in the mid-1980s.

In June 1995, consulting firm Minera de Cordillaras completed a four-hole reverse circulation
(“RC”) drilling program for a total of 890 m on behalf of a third party. These drill holes were
planned to test the concept that the deeper part of the vein system was faulted, such that the
mineralized veins were displaced closer to the surface. Assays are available for the drill holes,
but the collar locations are unknown.

1.3 GEOLOGY AND MINERALIZATION

The Sierra El Tigre is one of the large mountain ranges that are part of the Basin and Range
Province that is found from northern Nevada to Zacatecas and Jalisco in Mexico. The Sierra El
Tigre is part of the massif of the Sierra Madre Occidental and was formed during Cenozoic
extensional faulting, which consists of northerly-trending horsts and grabens. Pre-Cenozoic granite
and limestone are the oldest rocks exposed in the range and are overlain by remnants of the vast
Tertiary rhyolite ignimbrite field of the Sierra Madre Occidental.

Silver, gold, lead, zinc, and copper mineralization occurs in the El Tigre District (the “District”)
mostly in fissure veins within a narrow, north-trending belt approximately 5.3 km long. The
District contains nine known veins. These include the Sooy, El Tigre, Seitz-Kelly and Combination
Veins in the southern area and the Aquila, Caleigh, Fundadora, Protectora and Escondida Veins in
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the northern portion of El Tigre. Silver and gold mineralization in the El Tigre area occurs in both
the fissure veins and in a low-grade stockwork halo near the veins.

The veins formed along structurally prepared fissures that generally dip steeply to the west.
Vein mineralization consists of quartz and varying proportions of zinc, iron, lead, copper, and
silver sulphides with silicified or argillized fragments of host rock. Gold is associated with copper-
silver sulphides. The mineralization occurs in discontinuous lenses of elongated high-grade
sulphides along the veins and as low-grade impregnations in the vein gangue material. In order of
abundance, mineralization consists of pyrite, sphalerite, galena, argentiferous galena, chalcopyrite,
tetrahedrite, covellite and gold. Tetrahedrite and galena are the main silver-bearing minerals.
Gold occurs in the native state as um-sized specks and as inclusions in galena and chalcopyrite.
The vein host rocks exhibit adularia replacement, with minor silicification, argillization, and
propylitization. The El Tigre Veins closely resemble those in quartz-adularia, low sulphidation
epithermal deposits.

1.4 EXPLORATION AND DRILLING

Exploration by El Tigre Silver Corporation and Oceanus has included channel sampling of surface
mineralization and underground workings, sampling of historical tailings, IP geophysics and
diamond drilling. Since summer 2020, exploration activities by Silver Tiger included a channel
sampling program of historical underground exploration drifts and surface sampling located on the
3 km of vein extensions that outcrop at surface north of the historical El Tigre Mine. The areas of
focus were the Caleigh Vein, Canon Combination Vein, Protectora Vein, and Fundadora Vein.
The 2020 channel sampling program was planned to generate additional drill targets and followed-
up on the success of the underground channel sampling completed in the same vein extensions in
2019. The 2020 sampling program also returned multiple high-grade values, which returned
multiple high-grade values.

Between 1982 and 2013, Anaconda, Mineras Cordilleras and El Tigre Silver Corporation
completed a total of 18,114 m of drilling. In 2016 to 2017, Oceanus completed 62 diamond drill
holes for a total of 11,923 m. From 2020 to the effective date of this Report, Silver Tiger completed
323 drill holes totalling 93,853 m. The drilling by Silver Tiger resulted in the discovery of the
Sulphide and Black Shale Zones.

In addition to the exploration work completed, the Authors established that the El Tigre mineral
deposits contain an additional Exploration Target as follows: 7 to 9 Mt at 3.0 to 3.5 g/t AuEq for
675 koz to 1 Moz AuEq.

The potential quantity and grade of the Exploration Target is conceptual in nature. There has
been insufficient work done by a Qualified Person to define this estimate as Mineral Resources.
The Company is not treating this estimate as Mineral Resources, and readers should not place
undue reliance on this estimate. Even with additional work, here is no certainty that the estimate
will be classified as Mineral Resources. In addition, there is no certainty that this estimate will
ever prove to be economically recoverable.
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1.5 SAMPLING, ANALYSES AND DATA VERIFICATION

Silver Tiger continued use of a robust quality assurance/quality control (“QA/QC”) program from the
commencement of its exploration activities on the Property in 2020. In the Author’s opinion, Silver
Tiger’s sample preparation, analytical procedures, security and QA/QC program meet industry
standards, and that the data are of good quality and satisfactory for use in the Mineral Resource
Estimate reported in this Technical Report.

The EI Tigre Property was visited by Mr. David Burga, P.Geo., an independent Qualified Person
under the terms of NI 43-101, on August 5 and 6, 2023. A data verification sampling program
was conducted as part of the on-site review. Drill core samples were collected to independently
confirm the presence and tenor of gold and silver mineralization. The Author considers that there
is good correlation between gold and silver assay values in the Silver Tiger database and the
independent verification samples. It is the Author’s opinion that the data are of good quality and
appropriate for use in the current Mineral Resource Estimate.

1.6  MINERAL PROCESSING AND METALLURGY

Initial preliminary tailings metallurgical testwork of the El Tigre District Deposit was completed
in 2012. The selected process included direct cyanidation followed by Merrill-Crowe recovery of
Au and Ag at an initial throughput of 200 t/d with future expansion to 400 t/d. The limited amount
of cyanidation testwork was undertaken on three composite tailings samples representing visually
distinguishable characteristics.

In August 2022, an initial scoping-level metallurgical testwork program was commenced at SGS
Lakefield in Ontario, Canada. The objectives of testwork were to develop metallurgical data to
evaluate and optimize various processes for the recovery of gold and silver, including whole
mineralized sample cyanide leaching, Merrill-Crowe precipitation, flotation, and heap leach
amenability. Mineralogical, environmental, and solid/liquid separation and rheology examinations
of fresh mineralized material and leach tailing samples were undertaken to support the testwork
program.

1.7 MINERAL RESOURCE ESTIMATE

The Updated Mineral Resource Estimates includes the newly discovered Sulphide and Black Shale
Zones, Veins and Pit Constrained Mineral Resources. Indicated Mineral Resources are estimated
at 46.4 Mt grading 25 g/t Ag, 0.39 g/t Au, 0.01% Cu, 0.03% Pb, and 0.06% Zn (0.77 g/t AuEq).
The Updated Mineral Resource Estimate includes Indicated Mineral Resources of 37.2 Moz of
Ag, 575 koz of Au, 9.4 Mlb of Cu, 35.5 MIb of Pb, and 64.3 MIb of Zn (1.1 Moz AuEq). Inferred
Mineral Resources are estimated at 20.9 Mt grading 78.4 g/t Ag, 0.56 g/t Au, 0.04% Cu, 0.13%
Pb, and 0.22% Zn (1.79 g/t AuEq). The Updated Mineral Resource Estimate includes Inferred
Mineral Resources of 52.6 Moz of Ag, 374 koz of Au, 18.1 Mlb of Cu, 59.7 Mlb of Pb, and 103.4
Mib of Zn (1.2 Moz AuEq). The Updated Mineral Resource Estimate is presented in Table 1.1.
The sensitivity of the Mineral Resource Estimate to AuEq (gold equivalent) cut-off grade is shown
in Tables 1.2 and 1.3.
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A total of 482 drill holes (124,851 m) and 3,160 surface and adit channel samples (6,473 m) were
used in the Mineral Resource Estimate. Historical underground chip samples from the historical
El Tigre Mine, totalling 16,319 m, were used to define the vein limits only and not grade
estimation.

The Authors collaborated with Silver Tiger personnel to develop the mineralization models, grade
estimates, and reporting criteria for the Mineral Resources at El Tigre. Mineralization models were
initially developed by Silver Tiger and were reviewed and modified by the Authors. A total of
twenty-three individual mineralized domains have been identified through drilling and surface
sampling. The outlines of the halos and veins from 0 to 100 m below surface were influenced by
the selection of mineralized material grading >0.3 g/t AuEq, whereas a lower threshold of 1.0 g/t
AuEq was applied for the veins >100 m below surface that demonstrated lithological and structural
zonal continuity along strike and down-dip.

Mineralization wireframes were used as hard boundaries for the purposes of grade estimation.
A 5 mx 5 mx 5 m three-dimensional block model was used for the Mineral Resource Estimate.
The block model consists of estimated Au, Ag, Cu, Pb and Zn grades, estimated bulk density,
classification criteria, and a block volume inclusion percent factor. Au and Ag equivalent block
grades were subsequently calculated from the estimated block metal grades.

Sample assays were composited to a 1.5 m standard length. Au, Ag, Cu, Pb and Zn grades were
estimated using Inverse Distance Cubed weighting of between 1 and 12 composites, with a
maximum of 2 composites per drill hole. Composites were capped prior to grade estimation by
mineralization domain. Composite samples were selected within an anisotropic search ellipse
oriented down-plunge of identified high-grade trends.

A total of 5,699 bulk density analyses were provided in the drill hole database. The bulk density
ranged from 1.6 (low-grade stockpile) to 3.02 t/m® in the mineralized wireframes.

Classification criteria were determined from observed grade and geological continuity and
variography. Indicated Mineral Resources are informed by two or more drill holes within 50 m;
Inferred Mineral Resources are informed by one or more drill holes with a search radius sufficient
to fully populate the wireframes. No Measured Mineral Resources were estimated.

The Authors are of the opinion that the Mineral Resource Estimates are suitable for public
reporting and are a reasonable representation of the mineralization and metal content of the
El Tigre Deposit.
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TABLE 1.1
TIGRE PROJECT 2023 MINERAL RESOURCE ESTIMATE '!!
Average Grade Contained Metal
. . . Tonnes
Classification/Deposit (M) Au | Ag | Cu | Pb | Zn | AuEq | AgEq| Au Ag Cu Pb Zn | AuEq | AgEq
@) @) (%) | ()| ()] (gt | (g1 | (koz)] (koz) | (Mlb) | (MIb) | (MIb) | (koz) | (koz)
Indicated
South Zone Pit Constrained | 43.0 |0.39| 155 | 0.00| 0 |0.02| 0.59 44 535 20,049 | 1.8 7.0 14.3 818 | 61,381
South Zone Out-of-Pit 1.8 028|201 | 02|06 |1.02| 3.83 | 287 | 160 {11,453 | 7.2 23.1 | 40.1 | 2197 | 16,403
North Zone Out-of-Pit 0.5 072158 | 0 | 04 |0.80| 336 | 252 | 12.7 | 2,777 | 0.4 4.9 9.7 59 4,435
Out of Pit Total 2.3 038|191 | 0.2 | 0.6 |0.97| 3.72 | 279. | 28.7 | 14231 | 7.6 28.0 | 49.8 | 278 |20,838
Vein (S & N) Total 453 039 | 24 0 0 [0.06| 0.75 56 | 564.0 | 34,280 | 94 350 | 64.1 | 1,096 | 82,219
Low-Grade Stockpile 0.1 090|177 | 0 | 0.2 [0.50| 3.41 | 2567 | 3.0 588 0.1 0.5 0.2 11 847
Tailings 0.9 027 | 78 1.30 98 8.0 | 2,345 39 2,948
Total Indicated 46.4 |039 | 25 0 0 [0.06 0.77 58 |[575.0 37,212 | 9.4 355 | 64.3 | 1,147 | 86,014
Inferred
South Zone Pit Constrained | 11.5 | 047 | 17 0 0 [0.02]| 0.72 54 176 | 6,396 | 0.8 3.7 4.3 267 | 20,045
South Zone Out-of-Pit 55 0.61| 170 | 0.1 | 0.2 |0.39| 3.23 | 242 107 |30,072 | 10.7 | 269 | 46.8 | 571 |42,821
North Zone Out-of-Pit 3.7 074|132 | 0.1 | 0.4 |0.64| 3.00 | 225 | 89.4 | 15813 | 6.6 29.0 | 523 360 | 26,981
Out of Pit Total 9.2 0.66 | 155 | 0.1 | 0.3 |049| 3.14 | 235 197 | 45885 | 17.3 | 559 | 99.0 | 931 |69,801
Vein (S & N) Total 208 | 056 78 0 | 0.1 ]023]| 1.80 135 373 52,282 | 18.1 | 59.6 | 103.4 | 1,198 | 89,847
Low-Grade Stockpile 0 046|146 | 0 | 0.2 |0.09| 2.52 189 0.3 83 0 0.1 0 1 108
Tailings 0.1 027 79 1.31 98 0.9 254 4 323
Total Inferred 209 (056 78 0 | 01 ]022] 1.79 | 135 | 374 |52,619 | 18.1 | 59.7 | 103.4 | 1,204 | 90,277
Notes:

1. Mineral Resources, which are not Mineral Reserves, do not have demonstrated economic viability. The estimate of Mineral Resources may be materially affected by
environmental, permitting, legal, title, taxation, socio-political, marketing, or other relevant issues.

2. The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to an Indicated Mineral Resource and must not be converted to a Mineral
Reserve. It is reasonably expected that the majority of the Inferred Mineral Resource could be upgraded to an Indicated Mineral Resource with continued exploration.
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3. The Mineral Resources in this news release were estimated in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (CIM), CIM Standards on Mineral

Resources and Reserves, Definitions and Guidelines (2014) prepared by the CIM Standing Committee on Reserve Definitions and adopted by the CIM Council and CIM Best
Practices (2019).

Historically mined areas were depleted from the Mineral Resource model.

5. Approximately 74.7% of the Indicated and 22.3% of the Inferred contained AgEq ounces are pit constrained, with the remainder out-of-pit. See tables 2 and 3 for details of the
split between pit constrained and out-of-pit deposits.

6. The pit constrained AuEq cut-off grade of 0.14 g/t was derived from US$1,800/0z Au price, US$24/0z Ag price, 80% process recovery for Ag and Au, US$5.30/tonne process
cost and US$1.00/tonne G&A cost. The constraining pit optimization parameters were $1.86/t mineralized mining cost, $1.86/t waste mining cost and 50-degree pit slopes.

7. The out-of-pit AuEq cut-off grade of 1.5 g/t AuEq was derived from US$1,800/0z Au price, US$24/0z Ag price, $4.008/Ib Cu, $0.95 3/Ib Pb, $1.40 3/Ib Zn, 85% process recovery
for all metals, $50/t mining cost, US$20/tonne process and US$4 G&A cost. The out-of-pit Mineral Resource grade blocks were quantified above the 1.5 g/t AuEq cut-off,

below the constraining pit shell within the constraining mineralized wireframes and exhibited sufficient continuity to be considered for cut and fill and long hole mining.

8. The tailings AuEq cut-off grade of 0.30 g/t was derived from US$1,800/0z Au price, US324/0z Ag price, 85% process recovery for Ag and Au, US$14/t process cost and US$1.00/t
G&A cost.

9. No Mineral Resources are classified as Measured.
10. AgEq and AuEq calculated at an Ag/Au ratio of 75:1.
11. Totals may not agree due to rounding.

A
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TABLE 1.2
AUEQ CUT-OFF SENSITIVITIES — PIT CONSTRAINED MINERAL RESOURCE !

Cut- Average Grade Contained Metal

Etl:a?l(: en(; A(l)lf]g q T(()K/Bes Au | Ag| Cu | Pb | Zn | AuEq | AgEq| Au Ag Cu Pb Zn | AuEq | AgEq
(e/t) & @0 () | (%) | ()] (&1 | (&) |(koz)| (koz) [ (Mlb) | (Milb) | (Mib) | (koz) | (koz)
0.5 16.8 |0.64| 29 |0.003]0.01]0.02| 1.04 78 344 | 15,615 1 3.9 6.7 561 | 42,045
0.45 192 10.60| 26 |0.003|0.01]0.02| 0.97 72 372 116,275 | 1.1 4.3 7.5 598 | 44,820
0.4 223 1056 | 24 ]0.002]0.01]0.02| 0.89 67 403 16,979 | 1.2 4.7 8.5 639 | 47,929
0.35 256 053 | 21 ]0.002]0.01]0.02| 0.82 62 433 | 17,681 | 1.3 5.1 9.5 679 | 50,956

Indicated 0.3 30.0 [0.48| 19 [0.002]0.01]0.02] 0.75 56 466 | 18,488 | 1.4 5.6 10.8 | 725 | 54,368
0.25 345 1045 17 [0.002|0.01]0.02 | 0.69 52 495 19,159 | 1.6 6.1 12.1 764 | 57,336
0.2 38.7 1042 | 16 |0.002]0.01]0.02| 0.64 48 518 119,659 | 1.7 6.6 132 | 795 59,618
0.14 43.0 1039 | 15 |0.002 | 0.01 | 0.02 | 0.59 44 535 20,049 | 1.8 7.0 14.3 | 818 | 61,381
0.1 458 1037 | 14 ]0.002]0.01]0.01 | 0.56 42 543 120,215 1.9 7.2 15.0 | 829 |62,183
0.05 484 1035| 13 10.002]0.01]0.01| 0.54 40 548 120,320 | 1.9 7.4 15.6 | 836 | 62,673
0.5 5.4 0.75| 31 |0.005[0.020.02| 1.19 &9 131 | 5,371 0.6 2.9 2.1 206 | 15,443
0.45 5.9 0.72 | 29 10.005|0.020.02| 1.12 84 136 | 5,511 0.6 3.0 2.3 214 16,037
0.4 6.6 0.67 | 27 ]10.004|0.02|0.02| 1.05 79 144 | 5,662 | 0.6 3.1 2.6 223 16,762
0.35 7.5 0.63 | 24 |0.004 |0.02|0.02| 0.97 73 152 | 5,829 | 0.7 3.2 2.9 234 | 17,568

Inferred 0.3 8.6 0.58 | 22 10.004 | 0.02 |0.02| 0.89 67 160 | 5,999 | 0.7 3.4 3.4 246 | 18,413
0.25 9.8 0.53 | 20 |0.004 |0.02|0.02| 0.81 61 168 | 6,204 | 0.8 3.5 3.8 256 | 19,221
0.2 10.7 1050 | 18 ]0.003{0.02]0.02| 0.76 57 173 | 6,324 | 0.8 3.6 4.1 263 | 19,715
0.14 11.5 047 | 17 |0.003 | 0.01 | 0.02 | 0.72 54 176 | 6,396 | 0.8 3.7 4.3 267 | 20,045
0.1 11.8 1047 | 17 ]0.003]0.01]0.02| 0.71 53 177 | 6,415 | 0.8 3.7 4.4 268 | 20,124
0.05 120 1046 | 17 |0.003|0.01|0.02| 0.70 52 177 | 6,422 | 0.8 3.7 4.5 269 | 20,167

1. See Table 1.1 notes for assumptions
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TABLE 1.3

CUT-OFF SENSITIVITIES — OUT-OF-PIT MINERAL RESOURCE !

Cut- Average Grade Contained Metal
Out of off | Tonnes

Pit AuEq (M) Au | Ag | Cu | Pb | Zn | AuEq | AgEq| Au Ag Cu Pb Zn | AuEq | AgEq
(sft) @0 | @ ) [ )| @) | @) | @) | &oz) | (koz) | (MIb) [ (MIb) | (MIb) [ (koz) | (Koz)

3.0 0.8 0.38 | 310 | 0.309 | 0.96 | 1.71 | 5.97 447 10 8,015 5.5 17.0 | 30.3 154 | 11,570

South 2.5 1.0 0.35] 279 10.272 1 0.84 | 1.50 | 5.36 402 11 8,894 5.9 184 | 32.7 171 | 12,798
Zone- 2.0 1.3 0.32 ] 244 1 0.230 | 0.72 | 1.28 | 4.66 350 13 9,992 6.5 204 | 35.9 191 | 14,334
Indicated 1.5 1.8 0.28 | 201 | 0.183 | 0.59 | 1.02 | 3.83 287 16 | 11453 | 7.2 23.1 | 40.1 219 | 16,403
1.0 2.8 0.26 | 147 | 0.131 | 0.43 |1 0.74 | 2.86 214 24 113,409 | 8.2 27.0 | 45.9 260 | 19,517
3.0 2.4 0.60 | 269 | 0.141 | 0.36 | 0.62 | 4.75 357 47 120,765 | 7.5 18.8 | 33.0 368 | 27,564
South 2.5 3.0 0.70 | 235 1 0.124 | 0.31 | 0.54 | 4.34 326 68 22,922 | 8.3 20.7 | 36.3 422 | 31,684
Zone- 2.0 3.8 0.67 | 210 | 0.111 | 0.27 | 0.48 | 3.91 293 82 125,649 | 9.3 22.8 | 39.9 478 | 35,825
Inferred 1.5 5.5 0.61 | 170 | 0.088 | 0.22 | 0.39 | 3.23 242 107 | 30,072 | 10.7 | 26.9 | 46.8 571 | 42,821
1.0 104 |048 | 116 | 0.063]0.17]0.29 | 2.28 171 162 | 38,814 | 144 | 39.1 65.7 767 | 57,529

3.0 0.2 1.16 | 259 |1 0.054 | 0.53 | 1.02 | 5.30 398 8 1,805 0.3 2.5 4.9 37 2,769

North 2.5 0.3 1.00 | 226 | 0.047 | 0.53 | 1.04 | 4.70 352 9 2,060 0.3 3.3 6.5 43 3,211
Zone- 2.0 0.4 0.851] 192 |1 0.040 | 0.47 | 0.93 | 4.02 301 11 2,404 0.3 4.1 8.0 50 3,784
Indicated 1.5 0.5 0.72 | 158 | 0.035 | 0.41 | 0.80 | 3.36 252 13 2,777 0.4 4.9 9.7 59 4,435
1.0 0.9 0.57 | 116 | 0.026 | 0.31 | 0.61 | 2.52 189 16 3,349 0.5 6.2 11.9 72 5,433

3.0 1.5 1.12°1 203 | 0.071 | 0.41 | 0.82 | 4.42 332 54 9,756 2.4 13.6 | 27.1 212 | 15913
North 2.5 1.9 1.06 | 187 | 0.062 | 0.37 | 0.73 | 4.07 305 64 | 11318 | 2.6 15.6 | 304 247 | 18,490
Zone- 2.0 2.5 0.951] 166 | 0.054 | 0.35 ] 0.67 | 3.64 273 75 | 13,114 | 2.9 18.7 | 36.1 287 | 21,560
Inferred 1.5 3.7 0.74 | 132 | 0.080 | 0.35 | 0.64 | 3.00 225 89 | 15,813 | 6.6 0.0 52.3 360 | 26,981
1.0 4.7 0.65| 115 |0.073 | 0.31 | 0.55 | 2.62 197 100 | 17,524 | 7.6 324 | 57.7 400 | 29,979

1. See Table 1.1 notes for assumptions
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1.8 CONCLUSIONS AND RECOMMENDATIONS

The El Tigre Project contains a significant precious metal Mineral Resource and the Authors
recommend that Silver Tiger proceed with a Preliminary Economic Assessment. Silver Tiger
should also proceed with: further metallurgical testwork to confirm expectations based on previous
metallurgical investigations of the El Tigre Project Deposits; and open pit and underground design
work and reporting. A minimal program for drill testing the Exploration Target is also

recommended.

A recommended program and budget of US$1.0M is presented in Table 1.4.

TABLE 1.4

FOR THE EL TIGRE PROJECT

RECOMMENDED PROGRAM AND BUDGET

Program Cost
(USS)
Metallurgical Testwork 300,000
Open Pit & Underground Design and Report 250,000
Preliminary Economic Assessment 300,000
Drill Testing Exploration Target (1,000 m @ $250 m) 250,000
Contingency (10%) 110,000
Total 1,210,000
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2.0 INTRODUCTION AND TERMS OF REFERENCE
2.1 TERMS OF REFERENCE

Silver Tiger Metals Inc. (“Silver Tiger”) retained P&E Mining Consultants Inc. (“P&E”)
to complete an independent NI 43-101 Technical Report and Updated Mineral Resource Estimate
on the El Tigre Property, located in the State of Sonora, Mexico. The Updated Mineral Resource
Estimate considers gold and silver mineralization at the El Tigre Property that is potentially
amenable to open pit and to underground mining.

The Updated Mineral Resource Estimate presented in this Technical Report has been prepared in
full conformance and compliance with the “CIM Standards on Mineral Resources and Reserves —
Definitions and Guidelines” as referred to in NI 43-101 and Form 43-101F, Standards of
Disclosure for Mineral Projects and in force as of the effective date of this Technical Report.

