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Disclaimer
Important cautionary notes
The information provided in this presentation is
not intended to be a comprehensive review of all
matters and developments concerning Santacruz
Silver Mining Ltd. (the “Company”). It should be
read in conjunction with all other disclosure
documents of the Company. The information
contained herein is not a substitute for detailed
investigation or analysis. No securities commis-
sion or regulatory authority has reviewed the
accuracy or adequacy of the information presen-
ted.
Forward - Looking Statements
This presentation contains “forward-looking
statements” within the meaning of Canadian
securities legislation and the United States Secu-
rities Litigation Reform Act of 1995. Forward-loo-
king information includes, but is not limited to,
statements with respect to the future price of
silver, gold and other metals and the effects
thereof on the Company's mineral resources;
expectations regarding the continuity of mineral
deposits; the Company's goals regarding raising
capital and developing its projects; plans for
drilling; expectations that environmental, permit-
ting, legal, title, taxation, socio-economic, politi-
cal, marketing or other issues will not materially
affect estimates of mineral resources; project

Company will not experience any material
accident, labour dispute or failure of plant or
equipment; any additional financing needed by
the Company will be available on reasonable
terms; that general business, economic, and
political conditions will not experience any mate-
rial accident, labour dispute or failure of plant or
equipment; any additional financing needed by
the Company will be available on reasonable
terms; that general business, economic, and
political conditions will not change in a material
adverse manner; the Company's financial condi-
tion and development plans do not change as a
result of unforeseen events; the Company's explo-
ration of its properties is not adversely affected
by unexpected adverse weather conditions; the
estimates of the resources at the Bolivar and
Porco mining operations, Caballo Blanco and
Soracaya obtained by the Company are within
reasonable bounds of accuracy (including with
respect to size, grade and recovery); the Acquisi-
tion will be completed and that production and
cash flow may increase as a result; the mine lives
of the Company’s properties will be as anticipa-
ted; the Company's current exploration and deve-
lopment programs and objectives can be achie-
ved; and the assumptions set out in the technical
reports described below and the other assump-
tions set out in this presentation and the Com-
pany’s public disclosure, including the Annual
Information Form filed under the Company's
profile at www.sedar.com (“AIF”). The forward

capital cost estimates; expectations regarding
the proposed acquisition of a 100% interest in
Glencore’s Bolivian assets (the “Acquisition”),
including the expected benefits therefrom; antici-
pated production at the Bolivar and Porco mining
operations, Caballo Blanco and Soracaya and the
Company's plans to grow it; expectations regar-
ding the Company’s cash flow, re-rating potential,
and anticipated market capitalization; expecta-
tions regarding mine lives and potential plant
expansion; annual production estimates; estima-
ted capex; and the Company's other plans for
development of its projects.Often, but not always,
forward-looking information can be identified by
the use of words such as "plans", "expects", "is
expected", "budget", "scheduled", "estimates",
"forecasts", "intends", "anticipates", or
"believes"or the negatives thereof or variations of
such words and phrases or statements that
certain actions, events or results "may", "could",
"would", "might" or "will" be taken, occur or be
achieved. This forward-looking information is
based on certain assumptions that the Company
believes are reasonable, including that: the Com-
pany is able to obtain any required government or
other regulatory approvals and adequate finan-
cing to complete its current and future exploration
and development programs; current gold, silver
and base metal prices will not materially decrea-
se; the proposed development of the Company's
mineral projects will be viable operationally and
economically and proceed as expected; the
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speculative nature of mineral exploration and
development, including the risks of obtaining
necessary licenses and permits and the presence
of laws and regulations that may impose restric-
tions on mining; risks relating to environmental
regulation and liability; the possibility that results
will not be consistent with the Company's expec-
tations, as well as the other risks and uncertain-
ties applicable to mineral exploration and deve-
lopment activities and to the Company as set
forth in the AIF and the Company’s other public
disclosure. The Company undertakes no obliga-
tion to update the forward-looking information,
other than as required by applicablelaw.Any
financial outlook contained herein, as defined by
applicable securities legislation, is provided for
the purpose of providing information about
management's current expectations and plans
relating to the future. Readers are cautioned that
reliance on such information may not be appro-
priate for other purposes.

Historical Resources Estimates
All statements in this presentation related to the
mineral resource or reserves on the Bolivian
Assets are historical in nature and are as origina-
lly reported by Glencore. Glencore reports
resources and reserves in accordance with the
2012 edition of the Australasian Code for Repor-
ting of Exploration Results, Mineral Resources and
Ore Reserves (JORC Code), the 2016 edition of

