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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 commission or regulatory authority 
has reviewed the accuracy or adequacy of the information presented.

FORWARD-LOOKING STATEMENTS
This presentation contains “forward-looking statements” within the meaning of Canadian securities legislation and the United States Securities Litigation Reform Act of 1995. Forward-looking 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, permitting, legal, title, taxation, socio-economic, political, 
marketing or other issues will not materially affect estimates of mineral resources; project capital cost estimates; expectations regarding the benefits of the acquisition of a 100% interest in Glencore’s Bolivian 
assets (the “Acquisition”); the Company’s plan to pay the deferred consideration payable under the Acquisition using the Company’s own cash flow; anticipated production at the Bolivar and Porco mining 
operations, Caballo Blanco and the Company's plans to grow it; expectations regarding exploration of the Soracaya property, including the potential need to construct a separate plant and tailings facility for 
the property; expectations regarding the Company’s cash flow, re-rating potential, and anticipated market capitalization; expectations regarding mine lives and potential plant expansion; annual production 
estimates; estimated 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 Company is able to obtain any required government or other regulatory 
approvals and adequate financing to complete its current and future exploration and development programs; current gold, silver and base metal prices will not materially decrease; the proposed development 
of the Company's mineral projects will be viable operationally and economically and proceed as expected; the 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 change in a material adverse manner; the 
Company's financial condition and development plans do not change as a result of unforeseen events; the Company's exploration 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 Company’s production and cash flow will increase as a result of the Acquisition and the Company’s cash flow will be sufficient to fund the deferred consideration payable 
under the Acquisition; the mine lives of the Company’s properties will be as anticipated; the Company's current exploration and development programs and objectives can be achieved; and the assumptions 
set out in the technical reports described below and the other assumptions set out in this presentation and the Company’s public disclosure, including the Annual Information Form filed under the Company's 
profile at www.sedar.com (“AIF”).

The forward-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 volatility and potentially negative capital raising conditions 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 in Bolivia; risk of delay and/or cessation in planned work or changes in the Company's financial 
condition and development plans, including the risk that the Company’s cash flows will be insufficient to fund the deferred consideration payable under 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 deposits; 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 fluctuations; employee relations; relationships with and 
claims by local communities and indigenous populations; availability and increasing costs associated with mining inputs and labour; the 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 restrictions on mining; risks relating to environmental regulation and liability; the possibility 
that results will not be consistent with the Company's expectations, as well as the other risks and uncertainties applicable to mineral exploration and development activities and to the Company as set forth in 
the AIF and the Company’s other public disclosure. The Company undertakes no obligation to update the forward-looking information, other than as required by applicable law.

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 appropriate for other purposes.
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Disclaimer

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 originally reported by Glencore. Glencore reports resources and reserves 
in accordance with the 2012 edition of the Australasian Code for Reporting 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 
Reserves’, 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 relative uncertainty in the estimates; there may therefore be small differences in the totals. The Measured 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 statements 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 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 Institute 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 mineral 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 upgrade 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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Transformational and Accretive Transaction
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307%
2021 Production Increase

► Immediately bolsters the Company’s 
production profile with zero dilution to 
existing shareholders

► Significantly diversifies production risk 
across a total of 7 mines

► Further cash flow generation through 
San Lucas ore trading business

Diversification of Operations

► Acquires 5 producing mines in Bolivia 
that produced a total of 10.0MMoz 
AgEq in 2021(1)

► Acquisition also includes mining 
infrastructure assets and an ore trading 
business 

US$100MM
In Support from Global Leader

► Glencore demonstrates support to 
Santacruz by providing two financial 
operating facilities

► US$10M working capital revolver and 
the US$90M term loan to finance the 
transaction (repayable over 4 years)

59.6MMoz(2)

Silver Equivalent Reserve

► Addition of 3.5MM tonnes of 2P 
Reserves at a Silver Equivalent grade of 
681g/t 

► Increases overall resource of the 
Company by a total of 328.5MMoz 
AgEq(2)

US$0
Consideration Paid Upfront

► Adjustments to working capital 
resulted in zero upfront consideration

► Remaining US$90MM funded by future 
cash flows of operations

► No dilution required to existing 
shareholders

US$6.0MM
Working Capital Addition

► Acquisition of healthy balance sheet in 
Bolivia 

► An additional US$45MM in working 
capital facilities available

(1) Shown on a 100% basis. Silver equivalent production calculated using research consensus price assumptions (US$): Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb
(2) Shown on a 100% basis. Calculated using LT price assumptions (US$): Ag-$22.50/oz; Zn-$1.10/lb; Pb-$0.93/lb.