This Technical Report was prepared by the Authors, at the request of Mr. Glenn Jessome, President
and CEO of Silver Tiger, a company incorporated pursuant to the Canada Business Corporations
Act, trading under the symbol of “SLVR” on the TSX-V Exchange, and with its corporate office
at:

Suite 2008, Purdy's Wharf Tower II
1969 Upper Water St. Halifax, Nova Scotia
Canada B3J 3N2

This Technical Report (the “Report”) is considered current as of September 12, 2023.
2.2 INDEPENDENT SITE VISITS

Mr. David Burga, P.Geo., an independent Qualified Person under the terms of NI 43-101,
conducted a site visit to the El Tigre Property from January 19 to 21, 2016. Mr. Fred Brown,
P.Geo., an independent Qualified Person under the terms of NI 43-101, conducted a site visit to
the Property from June 19 to 20, 2016 and from May 24 to 25, 2017. Mr. Yungang Wu, P.Geo.,
an independent Qualified Person under the terms of NI 43-101, conducted a site visit to the
Property from July 13 to 14, 2017. Data verification sampling programs were conducted as part of
the on-site review.

More recently, Mr. David Burga conducted a site visit to the Property on August 5 and 6, 2023,
2023. Data verification sampling programs were conducted as part of the on-site review and the
results are described in Section 12 of this Report.

2.3 SOURCES OF INFORMATION

This Technical Report is based, in part, on internal company technical reports, and maps, company
letters, memoranda, public disclosure and public information as listed in the References under
Section 27 of this Report. Sections from reports authored by other consultants have been directly
quoted or summarized in this Report, and are indicated where appropriate.
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The Authors and co-Authors of each section of this Report are presented in Table 2.1. In acting as
independent Qualified Persons as defined by NI 43-101, they take responsibility for those sections
of this Report as outlined in their “Certificate of Author” included in Section 28 of this Report.

TABLE 2.1
QUALIFIED PERSONS RESPONSIBLE FOR THIS TECHNICAL REPORT

Qualified Person Contracted By Sections of Technical Report
William Stone, Ph.D., 2,3, 4,5, 6,7, 8 9, 23 and

P&E Mining Consultants Inc.

P.Geo. Co-Author 1, 10, 25, 26, 27
Yungang Wu, P.Geo. P&E Mining Consultants Inc. | Co-author 1, 14, 25, 26, 27

Fred H. Brown, P.Geo. P&E Mining Consultants Inc. | Co-author 1, 14, 25, 26, 27

Jarita Barry, P.Geo. P&E Mining Consultants Inc. | 11 and Co-author 1, 12, 25, 26, 27
David Burga, P.Geo. P&E Mining Consultants Inc. | Co-author 1, 10, 12, 25, 26, 27
David Salari, P.Eng. D.E.N.M. Engineering Ltd. 13 and Co-author 1, 25, 26, 27

D. Grant Feasby, P.Eng. | P&E Mining Consultants Inc. | 20 and Co-author 1, 25, 26, 27

Eugene Puritch, P.Eng.,
FEC, CET

P&E Mining Consultants Inc. | Co-author 1, 14, 25, 26, 27

2.4  UNITS AND CURRENCY

Unless otherwise stated all units used in this report are metric. Gold (Au) and silver (Ag) assay
values are reported in grams of metal per tonne (“g/t”). The USS$ is used throughout this Report
unless otherwise specified.

The coordinate system used by Silver Tiger for locating and reporting drill hole information is the
UTM system. The Property is in UTM Zone 12 and the WGS84 datum is used. Maps in this Report
use the UTM coordinate system, unless otherwise indicated.

Table 2.2 shows the meaning of the terminology and abbreviations for technical terms used
throughout the text of this report. Table 2.3 lists unit abbreviations.

TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
$ dollar(s)
° degree(s)
°C degrees Celsius
< less than
> greater than
% percent
3-D three-dimensional
AA atomic absorption
AAS atomic absorption spectrometry
Actlabs Activation Laboratories Ltd.
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
Ag silver
AgEq silver equivalency
Ag Rec silver recovered
ALS Minerals, ALS Global, ALS Worldwide Labs, ALS
ALS .
Geochemistry
AP acid potential
AP/NP acid potential/neutralization potential
As arsenic
asl above sea level
Au gold
AuEq gold equivalency
Au Rec gold recovered
°C degree Celsius
calc calculated
CIM Canadian Institute of Mining, Metallurgy, and Petroleum
cm centimetre(s)
CN cyanide
CNA Consejo Nacional Agropecuario
CNfree or CNfree free cyanide
CNT or CNt total cyanide
CNS Sulphur Cyanide
CNWAD or CNwap weak acid dissociable cyanide
CO carbon monoxide
Company, the Silver Tiger Metals Inc., the company that the report is written for
CONAGUA Comision Nacional del Agua
CoV coefficient of variation
CRM(s) certified reference material(s)
Cu copper
CuSO4 copper sulphate
M dollars, millions
DDH diamond drill hole
Deposit, the El Tigre District Deposit
DGPS differential global positioning system
District, the El Tigre District
E east
EDS energy-dispersive X-ray spectroscopy
ETS El Tigre Silver Corporation
FA fire assay
FA-AAS fire assay- atomic absorption spectrometry
FA-GRAV fire assay-gravimetric
ft foot, feet
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
g gram
g/mL or g/ml or g.ml grams per millilitre
g/t grams per tonne
gal/min gallons per minute
H2S04 sulphuric acid
ha hectare(s)
HRC Hard Rock Consulting
ICP inductively coupled plasma
ICP-AES inductively coupled plasma-atomic emission spectroscopy
ICP-ES/MS inductively coupled plasma-emission spectroscopy/mass

spectrometry

ICP-MS or ICP/MS

inductively coupled plasma-mass spectrometry

ID

identification

ID? inverse distance squared

ID? inverse distance cubed

IMSS Mexican Institute of Social Security

1P induced polarization

ISO International Organization for Standardization

ISO/IEC International ~ Organization for  Standardization/International

Electrotechnical Commission

ISO-ILAC-IAF

International ~ Organization for  Standardization-International
Laboratory Accreditation Cooperation-International Accreditation
Forum

k thousand(s)

kg kilograms(s)

kg/t kilograms(s) per tonne

km kilometre(s)

km? square kilometre(s)

Lorl litre(s)

L/min or I/min liters per minute

L/hr/m? or I/hr/m? liters per hour per square metre

1b pound (weight)

level mine working‘ level refening to the nominal elevation (m RL), e.g.,
4285 level (mine workings at 4285 m RL)

LiDAR Light Detection and Ranging

M million(s)

m metre(s)

m? square metre(s)

m> cubic metre(s)

Ma millions of years

max maximum

MIBC methyl isobutyl carbinol
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TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS

Abbreviation Meaning
mL or ml millilitre
MIb millions of pounds
mm millimetre
Moz million ounces
MS mass spectrometer
Mt mega tonne or million tonnes
MW megawatts
NaCN sodium cyanide
N north
NI National Instrument
NO2 nitrogen dioxide
NN Nearest Neighbour
Oceanus Oceanus Resources Corporation
0z Troy ounce
oz/ton Troy ounce(s) per ton
Pso 80% percent passing
P&E P&E Mining Consultants Inc.
Pacemaker Pacemaker Silver Mining S.A. de C.V.
Pb lead
P.Eng. Professional Engineer
PEX potassium ethyl xanthate
P.Geo. Professional Geoscientist
ppb parts per billion
ppm parts per million

Project, the

the El Tigre Project that is the subject of this Technical Report

Property, the

the El Tigre Property that is the subject of this Technical Report

QA quality assurance

QA/QC quality assurance/quality control

QC quality control

RC reverse circulation

RQD rock quality determination

S south

S sulphur

S= sulphide sulphur

SEM scanning electron microscope
SEMARNAT Secretariat of Environment and Natural Resources
SO2 sulphur dioxide

SPM SPM Mineria

ST or St total sulphur

STPS Secretariat of Labor and Social Welfare
t metric tonne(s)

P&E Mining Consultants Inc.

Silver Tiger Metals Inc., El Tigre Project, Report No. 449

Page 8 of 430



TABLE 2.2
TERMINOLOGY AND ABBREVIATIONS
Abbreviation Meaning
TD-ICP total digestion-inductively coupled plasma
Technical Report this NI 43-101 Technical Report
t/m’> tonnes per cubic metre
Talaman Compania Minera Talaman S.A. de C.V.
ton short ton(s)
tpd tonnes per day
USS$ United States dollar(s)
USD United States dollar(s)
UTM Universal Transverse Mercator grid system
\ west
XRD X-ray diffraction
Zn zinc
TABLE 2.3
UNIT MEASUREMENT ABBREVIATIONS
Abbreviation Meaning Abbreviation Meaning
pum microns, micrometre m?/s cubic metre per second
$ dollar m’/y cubic metre per year
$/t dollar per metric tonne m@ metre diameter
% percent sign m/h metre per hour
% wiw percent solid by weight m/s metre per second
¢/kWh cent per kilowatt hour Mt million tonnes
° degree Mtpy million tonnes per year
°C degree celsius min minute
cm centimetre min/h minute per hour
d day mL millilitre
ft feet mm millimetre
GWh Gigawatt hours MV medium voltage
g/t grams per tonne MVA mega volt-ampere
h hour MW megawatts
ha hectare 0z ounce (troy)
hp horsepower Pa Pascal
k kilo, thousands pH Measure of acidity
kg kilogram ppb part per billion
kg/t kilogram per metric tonne | ppm part per million
km kilometre S second
kPa kilopascal t or tonne metric tonne
kV kilovolt tpd metric tonne per day
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TABLE 2.3
UNIT MEASUREMENT ABBREVIATIONS

Abbreviation Meaning Abbreviation Meaning
kW kilowatt t/h metric tonne per hour
kWh kilowatt-hour t/h/m metric tonne per hour per metre
kWh/t kilowatt-hour per metric | t/h/m? metric tonne per hour per square

tonne metre
L litre t/m metric tonne per month
L/s litres per second t/m? metric tonne per square metre
Ib pound(s) t/m’ metric tonne per cubic metre
M million ton short ton
m metre tpy metric tonnes per year
m? square metre \% volt
m? cubic metre W Watt
m’/d cubic metre per day wt% weight percent
m3/h cubic metre per hour y year
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3.0 RELIANCE ON OTHER EXPERTS

The Authors assumed, and relied on the fact, that all the information and existing technical
documents listed in the References section of this Report are accurate and complete in all material
aspects. Although the Authors carefully reviewed all the available information presented,
they cannot guarantee its accuracy and completeness. The Authors reserve the right, but will not
be obligated to revise our Report and conclusions if additional information becomes known to
subsequent to the date of this Report.

Copies of the tenure documents, operating licenses, permits, and work contracts were not
reviewed. Information on tenure was obtained from Silver Tiger and included a legal due diligence
title opinion dated August 3, 2023 supplied by Silver Tiger’s Mexican legal counsel, EC Rubio.
The Authors have relied on tenure information from Silver Tiger and have not undertaken an
independent detailed legal verification of title and ownership of the El Tigre Project. The Authors
have not verified the legality of any underlying agreement(s) that may exist concerning the licenses
or other agreement(s) between third parties, but have relied on and considers that they have a
reasonable basis to rely on Silver Tiger to have conducted the proper legal due diligence.

A draft copy of this Report has been reviewed for factual errors by Silver Tiger and the Authors
have relied on Silver Tiger’s historical and current knowledge of the Property in this regard.
Any statements and opinions expressed in this document are given in good faith and in the belief
that such statements and opinions are not false and misleading at the date of this Report.
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4.0 PROPERTY DESCRIPTION AND LOCATION

The El Tigre Property is located in the Sierra El Tigre area of northeastern Sonora State, Mexico.
The Property is approximately 90 km south-southeast of the border Town of Agua Prieta
(Figure 4.1). The Property is centered at approximately 30°35’ north latitude and 109°13” west
longitude (UTM WGS84 12R 670,380 m E and 3,385,230 m N) on the Colonia Oaxaca 1:50,000
topographic map sheet (H12B66) of the Servicio Geologica Mexicano (“SGM”).

FIGURE 4.1 EL TIGRE PROPERTY LOCATION MAP

Wi108°30"

N27:305 8

N26°30"

Source: Google Earth (August 2023), modified by P&E (2023)

4.1 LAND TENURE

The El Tigre Property consists of 59 Mexican Federal mining concessions totalling 21,832.75 ha
(Figure 4.2; Table 4.1). Four of the concessions are owned by Comapadia Minera Talman S.A. de
C.V. (“Talman”) and 55 are owned by Pacemaker Silver Mining S.A. de C.V. (“Pacemaker”).
Pacemaker indirectly holds 100% interest in the remaining four concessions through its 100%
ownership of Talman. All the concessions are currently controlled by Silver Tiger.
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FIGURE 4.2 EL TIGRE MINERAL CONCESSION MAP
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The Property was acquired in November 15 by Oceanus Resources Corporation (“Oceanus”,
a precursor Company to Silver Tiger), through the acquisition of all the issued and outstanding
common shares of El Tigre Silver Corporation (“ETS”), whereby each outstanding ETS share was
exchanged for 0.2839 of one common share of Oceanus. Following the acquisition of ETS,
Pacemaker became a 100% indirectly owned Mexican subsidiary of Oceanus. On May 14, 2020,
Oceanus announced a name change to Silver Tiger Metals Inc.

Until 2022, the El Tigre Property consisted of nine concessions (El Aguila, Jorge, La Fundadora,
Tigre Suertudo, Nik Frac. 2, San Juan, La Carabina Frac 1, La Carabina, Frac 2, and Nik 1 F1).
Concession Nik 1 F1 (21,156.3 ha) expired in 2022 and was subdivided into 51 new valid
concessions (Nik 1 F1 D1 to Nik 1 F1 D51) that cover the previous surface of Nik 1 F1 and to
which Pacemaker holds legal title. The 59 concessions of the El Tigre Property are all registered
with the Registro Publico de Mineria as exploitation concessions. EC Rubio, Silver Tiger’s
Mexican counsel, have confirmed that as of August 3, 2023, the concessions are in good standing.
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TABLE 4.1
EL TIGRE PROPERTY MINERAL TITLES*

Current Liens
No. Lot Title Area [ Validity { Validity Validity Location Title Holder/Owner or Status

(ha) Start End Legal

(yrs) Issues
1 EL AGUILA 172113 38 26/09/83 | 25/09/33 39 Nacozari de Garcia, Sonora | Comapania Minera Talaman S.A. de C.V. | Free Active
2 JORGE 194087 | 188.48 | 19/12/91 | 18/12/41 31 Nacozari de Garcia, Sonora | Comapania Minera Talaman S.A. de C.V. | Free Active
3 | LAFUNDADORA | 172112 20 26/09/83 | 25/09/33 39 Nacozari de Garcia, Sonora | Comapania Minera Talaman S.A. de C.V. | Free Active
4 SU]I;EFIEED 0 168634 66 26/06/81 | 25/06/31 41 Nacozari de Garcia, Sonora | Comapania Minera Talaman S.A. de C.V. | Free Active
5 NIK 1 FRAC.2 | 230001 50 05/07/07 | 28/03/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
6 SAN JUAN 228337 | 32.06 | 08/11/06 | 07/11/56 16 Valle Hidalgo, Sonora Pacemaker Silver Mining S.A. de C.V. Free Active
7 LA gﬁé BIINA 229274 | 35.63 |29/03/07 | 28/03/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
8 LA gﬁé BZINA 229275 | 188.27 |29/03/07 | 28/03/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
NIK 1 F1 D1 247064 | 453.39 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
10 NIK 1 F1 D2 247065 | 434.61 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
11 NIK 1 F1 D3 247066 | 304 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
12 NIK 1 F1 D4 247067 | 409 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
13 NIK 1 F1 D5 247068 | 424 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
14 NIK 1 F1 D6 247069 | 471 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
15 NIK 1 F1 D7 247070 | 457 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
16 NIK 1 F1 D8 247071 434 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
17 NIK 1 F1 D9 247072 | 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
18 NIK 1 F1 D10 247073 | 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
19 NIK 1 F1 D11 247074 | 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
20 NIK 1 F1 D12 247075 399 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
21 NIK 1 F1 D13 247076 | 477 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
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TABLE 4.1
EL TIGRE PROPERTY MINERAL TITLES*

c c Current Liens
No. Lot Title Area | Validity | Validity Validity Location Title Holder/Owner or Status

(ha) Start End Legal

(yrs) Issues
22 NIK 1 F1 D14 247077 | 384 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
23 NIK 1 F1 D15 247078 | 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
24 NIK 1 F1 D16 247079 | 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
25 NIK 1 F1 D17 247080 | 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
26 NIK 1 F1 D18 247081 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
27 NIK 1 F1 D19 247082 | 456 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
28 NIK 1 F1 D20 247083 | 489 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
29 NIK 1 F1 D21 247084 | 284 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
30 NIK 1 F1 D22 247085 | 405 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
31 NIK 1 F1 D23 247086 | 378 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
32 NIK 1 F1 D24 247087 | 378 | 08/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
33 NIK 1 F1 D25 247088 | 378 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
34 NIK 1 F1 D26 247089 | 420.58 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
35 NIK 1 F1 D28 247090 | 417.35 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
36 NIK 1 F1 D29 247091 | 441.07 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
37 NIK 1 F1 D30 247092 | 429.68 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
38 NIK 1 F1 D31 247093 | 498.84 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
39 NIK 1 F1 D32 247094 | 450 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
40 NIK 1 F1 D34 247095 | 400 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
41 NIK 1 F1 D35 247096 | 434.68 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
42 NIK 1 F1 D27 247097 | 324 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
43 NIK 1 F1 D33 247098 | 400 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
44 NIK 1 F1 D40 247099 | 450 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
45 NIK 1 F1 D41 247100 | 405 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
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TABLE 4.1
EL TIGRE PROPERTY MINERAL TITLES*

c c Current Liens
No. Lot Title Area | Validity | Validity Validity Location Title Holder/Owner or Status

(ha) Start End Legal

(yrs) Issues
46 NIK 1 F1 D42 247101 405 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
47 NIK 1 F1 D36 247102 | 399.32 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
48 NIK 1 F1 D37 247103 | 400 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
49 NIK 1 F1 D38 247104 | 400 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
50 NIK 1 F1 D39 247105 125 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
51 NIK 1 F1 D43 247106 | 400.92 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
52 NIK 1 F1 D44 247107 | 410.14 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
53 NIK 1 F1 D45 247108 | 447.72 | 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
54 NIK 1 F1 D46 247109 | 438 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
55 NIK 1 F1 D47 247110 | 399 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
56 NIK 1 F1 D48 247111 420 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
57 NIK 1 F1 D49 247112 | 420 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
58 NIK 1 F1 D50 247113 | 450 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active
59 NIK 1 F1 D51 247114 | 420 15/06/22 | 04/07/57 15 Nacozari de Garcia, Sonora | Pacemaker Silver Mining S.A. de C.V. Free Active

Notes: *Land tenure information as of the August 3, 2023, date of Legal Opinion by EC Rubio for Silver Tiger.
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4.2 MEXICAN MINERAL POLICY

Mining exploration in Mexico is regulated by the Mining Law of 1992, amended in 2005,
which establishes that all minerals are owned by the Mexican nation and that private parties may
exploit such minerals (except oil, gas and nuclear fuel minerals) through mining licenses,
or concessions granted by the federal government.

A mining concession gives the holder both exploration and exploitation rights subject to the
payment of relevant taxes. Mining concessions have a term of 50 years from the date the
exploration or exploitation concession was registered and are renewable for an additional 50-year
term. Concessions may be granted to (or acquired by, since they are transferable) Mexican
individuals, local communities with collective ownership of the land, known as “ejidos”,
and companies incorporated in Mexico in accordance with Mexican law.

Mining concessions must be registered with the Registro Publico de Mineria as either an
exploration, exploitation, or beneficial plant concession. The 2005 amendment changed the term
of exploration concessions from 6 years to 50 years, matching the term granted for exploitation
concessions. The amendment also allowed for exploration concessions to be renewed for an
additional 50-year term.

Mexican mining law requires a concession applicant to hire a licensed land surveyor (a “Perito
Minero”) to locate the corners and boundaries of the concession with respect to a substantial
physical concession location monument (a “punto partido”). The punto partido is constructed at a
prominent location within the concession by the applicant. It is painted white and then name of the
claim is painted, engraved or affixed in some other permanent manner to it. The land surveyor
locates the Punto Partido in UTM coordinates with a specified datum. The corners of the
concession are surveyed in UTM coordinates using the Punto Partido as the principal reference
point. The survey data collected becomes the legal description of the concession with the
concession is granted. After the concession has been granted, the concession number must be
affixed to the Punto Partido. Although some corner markers may become lost or destroyed over
time, these locations can be re-established via the Punto Partido, which the owner is obliged to
maintain in an identifiable condition.

4.3 SURFACE RIGHTS

Under Mexican mining law, tailings revert to the owner of the surface estate once the concession
owner who created the tailings allows the concession to lapse. Currently, ownership and
responsibility for the tailings at El Tigre belongs to the owner of the surface estate, who is a private
landowner. On May 11, 2017, ETS completed full consolidation of the El Tigre Property by
signing a Lease/Purchase agreement with Martin Lopez Lauterio’s executor, Mrs. Maria Angelica
Mares Mungaray, for the surface land and tailings from the historical operation of the Lucky Tiger
Combination Gold Mining Company. The tailings are located on the El Tigre mining concessions.
Under the terms of the Lease/Purchase Agreement, ETS, through its wholly-owned Mexican
subsidiary, Pacemaker, can process the tailings and extract the contained metal at any time.
Under the terms of the agreement, Pacemaker will pay the owner US$1,030,000 in 84 equal
monthly payments. Pacemaker is also required to pay the owner a fee of either US$0.50 USD,
$1.00, $1.50 or $2.00/t extracted, depending on the commercial price of gold (<US$1,300), from
US$1,301 USD to $1,500, from US$1,501 USD to $1,800, and >US$1,801). Upon reaching
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commercial production, Pacemaker is required to pay the owner US$500,000 as a bonus payment,
with the payment to be made in 12 equal monthly installments.

Silver Tiger controls 21,833 ha of mineral rights and has agreements in place with local ranchers
sufficient to support a mining operation, including areas for mining, leaching, processing, tailings
and waste rock disposal.

4.4 ENVIRONMENTAL LIABILITIES AND PERMITTING

The El Tigre Mining District is typical of many historical mining districts in Mexico, in that it has
numerous open shafts, open stopes, drifts, historical buildings and foundations, tailings, and water
draining out of flooded workings. Water drains from the Level 7 portal at an average rate of
38 1/min (10 US gal/min).

There are no known cultural restrictions on exploration activity. However, it is important to respect
the historical mining ruins. A small historical church is near the main camp and is maintained and
visited by residents of the region. A graveyard is also present near the main camp and appropriate
care will need to be taken to prevent disturbance of the site.

An Environmental Impact Statement (an “informe preventiva”) must be issued, and filed with
SEMARNAT, for any expected surface land disturbance, such as road building or mining.
This statement must outline the work to be done, state any surface disturbance planned and what
measures will be taken to mitigate surface and other environmental disturbances. If SEMARNAT
determines that the environmental disturbance will be significant, a reclamation bond may be
required before work can resume. If extensive road-building is required, a “Cambio de Suelos”
plan may need to be filed with the Procaduria Federal de Proteccion (PROFEPA). Extensive road
building is not considered as necessary for exploration at El Tigre. The Author knows of no other
factors that may affect access, title or the right to perform work on the El Tigre Property.

To the extent known, and apart from the remaining historical mining infrastructure and the
graveyard, the Author is not aware of any other significant factors or risks that may affect
access, title or right or ability to perform work on the El Tigre Property.
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5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND
PHYSIOGRAPHY

5.1 ACCESS

From Agua Prieta, the El Tigre Property can be reached by driving 75 km south along Mexican
Highway 17 to the Town of Equeda, and then 45 km east from there on dirt road to the El Tigre
camp (Figure 5.1). Large stretches of the road from Esqueda are intermittently maintained by local
ranchers on either side of Lake Angostura. Alternate access routes include a crossing at the Lake
Angostura dam to the south or at Colonio Morelles or Fresno Ranch to the north. These alternate
routes are only viable when the Rio Bavispe is low or dry. Access during the monsoon season is
hindered by flash floods, which periodically wash out sections of road and generally cause rough
road conditions.

Road improvements were made during the final 5 km of road leading to the Property to allow safe
access of drilling and support equipment. These improvements included grading, widening the
road in places, adding fill in spots and installing some ditches and water bars. Although the area is
dry for much of the year, provisions have been made for drainage during the monsoon season, in
order to ensure long term use of the road surface.

5.2 CLIMATE

The climate of the El Tigre area is typical of the Madrean Archipilego/Sky Island Region, which
is semi-arid with bi-seasonal precipitation. Winter precipitation is associated with frontal storms
from the Pacific Ocean. Winter conditions generally last from October through May, with the most
intense storms occurring between mid-November and mid-April. Late spring and early summer is
typically dry and summer monsoon moisture begins to enter the region in late-June to early-July.
Storms are the result of tropical air flowing over heated mountain terrain, with frequent torrential
rains occurring during the afternoon and thunderstorms in the evenings.

