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News Release 
   October 24, 2024       

  

Santacruz Silver Produces 4,644,013 Silver Equivalent Ounces in Q3 2024 
  

Including 1,703,387 ounces of silver and 23,143 tonnes of zinc  
  
Vancouver, B.C. – Santacruz Silver Mining Ltd. (TSX.V:SCZ) (OTCQB:SCZMF) (FSE:1SZ) ("Santacruz" or "the 
Company”) reports its Q3 2024 production results from its Bolivar mine, Porco mine, Caballo Blanco Group of 
mines (“Caballo Blanco") and the San Lucas feed sourcing business (“San Lucas”), all located in Bolivia, and the 
Zimapan mine located in Mexico.   
  
Q3 Production Highlights: 
 
Silver Equivalent Production: 4,644,013 silver equivalent ounces 
Silver Production: 1,703,387 ounces 
Zinc Production: 23,143 tonnes 
Lead Production: 3,027 tonnes 
Copper Production: 270 tonnes 
Underground Development: 10,933 meters 
 
Arturo Préstamo, Executive Chairman and CEO of Santacruz, commented, “During Q3 2024, Santacruz continued 
to demonstrate steady operational performance, processing 491,260 tonnes of ore, yielding 4,644,013 silver 
equivalent ounces. Notably, silver production increased by 2% compared to Q2 2024, reaching 1,703,388 ounces. 
This improvement in silver production, combined with favorable trends in silver prices has further enhanced our 
revenue-generating capabilities. It also underscores Santacruz´s ongoing efforts to optimize mining and processing 
operations, reflecting our commitment to operational excellence. We expect these production levels to provide a 
strong foundation for the remainder of the year. Mr. Préstamo continued: “All of our operations demonstrated 
strong results, but in particular, I would like to commend our team in Zimapan, Mexico, for their consistently 
improved performance, delivering meaningful quarter-over-quarter increases in both throughputs and grades 
processed.”  

Production Summary – Total  

 
(1) Silver Equivalent Produced (ounces) have been calculated using prices of $23.85/oz, $1.21/lb, $0.94/lb and $3.91/lb for silver, zinc, lead and copper respectively applied to the 

metal production divided by the silver price as stated here.       

Change Change Change

Production Table 2024 Q3 2024 Q2 2024 Q1 2024 YTD 2023 Q3 2023 Q2 2023 Q1 2023 YTD 2024-Q3 vs 2024-Q2 2024-Q3 vs 2023-Q3 YTD2024 vs YTD2023

Material Processed (tonnes milled) 491,260        500,754        470,345        1,462,359    467,563        443,969        482,497        1,394,029    -2% 5% 5%

Silver Equivalent Produced (ounces) 4,644,013    4,819,552    4,478,122    13,941,687  4,695,999    4,631,429    4,696,381    14,023,809  -4% -1% -1%

Production

Silver (ounces) 1,703,387    1,671,359    1,581,949    4,956,695    1,728,863    1,786,461    1,769,520    5,284,844    2% -1% -6%

Zinc (tonnes) 23,143           25,053           22,847           71,043           23,095           22,281           22,463           67,839           -8% 0% 5%

Lead (tonnes) 3,027              2,908              2,953              8,888              3,370              2,824              3,043              9,237              4% -10% -4%

Copper (tonnes) 270                  284                  256                  810                  252                  297                  415                  964                  -5% 7% -16%

Mining Development

Underground Development  (meters) 10,933           10,434           9,436              30,803           10,838           13,625           7,870              32,333           5% 1% -5%

(1)
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Bolivar Mine  

 
(1) Bolivar is presented at 100% whereas the Company records 45% of revenues and expenses in its consolidated financial statements.  
(2) Silver Equivalent Produced (ounces) have been calculated using prices of $23.85/oz, $1.21/lb, $0.94/lb and $3.91/lb for silver, zinc, lead and copper respectively applied to 

the metal production divided by the silver price as stated here.   