5 Mines &
Ore Trading Co. 



Transaction Summary
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Transaction

► Santacruz acquires Glencore’s portfolio of Bolivian mines and infrastructure assets (the “Bolivian Assets”)

► The Bolivian Assets are comprised of the following:

– 45% interest in the Illapa JV which includes the Bolivar and Porco operations

– Caballo Blanco Complex

– Comprised of 3 operating mines (Coquechaquita, Reserva and Tres Amigos) and the Don Diego 
processing plant

– Sorocaya Project

– A greenfield late staged exploration property in close proximity to Pan American Silver’s San 
Vicente operating mine

– San Lucas ore sourcing and trading business 

Consideration

► Following working capital adjustments, Santacruz did not have to make an upfront cash payment to 
Glencore and upon close, will have ~US$6.0M in net working capital at the Bolivian subsidiary

► Deferred consideration of US$90MM payable over four years on each anniversary of the closing date 
(US$22.5MM payable each year)

– Structured as a debt instrument secured against the Bolivian Assets subject to certain accelerated 
repayment conditions

► Glencore to retain an equivalent 1.5% NSR royalty on all of the Bolivian Assets and will have a right to 100% 
of offtake at market rates

Others
► Glencore agrees to provide to Santacruz a US$10MM revolving facility for operations

► Following close, Santacruz also has access to an additional US$35MM in debt facilities that were negotiated 
and entered into by Glencore
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2021 Peer Production (MMoz AgEq)

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-$0.98/lb.
(1) MAG Silver production based on LOM average annual production per 2017 Feasibility Study. Shown on a 100% basis.
(2) Shown on a 100% basis.
(3) Silvercorp production for 2021 calendar year shown. The Company has a March 31 year end.
(4) Silvercrest Metals production based on LOM average annual production per 2021 Feasibility Study.
(5) Santacruz Silver reported 2021 AgEq production on February 3rd, 2022 and calculated production using price assumptions (US$): Au-$1.925/oz; Ag-$25.00/oz; Cu-$3.00/lz; Zn-$1.05/lb; Pb-$0.85/lb.

(1)

(2)

(2)

(3)

(5)

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

Attractive Value Proposition Following Accretive Acquisition of Glencore Assets

(4)



Diversified Latin America Focused Producer
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Operations
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Operating Structure of Bolivian Assets
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Illapa Joint Venture
(45%)(1)

Bolivar
Mine

Porco
Mine

Laboratories /
Warehouses

Caballo Blanco Group

Soracaya
Exploration

Bolivar
Processing Plant

Porco
Processing Plant

San Lucas
Ore SourcingFeed

Processing

Exploration

Other

San Lucas

Reserva
Mine

Power Plant
Hydro/Thermo

Tres Amigos
Mine

Colq
Mine

Don Diego
Processing Plant

Bolivian Assets

(1) Remaining 55% owned by COMIBOL.

► Comprised of the Bolivar and Porco
operations, the Illapa Joint Venture was 
formed in 2013

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

► Santacruz is the operator with the JV 
agreement concluding in 2028



► Underground silver-zinc-lead mine located in Antequera near 
Oruro City, which was first mined in 1810

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

► Mine site infrastructure: 465 kt plant (expanded from 364 kt in 
2021), maintenance workshop, shaft-winder, tailings storage 
facility, water treatment plant, supplies warehouse, main office, 
hospital and camp

► Plant expansion to ~665 kt from 2023-2025 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

► Concentrates transported by truck from Bolivar concentrator 
plant to rail station at Poopó 22 km from site for transport to 
port

Bolivar
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Bolivar 2021 Production (100% Basis)

Overview Location

Reserves & Resources (100% Basis)

Tonnes
(MM)

Ag
(g/t)

Zn
(%)

Pb
(%)

Silver Equivalent
(g/t)

Contained Silver
(MMoz)

Contained Base Metals
(AgEq MMoz)

Total Contained
(AgEq MMoz)

P&P Reserves 1.6 234 9.0% 1.0% 564 12.0 17.0 29.0
M&I (Inclusive of Reserves) 2.4 297 12.5% 1.4% 756 22.9 35.4 58.3
Inferred 5.4 350 9.0% 0.9% 677 60.8 56.8 117.6

Source: Glencore 2020 R&R Report.
Note: Shown on a 100% basis. LT price assumptions (US$): Ag-$22.50/oz; Zn-$1.10/lb; Pb-$0.93/lb.
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Note: Shown on a 100% basis. Silver equivalent production calculated using research consensus price assumptions  
of (US$): Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb.