Temperatures are elevation dependent. In the lowlands, near La Angostura Reservoir, summer
temperatures can reach 50°C and winter temperatures can be as low 0°C. At the El Tigre camp
site, summer temperatures rarely exceed 40°C and winter temperatures can reach as low as -15°C
on the coldest nights. Winter precipitation generally falls as rain, but the higher peaks of the Sierra
El Tigre can be snow covered.
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FIGURE 5.1 EL TIGRE PROPERTY ACCESS
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5.3 LOCAL RESOURCES AND INFRASTRUCTURE

The El Tigre Property is remote with food, fuel and lodging available in Esqueda, a two-to-three
hour drive from the camp. Personnel are lodged at the camp, which consists of a 25—person
residence, office, shower, washroom, and kitchen facilities. A drill core logging and storage area
is also present. Cellular reception is sporadic around the main camp. Satellite internet equipment
is present at the camp, but a tower would be required to improve reception.
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Supplies can be acquired from Esqueda or other nearby communities with proper planning.
Heavy equipment or construction materials may require transport from larger cities like
Hermosillo. The general site layout is shown in Figure 5.2.

FIGURE 5.2 EL TIGRE SITE LAYOUT
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Electricity at the El Tigre camp is provided by a portable generator. Sufficient water for camp,
exploration and operating purposes comes from a spring uphill of the camp and from the level 7
workings outflow of approximately 38 1/m (US 10 gal/min).

Mining personnel can be sourced locally or from Hermosillo. The Town of Esqueda, to the west
of the camp, has historically supplied labour for the mining activities at El Tigre. Experienced

P&E Mining Consultants Inc. Page 22 of 430
Silver Tiger Metals Inc., El Tigre Project, Report No. 449



mining and processing personnel can be sourced from the nearby mining towns of Nacozari and
Agua Prieta, where the La Caridad and the Cananea copper mines operate, respectively.

5.4 TOPOGRAPHY, ELEVATION AND VEGETATION

The El Tigre Property is situated on the western slope of the Sierra El Tigre. Elevation on the
Property ranges between 1,500 and 2,000 m above sea level and the terrain is rugged and
mountainous (Figure 5.3). Drainage is via tributaries of the Rio Bavispe, many of which are
seasonal, through several cliff-forming bedrock formations. Vegetation types are zoned in bands
on mountains reflecting increased rainfall and decrease temperatures and areas at higher
elevations, with vegetation requiring more water are found above drier vegetation and species
richness generally increases at higher elevations. Oak woodlands and pine-oak forests are found
at higher elevations and have more species of vegetation than lowland areas. Vegetation varies
from the upper Sonoran yucca-ocotillo, to manzanit-oak-pinyon-chaparral.

FIGURE 5.3 TERRAIN ON THE EL TIGRE PROPERTY

Source: Wood (2009)
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6.0 HISTORY
6.1 EARLY EL TIGRE HISTORY

Visible gold was discovered in hematite, iron-clay gangue near Gold Hill, approximately 1 km
south of the present El Tigre Mine. The Lucky Tiger Combination Gold Mining Company of
Kansas City, Missouri (“Lucky Tiger”) started mining in 1903. Initial production focused on gold
recovery and later switched to silver.

The mineralization was sufficiently rich to warrant direct shipment to the Douglas Smelter in
Arizona. A stamp mill, concentrating tables and vanners were constructed on-site to increase the
recovery of the lower-grade gold mineralization. The silver was associated with cerargyrite
(silver chloride) and could not be concentrated by this method.

A 100 tpd process plant was constructed to use stage crushing with rollers to minimize the loss of
slime associated with ceragyrite mineralization. The new process plant in conjunction with the
historical stamp mill was capable of processing 175 tpd. This operation was profitable for several
years.

A 250 tpd cyanide process plant was constructed on site in 1911 to treat the tailings from the two
older process plants (Figure 6.1). The mineralized material was ground to at least 200 mesh to
leach the silver. Copper in the mineralized material significantly increased cyanide consumption.
However, by maximizing copper recovery in the process plants, cyanide consumption was reduced
and the operation was profitable.

A 105 km electrical power line was constructed from the Douglas Smelter in Arizona to the
El Tigre process plant in 1911, to power the new process plant and cyanide treatment plant.
Tailings were discharged directly into El Tigre Canyon during the first year of operating the
cyanide leach plant, which was washed downstream by rains. Lucky Tiger was later forced by the
Mexican government to develop a tailings impoundment, due to downstream cyanide
contamination that was killing cattle. The tailings impoundment (16.2 ha) was built in 1912 on a
small mesa above the canyon, approximately two miles west of the process plant. Dam berms were
constructed from dried tailings. The impoundment was divided into two cells: one for active
storage of wet tailings; and one for drying. Lucky Tiger continued operations after the tailings
impoundment area was completed.

During the early years of mining, processing and cyanide leaching of the tailings, the operation
shipped hand-sorted high-grade mineralized material, gravity concentrates and bullion. The overall
silver and gold recovery was reported to be 93 to 95%. The feed to the process plant was
approximately 30 to 40 opt Ag and 0.10 to 0.15 opt Au. The high-grade, hand-sorted mineralized
material and gravity concentrate each graded approximately 350 opt Ag and 1.5 opt Au.

In the 1920s, mining at greater depths resulted in less oxidized material and cyanide leaching of
the tailings became impractical. The process plant was modified to accommodate a new flotation
process and only flotation tailings were discharged. Mineralized material was mainly depleted by
1930 and Lucky Tiger ceased the operation in 1931. Operations were resumed with the
introduction of unionized labourers. The Mine closed permanently in 1938 due to low silver prices,
increased union demands and a new 11% production royalty that caused the Mine to become
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uneconomic. Unregulated mining continued by informal miners, known as gambusinos, and
eventually anything of value was removed from the Mine and process plant site.

FIGURE 6.1 CYANIDE PLANT OF THE TIGRE MINING COMPANY IN 1912

ource: Forbes (1912)

6.2 HISTORY OF EL TIGRE OWNERSHIP

In the late 1960s, the El Tigre mining concessions and tailings were acquired by Sr. Higenio Garcia
of Agua Prieta, Sonora and were subsequently incorporated into a Mexican mining company
known as Cia. Jaleros del Tigre, S.A. de C.V. In 1972, the Property was optioned to a U.S.-financed
company known as Cia. Minera Sonrisa, S.A. de C.V (“Sonrisa”). Sonrisa conducted a major
evaluation of the El Tigre tailings. However, due to the untimely death of one of its principals,
that company did not exercise its option.

Talaman was formed specifically to acquire the El Tigre Properties and tailings. Talaman optioned
the Property from Jaleros del Tigre in 1978, continued to evaluate the tailings and commenced
preliminary work to put the tailings into production.

In 1981, Anaconda Minerals entered into an option agreement with Talaman to acquire the
Property. Anaconda assumed and fulfilled Talaman’s contractual obligations to Jaleros del Tigre.
The Property position was expanded and consolidated. In 1984, citing unsatisfactory exploration
results, Anaconda withdrew from the Talaman agreement. Talaman maintained the Property after
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1984. Pacemaker Silver Mining S.A. de C.V. (“Pacemaker”) acquired Talaman, who holds title to
the concessions as of June 24, 2008.

On January 28, 2010, Herdron Capital Corp. (Herdron), a capital pool company listed on the
TSX-V exchange, agreed to acquire 100% of the issued and outstanding shares of Pacemaker.
Upon completion of the transaction in February 2010, Pacemaker became a wholly-owned
subsidiary of Herdron. With the acquisition, Herdron changed its name to El Tigre Silver Corp.

6.3 ANACONDA EXPLORATION 1981 TO 1984

Modern exploration was initiated in 1981 by Anaconda Minerals Company through its wholly
owned subsidiary, Cobre de Hercules (“Cobre”). Their exploration efforts lasted 29 months and
ended around the time Anaconda shut down all mining and exploration activities.

The 29-month exploration program included surface geological mapping at 1:10,000 and 1:2,000
scales, underground prospect surveying, underground geological mapping at 1:500 scale, diamond
drilling of the vein structures with 22 drill holes completed totalling 7,812 m, 352 m of exploration
drifting at the Fundadora Vein, road rebuilding from Esqueda, drill pad road construction, aerial
photography, petrographic studies, tailings surveying, sampling and metallurgical testwork of the
tailings, maintenance of the legal land status of the concessions, and production of land-controlled
photogrammetric base maps.

Anaconda’s exploration program was based on three main objectives:

1) Identify extensions of known veins for a high-grade underground operation;
2) Explore the lower-grade silver mineralization for its bulk tonnage potential; and
3) Evaluate the economic viability of reprocessing the tailings.

Objective 2 was abandoned early in the program and attention was focused on objectives 1 and 3.
Activities were halted in 1984, due to a lack of positive results. However, during this time silver
prices were decreasing and almost all of Anaconda’s exploration activities were halted.
Atlantic Richfield Company disbanded the Anaconda Minerals Company shortly thereafter.

Much of the technical information produced by Cobre, and other related information that was held
by Anaconda Minerals Company, was recovered by Pacemaker.

6.3.1 Geological Mapping

District-scale mapping of the area was completed between 1981 and 1984. Surface geological
maps of the Project area were made at scales of 1:10,000 and 1:2,000, covering an area from
slightly south of the El Tigre Suertudo concession north to the Pilares de Teras area (Figure 6.2).
Pacemaker recovered excellent copies of Anaconda’s mapping from the Anaconda Collection at
the University of Wyoming, and maintains them in Project files. Pacemaker converted scans of the
Anaconda 1:10,000 and 1:2,000 scale geological maps into precise AutoCAD drawings.
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FIGURE 6.2 ANACONDA GEOLOGICAL MAPPING COVERAGE, EL TIGRE PROJECT
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6.3.2 Geochemical Survey Data

Anaconda also completed surface rock, soil, and stream sediment geochemistry surveys in 1982
and 1983. Some of the geochemistry data for the 1982 orientation rock sampling program on Gold
Hill are listed in Appendix L.

Since the September 7, 2017 effective date of the previous Technical Report (P&E, 2017), Silver
Tiger (Oceanus at that time) recovered all of the maps and multi-element assay records for the
Anaconda geochemical soil and silt surveys from the Anaconda Collection at the University of
Wyoming Records. The records consisted of analyses of 850 samples for Au, Ag, Cu, Pb, Zn, Sb,
Mo, Hg, Mn and Fe. Some of the 1982-1983 geochemistry data for the soil and stream sediment
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sampling programs are listed in Appendices M and N. Ten geochemical anomalies were identified
in the larger El Tigre region (Gee, 1982) (Figure 6.3). Gee (1982) suggests that the sampling was
sparse and is assumed to have been a first-pass sampling program. Whether Anaconda did any
follow-up work is unknown. However, Anaconda’s geochemical work was completed by
exploration professionals of good repute and the anomalies they identified can reasonably be used
as a guide to further exploration targeting.

FIGURE 6.3 ANACONDA 1982-1983 STREAM SEDIMENT AND SOIL ANOMALIES
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6.3.3 Drilling Data

The database of historical drilling compiled by Pacemaker contains collar locations, geological
drill hole logs and downhole assay information for 22 diamond drill holes totalling 7,813 m that
were completed by Cobre. All the drill holes were surveyed in a local mine grid with
down-the-hole Sperry-Sun instrument surveys, to determine the location of vein intercepts and
other geological features at depth. All the drill holes were inclined between -40 and -61 degrees,
and drill hole lengths varied from 140 to 650 m. Drill hole collar locations are showing in Figure
6.4. A summary of Anaconda’s significant drill hole assay intervals is provided in Table 6.1.
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FIGURE 6.4 ANACONDA DRILL HOLE LOCATION MAP
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TABLE 6.1
ANACONDA DRILLING — SIGNIFICANT INTERSECTIONS

Hole | From To Length Ag Au Cu Pb Zn

1D (m) (m) (m) @t | @ | @) | %) | Target

T-1 | 166.85 | 168.85 2.00 316 | 0.03 nr nr nr | Tigre Vein

T-2 70 80 94 0.04 | 0.04 nr nr nr | Tigre Vein

T-3 125 134 9 55 1.5 * * * Tigre Vein

T-4 | 59.55 59.8 0.25 292 | 0.06 | 0.14 | 047 * Sooy Vein
167.45 | 169.66 2.21 98 0.1 * 0.22 | 0.32 | Tigre Vein

T-5 | 144.15 | 144.25 0.1 350 | 0.19 | 0.2 0.7 | 4.65 | Sooy Vein

T-6 30 33 3 * 0.91 * * * Fe stained zone

T-7 282 282.2 0.2 250 | 0.89 | 0.54 | 6.8 1.01 | Aguila Vein

368 368.25 0.25 258 | 0.07 | 1.65 | 9.8 | 22.5 | Escondida Vein

T-8 217.7 217.9 0.2 29 0.21 * 2.26 | 7.44 | Fundadora Vein

T-9 127.3 130 2.7 28 2.19 * * * Unknown Vein

T-10 | 275.8 | 276.15 0.35 147 | 0.07 | 048 | 0.9 1.6 | Sooy Vein

T-11 112 113.45 1.45 303 0.08 | 0.22 1.2 1.8 | Fundadora Vein

364.4 | 364.7 0.3 34 0.05 * 0.14 | 2.2 | Escondida Vein

T-12 114 116.5 2.5 256 1.1 * * * Aguila Vein

212.1 212.3 0.2 1700 | 0.3 0.39 | 0.89 1.1 | Escondida Vein

T-14 473 473.15 0.15 408 1.8 4 8.4 9.3 | Fundadora Vein

T-15 172 173.5 1.5 570 13.7 * 0.23 | 0.76 | Fundadora Vein
T-16 | 192.65 192.8 0.15 153 4.6 54 * 0.4 | Fundadora Vein
T-17 | 70.35 70.95 0.6 103 0.1 0.22 | 0.26 | Unknown Vein

T-18 | 179.22 | 179.37 0.15 375 2

T-19 | 86.35 874 1.05 773 2.7 * 0.11 | Unknown Vein

%
%
193.5 193.6 0.1 2902 | 434 * 0.4 * Aguila Vein
%
%
%

T-21 | 167.1 | 167.32 0.22 23 0.05 0.21 | 0.65 | Aguila Vein

T-22 | 98.1 98.2 0.2 275 * 1.19 | 0.45 | Unknown Vein

Notes: nr = not reported, *Below lower limit of detection.
6.3.4 Anaconda Exploration Impact

The work completed by Anaconda improved the geological understanding of the District and the
major prospect-scale mineralization controls. Their work programs focused on the high-grade
potential of the principal veins in the 100 to 200 m down-dip extensions of interest to Anaconda,
which was a subsidiary of the Atlantic Richfield Company. Low precious metals prices in 1984
influenced their decision to terminate the Project.

Anaconda’s work produced a solid base of knowledge from which to continue exploration of the
District. Considerable advances have been made in exploration, mining and mineral processing
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technology since 1984 and the potential for the discovery of a number of different types of precious
metals deposits in the El Tigre District has new appeal today.

Drill holes sites were widely spaced and only one drill hole was completed at each site. Anaconda’s
selection of drill sites appears to have been based largely on a structural analysis of vein deflections
in the horizontal plane. However, underground data and maps of stopes in the El Tigre Mine show
that vein deflections in the vertical plane were the major control on the localization of mineralized
bodies. Drilling widely spaced, single drill holes from each site was not an appropriate strategy for
detecting mineralized bodies of the type known to have been present in the El Tigre Mine. Many
of those bodies were “spindle-shaped”, with their long axis horizontal. To detect those bodies and
characterize them well enough to evaluate the potential for down-dip extensions of mineralization
would have required completing fans of drill holes that intersected the vein at regular or
semi-regular vertical intervals on any drill vertical cross-section.

Anaconda’s work did not prove or disprove the existence of down-dip mineralization of interest
in the veins. High-grade mineralization was encountered down-dip in the veins; the intercepts were
thin (Table 6.1). In the Mine, it was observed that vein widths varied more vertically than
horizontally. It appears that Anaconda’s drill program was the victim of “gambler’s ruin”, where
not enough drill holes were completed to intersect one of the spindle-shaped bodies of high-grade
mineralization of mineable thickness.

Despite these shortcomings, Anaconda’s work did advance knowledge of geology and precious
metal mineralization in the El Tigre area for exploitation by subsequent explorers.

6.4 MINERA DE CORDILLERAS 1995

In June 1995, consulting firm Minera de Cordillaras completed a four-hole RC drilling program
for a total of 890 m on behalf of a third party. These drill holes were intended to test the concept
that the deeper part of the vein system was faulted, which brought the veins closer to the surface.
Assays are available for those drill holes, but the drill hole collar locations are unknown.

6.5 HISTORICAL MINERAL RESOURCES
Information on the historical mineral resources is summarized from Wood (2009).

To the north of the El Tigre Mine workings, exploration by Anaconda demonstrated the presence
of high-grade gold-silver mineralization along the Fundadora-Aguila Vein structure (Thoms,
1988). Mineralization occurs along a persistent structure with a strike length of approximately
2,000 m and an extent of >450 m.

Lujan et al. (1984) estimated a potential historical “mineral resource” of 283,000 metric tonnes at
an average grade of 257 g/t Ag and 3.0 g/t Au at an average mining width of 1.4 m for the northern
portion of the Fundadora Vein. That historical mineral resource estimate is based on core drill
sample assays from Fundadora Vein intercepts and channel sample assays from the Fundadora
adit. Silver and gold values were diluted to a minimum width of 1.0 m where necessary.
The vein volume was reduced to 35%, which is the average proportion of stope volume to
developed vein volume (Mischler and Budrow, 1925).
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There are insufficient details available of the procedures used to calculate these estimates to permit
an evaluation of their reliability. Supporting documentation of the methodology of data collection
or quality control is not available. Accordingly, these historical mineral resource figures are
presented here as only an item of interest regarding the historical exploration potential of the
El Tigre Property. They should not be considered as being representative of actual Mineral
Resources at the El Tigre Property as defined under NI 43-101.

Disclaimer: A Qualified Person has not done sufficient work to classify these historical mineral
resource estimates as current Mineral Resources as defined by NI 43-101, and it has not been
reviewed by a Qualified Person under the guidelines of such National Instrument. The above
mineral quantities, grades and Mineral Resources are historical estimates and should not be
relied upon. The Mineral Resource is considered historical and to be relevant only as an
indication of potential mineralization on the Property. Silver Tiger is not treating the historical
Mineral Resource Estimate as current Mineral Resources or Mineral Reserves.

6.6 RECENT AND PREVIOUS MINERAL RESOURCE ESTIMATES

Previous NI 43-101 Mineral Resources for the El Tigre Property were prepared in 2013 and in
2017. Each of these Mineral Resource Estimates is summarized below.

6.6.1 2013 Mineral Resource Estimate

A previous public Mineral Resource Estimate for the El Tigre Mineral Resource, with an effective
date of June 1, 2013, was prepared for the El Tigre Silver Corporation by Hard Rock Consulting
Inc. (Black and Choquette, 2013). The Mineral Resource Estimate consisted of in-situ Indicated
Mineral Resource of 24.7 million Indicated AgEq ounces and 16.1 million Inferred AgEq.

Silver-equivalents were calculated using a gross metal silver-to-gold ratio of 60:1 and reported
against a silver-equivalent cut-off of 40 g/t AgEq (Table 6.2).

TABLE 6.2
EL TIGRE 2013 MINERAL RESOURCE ESTIMATE
AgEq

. . Tonnes | AgEq | AgEq Ag Ag Au Au

Classification | Cut-off
(g/t) (k) (g/t) (koz) (g/v) (koz) (g/t) (koz)

Indicated 50 9,875 77.8 24,713 39.7 12,614 0.63 200
Inferred 50 7,042 71.0 16,075 36.1 8,173 0.59 133

Effective Date June 1, 2013

This 2013 Mineral Resource Estimate was superseded in its entirety by the Mineral Resource

Estimate reported by P&E (2017).
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6.6.2 2017 Mineral Resource Estimate

The NI 43-101 Mineral Resource Estimate by P&E (2017) for the El Tigre and Fundadora Veins and
the El Tigre Tailings on the El Tigre Property includes Indicated Mineral Resources of 661,000 Gold
Equivalent Ounces and Inferred Mineral Resources of 341,000 Gold Equivalent Ounces (Table 6.7).
The effective date of this Mineral Resource Estimate is September 7, 2017.

TABLE 6.3
EL TIGRE PROJECT 2017 MINERAL RESOURCE ESTIMATE (1D
AuEq
Tonnes | Ag Ag Au | Au | AuEq | AuEq
Zone Class Cut-off
(g/t) (k) gt | (koz) | (g/t)]| (koz) | (g/t) | (koz)

El Tigre | Indicated | 0.20 25,170 | 15 | 11,906 | 0.51 | 416 0.69 559

Constrained

Pit! Inferred 0.20 2,791 12 1,093 | 0.38 34 0.52 47
El Tigre Indicated 1.50 207 156 1,041 0.46 3 2.33 16
Underground | Inferred 1.50 11 82 29 1.27 0 2.26 1

Fundadora Indicated | 0.20 451 167 | 2,428 | 0.93 14 2.94 43

Constrained

Pit2 Inferred 0.20 1,774 150 | 8,554 | 0.69 | 39 2.49 142

Fundadora Indicated 1.50 80 118 306 1.03 3 2.45 6

Underground | Inferred 1.50 2,003 140 | 9,044 |0.60 | 38 2.28 147

Sub-Total Indicated (125(())’ 25,908 19 15,681 | 0.52 | 436 0.75 624
0.20,

Sub-Total Inferred 1,50 6,579 89 | 18,720 [ 0.52 | 111 1.59 337

El Tigre Indicated 0.37 939 78 2,345 | 0.27 8 1.21 37

Tailings’ Inferred | 0.37 101 79 | 254 |027] 1 1.22 4
0.20,

Total Indicated 0.37, 26,847 | 21 18,026 | 0.51 | 444 0.77 661
1.50
0.20,

Total Inferred 0.37, 6,680 88 | 18,974 | 0.52 | 112 1.59 341
1.50

Notes:

1. El Tigre Deposit Mineral Resources are comprised of the El Tigre and Seitz Kelly Veins;

2. Fundadora Deposit Mineral Resources are comprised of the Aquila, Fundadora, Protectora and Caleigh Veins;

3. El Tigre Tailings Deposit Mineral Resources are comprised of the tailings from the former El Tigre operation;

4. Mineral Resources are reported within a constraining pit shell;

5. The Mineral Resource Estimate is reported in accordance with the Canadian Securities Administrators National

Instrument 43-101 and has been estimated using the CIM “Estimation of Mineral Resources and Mineral Reserves

Best Practice Guidelines and CIM “Definition Standards for Mineral Resources and Mineral Reserves;

Au:Ag ratio = ($1250/817)/(70% Ag Rec/80% Au Rec)= 84:1 Therefore, AuEq=(Ag/84) + Au;

7. Mineral Resources in this estimate are based on approx. two-year trailing average metal prices of US$1,250 oz
Au and US$17/0z Ag, estimated process recoveries 80% Au and 70% Ag, US35.70/t process cost and US$0.80/¢t

S
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G&A cost. Mining costs of US$1.55/t for open pit and 345/t for underground and tailings mining costs of US$5.50/t
were used to derive the respective Mineral Resource Estimate AuEq cut-offs of 0.20 g/t and 1.5 g/t and 0.37 g/t.
Pit optimization slopes were 50 degrees,

8. The Mineral Resource Estimate uses drill hole data available as of September 1, 2017;

9. Totals may not add correctly due to rounding;

10. An Inferred Mineral Resource has a lower level of confidence than that applying to an Indicated Mineral Resource
and must not be converted to a Mineral Reserve. It is reasonably expected that the majority of Inferred Mineral
Resources could be upgraded to Indicated Mineral Resources with continued exploration; and

11. Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability. The estimate
of Mineral Resources may be materially affected by environmental, permitting, legal, title, taxation, sociopolitical,
marketing or other relevant issues.

This 2017 Mineral Resource Estimate is superseded by the current Mineral Resource Estimate
reported in Section 14 of this Report.

6.7 HISTORICAL PRODUCTION

Many of the known veins in the District have been mined or prospected, leaving mineralized
exposures for examination. The historical EI Tigre Mine was a silver-gold producer developed on
the three veins in the southern half of the District. Mining in the District was active from 1903 to
1938. Production reported for the El Tigre Mine through 1927 (Mining Journal, 1928; Thoms,
1988) was 1,198,447 t averaging 1,308 g/t Ag, 7.54 g/t Au, 0.4% Cu, 1.1% Pb, and 1.5% Zn. This
is equivalent to 50.4 Moz silver and 290,500 oz gold produced through 1927. Minor tonnages were
produced from the Aguila, Fundadora, Protectora and Escondida Veins.