In Q3 2024, Bolivar processed 70,271 tonnes of ore, yielding 1,017,362 silver equivalent ounces, comprised of 
483,300 ounces of silver and 4,553 tonnes of zinc. Compared to Q2 2024, the ore processed decreased by 3%, 
while silver production saw a significant increase of 13%, driven by improved silver head grades and higher 
recoveries at the mill, a positive outcome given the strong silver prices and favorable market trends. Zinc 
production, however, decreased by 12% due to lower head grades. Despite this, overall silver equivalent 
production was only marginally lower by 1% compared to Q2 2024. 

When comparing Q3 2024 to Q3 2023, the volume of ore processed decreased by 9%. This quarter had fewer 
working days due to certain logistical challenges, which were addressed satisfactorily and positively.  

Porco Mine  

 
(1) Porco is presented at 100% whereas the Company records 45% of revenues and expenses in its consolidated financial statements.  
(2) Silver Equivalent Produced (ounces) have been calculated using prices of $23.85/oz, $1.21/lb, $0.94/lb and $3.91/lb for silver, zinc, lead and copper respectively applied to 

the metal production divided by the silver price as stated here.   

Change Change Change

Production Table 2024 Q3 2024 Q2 2024 Q1 2024 YTD 2023 Q3 2023 Q2 2023 Q1 2023 YTD 2024-Q3 vs 2024-Q2 2024-Q3 vs 2023-Q3 YTD2024 vs YTD2023

Material Processed (tonnes milled) 70,271        72,151        72,801        215,223     77,298        66,689        74,353        218,340     -3% -9% -1%

Silver Equivalent Produced (ounces) 1,017,362 1,029,806 1,024,492 3,071,660 1,125,125 822,579     1,068,990 3,016,693 -1% -10% 2%

Production

Silver (ounces) 483,300     427,665     425,756     1,336,721 502,931     424,664     555,914     1,483,509 13% -4% -10%

Zinc (tonnes) 4,553           5,168           5,063           14,784        5,214           3,323           4,313           12,850        -12% -13% 15%

Lead (tonnes) 305               300               395               1,000           449               302               353               1,104           2% -32% -9%

Average Grade

Silver (g/t) 231               207               199               212               221               217               250               230               12% 4% -8%

Zinc (%) 7.19             7.83             7.68             7.57             7.41             5.57             6.40             6.50             -8% -3% 16%

Lead (%) 0.61             0.57             0.74             0.64             0.79             0.62             0.65             0.69             8% -22% -7%

Metal Recovery

Silver (%) 93                 89                 91                 91                 92                 91                 93                 92                 4% 1% -1%

Zinc (%) 90                 92                 91                 91                 91                 90                 91                 90                 -2% -1% 0%

Lead (%) 71                 73                 74                 72                 74                 74                 73                 74                 -3% -4% -2%

(1)

(2)

Change Change Change

Production Table 2024 Q3 2024 Q2 2024 Q1 2024 YTD 2023 Q3 2023 Q2 2023 Q1 2023 YTD 2024-Q3 vs 2024-Q2 2024-Q3 vs 2023-Q3 YTD2024 vs YTD2023

Material Processed (tonnes milled) 48,714        51,307        50,862        150,883     47,786        46,085        49,909        143,780     -5% 2% 5%

Silver Equivalent Produced (ounces) 482,620     534,300     543,414     1,560,334 504,930     560,611     543,820     1,609,361 -10% -4% -3%

Production

Silver (ounces) 171,972     151,258     176,436     499,666     165,066     195,509     162,015     522,590     14% 4% -4%

Zinc (tonnes) 2,626           3,276           3,160           9,062           2,891           3,098           3,245           9,234           -20% -9% -2%

Lead (tonnes) 206               205               169               580               190               214               217               621               0% 8% -7%

Average Grade

Silver (g/t) 133               105               130               122               119               154               122               131               27% 12% -7%