the South African Code for Reporting of Mineral
Resources and Mineral Reserves (SAMREC) and
the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM) Standards on Mineral Resources
and Reserves (2014 edition). The term ‘Ore Reser-
ves’, as defined in Clause 28 of the JORC Code,
has the same meaning as ‘Mineral Reserves’ as
defined in the CIM Definition Standards for Mineral
Resources and Mineral Reserves. All tonnage
information has been rounded to reflect the relati-
ve uncertainty in the estimates; there may there-
fore be small differences in the totals. The Measu-
red and Indicated resources are reported inclusive
of those resources modified to produce reserves,
unless otherwise noted. Commodity prices and
exchange rates used to establish the economic
viability of reserves are based on long-term
forecasts applied at the time the reserve was
estimated. Glencore's Resources & Reserves
report as at December 31,2020 disclosed Bolivar,
Porco and Caballo Blanco mineral resource state-
ments as well as mineral reserve estimates as of
December 31, 2020, which remain current for
Glencore as of the date hereof . In accordance
with National Instrument 43-101 – Standards of
Disclosure for Mineral Projects (“NI 43-101”), the
Bolivar, Porco and Caballo Blanco historical
mineral resou rce and mineral reserve estimates
use the terms “mineral resource”, “inferred mineral
resource”, “indicated mineral resource” and
“measured mineral resource” along with “probable
reserve” and “proven reserve” having the same

-looking information is subject to a variety of risks
and uncertainties and other factors that could
cause plans, estimates and actual results to vary
materially from those projected in such
forward-looking information, including, but not
limited to, the risk that any of the assumptions
referred to above prove not to be valid or reliable;
market conditions and volatility and global
economic conditions, including increased volati-
lity and potentially negative capital raising condi-
tions resulting from the continued or escalation of
the COVID-19 pandemic and risks relating to the
extent and duration of such pandemic and its
impact on global markets; controls or regulations
and political or economic developments inBolivia
;risk of delay and/or cessation in planned work or
changes in the Company's financial condition and
development plans; risks associated with the
Company being able to secure financing to close
the Acquisition; risks associated with the
interpretation of data (including in respect of
third party mineralized material) regarding the
geology, grade and continuity of mineral depo-
sits; the uncertainty of the geology, grade and
continuity of mineral deposits and the risk of
unexpected variations in mineral resources, grade
and/or recovery rates; risks related to gold, silver,
base metal and other commodity price fluctua-
tions; employee relations; relationships with and
claims by local communities and indigenous
populations; availability and increasing costs
associated with mining inputs and labour; the
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meanings ascribed to those terms by the Cana-
dian Institute of Mining, Metallurgy and Petro-
leum, as the CIM Definition Standards on Mineral
Resources and Mineral Reserves adopted by CIM
Council, as amended.

As the mineral resource and mineral reserve
estimates pre-date Company’s agreement to
acquire the assets described in this presentation,
Santacruz is treating them as “historical estima-
tes” under NI 43-101, but they remain relevant as
the most recent mineral resource and reserves
estimates for Bolivar, Porco and Caballo Blanco.
Further drilling and resource modelling would be
required to upgra de or verify these historical
estimates as current mineral resources or reser-
ves for the respective assets and accordingly,
they should be relied upon only as a historical
resource and reserve estimate of Glencore,
which pre-dates the Company’s agreement to
acquire the Assets. A “Qualified Person” of the
Company under NI43-101has not done sufficient
work to classify the historical estimate as current
Mineral Resources or Mineral Reserves and the
Company is not treating the historical estimate
as current Mineral Resources or Mineral Reserves.
The Company has engaged JDS Energy & Mining
Inc. ("JDS") to validate and verify the historical
resources. JDS completed its site visits in August
2021.The Company has retained Mr. Garth
Kirkham, P.Geo., who is a Qualified Person as
defined by NI43-101, to review the disclosure of

historical mineral resources and reserves. Mr.
Kirkham is an employee of Kirkham Geosystems
Ltd.and is independent of the Company under NI
43-101. Standards of Disclosure for Mineral
Projects (“NI 43-101”), the Bolivar, Porco and
Caballo Blanco historical mineral resource and
mineral reserve estimates use the terms “mineral
resource”, “inferred mineral resource”, “indicated
mineral resource” and “measured mineral
resource” along with “probable reserve” and
“proven reserve” having the same meanings
ascribed to those terms by the Canadian Institu-
te of Mining, Metallurgy and Petroleum, as the
CIM Definition Standards on Mineral Resources
and Mineral Reserves adopted by CIM Council,
as amended. As the mineral resource and mine-
ral reserve estimates pre-date Company’s
agreement to acquire the assets described in
this presentation, Santacruz is treating them as
“historical estimates” under NI 43-101, but they
remain relevant as the most recent mineral
resource and reserves estimates for Bolivar,
Porco and Caballo Blanco. Further drilling and
resource modelling would be required to upgra-
de or verify these historical estimates as current
mineral resources or reserves for the respective
assets and accordingly, they should be relied
upon only as a historical resource and reserve
estimate of Glencore, which pre-dates the
Company’s agreement to acquire the Assets. A
“Qualified Person” of the Company under NI
43-101 has not done sufficient work to classify

the historical estimate as current Mineral
Resources or Mineral Reserves and the Company
is not treating the historical estimate as current
Mineral Resources or Mineral Reserves. The
Company has engaged JDS Energy & Mining Inc.
("JDS") to validate and verify the historical
resources. JDS completed its site visits in August
2021.