(Revenue Split By Commodity)
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Overview Location

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

► 45% interest in Porco through the Illapa JV with Comibol (55%)

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

► Mining has become focused on high NSR zones as the deposit 
has matured and profitable processing of third party ores from 
the San Lucas business at Porco’s 340 kt plant has become 
increasingly attractive

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

► Plant treats Porco ore as well as ore sourced from third parties 
via the San Lucas business, producing zinc and lead concentrates

► Concentrates transported by truck from the plant to concentrate 
warehouse dispatch via Yancaviri rail station (5 km from the 
mine site)

Tonnes
(MM)

Ag
(g/t)

Zn
(%)

Pb
(%)

Silver Equivalent
(g/t)

Contained Silver
(MMoz)

Contained Base Metals
(AgEq MMoz)

Total Contained
(AgEq MMoz)

P&P Reserves 0.3 85 8.4% 0.4% 378 0.8 2.8 3.6
M&I (Inclusive of Reserves) 1.1 93 10.8% 0.7% 475 3.3 13.5 16.8
Inferred 2.2 98 11.8% 0.8% 516 6.9 29.6 36.5

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

Porco 2021 Production (100% Basis)

Note: Shown on a 100% basis. Silver equivalent production calculated using research consensus price assumptions  
of (US$): Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb.

(Revenue Split By Commodity)

Reserves & Resources (100% Basis)
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Caballo Blanco
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Overview Location

► Underground mining complex located in Potosi comprised of 
three operating mines:

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

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

o Reserva: highly mechanized high grade zinc mine

► 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)

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

► Electric 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

Tonnes
(MM)

Ag
(g/t)

Zn
(%)

Pb
(%)

Silver Equivalent
(g/t)

Contained Silver
(MMoz)

Contained Base Metals
(AgEq MMoz)

Total Contained
(AgEq MMoz)

P&P Reserves 1.6 217 7.4% 2.1% 525 11.2 15.8 27.0
M&I (Inclusive of Reserves) 1.6 346 13.5% 3.5% 898 17.8 28.4 46.2
Inferred 2.3 241 12.2% 2.4% 718 17.8 35.3 53.1

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

Caballo Blanco 2021 Production

(Revenue Split By Commodity)

Reserves & Resources (100% Basis)

Note: Shown on a 100% basis. Silver equivalent production calculated using research consensus price assumptions  
of (US$): Ag-$24.07/oz; Zn-$1.29/lb; Pb-$0.98/lb.



Soracaya Project
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Soracaya Land Package and
Known Mineralized

Structures

San Vicente Mine and 
Exploration Area

Overview

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

► Situated on a 8,325 ha land package with mineral rights 
grandfathered under Bolivian law

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

► A technical study has not been completed for the project, 
though results of exploration work since 2016 has contributed to 
a mine plan

► Mine plan envisions a 7 year mine life with average annual 
payable production of ~4.5MM oz AgEq(1)

o Development subject to permitting

o An internal study was completed by Glencore with an 
estimated capex of ~US$40MM for construction of a 
processing plant and tailings facility

► 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

o Possible transportation of mined ore as permitting is 
completed 

o Tolling agreement with San Vicente may remove need to 
construct separate plant and tailings facility

► Since 1999, a total of 29.6km of drill holes have been completed

Location

(1) At consensus prices.