Zinc (%) 5.74             6.76             6.72             6.42             6.40             7.15             6.89             6.81             -15% -10% -6%

Lead (%) 0.55             0.52             0.46             0.51             0.52             0.58             0.58             0.56             5% 5% -9%

Metal Recovery

Silver (%) 83                 88                 83                 85                 90                 86                 83                 86                 -6% -9% -2%

Zinc (%) 94                 94                 92                 94                 95                 94                 94                 94                 0% -1% -1%

Lead (%) 78                 77                 72                 75                 76                 80                 75                 77                 1% 2% -2%

(1)

(2)
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In Q3 2024, Porco processed 48,714 tonnes of ore, yielding 482,620 silver equivalent ounces, which included 
171,972 ounces of silver and 2,626 tonnes of zinc. Compared to Q2 2024, processed material decreased by 5%, 
and silver-equivalent production declined by 10%. However, silver production saw a 14% increase, supported by 
access to higher silver head grade zones. 

When comparing Q3 2024 to Q3 2023, ore processed increased by 2%, demonstrating operational stability. Silver 
production rose 4%. With solid silver prices, this increase positions Porco to leverage favorable market conditions.  

Caballo Blanco Group  

 
(1) The Caballo Blanco Group consists of the Colquechaquita, Tres Amigos and Reserva mines.  
(2) Silver Equivalent Produced (ounces) have been calculated using prices of $23.85/oz, $1.21/lb, $0.94/lb and $3.91/lb for silver, zinc, lead and copper respectively applied to 

the metal production divided by the silver price as stated here.   
  
In Q3 2024, the Caballo Blanco Group implemented a key operational adjustment aimed at optimizing the 
performance of the Don Diego mill. During this quarter, only ore from the Colquechaquita and Tres Amigos mines 
was blended and processed together, while ore from the Reserva mine was sold to San Lucas S.A. and blended 
with other third party mineralized material for processing.  This strategic shift has already led to improvements in 
milling recovery performance as Santacruz continues to focus its efforts on enhancing silver recoveries into the 
lead concentrates, where silver generates more value.  
 
As a result of this change, the volume of ore processed at Caballo Blanco decreased by 30%. However, this 
reduction cannot be directly compared to Q2 2024 or Q3 2023 figures. This is due not only to the decision to 
process ore from just two mines but also because the ore sold to San Lucas is not included in Caballo Blanco's 
Material Processed data for Q3. The operational adjustment has proven to be a positive step, especially in 
enhancing mill performance and overall operational efficiency. 
 
 
 
 
 
 
 
 
 

Change Change Change

Production Table 2024 Q3 2024 Q2 2024 Q1 2024 YTD 2023 Q3 2023 Q2 2023 Q1 2023 YTD 2024-Q3 vs 2024-Q2 2024-Q3 vs 2023-Q3 YTD2024 vs YTD2023

Material Processed (tonnes milled) 58,374        83,661        72,462        214,497     76,864        74,268        85,817        236,949     -30% -24% -9%

Silver Equivalent Produced (ounces) 752,352     968,646     862,142     2,583,140 916,541     1,008,818 1,197,599 3,122,957 -22% -18% -17%

Production

Silver (ounces) 248,605     318,520     284,809     851,934     319,674     399,811     475,026     1,194,511 -22% -22% -29%

Zinc (tonnes) 4,117           5,331           4,702           14,150        4,805           4,804           5,650           15,259        -23% -14% -7%

Lead (tonnes) 515               641               611               1,767           684               825               1,043           2,552           -20% -25% -31%

Average Grade

Silver (g/t) 148               133               136               138               144               182               187               172               12% 3% -20%

Zinc (%) 7.56             6.96             7.04             7.15             6.80             6.98             7.01             6.93             9% 11% 3%

Lead (%) 1.16             1.04             1.10             1.09             1.22             1.44             1.50             1.39             11% -6% -21%

Metal Recovery

Silver (%) 89                 89                 90                 90                 90                 92                 92                 91                 0% 0% -2%

Zinc (%) 93                 92                 92                 92                 92                 93                 94                 93                 2% 1% -1%

Lead (%) 76                 74                 76                 75                 73                 77                 81                 77                 3% 5% -2%

(2)

(1)
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San Lucas Feed Sourcing  

 
(1) Silver Equivalent Produced (ounces) have been calculated using prices of $23.85/oz, $1.21/lb, $0.94/lb and $3.91/lb for silver, zinc, lead and copper respectively applied to the 

metal production divided by the silver price as stated here.   
  