The Company has retained Mr. Garth Kirkham,
P.Geo., who is a Qualified Person as defined by
NI 43-101, to review the disclosure of historical
mineral resources and reserves. Mr. Kirkham is an
employee of Kirkham Geosystems Ltd. and is
independent of the Company under NI 43-101.
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Investor Highlights

Foundation for
Significant Organic

Growth

Experienced
Leadership Team

Organic Growth 
Potential 

“Mex. & Bolivia”

Unique Business 
Model in Bolivia

35% Caballo Blanco 
Power is Self Gen + 

Trading Co.

Management 
Team Bolivia and 

Mexico

Mid-Tier Silver 
Producer

+20M Silver 
Equivalent Ounces 

E-2023

Accretive Bolivian
Assets Acquisition

Non-Dilutive 
Acquisition to 

Investors

Strong Assets and Highly Experienced 
Leadership, a Solid Platform for Sustainable 

Growth
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Diversified Latin America
Focused Producer

5

Operations

Corporate Office

Bolivar Mine

Soracaya Development Asset

Zimapan Mine

Caballo Blanco Complex  

Porco Mine

ü 2 Countries
ü 6 Producing Mines
ü 4 Milling Facilities
ü 1 Trading Company
ü 2 Power Generation Facilities
ü Q3-2022 Production of 4.8M Oz/AgEq



Sustainable  Development 
Goals in Bolivia

We focus on aligning our productive activities
with the United Nations’ Sustainable
Development Goals (SDGs), including them in
our corporate and strategic planning
priorities, with the aim of increasing our
positive impact and minimizing any negative
impact.

Working on the different initiatives aiming to increase a
positive impact on the people and communities where
wedobusiness.
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Investing in our
Communities and People

Education
•Paying teacher´s salaries
•School Breakfast
•Student Scholarships
•Improving Infrastructure
•School Transportation
•Education Support and Promotion

3,429
Beneficiaries

Community Development
•Promoting the skills to manage and  
execute the development projects  
proposed by the communities
•Training of skilled labor and fostering  
the creation of micro-companies in  
industries other than mining
•Promoting a production vocation  
Improving infrastructure to strengthen 
productive capabilities

Local Needs
•Encouraging and promoting cultural  
activities, their habits and customs
•Infrastructure requirements or the  
community
•Sponsorship of social activities

25

8,586
Beneficiaries

Environment
•Afforestation
•Conservation of fauna - Fodder for  
camelids
•Water diversion projects
•Basic Sanitation

Health and Well-being
•COVID-19 prevention campaigns
and supplies
•Fumigation and pest control
•Health Campaigns
•Sponsorship of sports events

7

2,050
Beneficiaries

996
Beneficiaries

13,640
Beneficiaries



Working closely with each community in order to add value and
quality of life where and as needed, assuring an integral growth to
the people and families that surround our operations and business
activities.

Investment initiatives are driven by interviews, focus groups and
surveys from data collection tools, which help us better
understand the perceived and expressed needs of our
communities. Resulting in a more value-added investment where
all community members are benefited.

8

Environment
97,531

Health and
well-being
211,018

Local
needs
81,782

Community 
development  
384,458

Education
776,210

US$1,551,000

Bolivian SDG Investment Program for 2022
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Playing a Positive 
Contribution Role  In Our 
Communities 



Increasing Operational Scale
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Source: Company disclosures for 2021 annual production.
Notes: Shown on a 100% basis. Silver equivalent production calculated using research consensus price assumptions (US$): Au-$1,797/oz; Ag-$24.07/oz; 
Zn-$1.29/lb; Pb-$0.98/lb.
(1)MAG Silver production based on LOM average annual production per 2017 Feasibility Study. Shown on a 100% basis.
(2)Shown on a 100% basis.
(3)Silvercorpproduction for 2021 calendar year shown. The Company has a March 31 year end.
(4)SilvercrestMetals production based on LOM average annual production per 2021 Feasibility Study.
(5)Santacruz Silver reported 2021 AgEqproduction on February 3rd, 2022 and calculated production using price assumptions (US$): Au-$1.925/oz; Ag-
$25.00/oz; Cu-$3.00/lz; Zn-$1.05/lb; Pb-$0.85/lb.

ü Significant Revaluation Upside
ü Leverage to Silver
ü Multi-Asset Producer
ü Strong Production Growth

38.2 36.1
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Hecla Coeur
Mining

HOC
Mining

First-
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MAG
Silver SCZ Gatos Silver-

corp
SCZ

Bolivia 
Prod.

Silver-
crest

Andean
PM

SCZ
2021

Attractive Value Proposition Following Accretive Acquisition of Glencore Assets

Bolivian asset production significantly elevates the
Company’s overall production capabilities with 5
additional operating mines and 3 milling facilities.

Fortuna
EDR

Silver



Operating Structure of Bolivian Assets

(1) 55%-45% NPI (Net Profit Interest) Agreement with COMIBOL (Corporación Minera de Bolivia), manages the state's interests in mining concessions and metallurgical and industrial plants through different agreements.
(2) Milling Plant 1,300 TPD capacity.