The El Tigre Vein was the largest silver producer in the District during its operation. The average
silver and gold grades of the El Tigre Vein are shown in Figures 6.5 and 6.6, based on historical
underground assay information that was recovered by Anaconda geologists.
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FIGURE 6.5
GRADE DISTRIBUTION

LONGITUDINAL PROJECTION OF THE EL TIGRE VEIN HISTORICAL WORKINGS WITH AVERAGE SILVER
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FIGURE 6.6 LONGITUDINAL PROJECTION OF THE EL TIGRE VEIN HISTORICAL WORKINGS WITH AVERAGE GOLD GRADE
DISTRIBUTION
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Source: Black and Choquette (2013)
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7.0 GEOLOGICAL SETTING AND MINERALIZATION

The following section is largely based on the historical report by Black and Choquette (2013) for
El Tigre Silver Corp.

7.1 REGIONAL GEOLOGY

El Tigre is located on the eastern flank of the Sierra El Tigre within the Basin and Range Province,
extending from northern Nevada to Zacatecas and Jalisco in Mexico. The Sierra El Tigre is part of
the massif of the Sierra Madre Occidental. The Sierra Madre Occidental Belt (“SMOB”) is a 1,200
km by 300 km northwest-trending volcanic plateau composed of thick accumulations of andesite
to rhyolite volcanic rocks extending from southeastern Sonora to Queretaro (Figure 7.1).
The Basin and Range Province hosts many of Mexico’s most historically important mineral
deposits. The SMOB is characterized by a northwest-trending broad anticline.

The geology of the SMOB is characterized by units of volcanic rocks known as the Upper Volcanic
Series (“UVS”) and the Lower Volcanic Series (“LVS”). The UVS and LVS are considered to
reflect subduction-related continental arc magmatism that slowly migrated eastward during the
early Tertiary, and then retreated more quickly westward, reaching the western margin of the
continent by the end of the Oligocene (Sedlock et al., 1993). The eastward migration is represented
in the SMOB by the LVS. The LVS is composed primarily of andesite with interlayered felsic ash
flow deposits (46 to 35 Ma), which is >2,000 m thick with local intrusions.

The westward retreat of the subduction-related continental arc magmatism is represented by the
UVS of caldera-related, large-volume rhyolitic ash flow tuffs of Oligocene age (35 to 27 Ma) lying
unconformably on the LVS. The UVS generally consists of calc-alkalic rhyolite ignimbrites with
minor andesite, dacite and basalt (Overbay et al., 2001). The UVS is as much as 1,600 m thick.

Cenozoic extensional faulting, which consists of northerly-trending horsts and grabens, exposes
Precambrian granite and Paleozoic limestone, the oldest rocks in the Basin and Range. The Teras
Fault Zone was the locus of the 7.5 magnitude Sonoran earthquake of May 3, 1887, when dip-slip
movements of as much as 14 m were measured on scarps in the Sierra El Tigre (Suter, 2008).
This same fault system transects the El Tigre Mining District and mineralization appears to be
hosted in associated graben-bounding faults. The fault zone forms the eastern boundary of the
central horst block of the Sierra El Tigre. The horst block is an anomalous structural high in the
region, exposing Paleozoic limestone and Precambrian granite. The presence of high-grade,
epithermal precious metals veins in the graben-bounding faults is a common occurrence in many
major epithermal Au-Ag districts worldwide.
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FIGURE 7.1 TERTIARY VOLCANIC ROCKS OF THE SMOB
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7.2  LOCAL GEOLOGY

The central Sierra El Tigre consists of a thick sequence of Tertiary volcanic rocks overlying
granitoid basement in the south, Pre-Cenozoic alluvial fanglomerates in the west, and Paleozoic
bedded limestones in the north. Block faulting and the intrusion of several intermediate
composition stocks and dykes have disrupted the original volcanic stratigraphy.

The entire volcanic sequence in the central portion of the El Tigre Mining District is folded into a
gentle anticline where the southern limb is tilted approximately 15 degrees to the south. The axis
of the anticline is approximately east-west and passes halfway between the El Tigre camp area and
the northern veins. Stratigraphic relationships indicate that the tilting occurred during or prior to

deposition of the volcanic sequence (Figures 7.2 and 7.3).
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FIGURE 7.2 ANACONDA GEOLOGIC MAP OF THE EL TIGRE MINING DISTRICT
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FIGURE 7.3 GEOLOGICAL MAP LEGEND
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The El Tigre area is underlain by a major, complex normal fault zone (the Teras Fault Zone) that
forms the boundary between a horst block to the west and a graben block to the east. The fault
zone runs north-south through the entire Sierra El Tigre mountain range. The Teras Fault is marked
at surface by an abrupt change in rock formations and topographic relief at the entrance of the
El Tigre Canyon. On the footwall (eastern side) of the structure, the El Tigre Formation occurs
300 m above the base of the canyon. On the hanging wall (western side), very young andesite
agglomerates and breccias occur 20 to 30 m above the stream bed.

7.3 PROPERTY GEOLOGY

The results of original exploration of the District by Mishler (1920) defined the basic geological
framework, which was used historically to great advantage by Lucky Tiger to locate and develop
the gold and silver mineralization in the El Tigre Mine.

7.3.1 Stratigraphy

Pre-Cenozoic basement rocks in the Sierra El Tigre include massive limestones and a
coarse-grained granite intrusive presumed to be of Precambrian age. Mishler (1920) describes the
granite as consisting mainly of microcline, sanidine, quartz and phlogopite (now altered to
serpentine and iron oxide).

The Cenozoic volcanic stratigraphy of the Sierra El Tigre in the El Tigre Property area was first
described by Mishler (1920). This work formed the basis of Anaconda’s exploration activities from
1981 to 1984. Their field work extended the known volcanic stratigraphy away from the main
District, and they added several previously unknown units that occur outside the main mining area.

The following volcanic and intrusive units are found in the main El Tigre area, the area of
approximately six square miles (1,555 ha) represented in Figures 7.2 and 7.3 and are described in
stratigraphic order below.

7.3.1.1 Granite (P€gr)

The oldest lithological unit at the El Tigre area is a dark reddish-brown, medium-to coarse-grained,
hypidiomorphic-granular, biotite quartz monzonite to granite of Precambrian age. Exposures are
located along the bottom of El Tigre Canyon. The granite is strongly chloritized in places and may
have undergone regional metamorphism. Outcrops are of extensively weathered, crumbly rocks
weakly resistant to erosion and are covered by a 3 to 5 m thick paleo-soil of coarse arkosic
sandstone with limestone cobbles.

7.3.1.2 Nodular Formation (Tn)

In outcrop, the Nodular Formation forms nearly vertical cliffs to 150 m in height. Within the central
part of the El Tigre area, outcrops contain numerous spherulites ("nodules") varying between
3 mm and 35 cm in diameter (Park, 1982). The Nodular Formation is found throughout much of
the El Tigre area, varying in thickness up to 200 m in the vicinity of Mula Mountain.
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The Nodular Formation is a light grey, coarse- to fine-ash, rhyolitic, welded, crystal-vitric tuff
containing 2 to 10% K-feldspar and quartz crystals in a homogeneous, aphanitic matrix.
The crystals average 1 to 3 mm in diameter and are generally anhedral or broken. Compaction
layering, defined by the parallel alignment of flattened lenses filled with spherulites and quartz
crystals, is also visible in thin section.

7.3.1.3 Fragmental Andesite (Tfa)

The Fragmental Andesite conformably overlies the Nodular Formation and is exposed in the
Tigre Viejo Canyon west of the Fortuna Fault and in a fault slab in the Combinacion Canyon.
At both locations, the unit thickness is estimated to be <10 m. The Fragmental Andesite is a light
greenish-grey, rhyodacite, block-lapilli-ash and crystal-lithic agglomerate. Rock fragments are
0.2 to 15 cm in size and make-up 35 to 45% of the Tfa. The matrix is a fine-grained, rhyodacite
ash tuff with 0.5 to 2 mm sericitized plagioclase crystals.

7.3.1.4 Flat Formation (Tf)

The Flat Formation outcrops in an area bounded by Mula Mountain to the south and Palomitas
canyon to the north. Thick exposures of the Flat Formation are observed in Combination Canyon
and Espuelas Canyon, but are not observed south of Mule Mountain, due to faulting and the general
southerly dip of the volcanic rocks.

Drill holes have intersected varying thicknesses of the Flat Formation, ranging from 40 to 100 m.
The Formation may be interfingered with the nearby Mula Mountain flow dome unit
(Tabular Formation), as observed in Espuelas Canyon, in exposures adjacent to the Level 4 main
dump. The unit is very prominently bedded, with individual beds averaging 10 to 15 cm thick.
Sedimentary features, such as graded bedding ripple marks and flame structures, are common.

The upper part of the Flat Formation is composed of gravel to fine-sand sized, angular to
sub-angular fragments of white, siliceous volcanic rock set in a light tan or green, clay-rich matrix.
Additional matrix constituents are calcite, chlorite, silica, and hydro-biotite (Lujan ef al., 1984).
The lower part of the Flat Formation consists of thinly-bedded and calcareous black shale, which
marks a significant change in deposition environment from the upper portion of the Formation.
In surface exposures, the shale occurs either as discontinuous, ripple-marked beds 2 to 5 mm thick
or, more commonly, as reworked, cornflake-shaped clasts within sandy, poorly-graded beds.

The Flat Formation is interpreted as a water-laid tuff, which together with volcaniclastic sediments,
was probably deposited in a lacustrine environment. The absence of cross-bedding and stream
channel features, the angularity and relatively small size of the lithic clasts, and the thinness and
continuity of individual beds suggest that the depositional medium was quiet water. When the unit
was formed, it is suggested that the tuffs were deposited in a lake adjacent to the Tabular flow
dome.

There are three different time units that have been mapped together as Flat Formation. The thickest
is the "true" Flat Formation as described by Mishler (1920). This outcrops in the northern portion
of the El Tigre Suertudo concession in the Espuelas and Combinacion Canyons and appears to be
syn- to post-Tabular in age or, these exposures are found in the deepest portion of the lake and
were physically removed from the Tabular eruption. The other two units are lithologically similar,
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but are only a few tens of metres thick. The older of these unit is pre-Tabular, post-Nodular in age.
The younger of these is contemporaneous with the Tabular Formation. Both of these older Flat
Formation units are also water-laid tuff and probably formed in shallow lakes that existed
intermittently throughout the time required for the deposition of the Tabular Formation.

7.3.1.5 Cliff Formation (Tc)

The Cliff Formation is a coarse-to fine-grained, moderately welded, crystal-vitric rhyolite ash tuff,
which outcrops in the central part of the El Tigre area, in the northern portion of the El Tigre
Suertudo concession. The Cliff Formation is relatively thin in Palomitas Canyon in the northern
portion of the El Tigre area, and pinches out entirely before reaching Bota Canyon.
Cliff conformably overlies the Flat Formation south of Palomitas Canyon.

The Cliff Formation forms massive cliffs up to 50 m high, commonly with moderately
well-developed, pseudo-columnar jointing. The massive nature of the Cliff Formation, together
with the abundance of glass in petrographic thin-sections, suggests that the Cliff was deposited as
a pyroclastic ash flow or ignimbrite.

In hand-specimen, the Cliff Formation is a greyish-white, homogeneous, very fine-grained rock
with few visible crystals and no lithic fragments. Dark crystallites are locally abundant in some
drill hole intercepts and are commonly stained with reddish-purple iron oxides. In petrographic
thin-section, samples contain 10 to 12% coarse-ash size (I to 2 mm) crystals of quartz and strongly
sericitized feldspars. The rock matrix consists of fine ash-sized crystals and abundant glass
spicules.

7.3.1.6 Tuff Formation (Ttf)

The Tuff Formation is a thin and restricted unit that outcrops only in the northeast part of the
El Tigre Suertudo concession, and occurs in drill holes as far south as Tigre Viejo Canyon.
Tuff conformably overlies the Cliff Formation, has a maximum thickness of 18.3 m (Park, 1982),
is thinly foliated or stratified, and contains 25 to 30% angular lithic clasts, averaging two cm in
diameter. The clasts are set in a light grey, fine-ash rock matrix. The Tuff Formation is probably a
lapilli- to fine-ash lithic tuff deposited as a pyroclastic ash fall.

7.3.1.7 Tigre Formation (Ttg)

The Tigre Formation crops out east of the Fortuna Fault, from southern Bota canyon southward to
the southern boundary of the El Tigre area. In addition, it crops out in several small grabens and
plateaus west of the Fortuna Fault. Its thickness varies from 250 m in the central portion of the
El Tigre Suertudo concession to 180 m in Palomitas Canyon. The Tigre Formation conformably
overlies the Cliff Formation or the Tuff Formations. Unaltered biotite from the Tigre ash-flow tuff
was dated radiometrically at 31.7 (+1.3) Ma (Thoms, 1988).

The Tigre Formation consists of two distinct ash units: 1) a lower unit that is lavender coloured
and massive; and 2) an upper unit that is a light tan massive ash flow, which is similar in texture
and composition to the Cliff Formation. The composition of the lower Tigre unit varies from
rhyodacite to quartz latite and contains 15 to 40% subhedral, coarse-ash-sized (1 to 3 mm) crystals,
mostly plagioclase and K-feldspar, 2 to 4% anhedral quartz, and 4 to 5% subhedral biotite.
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The crystals are set in a bluish-grey, glass-rich, and fine-ash matrix. The rock also commonly
contains 10 to 20% lapilli-sized (1 to 3 cm) fragments of flattened pumice. These flamme define a
crude foliation within the Tigre that is particularly pronounced in the upper part of the lower unit.

The upper part of the Tigre Formation is massive lapilli-to fine-ash, moderately welded,
lithic-vitric-crystal tuff that was probably deposited as several separate, but compositionally
similar, ash flows. Although vertical changes in texture and composition are not strong, they are
sufficiently pronounced to suggest that the Tigre was not deposited by a single ash flow.

7.3.1.8 Quartz Rhyolite Formation (Tqr)

The Quartz Rhyolite Formation is 30 to 80 m thick. It consists of a coarse-to fine-ash, rhyolite
crystal tuff that conformably overlies the Tigre Formation. Its main outcrop is in the eastern portion
of the Property, notably capping Gold Hill.

The Quartz Rhyolite contains 10 to 15% anhedral, coarse-ash-sized (2 to 3 mm) crystals of quartz
and K-feldspar. Although slightly less than half of the crystals are quartz, the quartz stands out
much more clearly than the K-feldspar and gives the rock the appearance of quartz-eye porphyry.
The crystals are set in a yellowish-tan, poorly welded, and weakly banded matrix of glassy
fine-ash. The banding within the matrix is defined by 2 to 3 mm thick, yellow-gold layers
alternating with 5 to 10 mm-thick light tan layers. In petrographic thin-section, thin quartz lenses
parallel this layering.

7.3.1.9 Agglomerate Formation (Tag)

The Agglomerate Formation conformably overlies the Quartz Rhyolite Formation and crops out
in essentially the same areas. Its thickness can vary from 30 to 110 m, but is typically only 30 to
50 m.

The Agglomerate Formation is a red-brown, block-to fine-ash, and vitric-crystal-lithic tuff with a
quartz latite composition. It contains 30 to 40% mostly lapilli-sized (0.5 to 1.5 cm), angular, and
grey lithic fragments set in a red-brown, crystal-rich matrix. The crystals in the rock matrix are
ash-sized (0.2 to 0.5 mm), irregular fragments of quartz (10% of total rock), plagioclase (10%),
and K-feldspar (8%). The remainder of the matrix is dominantly glass shards, with some clay.

7.3.1.10 Quartz Mica Rhyolite Tuff (Tqmr)

The Quartz-Mica Rhyolite Tuff covers most of the tops of Tigre Peak and Gold Hill.
It conformably overlies the Agglomerate Formation with a thickness of approximately 140 m.

In both hand specimen and petrographic thin-section, the texture of the Quartz-Mica Rhyolite
closely resembles that of the Tigre Formation. Both formations are dark lavender or
greyish-purple, and contain abundant coarse-ash-sized crystals of feldspar. The crystals are set in
a glass-rich, fine-ash matrix. The Quartz-Mica Rhyolite typically contains slightly more crystals
than the Tigre Formation, averaging 30 to 35%. Also, the Quartz-Mica Rhyolite is more rhyolitic,
with 7 to 10% quartz, 15 to 20% K-feldspar, and only 5 to 6% plagioclase crystals. Mafics totalling
2 to 4%, (mostly biotite) are also present. The rock is a coarse-to-fine ash, rhyolitic, crystal-vitric
tuff.
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The Quartz-Mica Rhyolite, the Agglomerate Formation, and the Quartz Rhyolite Formation are all
fairly massive in outcrop, although the Agglomerate exhibits a poorly developed foliation similar
to that of the Tigre Formation. The three formations are also very glass-rich and contain numerous
broken crystals. It is probable that all three were deposited as pyroclastic ash-flow tuffs.

All the volcanic rocks in the El Tigre District appear to have been deposited prior to the
mineralization event that formed the veins.

7.3.1.11 Intrusive Rocks

There are two types of intrusive rocks within the El Tigre area: 1) the flow banded Tabular
Formation (Tta) found on Mula Mountain and along the Fortuna Fault; and 2) the other is a nearly
aphanitic greenish-black andesite (Ta) present as dykes throughout the El Tigre area.

7.3.1.12 Tabular Formation

The Tabular Formation averages 120 m thick, ranging from 0 to 180 m. The unit alternately
thickens and thins from Gold Hill northward to Bota Canyon. The Tabular Formation has
previously been labeled as a coarse-to fine-ash, vitric-crystal rhyolite tuff containing 10 to 15%
anhedral crystals of quartz, K-feldspar, and minor plagioclase in a fine-ash matrix. However, work
by Lujan (2010) recognized it as a flow dome rhyolite that both erupted onto the surface and
aggressively replaced any enclosing rocks during intrusion.

The most conspicuous feature of the Tabular Formation is a well-developed tabular parting or
foliation that allows the rock to be cleaved into wavy plates 1 cm to 2 cm thick. Each parting is
defined by 2 mm thick, planar lenses of quartz that trend parallel to the foliation.

At several localities, the Tabular Formation is marked by a 2 to 3 m-thick, laterally discontinuous
breccia containing blocks of foliated Tabular Formation up to 2 m in diameter. These could
indicate dome debris breccias falling down the side of a growing dome. In Tigre Viejo Canyon
near the Fortuna Fault, the Tabular Unit assimilated Nodular Formation, which suggests that the
former may have been extruded onto a surface consisting of Nodular Formation. Outcrops of the
Tabular Unit are located near major faults, also suggesting that underlying magmas used these
older fault zones as magma conduits.

7.3.1.13 Andesite

The other intrusive is the Andesite (Ta), which is mostly-aphanitic and rarely contains >1 to 2%
megascopic phenocrysts. In petrographic thin section, 5% pyroxene and 30% plagioclase crystals
are set in a finer groundmass of feldspar. The rock is commonly propylitized and may contain 5 to
10% chlorite and similar amounts of secondary calcite. The Palomitas Canyon andesite is rimmed
by an intrusion breccia of cobble-sized andesite fragments in a clayey, weathered matrix.
The andesite typically outcrops in the bottoms of canyons, or forms low, steep-sided ridges
covered with thick, clayey soil. Andesite (diorite) is found to intrude all of the lower volcanic units
up through the Tigre Formation. Commonly, the andesite occurs as narrow dykes within vein
structures, for example in Espuelas Canyon.
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7.3.2 Structure

The dominant structural feature in the EI Tigre District is a north-northwest-trending,
south-pointing, wedge-like horst bound by two large fault systems. The larger, Corral Fault, cuts
through seven km of the El Tigre area in a northwesterly direction. The block west of the Fault has
been downthrown 450 to 950 m, depressing the entire flank of the Sierra El Tigre (Mishler, 1920).
The second largest fault, the Fortuna Fault, traverses the centre of the El Tigre area in a
north-northwesterly direction for seven km (Figure 7.4), where its vertical displacement ranges
from 190 to 330 m. The combination of these faults has given the southern portion of the horst
block a maximum, topographic elevation and expose the Precambrian Granite, the oldest rock in
the region. The El Tigre vein mineralization occurs in the eastern hanging wall of the graben block.

The entire lower portion of the volcanic sequence is dips 15° to the south. The upper units are all
thicker toward the south, which suggests that the tilting predates the end of the volcanism.

The mineralized veins are hosted in minor, north-trending faults that represent the first fracturing
in the region. Secondary, steeper faults parallel the El Tigre Vein, contemporaneous with the
mineralization (Mishler, 1920), and contributed to formation of the high-grade mineralized bodies
in the southern half of the Mine. In the northern portion of the historical Mine, east-west faults
correlate with the high-grade mineralized bodies (Mishler, 1920). Possibly associated with the
Corral and Fortuna Faults, many northwest-trending normal faults have affected the horst blocks
and, with fewer incidences, the vein-bearing block on the east side.

Second order fault structures splay off the main faults hosting the veins as sigmoid loop-type
structures. Abundant evidence suggests that the vein structures underwent both right lateral strike
slip and dip-slip displacement at different periods of regional stress. Both directions of
displacement developed areas of widening in the veins, which prepared the rock for mineralization.
Historical records suggest that normal stoping widths along discrete veins were approximately
I m in width, whereas some wider mineralized shoots were mined up to 3 to 5 m wide (Mishler,
1925).

7.3.3 Deposit Geology and Mineralization

The El Tigre silver and gold deposit is related to a series of high-grade epithermal veins controlled
by a north-south trending faults, which cut across the andesite and rhyolite tuffs of the Sierra Madre
Volcanic Complex within a propylitic alteration zone, as much as 150 m in width, in the EI Tigre
Formation. The veins dip steeply to the west, although steep dip reversals to the east occur locally,
and are typically 0.5 m wide, and locally can be up to 5 m in wide. The veins, structures and
mineralized zones outcrop on surface and have been traced for 5.3 km along strike. Historical
mining and exploration activities focused on the 1.5 km portion at the southern end of the deposit,
principally on the El Tigre, Seitz Kelly and Sooy Veins, whereas the Caleigh, Benjamin, Protectora
and Fundadora Veins to the north remain under explored. The location of these mineralized veins
is shown in Figure 7.4. Exploration work by Silver Tiger at El Tigre has identified four
mineralization styles: 1) epithermal veins; 2) stockwork zone; 3) black shale zone; and 4) sulphide
zone. The relative distribution of these zones in cross section and longitudinal section is shown in
Figures 7.5 and 7.6, respectively.
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FIGURE 7.4 MINERALIZED VEINS AND POST-MINERAL FAULTS AT EL TIGRE PLAN
VIEW
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FIGURE 7.5 MINERALIZATION STYLES AT EL TIGRE IN CONCEPTUAL VERTICAL
CROSS-SECTION
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Figure Description: Conceptual cross section showing the styles of silver-gold mineralization at El Tigre.
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FIGURE 7.6 MINERALIZATION STYLES AT EL TIGRE IN CONCEPTUAL LONGITUDINAL
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Figure Description: Conceptual longitudinal section showing the styles of silver-gold mineralization at El Tigre.

Vein mineralization consists of quartz and varying proportions of zinc, iron, lead, copper, and
silver sulphides with silicified or argillized fragments of host rock. Gold is associated with copper-
silver sulphides. The mineralization occurs in discontinuous lenses of elongated, high-grade
sulphides along the veins and as low-grade impregnations in the vein gangue material. A common
feature of many of the mineralized bodies in the historical mine was that they were much more
extensive along strike than down-dip. Dilatancy was identified as one of the primary
mineralization controls in the Mine and deflections of the vein gave rise to the characteristic
horizontal elongation of the higher-grade mineralized bodies (Mishler, 1920). Intense alteration
and fracturing of the brittle volcanic units along the veins hosts oxidized disseminated stockwork
mineralization.

Metal zoning data collected during Anaconda’s investigation suggest that the upper portions of the
veins, which are at higher elevations on the Property (specifically on Gold Hill, where the original
high-grade gold discovery was made) host bonanza-grade gold mineralization in discrete veins
and disseminated lower-grade material in the altered stockwork zones.

The principal veins consist predominantly up to 80 to 90% gangue material, including silicified
rock fragments, quartz, gouge, rock flour, clays and minor calcite, in order of abundance.
The silicified fragments are angular to subangular and range in size from a few mm to 15 to 20 cm
across. Larger blocks or slabs detached from the walls by faulting, occur in places and are criss-
crossed by hairline fractures, with or without quartz or sulphide filling. Quartz occurs in lenses,
bands, fragments, dissemination, and breccia matrix, and is the major gangue mineral in the vein.
Rock flour, partially indurated, gouge, and clays occur throughout the vein in minor amounts as
breccia matrix and fault linings. Minor calcite occurs in irregular veinlets and is locally associated
with mineralized sulphides.