In Q3 2024, San Lucas achieved a 15% increase in ore treatment volume due to the commercial strategies 
implemented in the Company´s current markets and the purchases of ore from Reserva mine production. The 
collaborative efforts between the commercial and metallurgical teams resulted in a 4% increase in silver recoveries, 
primarily in the Bolivar and Porco plants. Santacruz will continue to focus its efforts on enhancing silver recoveries 
into the lead concentrates, where silver generates significantly more value. 
 
In Q3 2024, logistical challenges resulted in temporary disruptions in the transportation of ore production from 
Reserva mine to the Don Diego plant. However, due to San Lucas's business model, the Company successfully 
maintained the ore processing capacity at the Don Diego mill by utilizing third-party tolling, which prevented mill 
downtime and mitigated additional costs. Once the logistical issues were resolved, ore transportation resumed, 
resulting in an inventory of 12,443 tonnes of unprocessed ore from Reserva. The remaining inventory from Reserva 
is scheduled to be processed during Q4 2024. 

Zimapan Mine  

 

Change Change Change

Production Table 2024 Q3 2024 Q2 2024 Q1 2024 YTD 2023 Q3 2023 Q2 2023 Q1 2023 YTD 2024-Q3 vs 2024-Q2 2024-Q3 vs 2023-Q3 YTD2024 vs YTD2023

Material Processed (tonnes milled) 96,160        83,900        69,220        249,280     73,456        85,258        71,448        230,162     15% 31% 8%

Silver Equivalent Produced (ounces) 1,236,582 1,200,854 1,032,085 3,469,521 1,129,672 1,480,542 950,814     3,561,029 3% 9% -3%

Production

Silver (ounces) 354,877     364,607     294,998     1,014,482 362,443     495,344     255,623     1,113,410 -3% -2% -9%

Zinc (tonnes) 7,525           7,150           6,279           20,954        6,454           8,315           5,848           20,617        5% 17% 2%

Lead (tonnes) 493               450               427               1,370           522               635               473               1,630           10% -6% -16%

Average Grade

Silver (g/t) 135               165               159               152               183               216               125               177               -18% -26% -15%

Zinc (%) 8.62             9.31             9.90             9.21             9.55             10.69           8.90             9.77             -8% -10% -6%

Lead (%) 0.80             0.86             0.96             0.87             1.06             1.21             0.94             1.08             -7% -24% -20%

Metal Recovery

Silver (%) 85                 82                 83                 84                 84                 84                 89                 85                 4% 2% -2%

Zinc (%) 91                 91                 92                 91                 92                 91                 92                 92                 -1% -1% 0%

Lead (%) 64                 62                 64                 63                 67                 62                 70                 66                 3% -5% -4%

(1)

Change Change Change

Production Table 2024 Q3 2024 Q2 2024 Q1 2024 YTD 2023 Q3 2023 Q2 2023 Q1 2023 YTD 2024-Q3 vs 2024-Q2 2024-Q3 vs 2023-Q3 YTD2024 vs YTD2023

Material Processed (tonnes milled) 217,741     209,735     205,404     632,880     192,158     171,668     200,970     564,796     4% 13% 12%

Silver Equivalent Produced (ounces) 1,155,097 1,085,946 1,015,989 3,257,032 1,019,731 758,879     935,158     2,713,769 6% 13% 20%