BolivianAssets

Illapa Group (45%)(1)
Caballo Blanco Group

100%

Bolivar
MineFeed

Processing

Exploration

Other

Porco
Mine

Tres
Amigos
Mine

Reserva
Mine

Colquechaq
-uita
Mine

San Lucas
100%

San Lucas
Ore Sourcing

Soracaya
Exploration

Power Plant
Hydro/Thermo

Don Diego
Processing
Plant

Laboratories &
Warehouses

Bolivar
Processing
Plant

Porco
Processing
Plant(2) (2) (2)
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Illapa Group Overview
Net Profit Interest (NPI) Agreement Overview

• Comprised of the Bolivar and Porco operations, the
Illapa

NPI Agreement was initiated in 2013.

• The NPI is 55% owned by the Bolivian government
through the Corporacion Mineral de Bolivia (“COMIBOL”)
while Santacruz owns the remaining 45%

Illapa Cash Flow Waterfall

• Santacruz is the operator with the JV agreement 
conclu- ding in 2028

> COMIBOL will become sole owner of the Illapa
assets at  that time unless an extension is
negotiated

> At the end of the NPI agreement, COMIBOL is
required to buy out the operators 45% of
capital invested after the commitment period

> As of December 31,2021, the total capital
invested by
Glencore was US$105 MM

• The Operator (previously Glencore) had committed
a total capex of US$105MM (this capex funding
was completed in 2019)

> COMIBOL is required to earn-in on this
capex after payingback Sinchi Wayra the
equivalent of 22.5% of the invested CAPEX

Illapa
NPI Agreement

100% up to balance on account

Distributable cash flow defined as:  
EBITDA less CAPEX and Taxes

First US$17MM of
cash  flow

distributed by 
ownership (negative 
cash flows funded 
by operator and
refunded  out of

future cash flows)
45%/ 55%

Remaining cash flow 
funds payment for 
original transfer to
Sinchi Wayra for

22.5% earn-in on
US$105MM

committed capex,
and operator’s 45%

of capex over
remaining contract

Excess cash
flow  

distributed by 
ownership

1 2 3

45%Operator COMIBOL
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Bolivar Mine
Overview
•Underground silver-zinc-lead mine}

• Located on the western edge of the Eastern
Cordillera, in a sequence of folded and reverse-
faulted sediments

• Mine site infrastructure: 1,300 TPD milling
facility maintenance workshop, shaft-winder, TSF
+5 Year/Utility, water treatment plant, supplies
warehouse, main office, hospital and camp
accommodations

• Milling facility expansion to 1,500 TPD by 2025 as
the operation moves to thicker veins in lower mining
zones with higher grades

• Mining fully mechanized since the start of 2020 as
part of broader safety initiative, including
specialized mini-jumbos to target narrow vein
structures

• Plant treats Bolivar ore as well as ore sourced
from third parties via the San Lucas business,
producing zinc and lead (bulk) concentrates

• Pb concentrates transported by truck and Zn
concentrate by train from Bolivar milling facility
Antofagasta Chilean port

Mine

Plant

Dam

Communities  

Railroads

Tailings Dam
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Bolivar Mine

Bolivar Concentrator  
Plant

Community 
of Antequera

Location
Located in Antequera near Oruro City, which was first

mined in 1810



(1) Silver equivalent production calculated using researchconsensus price assumptions of (US$):Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb.
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Mine Tonnes
Milled

Head Grade
Recovery 

(%) Ounces Produced Tonnes Produced AgEq Oz Produced (1)
g/t %

Ag Zn Pb Cu Ag Ag Zn Pb Cu

Bolivar 73,441 235 6.94 0.70 n/a 91.0 503,824 4,773 471 n/a 1,037,005

AgEq Oz Produced 
(Per Metal-Bolivar Mine)

Pb
3.0%

Ag
52.0%

Zn
45.0%

Q4-2022 
Production

Bolivar Mine (Facts, Stats and Data)

Safety First; Bolt & Mesh
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Tonnes Silver Zinc Lead Silver 
Equivalent

Contained 
Silver Contained 

Base Metals       
(AgEq MMoz)

Total 
Contained 

(AgEq MMoz)(MM) (g/t) (%) (%) (g/t) (Ag 
MMoz)

P&P Reserves 1.6 234 9.00 1.00 564 12 17 29

M&I* 2.4 297 12.50 1.40 756 22.9 35.4 58.3
Inferred 

Resources 5.4 350 9.00 0.90 677 60.8 56.8 117.6

R
es

er
ve

s 
&

 R
es

ou
rc

es

*Resources (incl. of Reserves)
Source: Glencore 2020 R&R Report.
Notes: Price assumptions (US$): Ag-$22.50/oz; Zn-$1.10/lb; Pb-$0.93/lb.