Mineralization consists, in order of abundance, of pyrite, sphalerite, galena, argentiferous galena,
chalcopyrite, tetrahedrite, and covellite. Tetrahedrite occurs as its argentian variety, freibergite.
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Gold occurs in the native state as um-sized specks, or as inclusions in galena and chalcopyrite.
Sulphides occur in small amounts in the veins, averaging 5 to 8%, although locally may reach 60%
in lenses with banded structure. Massive, coarse-grained, sphalerite and galena intergrowths are
observed locally in those lenses, with subordinate amounts of coarse-grained chalcopyrite and
pyrite. Tetrahedrite is associated mainly with chalcopyrite and to a smaller extent with the other
sulphide phases. Fine-grained argentiferous galena occurs associated with pyrite and quartz with
little or no sphalerite. Pyrite occurs with quartz and hematite, or with other sulphides in lenses and
in clusters or in strongly disseminated patches. It also fills numerous irregular veinlets in large
rock fragments and slabs in the vein and in the wall rock. Quartz occurs in substantial amounts in
all the occurrences noted above. A significant amount of sulphides occur as vein fragments and
crushed material. Grain size varies from virtually pulverized to fragments ranging in size from a
few mm to a few cm. Larger fragments preserve their textures, but are subordinate in volume to
crushed sulphides. Pulverized sulphides, mostly pyrite, occur along the walls of the vein. Sulphide
dissemination is, except for pyrite, restricted to rock fragments or massive quartz in the vein. Minor
drusy structures near the centre of the vein are typically lined with pyrite.

The sulphide mineralization was studied in reflected light and analyzed with a scanning electron
microscope (“SEM”) by Landin (2022). The mineralization in 16 drill core samples consisted
mainly of sphalerite, galena, chalcopyrite, pyrite, and tetrahedrite-tennantite (Figures 7.7 and 7.8).
EDS analyses confirmed that tetrahedrite-tennantite and galena are the main silver-bearing
minerals. In some samples, tetrahedrite-tennantite occurs including and cutting the other sulphide
phases, which suggest that it was a relatively late-forming phase during mineralization. A tentative
paragenetic sequence as interpreted by Landin (2022) is shown in Figure 7.9.

FIGURE 7.7 PHOTOMICROGRAPH OF TETRAHEDRITE AND OTHER SULPHIDES

Source: Landin (2022)

Figure Description: Photomicrograph of the sample ETC-66782 in reflected light showing the presence of pyrite
(py), sphalerite (sl), tetrahedrite (te) and chalcopyrite (cpy, 0.1 mm) in contact with each other
(10x magnification,).
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FIGURE 7.8 PHOTOMICROGRAPH OF TETRAHEDRITE AND GALENA WITH OTHER
SULPHIDES AND QUARTZ

Source: Landin (2022)

Figure Description: Photomicrograph of the sample ETC-68666 showing in reflected light the presence of
sphalerite (sl) of 0.7 mm in diameter, assimilating galena crystals (gal) with tetrahedrite in contact and
lower pyrite (py). Note the presence of quartz (cz) filled gaps between the sulphide phases (10x
magnification).

FIGURE 7.9 TENTATIVE PARAGENETIC SEQUENCE
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Source: Landin (2022)
7.3.4 Geological Controls

Mineralization in the El Tigre District is controlled almost entirely by secondary structural
features, specifically faults and associated structural breccias, fissures, fractures and fracture
zones. All the veins described in the District host mineralization in one or more of the structural
features listed above. Lithologies of the volcanic sequence appear to have had little or no direct
control on the localization of mineralization processes. However, the various physical properties
of volcanic sequence have influenced the nature and extent of porosity available for mineralization.
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A structural analysis of the El Tigre Vein has assisted in the understanding of the structure and its
relation with mineralized shoot locations. The El Tigre Vein, developed over 1,950 m laterally and
450 m vertically, is a composite structure that consists of two alternating sets of faults with varying
dips. The main set consists of three long segments striking 8° to 342°, which are interconnected
by two shorter segments striking 3° to 358°.

The dislocations, or variations in strike, occur only within the lower level workings of the Mine.
The vein is relatively consistent at a strike of ~352° over the entire length of Mine levels 2 and 3
(1,380 m). Previously mined mineralized shoots, defined as “a pipelike, ribbonlike, or chimneylike
mass of mineralization within a deposit (generally a vein) representing the more valuable part of
the deposit”, occur largely on the north-northwest portions of the vein, in the lower levels of the
historical Mine workings, where dilation prior to mineralization resulted in increased potential for
fluid flow and greater vein width. Where strike of the vein deflects to the north in the upper levels
of the Mine, vein width (and width of mineralization) decreases significantly, representing ‘tighter’
portions of the vein structure that likely prevented the flow of mineralizing fluids. A favourable
portion of the vein in cross-section looks like a wide asymmetric curve with shallow dip at the top
and gradually increasing to become vertical at the bottom (Figure 7.10). Above the curved portion
of the vein, a vertical segment contains less mineralization. The greatest width and distribution of
high-grade material occurs in crest of the curve.

Mineralized shoots occur in El Tigre Vein in the entire lower volcanic series within the Nodular
to Tigre Formations. There appears to be no definite correlation of high-grade mineralization with
one particular rock unit that could be interpreted as chemical control (Figure 7.11). However,
the character of the wall rock has affected the local shape and extent of the mineralized shoots.
The structure is fairly uniform in the Tigre Formation and extremely variable in Tuff Formation
(Mishler, 1920). Mineralization occurs in two or more veins in the brittle Cliff Formation, whereas
the more ductile Flat Formation hosts irregular veins and widths.
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FIGURE 7.10 CONCEPTUAL VERTICAL CROSS-SECTION OF A TYPICAL EL TIGRE

DILATION ZONE
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Source: Black and Choquette (2013)
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FIGURE 7.11 ANACONDA GEOLOGICAL LONGITUDINAL PROJECTION OF THE EL TIGRE VEINS
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7.3.5 Alteration

Adularia replacement, minor silicification, argillization, and propylitization are alteration styles
that affect the wall rocks to the veins in the District. Although there is a general alteration zoning
pattern outward from the vein in the order given above, the distribution and width of alteration
types appear to be controlled by the nature of the host rock.

In the Level 4 area at the northern end of the southern vein system, the Cliff Formation stands out
prominently due to the intense adularization of the rock. Here, veins containing quartz and
mineralization locally show pink adularia rims on rock fragments that have also been adularized.
In the El Tigre Vein evidence of some intense silicification is found adjacent to vein.

Farther to the south along the vein system, adularization declines and a broad argillic halo becomes
evident. The internal character of the veins also changes as mineralization is found in crushed host
rock and minor quartz vein material. Oxidation becomes dominant, due to the rocks being broken
and brecciated.

Fine-grained pyritization is widespread, but stronger in wall rock immediately adjacent to the
veins. The complete alteration assemblage is found in silicified rock fragments inside the vein.
Some of the fine-grained silicification is due to adularia flooding of a receptive rock type.
Argillization occurs as wide, bleached envelopes around the veins, and consists of illite, kaolinite
and montmorillonite.

Propylitization is typically observed outside the argillic zones, although it may occur in wall rock
adjacent to the veins. It consists of a mixture of quartz, chlorite, calcite, sericite, and illite and
gives the rock a characteristic greenish light-grey colour. Medium-grained pyrite, slightly coarser
than in the silicified zone, invariably accompanies argillic and propylitic alteration.
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8.0 DEPOSIT TYPES

Epithermal systems may be classified as high, intermediate, and low sulphidation styles
(Figure 8.1). They are characterized by the sulphidation state of the hypogene sulphide mineral
assemblage, and show general relations in volcano-tectonic setting, precious and base metal
content, igneous rock association, proximal hypogene alteration, and sulphide abundance
(Sillitoe and Hedenquist, 2003).

The veins at El Tigre closely resemble those forming quartz-adularia, low sulphidation epithermal
deposits (Figure 8.2). Epithermal deposits, as classically defined, are the products of igneous-
related hydrothermal activity at shallow depths and low temperatures, with deposition normally
taking place within approximately 1 km of the surface in the temperature range of 50° to 300°C.
Most epithermal deposits are in the form of quartz veining and related stockworks and breccias.
These open-space fillings are common and, in most deposits, the dominant mode of mineralization.
Drusy cavities, cockade structures, crustifications, and symmetrical banding are generally
conspicuous. Colloform textures characteristic of epithermal environments presumably reflect
relatively low temperatures (e.g., shallow depths) and hydrothermal fluid circulation through open
spaces formed by mechanical anisotropies, such as networks of fractures, contacts between units

with dissimilar mechanical properties, and (or) cross-cutting structures, intrusive bodies and shears
(Guilbert and Park, 1986).

There are two types or styles of silver and gold mineralization found in the El Tigre area.
The first and best-known are the fissure veins that host silver, lead, zinc, copper and gold
mineralization within a narrow, 5.3 km-long, north-trending belt. The second is the undeveloped
low-grade stockwork halo near the veins. This mineralization is associated with fractured volcanic
rocks and occurs as stockwork veinlets containing minor quartz, pyrite, chalcopyrite, sphalerite
and galena. These systems generally have basic to neutral pH fluids enriched in potassium and
silica. Very little evidence of boiling has been found in the El Tigre Vein, as it appears that the
quartz and sulphides were deposited in a passive, low-energy environment.

The veins occur along fissures that generally dip steeply to the west, although steep dip reversals
to the east occur in some sections of the veins. Vein mineralization consists of quartz and varying
proportions of zinc, iron, lead, copper, and silver sulphides; silicified/adularized or argillized
fragments of host rock are generally part of the vein material. Gold in minor amounts is associated
with copper-silver sulphides. The mineralization occurs in discontinuous lenses of high-grade
sulphides along the veins and as low-grade impregnations in the vein material.
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FIGURE 8.1 EPITHERMAL MINERALIZATION MODEL
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FIGURE 8.2 MODEL FOR LOW-SULPHIDATION EPITHERMAL AU-AG VEIN
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9.0 EXPLORATION

The following section addresses the exploration work completed by ETS, Oceanus and Silver
Tiger. The exploration work completed by ETS (2008 to 2013) is summarized from Black and
Choquette (2013), by Oceanus (2013 to 2020) is summarized from P&E (2017) and subsequent
Company press releases, and by Silver Tiger (2020 to present) is summarized from Company
information.

9.1 ETS EXPLORATION
9.1.1 2008-2009 Exploration Programs

In 2008 and 2009, ETS’s subsidiary Pacemaker recovered many of the historical Anaconda
exploration files from the Anaconda Collection at the University of Wyoming. In the fall of 2007,
Bradbury (2007) analyzed the Anaconda and other data and proposed a low-grade silver
mineralization target between the El Tigre and Seitz-Kelly Veins. Bradbury stated that Anaconda
reports had proposed that a low-grade mineral potential may exist that could be a considered an
exploration target. Bradbury analyzed sample data from Anaconda surface sampling in the
Espuelas Canyon area, and pre-1939 sample results from underground sampling on the 400 and
700 levels of the El Tigre Mine. This target was the focus of ETS exploration, which consisted of
surface rock chip sampling and drilling.

Data synthesis and field work completed by ETS identified five exploration targets on the El Tigre
Property that warranted additional detailed field work. The five targets are listed below and are
prioritized in order of ETS’s expected potential:

El Tigre-Seitz-Kelly Veins and stockwork mineralization,;
Gold Hill disseminated gold in altered El Tigre Formation;
Fundadora—Aguila Veins and breccia pipes;

Porvenir Canyon Vein target on south side of Gold Hill; and
Main El Tigre high-grade vein target.

Exploration commenced on the El Tigre-Seitz-Kelly and Gold Hill targets beginning 2010 and
culminated with a drill program ending in May 2013.

9.1.1.1 Satellite Imagery

ETS contracted Photosat Information, Ltd (“Photosat”) of Vancouver, British Columbia,
to generate a series of base maps for El Tigre. Using data from the Geoeye satellite, Photosat
produced 100 km? of digital imagery with a 0.5-m pixel resolution and 45 km? of topographic
coverage with a 10 cm vertical accuracy and 0.5 m x 0.5 m pixel size Digital Terrain Model
(“DTM”). Contour maps with 1 m, 5 m and 10 m contour intervals were produced in Mapinfo™
GIS formats. All El Tigre work by ETS following receipt of the digital products from Photosat
was completed using the World Geodetic System (WGS) 84 UTM Zone 12 projection in metres.

In addition, Hard Rock Consulting (“HRC”) was provided with a 1 m resolution aerial topography
of the tailings from historical production. The provided topography covered approximately
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495 ha. HRC created a 3-D topography surface for the entire area, and draped the images over the
topography to assist in delineating the boundaries of the tailings impoundment.

9.1.1.2 Geophysical Interpretation

Regional magnetics indicate two circular features possibly related to collapsed calderas to the east
of the El Tigre Property. The larger feature trends through the camp area and the faults that host
mineralization may be associated with or be caldera collapse structures. A second smaller potential
caldera resides inside the larger one and is represented by a strong magnetic low. Several circular
tectonic features, possibly collapsed calderas, and associated north-trending linear fractures,
are readily observed on band 5 TM Landsat images, and on regional magnetic images (Figure 9.1).

FIGURE 9.1 SGM REGIONAL MAGNETIC MAP (SGM 2000)
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Source: Black and Choquen‘e (2013)
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9.1.1.3 Geological Mapping Program

During October 2009, Lucas Ochoa Landin (2009) conducted a field review including mapping
and sampling. He mapped the Espuelas Canyon area, where the veins cross the canyon bottom,
and a portion of Mula Mountain and Gold Hill in order to better identify the geology and sources
of mineralization.

El Tigre geologists observed intense silicification, sericitization, iron oxides and fine dark sulphide
mineralization in faults, veinlets and shears semi-concordant to the El Tigre, Sooy and Seitz-Kelly
Veins. This alteration extends southward for two km to Gold Hill and offered a perspective on the
potential size of the mineralized system.

9.1.14 ETS Sampling Method and Approach

In order to establish exploration drill hole targets and support Mineral Resource Estimates within
the 2 km strike length of the El Tigre Vein system, ETS collected surface outcrop, dump,
underground channel, and surface channel samples. Additionally test pit and trench samples were
collected on the historical tailings impoundment.

Surface chip channel samples were marked by a line at each end of the channel and collected across
zones of mineralization, alteration, and structure by taking continuous (approximately 10 cm
width) chips from a saw cut, geologically-defined traverse. The sample is chipped from the face
with a mallet and chisel and captured by a large canvas, which is cleaned after each sample has
been taken and a lithological description recorded. The samples range from 1 to 2 m in length,
depending on degree of mineralization and weigh approximately 3 to 6 kg. Their location is
recorded by a Garmin hand-held GPS unit.

Underground channel samples are marked by a line at each end of the channel and are separated
by structure and rock type. The sample site is cleaned with a wire brush to remove any dust and a
3 to 6 kg sample is chipped from the face with a mallet and chisel and captured by a large canvas.
The canvas is cleaned after each sample has been taken and a lithologic description recorded.
The sample bags are numbered and sealed with a sample tag inside. Individual samples are placed
into numbered sacks of 10 each along with the appropriate blanks and certified reference materials,
and stored in a locked warehouse at the camp site until shipped. Samples are transported by ETS
personnel to Hermosillo, where they are shipped by a contractor to the assay lab facility.
The samples are located on underground maps and generally associated with a surface point by
GPS.

As with the channel samples, single point rock chip samples are collected from an area of
1 to 2 m in diameter. Multiple chips are collected from different points in the sampling area with
a resulting weight from 1 to 3 kg. The chips are bagged and the same protocol as for the channel
samples. The location is recorded with a hand-held Garmin GPS unit.

Six test pits in the tailings impoundment were either hand dug or a vertical channel of an eroded
gully were sampled. These six samples were generally short, due to poor access to either higher
levels of the gully or depth to be hand dug. Samples were collected and placed into a large plastic
bag. Samples generally weighed between 10 to 30 kg. Because of the size, they were taken to the
camp storage facility and reduced with a Gilson splitter down to 5 kg. These smaller sample bags
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were then placed into a large transport bag along with the other tailing samples derived from the
long channel sampling effort.

Twenty-two channel samples were collected down the flanks of the tailings impoundment.
A total of 37 samples were collected. The channel sampling consisted of digging a 10 cm wide by
10 cm deep channel from the top of the impoundment to the bottom. The sample interval was
applied to the coloured layer that the channel taken. Essentially, most of the channels crossed the
three colour layers, such that each layer could be analyzed separately. The samples were taken to
the camp storage facility and, if too large, were reduced with a Gilson splitter to approximately
5 kg. When split, they were placed into a transport bag and delivered to the ALS sample
preparation laboratory in Hermosillo.

9.1.2 2010 Exploration Program

ETS conducted a detailed, alteration and mineralization mapping program focused on the
Gold Hill and Johnny Crosscut areas from July through September 2010. The Gold Hill area is an
iron-stained, pyritized and weakly silicified wall rocks along the El Tigre Vein that extends 1 km
along strike and is up to 0.7 km in exposed width. The high density of surface pits and shallow
workings on Gold Hill combined with six assays ranging from 3.4 to 34.2 g/t gold in the
Johnny Cross-cut Mine and anomalous 0.315 to 0.412 g/t gold in 80 to 118 m intervals in historical
Anaconda core holes T-2 and T-3, support a strong gold target in the Gold Hill area.

Rock chip samples were collected of individual altered and mineralized zones.
Lithology, alteration, and mineralization are noted on maps and sample cards for geochemical
analysis. Approximately 170 rock chip samples were collected in July 2010 and were sent to
Skyline Laboratory in Tucson, Arizona. Reconnaissance sampling tested numerous targets over a
1.5 x 2.0 km area covering Mula Mountain and Gold Hill. Four smaller targets within the
Gold Hill area were identified from the 2010 exploration program:

e Johnny Crosscut Mine;

e Gold Hill — El Tigre Vein hanging and footwall mineralization;

e Porvenir Crosscut — Tabular and El Tigre formation contact on the southern end of
Gold Hill; and

e Mula Mountain dome (Tabular Formation) just west of the Browns Shaft area.
9.1.2.1 Johnny Crosscut

Mine records and level maps from Lucky Tiger show that the southern half of the El Tigre Vein
contains four mined-out historical mineralized shoots with a reported 1 opt average gold grade.
The four areas extend over 550 m through Mula Mountain from Brown’s shaft on the northern
side to the Johnny Crosscut on the south. Seven surface samples were collected in the
Johnny Crosscut area during the 2010 sampling program. Both the hanging wall and footwall of
the El Tigre Vein were sampled with grades ranging from 0.144 to 1.465 g/t Au and 3 to 74 g/t
Ag. The samples are not representative of the thickness or average grades encountered at specific
sample locations. This mineralization has been postulated to be the northern extension of the
intercepts in the historical Anaconda holes T-2 and T-3, 400 m to the south.
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9.1.2.2 Gold Hill

Surface cover obscures the outcrop of the projected mineralization of historical Anaconda drill
holes T-2 and T-3. However, three samples collected from the limited surface rock outcrops in the
hanging wall of the El Tigre Vein yielded assays from 0.169 to 0.284 g/t Auand 0.7 to 163 g/t Ag.
The samples are not representative of the thickness or average grades encountered at specific
sample locations.

9.1.3 2011 Exploration Program

Field work continued to target the hanging wall alteration zone of the El Tigre vein structure at
Gold Hill. A total of 215 rock chip samples were collected along this prospective zone and returned
assays grading from 0.01 to 3.50 g/t Au and 1.0 to 412 g/t Ag. The samples are not representative
of the thickness or average grades encountered at specific sample locations. Additionally, a large
outcrop of stockwork fractured and brecciated rock in the El Tigre Vein hanging wall tuffs was
sampled. Assay results from this surface zone are listed in Table 9.1.

TABLE 9.1
SELECTED GOLD HILL ROCK CHIP
SAMPLING ASSAY RESULTS
Surface
Sample ID | Width (l;/ltl) (g/%)
(m)
ET-286 5 0.32 1.6
ET-287 5 0.59 1.6
ET-288 5 0.69 4.5
ET-289 5 1.37 20.3
ET-290 5 0.45 9.0
ET-291 5 0.97 10.6
ET-292 5 1.66 10.9

Source: Black and Choquette (2013)

In the summer of 2011, ETS collected 43 channel and pit samples. The sample material consists
of very fine crushed rock with the consistency of coarse flour. Channel sampling was completed
by channelling a total of 410 m down the sides of the tailings impoundment at 25 m spacing with
1.5 m intervals from the top of the impoundment to the base. Sample intervals were broken at
material colour changes that correspond to different levels of oxidation from the original mined
material. These layers, from the bottom to the top, are red (fully oxidized, mined first), grey
(partially oxidized), and yellow (sulphide, mined last). Silver values ranged from 54 to 157 g/t Ag,
and gold ranged from 0.164 to 0.988 g/t Au. The average gold and silver grades by colour are
listed in Table 9.2.
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TABLE 9.2
AVERAGE SAMPLE GRADES OF THE WASTE DUMP
SAMPLING PROGRAM
Metal Average | Maximum | Minimum

Copper (ppm) 100 809 2
Lead (ppm) 2,780 24,300 97
Zinc (ppm) 1,620 9,920 192
Antimony (ppm) 275 1,010 22
Arsenic (ppm) 58 121 27
Cadmium (ppm) 15 103 1.6
Molybdenum (ppm) 5 17 1
Iron (%) 1.52 2.87 0.77
Manganese (ppm) 250 786 59
Sulphur (%) 0.58 3.0 0.18

Source: modified by P&E (2023) after Black and Choquette (2013)
9.1.4 2012 Exploration Program

The 2012 exploration program was again focused on the 1 km long zone centred on south Mula
Mountain to Gold Hill. New sampling was done on several waste dumps to determine their average
gold and silver grades. These dumps included the Level 7 main haulage dump, a second Level 7
waste dump past the historical process plant area, the Level 4 waste dump, and Tigre Viejo Canyon
waste dump. Some of the sampling also included rock-sawed channel samples that were collected
within the Johnny Crosscut Mine, along some road cuts, and the Level 4 portal area. The total
number of samples collected in 2012 was 645. These samples were sent to the Inspectorate
laboratory in Hermosillo, Mexico for sample preparation and Reno, Nevada for gold and silver
assays.

The Level 7 dump was first constructed with material from a portal designed to intersect the
El Tigre Vein and was subsequently used as the main haulage level to transport mineralization
from the Gold Hill area to the process plant. Waste material was discarded near the portal entrance
on the flanks of the canyon. The Level 7 dump contains considerable vein material that was mined,
but was either too low grade to go to the process plant or was mixed with waste material.
The Level 7 Dump measures 145 m long and 45 m wide across the top and down to the creek
drainage.

Rock chip sampling focused on the better exposed material on the top edge and down the flanks
of the dump. The sampling program of the level 7 dump was conducted over the top and front face
of the dump and spaced every 10 to 20 m. Each of the 44 samples consisted of 10 kg of
representative material at each site. The average silver assay of the 44 samples was 230 g/t
(6.7 oz/ton) Ag, and ranged from 16.3 to 937 g/t Ag. Gold averaged 0.89 g/t Au (0.026 oz/ton Au)
within a range of 0.064 to 5.30 g/t Au. The samples are not representative of the thickness or
average grades encountered at specific sample locations. Precious metal contents of the 44 samples
assayed in the rock chip sampling program are listed by colour in Table 9.3. The trace element
contents of the historical channel sampling program are given in Table 9.4.
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TABLE 9.3

AVERAGE GRADES OF HISTORICAL TAILINGS
IMPOUNDMENT CHANNEL SAMPLE PROGRAM

Red Grey Yellow

Metal Layer Layer Layer
Ag (g/t) 13.6 81 87.7
Au (g/t) 0.425 0.336 0.264

Source: Black and Choquette (2013)

TABLE 9.4
AVERAGE SAMPLE GRADES OF HISTORICAL TAILINGS

IMPOUNDMENT CHANNEL SAMPLING PROGRAM

Metal Average Maximum Minimum
Copper (ppm) 185 370 100
Lead (ppm) 1,190 2,590 720
Zinc (ppm) 1,380 4,860 260
Antimony (ppm) 115 220 70
Arsenic (ppm) 58 100 -50
Cadmium (ppm) 17 50 -10
Molybdenum (ppm) 32 50 -10
Iron (%) 8,100 14,700 5,200
Manganese (ppm) 317 1,120 60
Sulphur (%) 3,300 6,800 1,600

Source: modified by P&FE (2023) after Black and Choquette (2013)

9.2 OCEANUS EXPLORATION 2016 TO 2020

9.2.1 2016 IP Geophysical Survey Program

In December 2016, Oceanus retained Geofisica TMC to complete an orientation IP survey at
El Tigre. A total of 7.4 line-km of pole:dipole survey was completed on five lines crossing the
vein, stockwork and fracture system. The surveys were completed in January, 2017. Lines 7315N
and 6745N tested the Fundadora and Protectora Veins located several km to the north of the
El Tigre Mine, whereas Lines 5150N, 4150N and 3310N tested the Camp, Mula Mountain and
Gold Hill zones, respectively. All five surveyed lines showed chargeability highs and resistivity
lows associated with the vein and stockwork/fracture zones (Figures 9.2 and 9.3).
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FIGURE 9.2 LOCATION OF 2016 IP SURVEY LINES
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FIGURE 9.3 IP SECTION L4150N INTERPRETATION
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9.2.2 2017 Underground Channel Sample Program

Oceanus mapped and sampled the historical workings north of the El Tigre Mine during the
summer 2017 exploration program. The goals of that work program were two-fold: 1) map and
identify the styles of mineralization and alteration exposed in the historical workings;
and 2) collect a suite of channel samples to document the gold, silver and base metal grades.
This work combined with field mapping would facilitate selecting drill targets for the fall 2017
drilling program. A total of 990 channel samples were collected.