Production

Silver (ounces) 444,634     409,309     399,950     1,253,893 378,748     271,133     320,942     970,823     9% 17% 29%

Zinc (tonnes) 4,322           4,127           3,643           12,092        3,731           2,741           3,407           9,879           5% 16% 22%

Lead (tonnes) 1,508           1,312           1,352           4,172           1,526           849               957               3,332           15% -1% 25%

Copper (tonnes) 270               284               256               810               252               297               415               964               -5% 7% -16%

Average Grade

Silver (g/t) 82                 80                 82                 81                 80                 69                 70                 73                 2% 2% 11%

Zinc (%) 2.58             2.46             2.29             2.45             2.49             2.25             2.20             2.31             5% 4% 6%

Lead (%) 0.77             0.73             0.83             0.78             0.97             0.67             0.63             0.76             6% -21% 3%

Copper (%) 0.29             0.30             0.29             0.29             0.29             0.33             0.38             0.33             -3% 0% -12%

Metal Recovery

Silver (%) 78                 76                 74                 76                 76                 71                 71                 73                 3% 2% 4%

Zinc (%) 77                 80                 77                 78                 78                 71                 77                 76                 -4% -1% 3%

Lead (%) 90                 86                 79                 85                 82                 74                 76                 77                 5% 10% 10%

Copper (%) 43                 45                 43                 44                 46                 53                 54                 51                 -5% -6% -14%

(1)
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(1) Silver Equivalent Produced (ounces) have been calculated using prices of $23.85/oz, $1.21/lb, $0.94/lb and $3.91/lb for silver, zinc, lead and copper respectively applied to the 
metal production divided by the silver price as stated here.   

    
In Q3 2024, Zimapan processed 217,741 tonnes of mineralized material and produced 1,155,097 silver equivalent 
ounces, including 444,634 ounces of silver and 4,322 tonnes of zinc. Compared to Q2 2024, material processed 
increased by 4%, while silver equivalent production grew by 6%, primarily driven by higher throughput and 
improved metallurgical recoveries. Silver production increased by 9% quarter-over-quarter, benefiting from higher 
silver grades and stable recovery rates, a positive outcome given the strong silver prices and favorable market 
trends. Zinc production increased by 5%, supported by improved higher head grades. 
 
Comparing Q3 2024 to Q3 2023, Zimapan processed 13% more mineralized material, demonstrating continued 
operational improvements and higher processing capacity. Silver equivalent production increased by 13% year-
over-year, reflecting better throughput and increased head grades and recoveries. Silver production grew by 17% 
compared to Q3 2023, while zinc production increased by 16%, reflecting the positive impact of sourcing from 
higher head grade zones. Santacruz anticipates that the higher head grade material from Lomo del Toro, Estaca 
and Horizontes areas will continue to support a robust production level in the coming quarters as preparation of 
Zimapan producing mines is well advanced.   

Investor Relations Partnership 
Santacruz also announces that it has partnered with Adelaide Capital (“Adelaide”), a leading investor relations and 
capital markets advisory firm, to provide investor relations and consulting services to the Company. 
 
Adelaide is a full-service investor relations firm that brings a unique and powerful perspective and a re-engineered 
investor relations business model. Adelaide will work closely with Santacruz to develop and deploy a 
comprehensive capital markets program, which includes assisting with non-deal roadshows, virtual campaigns, 
social media, conferences and assisting with investor communication. In exchange for Adelaide’s services, the 
Pursuant to the Agreement, the Company has agreed to pay a monthly fee of C$10,000 for a six-month term in 
addition to 150,000 stock options (the “Options”) to Adelaide under the Company’s omnibus incentive plan (the 
“Plan”). Subject to the policies of the TSX Venture Exchange (the “Exchange”) and the terms and conditions of the 
Plan, the Options will have an exercise price of C$0.41 and shall expire five years from the date of issuance and 
shall vest in four equal proportions every three months after the grant date for a period of 12 months. 