#9

#9

#6 #2

#3

#2

Bolivar Mine Underground Equipment

Mining Methods 

Ø Cut and Fill
Ø Shrinkage Stoping
Ø Semi-Long Hole
Ø Long Hole

Nivel -380

POMABAMBA –
NUEVA

VEIN
NANE 
VEIN

Bolivar
VEIN

1.7 km

ROSARIO
VEIN

Nivel -90

NORTE1 km
Bolivar Mine ( R&R and Long Section)



Porco Mine

Overview
• 45% interest in Porco through the Illapa NPI 

Agreement with Comibol (55%)

Mine

Plant

Dam

Communities  

Railroads

TailingsDam

PorcoMine

Plant

Community
ofAguadeCastilla

Community  
of Porco

Community  
ofCondorin

Community  
of Puca

Community  
ofCarma

Community 
ofChurcuita

• The Porco deposit is a typical narrow vein,
polymetallic and structurally-controlled orebody
associated with a nearby dacitic stock system

• Mining has been re-focused on high NSR zones as
the deposit whilst processing third party ores from
San Lucas trading business at Porco’s 1,300 TPD
milling facility, becoming increasingly attractive

• Pb and Zn Concentrates transported by truck
from the milling facility to offtaker concentrate
warehouse dispatch via Yancaviri rail station (5 km
from the mine site)

> Selective mining in Hundimiento via ramp
access (mostly mechanized) and Central 
zones via shaft access (conventional
methods)

Location

Located 50 km southwest of Potosí City in Antonio Quijarro
province comprised of two underground mining sectors: Central

and Hundimiento

1415
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AgEq Oz Produced 
(Per Metal-Porco Mine)

Pb
4.0%

Ag
31.1%

Zn
64.9%

Q4-2022 
Production

Porco Mine (Facts, Stats and Data)

Mine Tonnes
Milled

Head Grade Recovery 
(%) Ounces Produced Tonnes Produced AgEq Oz Produced (1)g/t %

Ag Zn Pb Cu Ag Ag Zn Pb Cu
Porco 50,679 113 6.80 0.56 n/a 90.3 165,834 3,308 256 n/a 529,635

Installed Milling Capacity

ü 1,400 TPD Milling Capacity
ü Selective Flotation Circuit
ü Tailings Facility +5 years
ü Maintenance Workshop 
ü Shaft-Winder 
ü 2 Hospitals 
ü Water Treatment Plant (760M m3, 35lt/s capacity, zero Water discharge)
ü Concentrates Warehouse in Yancaviri train station (5km)

(1) Silver equivalent production calculated using research consensus price assumptions of (US$): Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb.
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Porco Mine (R&R and Long Section)

CENTRAL

CARLA

RAMO CARLA

SAPCECILIA

CALIFO
RNIA

CAMILA

PE

HUNDIMIENTONORTE

HUNDIMIENTO
SUR

Tonnes Silver Zinc Lead Silver 
Equivalent

Contained 
Silver Contained Base 

Metals (AgEq MMoz)
Total Contained 
(AgEq MMoz)

(MM) (g/t) (%) (%) (g/t) (Ag MMoz)
P&P 
Reserves 0.3 85 8.40 0.40 378 0.8 2.8 3.6

M&I* 1.1 93 10.80 0.70 475 3.3 13.5 16.8
Inferred 
Resources 2.2 98 11.80 0.80 516 6.9 29.6 36.5

*Resources (incl. of Reserves)
Source: Glencore 2020 R&R Report.
Notes: Price assumptions (US$): Ag-$22.50/oz; Zn-$1.10/lb; Pb-$0.93/lb.

Mining Methods 

Ø Cut and Fill
Ø Shrinkage Stoping
Ø Semi-Long Hole
Ø Long Hole

Mine Railway

Central Incline Shaft

Inclined Shaft
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Overview
• Underground mining complex (3 UG mines) located
in Potosi comprised of three operating mines:

Location

• Also includes the ~1,300 tpd Don Diego processing plant
and thermo and hydroelectric power generation facilities

• Long track record of production with the mines in operation
since 1988 (Colquechaquita) and 1996 (Reserva, Tres Amigos)

• Power energy drawn and purchased from Bolivian
Interconnected Network in addition to own generation

• Plant treats Caballo Blanco ore as well as ore sourced from
third parties via the San Lucas business, producing zinc and
lead (bulk) concentrates

> Colquechaquita: mechanized and conventional mine  
targeting both high silver and zinc grades

> Tres Amigos: conventional mine with high silver grades  with 
significant potential for resource expansion at depth

> Reserva: highly mechanized high grade zinc mine

Mine

Plant

Dam

Communities

Railroads

Tailings Dam

Don Diego
Plant

Community
of Cachitambo

Community  
of Huanuni

Community  
of Chaquilla

Community  
of Olierias

Community  
of Jayaquila

Tres Amigos  
Mine

Community  
of Condoriri Community 

of La Esquina

Community 
of Calamarca

Community 
of Chilimocko

Community  
of Pucara

Community 
of DonDiego

Colquechaquita  
Mine

Reserva
Mine

The Caballo Blanco district is in the central block of the Cordillera
del Este, in a sequence of Ordovician-Silurian sediments

18

Caballo Blanco
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(1) Silver equivalent production calculated using researchconsensus price assumptions of (US$):Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb
*Connecting development is expected to be concluded and fully operational by November 2023
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AgEq Oz Produced 
(Per Metal-Bolivar Mine)