Channel samples were collected from nine underground exploration drift over a 2.0 km strike
length of the Protectora Vein between cross-section 5650 and cross-section 7600 North and from
additional exploration drifts on the Fundadora and Caleigh Veins. None of these veins have been
mined. The first exploration drift on the Protectora Vein is located 650 m north along strike from
the northern end of the historical El Tigre Mine workings.

After surveying the drifts, the geologists mapped the quartz veins and then collected channel
samples across the back (roof) of the drifts. The majority of the mine openings are between 1 and
2 m wide, and therefore the channel widths are limited to this approximate length. The geologists
collected samples of the hanging wall alteration zone, the quartz vein material, and the footwall
alteration zones. The reported result is the weighted average grade across the width of the mine
opening. The high-grade silver values are related to the quartz vein material. The quartz veins and
alteration zones exposed in these exploration workings resemble those found in the historical El
Tigre Mine workings.

A channel sample location map is shown in Figure 9.4 and significant channel sample assay results
are listed in Table 9.5.
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FIGURE 9.4

UNDERGROUND EXPLORATION DRIFT LOCATION MAP
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TABLE 9.5
2017 UNDERGROUND CHANNEL SAMPLE ASSAYS
. From | To | Length | Au Ag AuEq
Vein Channel | Comment m) |m)| (m) @t | @9 | @0
Protectora | ETLU-215 0.0 |13 1.3 1.59 308 5.70
Protectora | ETLU-216 0.0 | 1.7 1.7 1.34 | 243 4.58
Protectora | ETLU-218 0.0 |15 1.5 2.09 113 3.94
Protectora | ETLU-220 0.6 | 1.1 0.5 5.19 12 5.35
Protectora | ETLU-225 0.0 | 1.2 1.2 3.35 294 7.27
including 0.7 |12 0.5 7.74 702 17.09
Protectora | ETLU-247 0.0 | 1.0 1.0 3.69 661 12.50
including 0.5 | 1.0 0.5 7.35 | 1,221 | 23.63
Caleigh ETLU-242 0.0 |05 0.5 2546 | 1,704 | 48.18
Caleigh ETLU-243 0.0 | 1.0 1.0 12.65 | 1,659 | 34.77
Fundadora | ETLU-067 0.7 | 1.8 1.1 12.89 | 870 | 24.49
Fundadora | ETLU-253 0.0 |33 33 2.77 124 4.42
including 23 |33 1.0 7.80 | 200 10.46
Fundadora | ETLU-254 0.0 |52 5.2 14.66 | 3608 | 19.45
including 35 |52 1.7 43.48 | 1,040 | 57.34
Fundadora | ETLU-255 0.0 | 44 4.4 3.72 163 5.89
including 09 |19 1.0 3.82 474 10.13
including 39 | 44 0.5 18.21 | 248 | 21.51
Fundadora | ETLU-262 05 | 1.5 1.0 4.87 | 1,245 | 21.46
Fundadora | ETLU-342 0.0 |05 0.5 3.89 537 11.06
Fundadora | ETLU-343 0.0 |05 0.5 2.58 900 14.58
Fundadora | ETLU-348 0.5 | 1.0 0.5 3.31 823 14.28

Source: Oceanus press release dated September 7, 2023.
Note: * Gold Equivalent (AuEq) ratio based on gold to silver price ratio of 75:1 (Au:Ag).

9.2.3 2018 Exploration Program

The 2018 exploration consisted of a three-phase prospecting and mapping program. The Phase 1
prospecting and mapping program was completed to the south of Gold Hill and demonstrated that
the favourable El Tigre Formation continues along strike to the southwest for an additional 5 km
to the Lluvia de Oro Prospect. The geology, vein locations and the geochemical anomalies
representing samples with a grade >0.75 g/t AuEq are shown in Figure 9.5.
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FIGURE 9.5

DISTRIBUTION OF THE PROSPECTIVE EL TIGRE FORMATION
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The Phase 2 prospecting and mapping program was completed on the eastern side of the mountain.
The field team located several historical underground workings in this area (Santa Maria) that
followed mineralized quartz veins similar to the historical El Tigre Mine, and outcrops of vein
mineralization. As a result of these exploration outcomes, Oceanus decided to acquire additional
concessions in this area.

The Phase 3 prospecting and mapping program was completed on the new concessions and
identified outcrops of the El Tigre Formation in several areas.

Oceanus had identified >10 km of favourable host stratigraphy with several areas of mineralization
identified to the south, east and north-east of the historical El Tigre Mine. The Company planned
to send the field team back to the Property in 2019 to continue the prospecting, mapping and
sampling work. The objective of the 2019 program was to establish targets for drill testing.

In 2018, Oceanus also received an updated 3-D model of the historical El Tigre Mine underground
workings that incorporated assay data from 2,500 underground channel samples collected from the
drifts, stopes and raises of the El Tigre. Sooy and Seitz Kelly Veins. While the Company was
conducting a review of the historical maps and files of the Anaconda Geological Documents
Collection archived at the American Heritage Center at the University of Wyoming in Laramie,
Wyoming, historical data was discovered that enabled Oceanus to update its 3-D model of the
El Tigre Mine’s historical underground workings. The plans discovered date from 1912 and
present the Ag and Au assays of channel samples collected across the working face
(typically 3.5 ft) every 5 ft along the drift. The data were digitized, converted to metric units, and
geo-referenced for the 3-D Minesight™ model by SPM Mineria in Hermosillo, Mexico.
These assay results are not compliant with NI 43-101. However, they are indicative of the gold
and silver grades as reported by Mishler (1926).

9.2.4 2019 Underground Channel Sample Program

Encouraging assay results of channel samples collected in September 2019, from historical
underground exploration drifts and surface samples on the Caleigh, Canon Combination
(unmined portion of the El Tigre Vein), Protectora and Aguila Veins presented a series of high
priority drill targets over a 2 km strike length north of the El Tigre Mine. A channel sample location
map and assay highlights are presented in Figure 9.6. Significant channel sample assay results are
listed in Table 9.6.
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FIGURE 9.6 2019 CHANNEL SAMPLE LOCATIONS AND ASSAYS
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TABLE 9.6

SIGNIFICANT 2019 CHANNEL SAMPLES ASSAY RESULTS

Vein Sample* Linmg)th Easting | Northing E(lz:tsll())n (:/ltl) (2/% é ;gt;E’g‘
CALEIGH ETU-1005 0.5 670,794 | 3,386,777 2,023 10.13 967 1,726
CALEIGH ETU-1006 0.5 670,795 | 3,386,780 2,023 4.64 1971 2,318
CALEIGH ETU-1007 0.5 670,796 | 3,386,781 2,023 6.40 1896 2,376
CANON COMBINATION | ETU-1012 0.5 670,939 | 3,385,623 1,833 0.25 1794 1,813
CANON COMBINATION | ETU-1013 0.5 670,934 | 3,385,605 1,833 0.26 365 384
PROTECTORA ETU-1008 0.5 670,879 | 3,386,875 2,092 2.01 378 529
PROTECTORA ETU-1004 0.5 670,873 | 3,386,737 2,016 1.12 340 425
AGUILA ETU-1009 0.5 670,440 | 3,386,901 1,943 0.94 73 144
AGUILA ETU-1010 0.5 670,441 | 3,387,237 2,082 0.90 213 280
LEVEL 4 ETU-1011 0.5 670,862 | 3,385,002 1,798 0.08 41 48
PROTECTORA ETS-2922 0.7 670,886 | 3,386,775 2,060 3.32 374 624
PROTECTORA ETS-2923 0.5 670,832 | 3,386,715 2,030 0.57 192 235
PROTECTORA ETS-2924 1.0 670,867 | 3,386,713 2,024 0.66 31 81
PROTECTORA ETS-2925 0.5 670,816 | 3,386,473 2,075 1.00 169 244

Source: Silver Tiger press release dated November 6, 2023

Notes:

*ETU = underground channel samples; ETS = surface channel samples
** Silver Equivalent (“AgEq”) ratio based on gold to silver price ratio of 75:1 (Au:Ag)
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Some assay highlights from this program are listed below:

¢ In the Caleigh Vein, approximately 2 km north of the El Tigre Mine, underground channel
sample ETU-1007 returned 1,896 g/t Ag and 6.40 g/t Au, or 2,376 g/t AgEq, over 0.50 m
(true width). Underground channel sample ETU-1006 returned 1,971 g/t Ag and 4.64 g/t
Au, or 2,318 g/t AgEq, over 0.50 m (true width);

e In the Canon Combination Vein (unmined portion of the El Tigre Vein) underground
channel sample ETU-1012 returned 1,794 g/t Ag and 0.25 g/t Au, or 1,813 g/t AgEq,
over 0.50 m (true width); and

e In the Protectora Vein, approximately 2 km north of the El Tigre Mine, underground
channel sample ETU-1008 returned 378 g/t Ag and 2.01 g/t Au, or 529 g/t AgEq,
over 0.50 m (true width).

9.3 SILVER TIGER EXPLORATION 2020 TO 2023

In the summer of 2020, Silver Tiger’s exploration program included a channel sampling program
of historical underground exploration drifts and surface sampling located on the 3 km of vein
extensions that outcrop at surface north of the historical El Tigre Mine. The areas of focus include
the Caleigh Vein, Canon Combination Vein, Protectora Vein, and Fundadora Vein (see
Figure 9.6).

9.3.1 Underground Channel Sampling

The 2020 channel sampling program was planned to generate additional drill targets and
followed-up on the success of the underground channel sampling completed in the same vein
extensions in 2019, which returned multiple high-grade values.

The 2020 sampling program returned multiple high-grade values, including:

e In the Fundadora Vein, approximately 2 km north of the historical El Tigre Mine,
channel sample ETU-1042 returned 3,064 g/t Ag and 4.44 g/t Au, or 3,397 g/t AgEq,
over 0.5 m (true width); channel sample ETU-1026 returned 2,500 g/t Ag and 8.6 g/t
Au, or 3,145 g/t AgEq, over 0.4 m (true width); and channel sample ETU-1016 returned
consisting of 606 g/t Ag and 22.3 g/t Au, or 2,279 g/t AgEq, over 1.2 m (true width);

¢ In the Protectora Vein, approximately 1.6 km north of the El Tigre Mine, underground
channel sample ETU-1022 returned 2,283 g/t Ag and 32.99 g/t Au, or 2,474 g/t AgEq,
over 0.4 m (true width);

e In the Caleigh Vein, approximately 1.6 km north of the El Tigre Mine, sample
ETU-1025 returned 1,679 g/t Ag and 26.65 g/t Au, or 1,999 g/t AgEq, across 0.4 m
(true width); and
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e In the Aquilas Norte area, approximately 2.5 km north of the El Tigre Mine, channel
sample ETU-1038 returned 1,709 g/t Ag and 4.71 g/t Au, or 2,062 g/t AgEq, over 0.3
m (true width). Channel sample ETU-1036 returned consisting of 1,843 g/t Ag and 1.37
g/t Au, or 1,946 g/t AgEq, over 0.3 m (true width).

Note that the AgEq values are based on a gold to silver price ratio of 75:1 (Au:Ag). A sample
location map showing these assay results is provided below (Figure 9.7), along with a listing of
the significant underground channel sample assay results (Table 9.7).
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FIGURE 9.7 LOCATION MAP FOR THE 2020 CHANNEL SAMPLES
HIGHLIGHTS
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TABLE 9.7

2020 SIGNIFICANT CHANNEL SAMPLE ASSAY RESULTS

. Length . . Elevation | Ag Au | AgEq | AuEq
Vein/Area Sample Easting | Northin
P (m) & Bl masy [@v | @o| @ | @
Fundadora | ETU-1042 | 0.5 | 670,441 3,387,229 | 2,082 |3,064 | 4.44 | 3397 | 45.29
Fundadora | ETU-1026 | 04 | 670,367 | 3,387,101 | 1,903 | 2,500 | 8.60 | 3,145 | 41.94
Protectora | ETU-1022 | 0.4 | 670,878 | 3,386,859 | 2,078 | 2,283 | 2.55 | 2,474 | 32.99
Fundadora | ETU-1016 | 1.2 | 670,440 | 3,386,901 | 1,943 | 606 |22.30 | 2,279 | 30.38
Aﬁzﬂzs ETU-1038 | 03 |670,387 (3,387,772 | 1,822 | 1,709 | 4.71 | 2,062 | 27.50
Caleigh | ETU-1025 | 0.4 670,795 3,386,781 | 2,023 | 1,679 | 427 | 1,999 | 26.66
Fundadora | ETU-1014 | 0.6 | 670,366 | 3,387,100 | 1,903 | 768 | 16.40 | 1,998 | 26.64
Aﬁgﬁs ETU-1036 | 0.5 |670,285|3,387,645 | 1935 | 1,843 | 1.37 | 1,946 | 25.94
Fundadora | ETU-1043 | 0.4 | 670441 |3,387,228 | 2,081 | 1,585 | 4.68 | 1,936 | 25.81
Protectora | ETU-1020 | 0.5 | 670,835 | 3,386,648 | 2,040 | 729 [13.20 ] 1,719 | 22.92
Aﬁgﬁs ETU-1037 | 03 |670386 (3,387,770 | 1,822 |1,277| 5.64 | 1,700 | 22.67
Fundadora | ETU-1039 | 04 | 670441 | 3,387,234 | 2,082 | 988 | 5.93 | 1,433 | 19.10
Fundadora | ETU-1040 | 0.4 | 670441 |3,387,233 | 2,082 | 815 | 4.44 | 1,148 | 15.31
Source: Silver Tiger press release dated August 12, 2020
Notes:

*ETU = underground channel samples
** Silver Equivalent (“AgEq”) ratio based on gold to silver price ratio of 75:1 (Au:Ag).

Silver Tiger’s exploration focus for the remainder of 2020 and in 2021 through 2023 was drilling,
the results of which are described in Section 10 of this Report.

94  EXPLORATION POTENTIAL

In addition to the exploration work completed, the Authors established that the El Tigre mineral

deposits contain an additional Exploration Target as follows: 7 to 9 million tonnes at 3.0 to 3.5 g/t
AuEq for 675 koz to 1 Moz AuEq. The Exploration Target is shown in Figure 9.8.

The potential quantities and grades of the Exploration Targets are conceptual in nature.
There has been insufficient work done by a Qualified Person to define these estimates as
Mineral Resources. The Company is not treating these estimates as Mineral Resources, and
readers should not place undue reliance on these estimates. Even with additional work, here is
no certainty that the estimates will be classified as Mineral Resources. In addition, there is no
certainty that these estimates will ever prove to be economically recoverable.
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FIGURE 9.8 OUTLINE OF THE EXPLORATION TARGET BELOW THE MINERAL RESOURCES
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10.0 DRILLING
10.1 SUMMARY OF DRILLING ON EL TIGRE

A total of eleven drilling campaigns have been completed to test various targets and veins on the
El Tigre Project Property between 1982 and 2023 (Tables 10.1 and 10.2). The first two drill
programs were completed prior to Silver Tiger’s acquisition of the Property. In the 1980s,
Anaconda (Cobre de Hercules) completed 22 HQ and NQ diamond core drill holes and in 1995
Minera de Cordillaras completed a four-hole RC drilling program for a total of 890 m on behalf of
a third party. Four programs were completed by ETS in 2011, 2012 and 2013 and by Oceanus in
2016 and 2017. ETS conducted two additional drilling campaigns on the material within the
historical tailings impoundment. The first program was conducted in 2011 and consisted of
46 straight stem auger drill holes totalling 315.4 m. The second campaign included 7 core drill
holes completed in 2013 for 129.9 m. Silver Tiger Metals conducted four programs in 2020, 2021,
2022 and 2023. A more detailed breakdown of the Oceanus and Silver Tiger Metals drill holes by
year is given in Table 10.2.

TABLE 10.1
EL TIGRE PROJECT LIST OF DRILLING CAMPAIGNS
Company Year Nu.mber of Me.tres

Drill Holes Drilled
Anaconda 1982 to 1983 22 7,812.65
Minera de Cordilleras 1995 4 (RC) 890.00
El Tigre Silver 2011 10 2,313.35
El Tigre Silver 2012 11 2,235.77
El Tigre Silver 2013 38 4,861.90
Oceanus & Silver Tiger Metals 2016 -2023 392 106,613.90
Total 477 124,727.57

Silver Equivalent (“AgEq”) grades in all the Tables in this section are based on a gold to silver
price ratio of 75:1 (Au:Ag). Copper, lead, and zinc are converted using $3.66/1b copper, $0.90/1b

lead, $1.26/1b zinc at 100% metal recoveries based on a silver price of $26.00/0z.

Drill hole collar locations are presented in Appendix J and select significant intercepts are

presented in Appendix K.
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TABLE 10.2
DETAILED BREAKDOWN OF OCEANUS AND SILVER TIGER DRILLING
Number Drill Hole | Drill Hole
Company Year Ot: Me.tres ID ID
Drill Drilled
Holes From To
Oceanus 2016 34 6,448.6 | ET-16-083 ET-16-116
Oceanus 2017 35 6,311.9 | ET-17-117 ET-17-151
Silver Tiger | 2020 51 8,323.2 | ET-20-152 ET-20-202
Silver Tiger | 2021 104 33,596.5 | ET-21-203 ET-21-305
Silver Tiger | 2022 139 38,004.5 | ET-21-306 ET-22-444
Silver Tiger | 2023 29 13,929.2 | ET-22-445 ET-23-473
Total 392 106,613.9

10.2 EL TIGRE 2011 EXPLORATION DRILLING

Based on the results of the 2010 exploration program, ETS completed 10 drill holes into four
targets along the southern projection of the El Tigre Vein system in early 2011 (Figure 10.1).
Mineralization in the veins was projected at least 300 m vertically below the surface to Level 7 of
the El Tigre Mine. The results confirmed that the El Tigre Vein, along with other intercepted veins
and stockwork zones, continued both down-dip and along strike of the overall mineralized system.
The individual drill targets were as follows:

¢ Espuelas Canyon: Disseminated argentite-galena mineralization encountered on the
surface and in the Level 4 cross-cut;

e Mule Mountain: Quartz-sericite-pyrite-galena stockwork, veins and veinlets in the
hanging wall of the Seitz Kelly Vein on Level 7; Dip (inclination)

e Tigre Viejo Canyon: Quartz-sericite-pyrite-galena stockwork, veins and veinlets near
the intersection of the El Tigre, Seitz Kelly, and Sooy Veins on Level 7;

¢ Gold Hill: Disseminated and quartz-veinlet controlled gold mineralization outcropping
in the Tigre Viejo Canyon and was mined in stopes on Gold Hill.

The drilling was completed by Major Drilling de Mexico SA de CV of Hermosillo, Sonora from
January 27, 2011 to March 7, 2011. The drilling program consisted of 11 HQ diameter core drill
holes totalling 2,313 m. Select significant intercepts from the 2011 drilling program >1 m true
width and >100 g/t Ag or 1.50 g/t Au, are presented in Table 10.3.
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FIGURE 10.1 2011 DRILL HOLE LOCATION MAP

NN =
{ 4\0‘-:.,"?“?4 N
i \
| i
l-.
X p
: AN
- g sm";”m' ! "1EL TierE camp _ _ _ |
b | . i Z
P Target |1
Y 2 = cumEPT TN e
fjl; e |
! Target| I/
| Targg t I
] -
— \ Target IV
1 (,?“f o ETIF32 ‘
& = A Gold Hill
LY e’ |
“Pacemaker Silver Mining 5 A de € V Y ! ﬁ
El Tigre Vein System ' ) e
Showing 20717 Drill Holes
B e g A \ k
Source: Black and Choquette (201 )
TABLE 10.3
ETS 2011 DRILLING SIGNIFICANT INTERCEPTS
True
. From To Length . Ag Au
Drill Hole Width
(m) (m) (m) (m) (gt (gt
ET-23 142.00 144.00 2.00 1.28 121 0.58
ET24 69.00 78.25 9.25 5.92 136 0.22
124.00 128.00 4.00 2.56 108 0.12
ET-25 40.00 50.00 10.00 5.70 188 0.35
43.00 45.00 2.00 1.14 713 0.68
86.70 88.45 1.75 1.13 133 0.365
ET-26 90.15 91.90 1.75 1.13 142 0.23
102.60 120.10 15.50 11.69 180 0.217
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TABLE 10.3
ETS 2011 DRILLING SIGNIFICANT INTERCEPTS
True
. From To Length . Ag Au

Drill Hole Width
(m) (m) (m) (m) (g/t) (g/t)
ET-27 107.00 111.00 4.00 2.80 242 3.17
ET-28 221.60 226.00 4.40 3.11 165 0.702
ET-31 85.00 102.50 17.5 11.24 129 0.861
) 104.00 111.00 7.00 4.49 295 0.274
ET-32 104.00 108.50 4.50 2.88 146 0.076

10.3 EL TIGRE 2012 EXPLORATION DRILLING

The 2012 ETS drilling program was focused entirely on Gold Hill, in order to follow-up on the
wide lower grade gold intercepts in drill holes ET-31 and ET-32 (see Table 10.3) and the historical
drill holes T-2 and T-3 (see Table 6.1). Land Drill International Mexico, SA de CV of Hermosillo,
Sonora, Mexico was commissioned to complete the HQ diameter diamond core drill holes. The
drill program began in March and concluded in mid-May 2012. The drilling program consisted of
10 HQ diameter core drill holes totalling 2,235.77 m. Select significant intercepts from the
201 1drilling program >1.0 m true width and >100 g/t Ag or 1.50 g/t Au are presented in Table
10.4.

TABLE 10.4
ETS 2012 DRILLING SIGNIFICANT INTERCEPTS
True
. From To Length . Ag Au
PR | ) | | V] @0 | e
9 11.5 2.5 1.6 135 *
ET-33 67.9 85 17.1 11 1697 1.11
ET-34 111.4 113 1.6 1.02 152 6.82
ET-37 175.5 185.5 10 1.74 336 0.22
includes 176.42 177 0.58 0.1 2014 1.15
includes 183 184 1.00 0.17 506 0.22
ET-38 46.4 51 4.6 2.89 * 6.38
includes 48 50 2 1.26 * 5.76
ET-39 116.8 118.4 1.6 1.03 * 1.55
ET-42 107 108.9 1.9 1.22 134 1.004

* Below Detection Limit
10.4 EL TIGRE 2013 EXPLORATION DRILLING

An expanded drilling program was conducted over the northern portion of Gold Hill with most of
the effort expended on the southern flank of Mule Mountain, both north and south of the Brown
Shaft. The last drill hole of the 2013 campaign was completed near the summit of Mula Mountain
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overlooking the Camp area. The 2013 drilling program was conducted by Major Drilling de
Mexico SA de CV of Hermosillo, Sonora, from January 18, 2013 to April 10, 2013. The drilling
program consisted of 38 HQ diameter core drill holes totalling 4,862 m. Select significant
intercepts from the 2013 drilling program >1 m true width and >100 g/t Ag or 1.50 g/t Au, and
other select high-grade intersections, are presented in Table 10.5 and drill hole locations are
presented in Figure 10.2.