 
Qualified Person  
Wayne Corso, a consultant to the Company, is a qualified person under NI 43-101 and has approved the scientific 
and technical information related to operational matters contained in this news release.  
  
About Santacruz Silver Mining Ltd.  
Santacruz Silver is engaged in the operation, acquisition, exploration, and development of mineral properties in 
Latin America. The Bolivian operations are comprised of the Bolivar, Porco and the Caballo Blanco Group, which 
consists of the Tres Amigos, Reserva and Colquechaquita mines.  The Soracaya exploration project and San Lucas 
ore sourcing and trading business are also in Bolivia. The Zimapan mine is in Mexico.  
  
‘signed’  
Arturo Préstamo Elizondo,  
Executive Chairman and CEO  
 
For further information please contact:  
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Arturo Préstamo  
Santacruz Silver Mining Ltd.   
Email: info@santacruzsilver.com  
Telephone: +52 81 83 785707  
Andrés Bedregal 
Santacruz Silver Mining Ltd.   
Email: info@santacruzsilver.com   
Telephone: +591 22444849  
  
Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies of the TSX 
Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.   
  

Forward looking information   
  
This news release includes certain statements and information that may constitute forward-looking information within 
the meaning of applicable Canadian securities laws. Forward-looking statements relate to future events or future 
performance and reflect the expectations or beliefs of management of the Company regarding future events. Generally, 
forward-looking statements and information can be identified by the use of forward-looking terminology such as 
“intends”, “expects” or “anticipates”, or variations of such words and phrases or statements that certain actions, events 
or results “may”, “could”, “should”, “would” or will “potentially” or “likely” occur. This information and these statements, 
referred to herein as "forward-looking statements", are not historical facts, are made as of the date of this news release 
and include without limitation, statements regarding future quarterly production results being in line with past quarterly 
production results, mining and processing rates at Caballo Blanco being consistent for the rest of the year, the improved 
dewatering system upgrades providing dry working areas for the rest of the year at the Bolivar mine, the reconfigured 
mine plan to enable better productivity at the Porco mine, mining in areas with similar silver grades mined in the first 
half of 2024 for the remainder of the year at the Caballo Blanco Group of mines.   
  
These forward-looking statements involve numerous risks and uncertainties and actual results might differ materially 
from results suggested in any forward-looking statements. These risks and uncertainties include, among other things, 
risks that future quarterly production result will be in line with past quarterly production results, mining and processing 
rates at Caballo Blanco will be consistent for the rest of the year, the improved dewatering system upgrades will provide 
dry working areas for the rest of the year at the Bolivar mine, the reconfigured mine plan will enable better productivity 
at the Porco mine, mining will occur in areas with similar silver grades mined in the first half of 2024 for the remainder 
of the year at the Caballo Blanco Group of mines, risks related to changes in general economic, business and political 
conditions, including changes in the financial markets, changes in applicable laws, and compliance with extensive 
government regulation, as well as those risk factors discussed or referred to in the Company’s disclosure documents filed 
with the securities regulatory authorities in certain provinces of Canada and available at www.sedarplus.ca.   
   
In making the forward-looking statements in this news release, the Company has applied several material assumptions, 
including without limitation, the assumption that future quarterly production results will be in line with past quarterly 
production results, mining and processing rates at Caballo Blanco being will be consistent for the rest of the year, the 
improved dewatering system upgrades providing dry working areas for the rest of the year at the Bolivar mine, the 
reconfigured mine plan to enabling better productivity at the Porco mine, mining in areas with similar silver grades mined 
in in the first half of 2024 for the remainder of the year at the Caballo Blanco Group of mines.   
  
There can be no assurance that any forward-looking information will prove to be accurate, as actual results and future 
events could differ materially from those anticipated in such statements. Accordingly, the reader should not place any 
undue reliance on forward-looking information or statements. The Company undertakes no obligation to update 
forward-looking information or statements, other than as required by applicable law.  

http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
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