Pb
8.6%

Ag
41.6%

Zn
49.9%Q4-2022 

Production

Caballo Blanco Group of Mines 
(Facts, Stats and Data)

Mine Tonnes
Milled

Head Grade Recovery 
(%)

Ounces 
Produced Tonnes Produced AgEq Oz 

Produced (1)g/t %
Ag Zn Pb Cu Ag Ag Zn Pb Cu

Caballo Blanco 68,162 206 6.92 1.48 n/a 91.3 412,955 4,397 898 n/a 941,933

Reserva

Colquechaquita

Identified Opportunities 
Ø Integration tunnel to connect Colquechaquita to Tres Amigos (shaft restriction is

eliminated)*
Ø Able to tram equipment into Colquechaquita in order to mechanize the mining method

Additional Opportunities
Ø Available Plant Capacity
Ø Able to increase production at the Caballo Blanco group of mines
Ø Mining Method Mechanization at Colquechaquita
Ø Modified AVOCA (consists of an undercut level and an overcut level) at Reserva
Ø Re-Orien Mining Plan to Targeted Metal Ag or Zn depending on which mine

Tres Amigos
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*Resources (incl. of Reserves)
Source: Glencore 2020 R&R Report.
Notes: Metal Price assumptions (US$): Ag-$22.50/oz; Zn-$1.10/lb; Pb-$0.93/lb.

Caballo BlancoTonnesSilver Zinc Lead Silver 
Equivalent

Contained 
Silver 

Contained 
Base Metals 
(AgEq MMoz)

Total Contained 
(AgEq MMoz)

(MM) (g/t) (%) (g/t) (Ag MMoz)
P&P Reserves 1.6 217 7.40 2.10 525 11.2 15.8 27

M&I* 1.6 346 13.50 3.50 898 17.8 28.4 46.2
Inferred 
Resources 2.3 241 12.20 2.40 718 17.8 35.3 53.1

Re
se
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es

 &
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ou
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es

Colquechaquita Mine

Reserva Mine

Caballo Blanco Group of Mines 
(R&R and Long Sections)

Three Underground Mines
ü Reserva
ü Colquechaquita
ü Tres Amigos 



Hidro-Electric Specifications

ü In operation since 1969
ü 30 km from Potosí
ü Nominal Generation Capacity: 
ü 2x Francis Turbines
ü 450KW per turbine

Termo-Electric Specs

ü In operation since 1987
ü 20 km from Potosí
ü Nominal Generation Capacity:
ü 7x Generators + 1x Stand-by
ü 200KW per turbine

Actual Conditions
Specifications
Ø 2 turbines work
Ø CAPEX to be sustainable
Ø 730KW generation

Actual Conditions
Specifications
Ø 6x generators in operation
Ø 1000 KW generation

Caballo Blanco PL SEPSA

Caballo Blanco Power Generation

Note: Today 35% of total energy used at Caballo Blanco mines and mill is self generated.
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Soracaya Project
Overview

Location

Greenfield project in Potosi, Bolivia, 7 km south of the
town of San Ramon and 293 km from the city of
Potosi

San Vicente Mine
and  Exploration

Area

Soracaya8,325 ha Land Package and  
Known Mineralized Structure

22

Air Compressors

Camp

� Mineralization occurs in reactivated faults filled with replacement and 
brecciated sulphides

� Recent exploration work include:
ü Surface IP survey, 29 km2
ü Surface trenching and sampling (1992-2009; 2015-2016)
ü Detailed geological mapping (2015-2016)
ü 29,604m of diamond drilling (95 ddh)
A complete database update and 3D resource model was 

performed in 2018 defining 5,150,288 t @ 1.2% Zn, 216 g/t Ag, 
4.6% Pb., with an average thickness of 1.7m

Source: Glencore 2020 R&R Report.
Notes: Shown on a 100% basis. LT price assumptions (US$): Ag-$22.50/oz; Zn-$1.10/lb; Pb-$0.93/lb.



Soracaya 2018 Exploration Results

Esperanza Vein Tonnes Width Zn (%) AG g/t Pb (%)

Measure & 
Indicated 1,079,000   2.88 1.24 237 4,62

Inferred 4,071,079 1.39 1.17 210 6.17

TOTAL 5,150,288   1.70 1.19 216 5.84

The DDH program was targeting the Esperanza vein, however in the 
geo-metric model 14 different veins were identified.• 8,325 ha land package with mineral rights grandfathered

under
Bolivian law

•Mineralization occurs in reactivated faults filled with
replacement and brecciated

sulphides

• Mine plan envisions a 7 year mine life with average annual 
payable production of ~4.5MM oz AgEq

• Soracaya’s geology and proximity to Pan American’s San 
Vicente mine (4.4 km and  part of the same mineralized 
system) provides development optionality

•A technical study has not been completed 
for the project, though results of explo-

ration work since 2016 has contributed to a 
mine plan

23

Source: Glencore 2020 R&R Report.
Notes: Metal Price assumptions (US$): Ag-$22.50/oz; Zn-$1.10/lb; Pb-$0.93/lb.