TABLE 10.5
ETS 2013 DRILLING SIGNIFICANT INTERCEPTS
True

. From To Length . Ag Au
PRy | |y | V| @0 | @
ET13-45 54.25 55.75 1.5 1.04 * 4.59
and 60.05 61.5 1.45 1 * 1.58
ET13-46 27 30 3 2.12 12 3.28
includes 28.5 30 1.5 1.06 12 5.86
and 56.5 58 1.5 1.06 * 1.51
and 71.5 74.5 3 2.12 118 0.27
ET13-48 116 117.5 1.5 1.07 107 0.14
ET13-49 3 22.5 19.50 13.55 30 1.211
includes 4.5 13.67 9.17 6.37 59 1.056
includes 15.15 16.50 1.35 0.94 5 2.82
and 33 35 2 1.39 4 2.491
ET13-50 60.6 68.50 7.90 5.63 103 1.907
includes 60.6 63.10 2.9 2.07 220 5.544
ET13-51 48.5 73 25.5 10.79 21 2.93
includes 55.5 60.5 5 2.11 38 5.58
ET13-53 64.05 66.7 2.65 1.29 10 1.79
and 71.6 81.6 10 4.85 110 1.26
includes 75.5 80.15 4.65 2.25 427 2.42
ET13-55 41.5 46.35 4.85 2.05 202 0.76
ET13-56 35 51.3 16.3 10.04 130 0.61
and 63 69.4 6.4 3.94 231 0.54
ET13-58 54.05 59 4.95 3.18 205 2.02
and 69.5 72.5 3 1.93 36 2.77
and 117.7 122.15 4.45 2.86 107 0.24

ET13-60 180.3 190.95 10.65 7.14 188 0.6
includes 181.3 185.1 3.8 2.55 520 0.81

ET13-62 0 7 7 4.99 165 0.2
ET13-64 13 18.7 5.7 3.89 61 1.89
ET13-66 91.6 93 1.4 0.78 2058 74.19
includes 92.1 92.5 0.4 0.22 3,030 235
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TABLE 10.5
ETS 2013 DRILLING SIGNIFICANT INTERCEPTS
True

. From To Length . Ag Au
DrillHole 1"y | (m) m | | @ | @
includes 92.5 93 0.5 0.28 2,920 5.34
ET13-67 19 45 26 17.89 7 1.65
and 81 83.5 2.5 1.72 236 0.45
and 108.25 110.2 1.95 1.34 133 0.23
ET13-69 92 102 10 7.4 157 0.17
includes 98.5 100.65 2.15 1.59 571 0.45
ET13-71 101.25 104.65 34 2.14 271 0.22
includes 103.3 104.65 1.35 0.85 590 0.47
includes 103.6 103.9 0.3 0.19 1,940 1.88

and 120 137.3 17.3 10.88 110 *
includes 124.95 125.4 0.45 0.28 291 0.86
includes 129.9 130.5 0.6 0.38 1,320 0.17
ET13-72 72.5 74.5 2 1.38 * 6.03
ET13-75 65.5 68.5 3 1.74 8 2.05
and 137.65 138.65 1 0.58 767 395
includes 137.65 138.1 0.45 0.26 1,340 7.67
ET13-76 100.7 114.35 13.65 4.32 505 1.05
includes 102.85 104.25 1.4 0.44 4,143 5.41
includes 103.8 104.25 0.45 0.14 8,660 6.97
includes 112.15 112.85 0.7 0.22 1,122 1.5
ET13-81 79.6 82.8 3.2 2.32 194 2.9
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FIGURE 10.2

UPDATED 2012 DRILL HOLE LOCATION MAP
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10.5 EL TIGRE TAILINGS IMPOUNDMENT DRILLING 2011 AND 2013

10.5.1 Hollow Stem Auger Drilling

As part of ETS’ 2011 exploration program, a full examination of the tailings impoundment was
continued. ETS drilled hollow stem auger drill holes to obtain samples in the thicker area of the
impoundment. The tailings consist of three color types and from bottom to top are red oxide,
grey mixed oxide-sulphide, and yellow sulphide. The drilling program was designed to obtain
sufficient samples from each of the color types to be composited for metallurgical testwork.

At the end of November 2011, a 46-hole hollow stem auger drilling program was completed on
the tailings impoundment. The drill holes were completed with a 30 cm diameter auger bit and
averaged approximately 7.5 m in depth.

Assays from the auger drilling program (silver, gold and other minor elements) were conducted
by ALS Worldwide Labs, North Vancouver, Canada. This program produced 212 samples from
the 46 auger drill holes totalling 315.4 m. Due to the homogenous nature of the tailings
impoundment, the results from drill hole to drill hole were similar. The average grades from the
212 samples submitted for analysis are presented in Table 10.6.

TABLE 10.6
AUGER HOLE DRILL PROGRAM ANALYTICAL SUMMARY
Element Red Layer | Grey Layer | Yellow Layer
Ag (g/t) 1046 81 88
Au (g/t) 0.43 0.34 0.26
10.5.2 Diamond Drilling

At the completion of the 2013 in-situ vein area drilling, ETS moved the drill core rig down to the
tailings impoundment to obtain additional samples for assaying and to intercept the contact of the
tailings to the underlying soil horizon. This was done to assist in building a more reliable volume
calculation for the Mineral Resource model of the tailings impoundment. A total seven HQ
diameter diamond core drill holes totalling 132 m were completed.

10.5.3 Waste Dump Auger Hole Drilling

Three auger drill holes were also completed into the 700 level dump, in a line 15 m apart along the
top edge. The drill holes were 1.5, 3.0 and 4.5 m deep, with each sample collected representing a

1.5 m interval. The average silver assay of the nine auger samples was 259 g/t (7.5 opt) within a
range of 124 to 465 g/t. Gold averaged 0.71 g/t (0.021 opt) within a range of 0.26 to 1.26 g/t.

10.6 OCEANUS DRILLING PROGRAM 2016-2017
Oceanus completed the 2016-2017 infill drilling program at El Tigre in May 2017, having

completed 62 diamond drill holes totalling 11,923.1 m of HQ size. The purpose of this drill
program was to support an NI 43-101 Mineral Resource estimation for the El Tigre Property.
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The initial phase of the drill program consisted of completing several new drill holes near drill
holes ET-13-051 and ET-13- 064 to cross the entire width of the mineralized zone and end in
barren footwall rock; completing several drill holes to test istrthe extension of the high-grade
clavos; and completing a fence of drill holes across the entire mineralized zone consisting of the
Sooy Vein in the hanging wall, the central El Tigre Vein, and the Seitz-Kelly Vein in the footwall.

Drill hole locations are shown in Figure 10.3 and listed in Table 10.7. Select significant
intersections are presented in Table 10.8.

Several step-out drill holes completed at the end of the 2016-2017 drill program returned
encouraging results 400 m to the south and 800 m to the north of the historical El Tigre Mine.

Highlights from the step-out drilling to the south of the historical El Tigre Mine include:

e Drill hole ET-17-133 — 67.6 m of 1.49 g/t AuEq from 78.5 m to 146.1 m (consisting
of 1.24 g/t Au and 19.1 g/t Ag), including 23.4 m of 3.31 g/t AuEq (consisting of
2.77 g/t Au and 40.5 g/t Ag);

e Drill hole ET-17-139 — 5.2 m of 0.98 g/t AuEq from 10.6 m to 15.8 m (consisting of
0.96 g/t Au and 1.7 g/t Ag); and

e Drill hole ET-17-140 — 9.0 m of 1.86 g/t AuEq from 35.0 m to 44.0 m (consisting of
0.18 g/t Au and 125.5 g/t Ag), including 1.5 m of 9.54 g/t AuEq (consisting of 0.43 g/t
Au and 683.2 g/t Ag), in a step out hole approximately 400 m to the south of the
Main Deposit past Gold Hill.

Step-out drill hole ET-17-144 intersected high-grade gold and silver mineralization in the
Protectora Vein located 800 m to the north of the historical El Tigre Mine (Figure 10.4).

e Drill hole ET-17-144 returned 3.15 m of 36.6 g/t AuEq from a depth of 88.25 m to
91.40 m (consisting of 10.1 g/t Au and 1,990.9 g/t Ag). This intercept included 0.85 m
of 135.1 g/t AuEq (consisting of 37.2 g/t Au and 7,338.9 g/t Ag). The 0.85 m intercept
also returned 2.84% Cu, 4.06% Zn and 1.38% Pb; and

e Drill hole ET-17-144 also returned 1,107.36 g/t Ag and 0.024 g/t Au over 1.5 m from
a depth of 188.65 m to 190.15 m.

These drill results demonstrated wide oxidized zones of precious-metals mineralization at El Tigre
that outcrop at surface.
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FIGURE 10.3

UPDATED 2016-2017 DRILL HOLE LOCATION MAP
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FIGURE 10.4 OCEANUS 2016-2017 DRILL HOLE LOCATIONS
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TABLE 10.7
OCEANUS DRILLING 2016-2017
Drill Hole . . Elevation | Azimuth | Di Length
ID Northing Easting (m asl) (deg) ( deg) (n;g)
ET-16-083 3,384,150 671,110 1,862 90 -65 197.1
ET-16-084 3,384,975 671,113 1,885 90 -45 142.3
ET-16-085 3,384,125 671,097 1,958.2 90 -45 260.7
ET-16-086 3,384,175 671,122 1,961 90 -45 151.1
ET-16-087 3,384,225 671,149 1,965.6 90 -50 199.9
ET-16-087A | 3,384,225 671,149 1,965.6 90 -45 62.3
ET-16-088 3,384,000 671,074 1,905.7 90 -48 178.9
ET-16-089 3,384,050 671,164 1,951 90 -55 144.9
ET-16-090 3,384,000 671,051 1,904 90 -45 220.7
ET-16-091 3,384,200 671,104 1,904 90 -50 157.1
ET-16-092 3,383,975 671,141 1,900 90 -45 150.9
ET-16-093 3,383,950 671,080 1,872 90 -45 137
ET-16-094 3,383,900 671,136 1,876.0 90 -45 144.5
ET-16-095 3,383,975 671,091 1,893.0 90 -45 199.5
ET-16-096 3,384,250 671,112 1,949.0 90 -50 178.3
ET-16-097 3,384,300 671,129 1,964.0 90 -45 150.1
ET-16-098 3,383,750 671,157 1,942.0 90 -45 153.7
ET-16-099 3,383,800 671,187 1,934 90 -45 150.5
ET-16-100 3,383,875 371,151 1,986 90 -45 148.3
ET-16-101 3,384,500 671,055 2,074.0 90 -45 239.0
ET-16-102 3,384,375 671,140 2,007.0 90 -45 150.3
ET-16-103 3,384,375 671,121 1,976.0 90 -45 212.65
ET-16-104 3,384,125 671,145 1,986.0 90 -45 138.45
ET-16-105 3,384,325 671,121 1,976.0 90 -45 129.6
ET-16-106 3,384,275 671,130 1,959.0 90 -55 160.1
ET-16-107 3,384,225 671,108 1,944.0 90 -45 150.65
ET-16-108 3,384,175 671,086 1,935.0 90 -45 180.95
ET-16-109 3,384,025 671,035 1,925.0 90 -50 254.45
ET-16-110 3,384,025 671,115 1,930.0 90 -45 169.1
ET-16-111 3,384,975 670,858 1,819.0 90 -45 252.05
ET-16-112 3,383,750 671,130 1,942.0 90 -45 244.5
ET-16-113 3,384,800 670,902 1,954.0 90 -45 224.65
ET-16-114 3,383,850 670,900 1,814.0 90 -45 342.45
ET-16-115 3,384,500 670,898 2,049.0 90 -45 313.05
ET-16-116 3,384,425 671,144 2,027.0 90 -45 177.75
ET-17-117 3,384,704 670,888 1,970 90 -45 205.1
ET-17-118 3,384,500 671,120 2,065 90 -45 211.6
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TABLE 10.7
OCEANUS DRILLING 2016-2017
Drill Hole . . Elevation | Azimuth | Di Length
ID Northing Easting (m asl) (deg) ( deg) (n;g)
ET-17-119 3,384,704 670,888 1,970 90 -60 50.0
ET-17-120 3,384,445 671,118 2,036 90 -45 200.7
ET-17-121 3,384,900 670,987 1,884 90 -45 221.0
ET-17-122 3,384,550 671,037 2,099 90 -45 147.6
ET-17-123 3,384,550 671,096 2,097 90 -45 184.3
ET-17-124 3,384,600 671,021 2,096 90 -45 150.6
ET-17-125 3,383,725 671,155 1,960 90 -45 215.0
ET-17-126 3,383,600 671,217 2,034 90 -45 149.0
ET-17-127 3,384,600 671,112 2,077 90 -45 182.6
ET-17-128 3,384,800 670,994 1,938 90 -45 156.6
ET-17-129 3,384,527 667,178 1,300 0 -90 275.5
ET-17-130 3,383,550 671,269 2,041 90 -45 101.9
ET-17-131 3,383,350 671,212 2,013 90 -68 259.1
ET-17-132 3,384,900 670,987 1,884 90 -45 80.0
ET-17-133 3,383,500 671,236 2,020 90 -45 169.1
ET-17-134 3,383,300 671,185 1,940 90 -50 302.0
ET-17-135 3,383,450 671,232 1,994 90 -45 223.7
ET-17-136 3,383,350 671,239 1,960 90 -45 221.0
ET-17-137 3,383,600 671,099 1,988 90 -55 144.2
ET-17-138 3,383,400 671,220 1,973 90 -60 275.4
ET-17-139 3,383,150 671,303 1,830 90 -45 116.0
ET-17-140 3,382,950 671,313 1,797 90 -45 212.0
ET-17-141 3,387,684 670,011 1,927 90 -45 299.0
ET-17-142 3,387,700 670,277 1,939 90 -45 247.4
ET-17-143 3,385,650 670,740 1,840 90 -45 232.0
ET-17-144 3,386,645 670,680 2,040 90 -45 224.0
TABLE 10.8
OCEANUS DRILLING 2016-2017 ASSAYS (5 PAGES)
Drill Drill Hole From To | Length® | Au Ag | AuEq®
Cross- [ Ty | m | m | @ | @) | @
Section

4150 ET-16-083 12.4 133.5 121.1 1.02 27.0 1.38

includes 16.7 74.4 57.8 1.51 28.9 1.90

includes 38.2 57.9 19.7 2.63 40.3 3.17

includes 68.8 74.4 5.7 1.87 10.5 2.01
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TABLE 10.8

OCEANUS DRILLING 2016-2017 ASSAYS (5 PAGES)

Drill Drill Hole From To | Length® | Au Ag | AuEq®
cross- | ap [Commentl iy | @) | @ | @ | @0 | @
Section

4975 ET-16-084 13.4 53.0 39.7 0.25 1.0 0.26

includes 13.4 25.0 11.7 0.40 1.0 0.41

and 64.3 68.0 3.7 0.14 120.5 1.75

4125 ET-16-085 39.6 129.3 89.7 0.62 30.3 1.02
includes 80.5 129.3 48.8 0.74 48.9 1.40

includes 97.3 118.4 21.1 1.38 73.6 2.36

4175 ET-16-086 0.0 6.2 6.2 1.21 37.1 1.71
includes 41.4 49.0 7.6 1.28 30.0 1.68

includes 60.3 71.8 11.5 1.14 27.7 1.51

4225 ET-16-087 0.0 79.2 79.2 0.80 16.7 1.02
includes 14.6 42.1 27.5 1.14 38.7 1.66

includes 52.5 59.0 6.5 2.86 5.1 2.92

4000 ET-16-088 22.6 30.0 7.5 0.82 1.3 0.84
and 64.7 126.3 61.6 0.49 12.5 0.66

includes 98.2 107.3 9.1 1.15 19.5 1.41

includes 146.6 | 154.1 7.5 1.18 1.1 1.19

4050 ET-16-089 0.0 60.8 60.8 0.31 21.8 0.60
includes 46.6 54.8 8.3 0.74 479 1.37

4000 ET-16-088 22.6 30.0 7.5 0.82 1.3 0.84
and 64.7 154.1 89.4 0.48 9.5 0.61

includes 98.2 107.3 9.1 1.15 19.5 1.41

166.7 | 168.1 1.4 0.07 397.3 5.37

4000 ET-16-090 43.1 51.8 8.7 0.62 0.6 0.62
and 96.2 125.3 29.1 0.46 3.0 0.50

4200 ET-16-091 334 146.3 112.9 0.39 9.9 0.52
3975 ET-16-092 0.0 95.6 95.6 1.17 13.2 1.35
includes 0.0 42.1 42.1 2.40 17.1 2.62

3950 ET-16-093 394 57.8 18.4 0.37 33 0.41
includes 40.6 44.0 34 0.99 4.2 1.04

3900 ET-16-094 0.0 94.7 94.7 0.35 11.7 0.51
includes 60.0 73.8 13.9 1.00 2.7 1.03

and 114.0 | 118.7 4.7 0.09 77.9 1.13

3975 ET-16-095 27.8 123.2 95.5 0.42 26.3 0.77
includes 48.7 57.0 8.3 1.59 8.0 1.70

includes 69.9 80.4 10.5 0.40 67.5 1.30

includes 106.5 109.5 3.0 0.25 4104 5.72

4250 ET-16-096 9.0 34.0 25.0 0.33 5.2 0.38
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TABLE 10.8
OCEANUS DRILLING 2016-2017 ASSAYS (5 PAGES)

Drill Drill Hole From To | Length® | Au Ag | AuEq®
cross- | ap [Commentl iy | @) | @ | @ | @0 | @
Section

and 54.0 59.4 54 1.71 294 2.11

includes 81.0 109.7 28.7 1.06 15.1 1.26

and 140.2 142.8 2.7 1.16 0.7 1.16

4300 ET-16-097 0.0 25.0 25.0 0.23 17.7 0.46
and 85.2 91.8 6.6 0.45 192.4 3.01

and 110.0 125.0 15.0 0.44 2.2 0.47

3800 ET-16-099 21.9 36.8 14.9 0.76 12.4 0.92
and 50.4 70.5 20.2 0.22 20.3 0.49

and 80.4 98.6 18.3 0.36 92.3 1.60

includes 81.0 86.2 5.2 0.74 292.6 4.64

3875 ET-16-100 3.8 28.1 24.3 0.60 11.0 0.74
and 66.7 100.1 334 0.33 26.1 0.68

includes 97.5 98.8 1.3 0.30 476.0 6.64

4500 ET-16-101 41.5 62.0 20.6 0.59 39 0.64
and 72.0 95.3 23.3 0.80 6.7 0.89

and 136.8 138.4 1.6 1.08 3.8 1.13

4375 ET-16-102 15.5 32.5 17.0 0.38 2.7 0.41
and 399 57.5 17.7 0.28 6.8 0.37

and 78.0 92.0 14.1 0.32 0.8 0.33

4375 ET-16-103 57.7 88.4 30.7 0.44 5.8 0.52
and 153.2 164.0 10.8 0.60 1.1 0.61

and 173.0 179.6 6.6 0.65 60.8 1.46

4125 ET-16-104 22.6 138.5 1159 0.43 11.4 0.58
includes 35.8 102.8 67.0 0.56 18.3 0.81

includes 54.0 70.7 16.8 0.63 48.8 1.28

95.3 98.2 2.9 5.01 10.1 5.15

4325 ET-16-105 14.5 93.5 79.0 0.54 10.6 0.68
includes 41.5 58.5 17.0 0.64 294 1.04

includes 54.2 58.5 4.4 0.84 79.5 1.90

includes 81.0 93.5 12.5 1.25 3.1 1.29

4275 ET-16-106 0.0 54.9 54.9 0.30 14.4 0.49
includes 32.3 42.3 10.0 0.45 42.8 1.02

and 64.5 66.0 1.5 2.35 4.2 2.41

4275 ET-16-106 0.0 54.9 54.9 0.30 14.4 0.49
4225 ET-16-107 2.3 9.5 7.2 0.62 33 0.67
and 18.3 81.9 63.7 0.36 349 0.83

includes 19.4 30.6 11.2 0.67 333 1.11
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TABLE 10.8
OCEANUS DRILLING 2016-2017 ASSAYS (5 PAGES)

Drill Drill Hole From To | Length® | Au Ag | AuEq®
cross- | ap [Commentl iy | @) | @ | @ | @0 | @
Section

includes 59.5 65.9 6.5 1.04 129.9 2.77
includes 71.1 74.4 34 027 | 117.0 1.83
and 101.9 | 120.7 18.8 0.54 6.9 0.64
4175 ET-16-108 42.7 152.7 110.0 0.60 14.5 0.79
includes 49.9 55.0 5.1 2.16 3.1 2.20
includes 74.1 86.0 11.9 1.11 7.1 1.20
includes 102.5 | 118.5 16.0 0.82 64.7 1.69
includes 136.5 | 144.0 7.5 1.20 2.6 1.23
4025 ET-16-109 111.9 | 140.7 28.8 0.70 3.1 0.75
includes 117.2 | 1242 7.0 1.57 4.4 1.63
and 160.9 | 181.3 20.4 0.40 | 212.0 3.23
includes 163.6 | 167.6 4.0 0.82 | 981.2 13.90
includes 163.6 | 164.3 0.7 2.12 29564' 41.65
and 196.5 | 199.9 33 0.30 6.0 0.38
and 2109 | 215.0 4.1 0.19 14.2 0.38
4550 ET-17-123 76.4 80.6 4.2 0.42 0.8 0.43
and 133.5 | 149.5 16.0 0.20 13.5 0.38
4600 ET-17-124 64.5 82.7 18.2 0.23 87.3 1.39
and 94.8 120.6 25.8 0.41 20.9 0.69
4600 ET-17-124 64.5 82.7 18.2 0.23 87.3 1.39
3700 ET-17-125 13.9 19.1 53 0.74 0.5 0.75
and 58.7 62.0 34 0.42 33.0 0.86
and 134.0 | 142.2 8.2 0.37 37.1 0.87
3600 ET-17-126 4.5 23.0 18.5 0.17 72.1 1.13
includes 15.8 21.5 5.8 048 | 182.8 2.92
and 87.0 105.0 18.0 0.35 32.3 0.78
and 112.0 | 118.0 6.0 0.19 11.3 0.34
4600 ET-17-127 35.0 58.6 23.6 0.35 27.9 0.72
includes 51.1 52.7 1.6 1.30 | 395.9 6.57
4775 ET-17-128 86.4 112.2 25.8 0.63 28.0 1.00
includes 100.4 | 105.1 4.7 1.06 | 106.6 2.48
3550 ET-17-130 53.8 55.7 1.9 0.34 11.9 0.49
3550 ET-17-131 58.0 67.3 9.3 0.74 9.1 0.86
and 77.9 86.3 8.4 0.27 2.7 0.30
and 142.5 | 147.0 4.5 0.80 74.6 1.80
and 178.0 | 202.2 24.2 0.35 22.0 0.65
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TABLE 10.8

OCEANUS DRILLING 2016-2017 ASSAYS (5 PAGES)

Drill Drill Hole From To | Length® | Au Ag | AuEq®
cross | [Cmm ) Ty | @) | ) | @9 | @0 | @
Section

4900 ET-17-132 37.5 48.2 10.7 0.20 22.1 0.50

and 53.0 68.0 15.0 0.33 10.9 0.47

3500 ET-17-133 65.4 68.4 3.0 0.98 1.0 0.99

and 78.5 146.1 67.6 1.24 19.1 1.49

includes 97.5 120.9 23.4 2.77 40.5 3.31

and 137.0 146.1 9.1 0.29 4.7 0.35

and 156.9 160.0 3.1 0.48 0.7 0.49

3300 ET-17-134 98.2 105.5 7.3 0.62 9.6 0.75
and 133.2 147.5 14.3 1.01 0.5 1.02

includes 134.0 135.8 1.8 6.33 2.1 6.36

and 2234 | 226.1 2.7 0.50 0.6 0.51

and 2399 | 242.0 2.1 1.06 80.6 2.13

3450 ET-17-135 71.9 109.6 37.7 0.62 12.4 0.78
includes 77.6 96.4 18.8 0.91 18.9 1.16

and 121.4 134.3 13.0 0.60 12.9 0.77

and 140.3 154.6 14.3 0.68 4.7 0.74

and 215.3 223.7 8.4 1.52 324 1.95

3350 ET-17-136 26.0 44.0 18.0 0.94 3.5 0.99
and 137.0 146.5 9.5 1.57 3.1 1.62

and 155.4 164.8 9.4 0.40 0.5 0.41

and 174.0 180.0 6.0 0.35 0.8 0.36

and 195.5 206.0 10.5 0.33 0.9 0.34

3600 ET-17-137 98.5 129.5 31.0 0.41 1.3 043
145.2 175.3 30.1 0.38 13.0 0.55

268.6 | 276.1 7.5 0.32 1.3 0.33

3400 ET-17-138 20.0 25.0 5.0 0.42 0.7 043
and 66.7 83.4 16.8 0.21 6.9 0.31

and 103.1 104.6 1.5 0.46 1.2 0.48

and 178.0 185.0 7.0 0.24 1.2 0.26

and 238.0 | 246.3 8.3 0.28 5.1 0.35

3150 ET-17-139 10.6 15.8 5.2 0.96 1.7 0.98
2950 ET-17-140 35.0 44.0 9.0 0.18 125.5 1.86
includes 36.5 38.0 1.5 0.43 683.2 9.54

Notes:
1) True width has not been calculated for each individual intercept; true width is generally estimated at

75 to 90% of drilled width. Metallurgical recoveries and net smelter returns are assumed to be 100%.
2) Gold Equivalent ratio based on gold to silver price ratio of 75:1 (Au:Ag).
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10.7 SILVER TIGER 2020 DRILLING

Silver Tiger restarted its exploration program in June of 2020 with channel sampling and drilling
that commenced in August, 2020. A total of 51 drill holes for 8,323 m were completed in 2020.
The 2020 (and 2021) drill hole locations are represented in Figure 10.5. A table of significant
intersections from the 2020 drilling is presented in Appendix K.

