
Cerro Las Minitas Property, Durango, Mexico 
N.I. 43-101 Resource Estimate as of January 8th, 2018 

Table 1: Base-case Mineral Resource Estimate utilizing a 175g/t AgEq cut-off value 

Table 2: Sensitivity Analysis of Grade and Tonnage at Various AgEq Cut-Off Grades 

Notes: 
1. The current Resource Estimate was prepared by Garth Kirkham, P.Geo. of Kirkham Geosciences Ltd.  
2. All mineral resources have been estimated in accordance with Canadian Institute of Mining and Metallurgy and Petroleum 

(“CIM”) definitions, as required under National Instrument 43-101 (“NI43-101”). 
3. Mineral resources were constrained using mainly geological constraints and approximate 10g/t AgEq grade domains. 
4. AgEq cut-off values were calculated using average long-term prices of $16/oz silver, $1,200/oz gold, $2.75/lb Copper, $1.00/lb 

lead and $1.10/lb zinc and metal recoveries of 82% silver, 86% lead, 80% copper and 80% zinc. Base case cut-off grade assumed 
$75/tonne operating and sustaining costs. All prices are stated in $USD.  

5. All contained metal content values (including equivalencies) were calculated assuming 100% recoveries. 
6. Mineral resources are not mineral reserves until they have demonstrated economic viability. Mineral resource estimates do 

not account for a resource’s mineability, selectivity, mining loss, or dilution. All figures are rounded to reflect the relative 
accuracy of the estimate and therefore numbers may not appear to add precisely. 
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