San Lucas (Trading Company)

Overview
• Formally established in 2017,San Lucas is a third party ore
sourcing business

Location

•San Lucas generates most of its income by sourcing ore
from third parties before processing it through plants at
Bolivar, Porco and Caballo Blanco (Don Diego Plant), and
then selling the produced concentrate

> Over 900 regional ore  suppliers (including co-ops and 
artisanal miners) ensuring profitability on each tonne
sourced

> Allows for optimization of plants, which can be run at 
close to 100%of capacity

> 5 Reception and Storage warehouses
> In-house certified Labortory 

Owned Plant

Partner Plant

Cities

Ore Facility

Oruro
Partner Plant

Bolivar Plant

Don Diego
Plant

Potosi

Partner Plant

Porco Plant

Partner Plant
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Trading Co.
Tonnes
Milled

Head Grade Recovery 
(%)

Ounces 
Produced Tonnes Produced

AgEq Oz 
Produced (1)g/t %

Ag Zn Pb Cu Ag Ag Zn Pb Cu
San Lucas 75,381 194 11.41 1.18 n/a 87.3 410,152 8,096 747 n/a 1,310,333

Q4-2022 
Production

AgEq Oz Produced 
(Per Metal-Bolivar Mine)

Pb
4.6%

Ag
34.0%

Zn
61.4%

(1) Silver equivalent production calculated using researchconsensus price assumptions of (US$):Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb.
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#1 Player 
in 

Ag/Pb/Zn 
Ore Mkt

2nd Most 
Important 
Royalty 

Contributor

+600 
Truckers

+900 Ore 
Suppliers

Ore Sourcing
95K WMT

Concentrate

ü Strong Relationship with Ore Suppliers
ü Additional Feeder to Group Milling Facilities
ü Milling Facilities a Competitive Advantage
ü Legality of Material Sources Ensured Via Strict 

Procedures and Compliance (SGD).

Partnership
22K WMT 

Concentrate

ü Ore Treatment at Partners Milling Facility
ü Market Expansion – Diversified 

Partners´Milling Locations
ü Long-Term Contracts With Partners in Place

Local Trade 
11K WMT

Concentrade

ü Local Concentrate Purchase
ü Seize New Markets
ü Establish Traffic Team
ü Procedures in Place Accordin to Bolivian Law

Toll 2K 
WMT 

Concentrate

ü Additional Feed
ü Tolling at Marginal Capacity
ü Provide Flexibility to Owned Mines/Milling Facilities
ü Growth Opportunity Via Milling Facility Expansion

San Lucas Business Model

Optimizing Asset Utilization



Zimapan Mine (Mexico)
Overview

• Discovered by Spanish miners in 1575, production across 18 mines
between 1632 to 1920, including the El Monte and Carrizal Mines
• Zimapan is a 39 mining concessions covering 5,139 ha.

• Excellent infrastructure with paved and dirt roads into the mine with
water and grid power

• Both mines connected by a 7.4km underground Access/haulage
tunnel

• Cut-and-fill, long-hole and sub-level stoping (average of 15m to 20m 
panels) and room and pillar (average of 5m  height)
•3,200tpd milling facility (conventional sulphide flotation)
•3 circuits (lead, zinc and copper concentrates)
•High temperature Carbonate Replacement Deposits
•14 mineralized zones identified, 6 at Carrizal and 8 at El
Monte
TSF + 5 year capacity plus new permitted area with  15 years 
capacity

Location

Is located 7km from the municipality of Zimapan in
Hidalgo State, Mexico
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AgEq Oz Produced 
(Per Metal-Bolivar Mine)

Pb
9.5%

Ag
37.3%

Zn
31.9%

Cu
21.3%

Mine Tonnes
Milled

Head Grade Recovery 
(%)

Ounces 
Produced Tonnes Produced AgEq Oz 

Produced (1)g/t %
Ag Zn Pb Cu Ag Ag Zn Pb Cu

Zimapan 214,963 71 2.19 0.63 0.40 61.5 301,172 3,098 1,036 569 903,099

(1) Silver equivalent production calculated using researchconsensus price assumptions of (US$):Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb.

Q4-2022 
Production



Social Responsibility Certification and Standards  

Ø Certificado De Industria Limpia, granted by Mexico´s
Federal Attorney's Office for Environmental Protection
(PROFEPA) which certifies the good practices and handling of
all environmental regulations for the industry. The seal is
granted to those Companies with environmental practices
beyond the Mexican regulatory standards. “Renewed every 2
years Since 2009”.