The drilling program utilized two drill rigs drilling HQ sized core targeting the 3 km of vein
extensions north of the historical El Tigre Mine. The drilling focused on the Caleigh, Protectora
and Fundadora Veins. Highlights from the drilling are as follows:

¢ Drill Hole 163 on the Protectora Vein intersected 0.5 m grading 2,049 g/t AgEq from
16.9 m to 17.4 m (consisting of 1,782 g/t Ag and 3.56 g/t Au), and a second intercept
of 0.5 m grading 1,440.6 g/t AgEq from 51.9 m to 52.4 m (consisting of 1,374 g/t Ag
and 0.89 g/t Au);

e Drill Hole 164 on the Protectora Vein intersected 0.5 m grading 1,593 g/t AgEq from
17.0 m to 17.5 m consisting of 805 g/t Ag and 10.50 g/t Au;

e Drill Hole 158 on the Caleigh Vein intersected 0.7 m grading 1,122 g/t AgEq from
90.0 m to 90.7 m consisting of 815 g/t Ag and 4.09 g/t Au; and

e Drill Hole 156 on the Caleigh Vein intersected 0.3 m grading 1,284 g/t AgEq from
82.0 m to 82.3 m consisting of 752 g/t Ag and 7.09 g/t Au.

Cross-sectional projections 6650N (Figure 10.6) and 6675N (Figure 10.7) show the Silver Tiger
drill holes begin approximately 1.7 km north of the end of the historical El Tigre Mine in
approximately the middle of the vein extensions north of the Mine. Cross-sectional projection
6675N is 25 m north of cross-sectional projection 6650N.

Exploration in 2020 also resulted in the discovery of the Benjamin Vein. Select highlights are:

e Drill Hole ET-20-193 intersected 3.0 m grading 1,310 g/t AgEq from 116.5 m
to 119.5 m (consisting of 1,303.2 g/t Ag and 0.09 g/t Au), within 5.5 m grading 732
g/t AgEq, consisting of 726.1 g/t Ag, and 0.08 g/t Au;

e Drill Hole ET-20-195 intersected 0.5 m grading 634 g/t AgEq from 170.5 mto 171.0
m (consisting of 625.0 g/t Ag, and 0.12 g/t Au);

e Drill Hole ET-20-189 intersected 0.5 m grading 484 g/t AgEq from 77.5 m to 78.0
m (consisting of 474.0 g/t Ag, and 0.13 g/t Au); and

e Drill Hole ET-20-199 intersected 1.1 m grading 1,015.9 g/t AgEq from 113.6 m to
114.7 m (consisting of 699.4 g/t Ag, 0.11 g/t Au, 0.2% Cu, 2.08% Pb and 7.01% Zn)
within 7.7 m grading 305 g/t AgEq from 107.0 m to 114.7 m (consisting of 222.3 g/t
Ag, 0.05 g/t Au, 0.09% Cu, 0.51% Pb, and 1.69% Zn).
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A vertical cross-section showing the intersection of drill holes ET-20-189, ET-20-193 and
ET-20-195 with the Benjamin Vein is shown on Figure 10.8.

Drill Hole ET-20-202 (see Figure 10.5) was drilled to test the down-dip potential of the Sooy Vein
targeting just under the lowest mine level, approximately 150 m from surface where mining ceased
in 1930. The drill hole passed through mine workings on the Sooy Vein and continued beyond
the footwall of the Sooy Vein and discovered a new style of wide, high-grade mineralization in
the Flat Formation, which is not the traditional mineralized quartz vein that had previously been
mined at El Tigre. El Tigre cross-section projection 4900N is presented in Figure 10.9. Significant
intersections in drill hole ET-20-202 are:

22.2 m grading 382 g/t AgEq from 234.10 m to 256.30 m;

including 6.95 m grading 788 g/t AgEq from 239.90 m to 246.85 m,

including 1.55 m grading 1,066 g/t AgEq from 241.90 m to 243.45 m, and

including 1.00 m grading 1,741 g/t AgEq from 245.85 m to 246.85 m.
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FIGURE 10.5 PLAN MAP OF EL TIGRE W
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FIGURE 10.6

EL TIGRE CROSS-SECTION PROJECTION 6650N
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FIGURE 10.7

EL TIGRE CROSS-SECTION PROJECTION 6675N
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FIGURE 10.8 EL TIGRE CROSS-SECTION PROJECTION 6125N
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FIGURE 10.9 EL TIGRE CROSS-SECTION PROJECTION 4900N
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10.8 SILVER TIGER 2021 DRILLING

Silver Tiger continued drilling in 2021, with a third drill rig mobilized to the site and increased to
6 drill rigs over the course of the year. A total of 104 drill holes were completed for 33,596.5 m.
A plan view of the drill hole collar locations is shown above in Figure 10.5. A table of significant
intersections from the 2021 drilling is presented in Appendix K.

The drilling followed-up on the mineralization that drill hole ET-20-202 intersected in the Sooy
Vein. A plan view of the Seitz Kelly Vein and the Sooy Vein with 2021 drilling highlights is
presented on Figure 10.10. Drill hole ET-21-203 was completed on cross-section projection 4875N
to test the Footwall Zone approximately 25 m to the south along strike from drill hole ET-20-202.
Drill Hole ET-21-207 was collared on cross- section projection 4825N to test the Footwall Zone
approximately 75 m to the south along strike from drill hole ET-20-202. Drill Hole ET-21-219
was completed on cross-section projection 4650N (Figure 10.11), 250 m to the south along strike
from drill hole ET-20-202, whereas drill hole ET-21-217 was located 1,025 m to the south of drill
hole ET-20-202 on cross-section projection 3875N (Figure 10.12). Drill hole ET-21-236 is located
25 m along strike to the north from drill hole ET-20-202.

Selected highlights include:

e Drill Hole ET-21-203 intersected 2.95 m grading 1,941 g/t AgEq within 9.30 m
grading 638 g/t AgEq in the Footwall Zone below the Sooy Vein,;

e Drill Hole ET-21-207 intersected 1.30 m grading 2,658 g/t AgEq within 4.55 m
grading 810 g/t AgEq in the Footwall Zone below the Sooy Vein;

e Drill hole ET-21-217 intersected 0.5 m grading 2,6946 g/t AgEq within 7.3 m grading
221 g/t AgEq;

e Drill Hole ET- 21-219 intersected 0.5 m grading 4,669 g/t AgEq within 11.8 m grading
325 g/t AgEq;

e Drill Hole ET-21-221 intersected 1.5 m grading 800 g/t AgEq from 239.5 m to
241.0 m (consisting of 465.7 g/t Ag, 4.22 g/t Au, 0.07% Cu, 0.20% Pb and 0.21% Zn);

e Drill Hole ET-21-236 intersected 0.8 m grading 1,039 g/t AgEq from 195.0 m to
195.8 m, (consisting of 894.0 g/t Ag, 0.27 g/t Au, 0.93% Cu, 0.78% Pb and 0.51% Zn)
within 5.7 m grading 428 g/t AgEq from 193.9 m to 199.6 m (consisting of 324.4 g/t
Ag, 0.34 g/t Au, 0.47% Cu, 0.73% Pb and 0.45% Zn); and

e Drill Hole ET 21-244 intersected 0.5 m grading 3,856 g/t AgEq from 251.0 m to
251.5 m (consisting of 3,531.0 g/t Ag, 1.30 g/t Au, 1.06% Cu, 3.64% Pb and 1.18% Zn),
within 7.5 m grading 491 g/t AgEq from 244.0 m to 251.5 m (consisting of 454.8 g/t
Ag, 0.16 g/t Au, 0.12% Cu, 0.33% Pb and 0.16% Zn).

Follow-up drilling to ET-20-193 was also conducted on the Benjamin Vein. Drill holes
ET-21-204 and ET-21-206 are located on cross-sections approximately 25 m and 50 m to the south
of drill hole ET-20-193. Drill hole ET-20-208A was collared on the set-up for drill hole
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ET-20-208. Drill hole ET-21-272 was the most northern hole drilled on the Benjamin Vein,
intersected a wide zone of semi-massive to massive sphalerite, galena and chalcopyrite
mineralization on the footwall side of the Benjamin Vein. Cross-sectional projections are presented
in Figures 10.13 to 10.15. Select highlights of this drilling are:

Drill Hole ET-21-204 intersected 5.6 m grading 1,010 g/t AgEq from 120.4 m to 126.0
m (consisting of 272.7 g/t Ag, 0.14 g/t Au, 0.18% Au, 5.53% Pb and 16.95% Zn) within
14.2 m grading 519.5 g/t AgEq from 111.8 m to 126.0 m (consisting of 140.5 g/t Ag,
0.12 g/t Au, 0.08% Cu, 2.98% Pb and 8.54% Zn);

Drill Hole ET-21-206 intersected 2.0 m grading 1,443 g/t AgEq from 109.8 mto 111.8
m (consisting of 1,034.5 g/t Ag, 0.18 g/t Au, 0.29% Cu, 2.74% Pb and 8.83% Zn) within
12.6 m grading 267 g/t AgEq from 106.2 m to 118.8 m (consisting of 181.3 g/t Ag,
0.07 g/t Au, 0.05% Cu, 0.57% Pb and 1.79% Zn);

Drill Hole ET 21-208A intersected 1.3 m grading 3,001 g/t AgEq from 118.1 m to
119.4 m (consisting of 2,451.4 g/t Ag, 0.13 g/t Au, 1.12% Cu, 4.36% lead and 9.53%
zinc) within 14.8 m grading 463 g/t AgEq from 106.8 m to 121.6 m (consisting of
381.9 g/t Ag, 0.06 g/t Au, 0.17% Cu, 0.76% Pb and 1.22% Zn); and

Drill Hole ET-21-272 intersected 4,376 g/t AgEq over 2.6 m from 119.9 mto 122.5m
within a broader mineralized interval of 15.1 m grading 1,051 g/t AgEq from 110.7
m to 125.8 m.

Drill hole ET-21-264, drilled in the Seitz Kelly Vein, returned the highest metal grades in 2021,
intersecting 82,827 g/t AgEq over 0.5 m from 181.3 m to 181.8 m within a broader mineralized
interval of 17.5 m grading 2,608.4 g/t silver equivalent from 181.3 m to 198.8 m. A cross sectional
projection is presented in Figure 10.16. A newly discovered zone, labelled Vein 4, was identified
between the Tiger Vein and Seitz Kelly Vein. Drill hole ET-21-278 intersected 7,807 g/t AgEq over
0.6 m within a broader interval of 5.1 m grading 1,030 g/t AgEq.
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FIGURE 10.10 2021 PLAN MAP OF SOOY AND SEITZ KELLY VEIN WITH NEW DISCOVERY
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FIGURE 10.11 EL TIGRE CROSS-SECTION PROJECTION 4650N
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FIGURE 10.12 EL TIGRE CROSS-SECTION PROJECTION 3875N
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FIGURE 10.13 EL TIGRE CROSS-SECTION PROJECTION 6100N
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FIGURE 10.14 EL TIGRE CROSS-SECTION PROJECTION 6075N
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FIGURE 10.15 EL TIGRE CROSS-SECTION PROJECTION 6200N
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FIGURE 10.16

EL TIGRE CROSS-SECTION PROJECTION 5050N

1950 —
Elevation above sea level Seitz KE"\[ Vein
(m) s
ET-21-262 ly El Tigre Fm
1900 ET-21-264 LEVEL 2. N
ET-21-26
\ LEVEL3 |
1830 Au g/t Ag e/t AgEq75gt
0.21/0.26 | 167.7/243.0 | 211.9/ 303.3
1.8/11m
Cliff Fm
1800 el
Au g/t Ag g/t AgEQ75 g/t
0.21/0.24 | 277.0/982.3 | 516.8/ 1549.2
Au g/t Ag g/t AgEqQ75 g/t LEVEL 6 71/15 m
1097.8| 255.0 | 82,827.3 L
» 0.5 m
U AN Footwall —
Aug/t | Age/t | AgEq75 g/t .
3153 | 1387 | 2608.4 Discovery
175 m Zone 31§C1>g'm
1700 Flat Fm o
EOH
Au g/t Ag g/t AgEq75 g/t 262.3m
1.25 1.2 95.2
14 m
Tabular Fm
1680 abula )
50 m
w w w
1500 = 207.35m o o
[4) S P -
| | | | |
Legend f
Au g/t Ag g/t AgEq75 g/t S I LV E R /"}’}r T I G E R
0.21/0.24 | 277.0/982.3 | 516.8/ 1549.2 METALS INC
D 7.1/1.5 m El Tigre Deposit
Numbers in black are Alteration Zone .
Numbers in red are High Grade Vein SeCt|0n 505ON
Note: AgEq Total is Base Metals converted to AgEq ]_ookjng North
and added to the Gold+Silver AgEqg

Source: Silvertigermetals.com

P&E Mining Consultants Inc.
Silver Tiger Metals Inc., El Tigre Project, Report No. 449

Page 113 of 430



10.9 SILVER TIGER 2022 DRILLING

When drilling resumed in 2022, six drill rigs were deployed on El Tigre. A total of 139 drill holes
were completed for 38,004.5 m. A table of significant intersections from the 2022 drilling is
presented in Appendix K.

Definition drilling continued on the Sooy Vein and the El Tigre Vein. Drill hole ET-431 targeted
the El Tigre Vein under the northern, unmined portion of the historical El Tigre Mine. Select highlights
of the drilling are:

Drill Hole ET-21-427 intersected 1.1 m grading 3,332 g/t AgEq from 56.4 m to
57.5 m (consisting of 3,096.0 g/t Ag, 1.79 g/t Au, 0.68% Cu, 1.25% Pb and 0.22% Zn)
at the Sooy Vein;

Drill Hole ET-21-428 intersected 0.6 m grading 3,363 g/t AgEq from 48.8 m to
49.4 m (consisting of 3,097.0 g/t Ag, 2.47 g/t Au, 0.32% Cu, 0.97% Pb and 0.81% Zn)
at the Sooy Vein;

Drill Hole ET-21-395 intersected 2.0 m grading 1,654 g/t AgEq from 397.7 m to
399.7 m (consisting of 1,270.3 g/t Ag, 0.2 g/t Au, 1.66% Cu, 2.85% Pb and 4.26% Zn)
within a broader mineralized interval of 8.1 m grading 835 g/t AgEq from 394.8 m to
402.9 m (consisting of 554.2 g/t Ag, 0.17 g/t Au, 0.92% Cu, 2.48% Pb and 3.63% Zn)
at the El Tigre Vein;

Drill Hole ET-21-417 intersected 0.5 m grading 2,473 g/t AgEq from 303.7 m to
304.2 m (consisting 0f 2,010.0 g/t Ag, 0.27 g/t Au, 2.51% Cu, 1.53% Pb and 4.97% Zn)
at the El Tigre Vein;

Drill Hole ET-31 intersected 0.5 m grading 1,011 g/t AgEq from 104.3 m to 104.8 m
(consisting of 835.0 g/t Ag, 2.30 g/t Au, 0.03% Cu, 0.02% Pb and 0.02% Zn) in the
El Tigre Vein; and

Drill Hole ET-431 intersected 2.1 m grading 2,342 g/t total AgEq from 413.5 m to
415.6 m (consisting of 1,536.1 g/t Ag, 0.19 g/t Au, 1.62% Cu, 7.71% Pb and 13.66%
Zn) within 9.4 m grading 1,013 g/t total AgEq from 409.1 m to 418.5 m (consisting of
641.3 g/t Ag, 0.19 g/t Au, 0.65% Cu, 3.32% Pb and 6.51% Zn) in the El Tigre Vein.

A new sulphide zone was also discovered below the Sooy Vein. A plan view of this zone,
the Sulphide Zone, is presented in Figure 10.17 and cross-sectional projection is presented in
Figure 10.18. Select highlights of that drilling are:

Drill Hole ET-22-432 intersected 8.2 m grading 1,446 g/t total AgEq from
372.4 m to 380.6 m (consisting of 956.6 g/t Ag, 0.13 g/t Au, 1.69% Cu, 3.58% Pb and
7.01% Zn) within 34.8 m grading 407 g/t total AgEq from 348.4 m to 383.2 m
(consisting of 257.4 g/t Ag, 0.13 g/t Au, 0.47% Cu, 1.18% Pb and 2.02% Zn);
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e Drill Hole ET-22-434 intersected 10.5 m grading 1,642 g/t total AgEq from 370.1 m
to 380.6 m (consisting of 914.0 g/t Ag, 0.20 g/t Au, 1.68% Cu, 5.92% Pb and
12.42% Zn) within 19.9 m grading 1,073 g/t total AgEq from 361.7 m to 381.6 m
(consisting of 605.6 g/t Ag, 0.22 g/t Au, 1.13% Cu, 4.04% Pb and 7.43% Zn);

e Drill Hole ET-22-438 intersected 3.7 m grading 1,036 g/t total AgEq from
394.8 m to 398.5 m (consisting of 879.4 g/t Ag, 0.24 g/t Au, 0.76% Cu, 0.86% Pb and
1.36% Zn) within 19.5 m grading 528 g/t total AgEq from 393.5 m to 413.0 m
(consisting of 408.4 g/t Ag, 0.27 g/t Au, 0.53% Cu, 0.88% Pb and 0.83% Zn);

e Drill Hole ET-22-441 intersected 2.0 m grading 2,656 g/t total AgEq from
432.5 m to 434.5 m (consisting of 1,255.7 g/t Ag, 0.20 g/t Au, 2.02% Cu, 12.67% Pb and
26.87% Zn) within 20.0 m grading 845 g/t total AgEq from 415.3 m to 4353 m
(consisting of 369.0 g/t Ag, 0.35 g/t Au, 0.85% Cu, 4.11% Pb and 8.15% Zn); and

e Drill Hole ET-22-442 intersected 1.2 m grading 2,978 g/t total AgEq from
378.2 m to 379.4 m (consisting of 2,614.0 g/t Ag, 0.24 g/t Au, 2.67% Cu, 1.82% Pb
and 1.38% Zn) within 22.1 m grading 264 g/t total AgEq from 370.0 m to 392.1 m
(consisting of 221.7 g/t Ag, 0.08 g/t g Au, 0.21% Cu, 0.28% Pb and 0.28% Zn).

Drill hole ET-21-329 was a vertical drill hole designed to test the width of disseminated
mineralization in the black shale away from Benjamin Vein (Figure 14.15). Drill hole ET-22-378
also tested the Black Shale Zone. Select highlights from this drilling are:

e Drill Hole ET-21-329 intersected 1.0 m grading 2,339 g/t AgEq from 128.9 m to 129.9
m (consisting of 1,624.5 g/t Ag, 0.28 g/t Au, 0.10% Cu, 1.36% Pb and 19.63% Zn)
within 9.1 m grading 810 g/t AgEq from 124.0 m to 133.1 m (consisting of 429.5 g/t
Ag, 0.22 g/t Au, 0.22% Cu, 4.82% Pb and 6.89% Zn); and

¢ Drill Hole ET-22-378 intersected 1.0 m grading 1,096 g/t total AgEq from §9.9 m to
90.9 m (consisting of 1,002.0 g/t Ag, 0.25 g/t Au, 0.39% Cu, 0.60% Pb and 0.69% Zn)
within 6.5 m grading 525 g/t total AgEq from 89.9 m to 96.4 m (consisting of 469.4
g/t Ag, 0.12 g/t Au, 0.16% Cu, 0.50% Pb and 0.58% Zn).

Drilling also continued on the Seitz Kelly Vein. Drill hole ET-22-349 intersected the Sietz Kelly
Vein and a shale horizon beyond the main vein. Select highlights are:

e Drill Hole ET-308 intersected 0.7 m grading 1,204 g/t AgEq from 142.7 m to
143.4 m (consisting of 1,022.0 g/t Ag, 0.23 g/t Au, 0.55% Cu, 3.16% Pb and 1.08% Zn);
and

e Drill Hole ET-22-349 intersected 0.7 m grading 6,182 g/t total AgEq from 236.3 m to
237.0 m (consisting of 6,063.0 g/t Ag, 0.22 g/t Au, 1.00% Cu, 0.14% Pb and 0.09%
Zn) within 10.1 m grading 474 g/t total AgEq from 228.3 m to 238.4 m (consisting of
429.5 g/t Ag, 0.46 g/t Au, 0.07% Cu, 0.04% Pb and 0.06% Zn) in the Shale Horizon at
the Seitz Kelly Vein.
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FIGURE 10.17 SULPHIDE ZONE PLAN VIEW
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FIGURE 10.18

SULPHIDE ZONE CROSS-SECTIONAL PROJECTION 4940N
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10.10 SILVER TIGER 2023 DRILLING

Drilling in 2023 continued with 6 drill rigs. At total of 29 drill holes for 13,929 m were completed
by the effective date of this Report. A table of significant intersections from the 2023 drilling is
presented in Appendix K.

Drilling continued on the Sulphide Zone, discovered originally in 2022. Drilling on the
Sulphide Zone in 2023 extended the strike extent to 750 m. A longitudinal section is presented in
Figure 10.19. Select highlights from the 2023 drilling are:

e Drill Hole ET-23-457 intersected 3.4 m grading 1,949 g/t total AgEq from
445.0 m to 448.4 m (consisting of 1,245.7 g/t Ag, 0.13 g/t Au, 1.00% Cu, 6.38% Pb and
13.43% Zn) within 38.7 m grading 439 g/t total AgEq from 441.0 m to 479.7 m
(consisting of 297.5 g/t Ag, 0.11 g/t Au, 0.28% Cu, 1.42% Pb and 2.19% Zn);

e Drill Hole ET-23-464 intersected 6.7 m grading 496 g/t total AgEq from 541.5 m to
548.2 m (consisting of 43.1 g/t Ag, 0.33 g/t Au, 0.03% Cu, 1.72% Pb and 11.61% Zn)
within 13.9 m grading 281 g/t total AgEq from 538.0 m to 551.9 m (consisting of
27.4 g/t Ag, 0.23 g/t Au, 0.02% Cu, 1.16% Pb and 6.22% Zn); and

e Drill Hole ET-23-456 intersected 0.8 m grading 1,452 g/t total AgEq from
284.1 m to 284.9 m (consisting of 1,135.0 g/t Ag, 0.48 g/t Au, 1.57% Cu, 2.76% Pb
and 1.63% Zn) within 4.7 m grading 446 g/t total AgEq from 280.8 m to
285.5 m (consisting of 344.3 g/t Ag, 0.15 g/t Au, 0.44% Cu, 0.65% Pb, and 0.99% Zn).
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FIGURE 10.19 SULPHIDE ZONE LONGITUDINAL PROJECTION
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10.11 DRILLING PROCEDURES
10.11.1  Drilling, Logging, Sampling

All drill core from the Oceanus and Silver Tiger drill programs are HQ diameter. All drilling
activities are monitored by an on-site geologist. Drilling sites are prepared by a contractor with
heavy equipment suitable for making and maintaining exploration roads. Drill hole orientation is
marked out with wooden stakes for the drill crew. When the drill rig is in position, the on-site
geologist verifies the azimuth and inclination of the drill hole with the drilling contractor and the
hole is initiated.

Drill core is retrieved as needed by Silver Tiger technicians under the direction of the geologist.
The drill core is placed at the drill in wax impregnated cardboard boxes holding 2 m of drill core.
An El Tigre technician transports the drill core boxes to a dedicated on-site drill core facility,
where it is processed for assaying. At the drill core shed, the drill core is washed and the technician
writes the beginning and ending depths in metres on the front of each box with a marking pen.
Next, the technician examines measures and records geotechnical information including recovery
and rock quality designation (RQD) >10 c¢m. Drill core recoveries are generally 90% or better.
Geologists describe the drill core on paper logs with graphic and text entry methods. The paper
log has sections for lithology and alteration description and a separate area for comments on
mineralization, veins, and structure. There is also an area for sample interval and number.
The geologist selects intervals for analytical sampling. Sample length varies with changes in
lithology, alteration, and mineralization. The geologist marks each sample interval in the drill core
box and writes the sample number at the end of each interval. A sample tag is also stapled in the
drill core box at the end of each sample interval.

10.11.2  Collar Surveys

All drill hole collars were surveyed following the completion of the drilling program. The surveys
were completed by various registered surveyors using a high-quality and accurate GPS system that
locates a drill hole collar within a few centimetres accuracy.

10.11.3  Downhole Surveys

Every diamond drill hole was downhole surveyed at the end of drilling each hole. The readings
were taken every 50 m, beginning at the firs