IRMA Standard is Based in 4 
Principles

ü Business Integrity
ü Planning for Positive 

Legacies
ü Social Responsibility
ü Environmental Responsibility

First Mine In North America To Undertake IRMA Standard For 
Responsible Mining
Ø IRMA Standard Aims To Increase Trust Amongst Investors, 

Business Related Parties And Surrounding Communities 
(Through 3rd-party Audits)

Ø Increased Information For Company Leadership To Better 
Understand Risks

Ø Showing Leadership Through High Performance And 
Transparency

For Additional Information About IRMA: www.responsiblemining.net 27
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Carrizal Mine Mineralized Zones

Deposit Type
ü Polymetallic Replacement Deposits
ü Skarn Bodies (20 Mts Wide Up To 200 Mts Long)
ü Massive Sulfide Bodies 
ü Strataform Massive Sulfide Replacements Bodies

VN
DIS

A. Disseminated And Vein Mineralization Within Quartz-feldspar Porphyry 
Dike. DIS = Finely Disseminated Sulfides, Dominated By Pyrite And 
Galena, Replace Mafic Sites Within The Groundmass Of The Pyrrhotite. 
VN = Quartz-sulfide Veins And Sulfide Veins Exploit Joints And 
Fractures Within The Porphyry. Mineralization Is Generally Fine 
Grained.

B. Strong Replacement Mineralization (>30% To <70% Total 
Replacement) Within Garnet-diopside Exoskarn. Sph = Coarse 
Sphalerite (Purple). Py = Coarse Pyrite (Yellow). Gal = Fine Galena 
(Metallic Color).

A B
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Future Opportunities

• Ability to finance existing exploration and development activities with existing
working capital

•No need to raise financing to fund current acquisition of Bolivian Assets

• Exploration up-side open at all mining concessions

• Acquisition of a quality exploration and development asset in Soracaya

•Internal study completed by Glencore indicated potential for an operation that has relatively low capex and can
be funded from cash flows of the Bolivian assets

Existing
Growth
Pipeline

• Acquisitive management team with ability to identify potential accretive
acquisitions

Future  
M&A

Bolivia 
Exploration  
Upside

Funded  
Growth
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Don Diego



Bolivar



Zimapan



Capital Structure

Share Structure and Liquidity
(as at September 30, 2021)

Basic Issued & Outstanding 330.3MM

Options 9.5MM

Warrants 120.3MM

Fully Diluted Shares Outstanding 460.1MM

Top Shareholders

Management and Insiders (18%)

Palisades Goldcorp

Sprott Asset Management

U.S. Global Investors

CQS Asset Management

Oppenheimer Funds

Regent Fund
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Management and Board of Directors

Management

Arturo Préstamo Elizondo
Executive Chairmanand InterimCFO

• Over 20years of executive & operational experience in the mining industry
• Member of Mexico's Mining Chamber, and participates actively in different
mining initiatives in the country
•C.P.A. degree from the University of Monterrey, a Master Degree from EGADE
University and professional degree from I.P.A.D.E.Business School

Carlos Silva Ramos
CEO and Director

• 30 years of experience working in the mining industry in Mexico with both
senior and junior mining companies, the last 19 years in senior management
• Co-founded Carrizal Mining S.A. de C.V. Responsible for successfully
increasing mining and milling operations of the Zimapan Mine from 1,400 tpd to
3,200 tpd
• Held senior management positions at the Tayoltita Mine in San Dimas, and
expanded production from 1,800 tpd to 3,200 tpd
• Degree in mine engineering from the University of Guanajuato and an MBA
from ITESM

Wayne Corso 
Chief Operating Officer
With Over 35 years of experience in the industry. Prior to joining Santacruz, 
Mr. Corso managed various technical teams for JDS Energy and Mining Inc. to 
evaluate, optimize and develop mineral resource projects. 
Held management roles with companies such as BHP Billiton, RMC Pacific, and 
Homestake Mining Company. 
Mr. Corso holds a B.Sc., Mining Engineering, from the Colorado School of 
Mines at Golden Colorado.

Independent Directors

Roland Löhner
• Former Senior Partner and Managing Director of The Boston Consulting
Group, including MD for Latin America. Continues to serve as Senior Advisor
to BCG

Larry Okada

• Over 43 years of experience providing financial management services to
publicly traded companies, with emphasis on mineral companies

•Current director of EMX Royalty Corp., Forum Uranium Corp. and Rokmas-
ter Resources Corp.

Federico Villaseñor
• 40 years in the mining industry, including roleswith Penoles, Grupo Mexico, 
Goldcorp and director of Starcore International Mines Ltd.

W. Barry Girling

• Geologist active in mineral exploration since 1977

• Founder and/or director of multiple TSXV-listed companies including, 
I-Minerals Inc,Roxgold Inc. and Silver One Resources Inc.
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Company Highlights

Zero Dilution Acquisition Benefiting Shareholders
•Ability to add a suite of assets, fully fund the acquisition
through future cash flows and circumvent the need for dilution to
existing shareholders

Attractive Diversified Production Profile
•Production spread out across multiple jurisdictions and over a
total of six mines

•Acquisition of an ore trading business that increases cash flow
diversifica- tion of cash flow generation

Greenfield and Brownfield Growth Opportunities
• Opportunity to further explore existing assets with Glencore being

focused
on operational excellence first

•Additional upside with perspective development asset
(Soracaya) and limited work around optimization and exploration
of asset

Well Capitalized Producer with Financial Flexibility
•Addition of US$6.0MM inworking capital with US$45MM of
undrawncredit facilities (US$10MM from Glencore and US$35MM
in existing facilities)
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