San Lucas
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Overview

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

► 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

o With the benefits of long-term relationships, the tonnes
sourced are purchased from over 500 regional ore suppliers 
(including co-ops and artisanal miners) ensuring profitability 
on each tonne sourced

► In exchange for ore processing, mine sites receive a tolling credit 
from San Lucas which more than offsets the associate processing 
costs

► Toll processing provides plants / miners with operational 
optionality

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

San Lucas Network Map

Historic Financial Profile (EBITDA US$MM)
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Zimapan Mines
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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 5,139ha. And is 
located 7km from the municipality of Zimapan in Hidalgo State, 
Mexico

► There is excellent infrastructure with paved and dirt roads into 
the mine with water and grid power

► Both mines connected by a 7.4km underground access tunnel

► Cut-and-fill, long-hole and sub-level stoping (typically 15m to 
20m panels) and room and pillar (typically 5m height)

► 3,200 tpd modern 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

► Tailings with 5 year capacity plus new permitted area with 15 
years capacity

Zimapan 2021 Production

(Revenue Split By Commodity)

Location

Note: Santacruz Silver reported 2021 AgEq production 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.



Future Opportunities
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► Acquisitive management team with ability to identify accretive acquisitionsFuture M&A

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

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

Funded Growth

► Focus by Glencore has been on existing mining optimizations and not further exploration 
on mining concessionsBolivia Exploration Upside

► 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

Don Diego ZimapanBolivar



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

Basic Issued & Outstanding 330.3MM

Options(1) 9.5MM

Warrants(2) 120.3MM

Fully Diluted Shares Outstanding 460.1MM

(1) As at September 30, 2021, a total of 21.7MM options were outstanding with a weighted average exercise price of C$0.40 and a weighted average remaining life of 4.2 years.

(2) As at September 30, 2021, the 120.3MM warrants had a weighted average exercise price of C$0.38 with a weighted average remaining life of 2.6 years.

Top Shareholders

Management and Insiders (13%)

Palisades Goldcorp

Sprott Asset Management

U.S. Global Investors

CQS Asset Management

Oppenheimer Funds

Regent Fund

Colquechaquita PorcoTres Amigos



Management and Board of Directors
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Carlos Silva Ramos
CEO and Director

► Over 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, 
MBA from ITESM and a professional degree from I.P.A.D.E. 
Business School

Independent Directors

Arturo Préstamo Elizondo
Executive Chairman and Interim CFO

► Over 20+ years 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

Management

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.

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 Rokmaster Resources Corp.

Federico Villaseñor 
► 40 years in the mining industry, including roles with Penoles,  

Grupo Mexico, Goldcorp and director of Starcore International 
Mines Ltd.



Company Highlights
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Zimapan

Don Diego Community

Reserva Portal

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 seven mines

► Acquisition of an ore trading business that increases cash flow and diversification of 
cash flow generation

Greenfield and Brownfield Growth Opportunities

► Opportunity to further explore existing assets with Glencore previously focused on 
operational excellence first

► Additional upside with perspective development assets Soracaya, Potosi (Bolivia) and 
Santa Gorgonia, Zimapan (Mexico) 

► Limited work around optimization and exploration of Bolivian assets

Well Capitalized Producer with Financial Flexibility

► Addition of US$6.0MM in working capital with US$45MM of undrawn credit facilities 
(US$10MM from Glencore and US$35MM in existing facilities)



TSXV: SCZ

OTC: SZSMF

FSE: 1SZ

SANTACRUZSILVER.COM

For more Information:

INVESTOR RELATIONS

Mars Investor Relations
SCZ@marsinvestorrelations.com
778-999-4653
or info@santacruzsilver.com
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Bolivian Assets Reserves & Resources
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Tonnes
(MM)

Silver
(g/t)

Zinc
(%)

Lead
(%)

Silver 
Equivalent

(g/t)

Contained 
Silver 

(Ag MMoz)

Contained 
Base Metals 

(AgEq MMoz)

Total 
Contained 

(AgEq MMoz)

P&P Reserves

Bolivar 1.6 234 9.0% 1.0% 564 12.0 17.0 29.0

Porco 0.3 85 8.4% 0.4% 378 0.8 2.8 3.6

Caballo Blanco 1.6 217 7.4% 2.1% 525 11.2 15.8 27.0

Total P&P Reserves 3.5 213 8.2% 1.5% 530 24.0 35.6 59.6

M&I Resources (incl. of Reserves)

Bolivar 2.4 297 12.5% 1.4% 756 22.9 35.4 58.3

Porco 1.1 93 10.8% 0.7% 475 3.3 13.5 16.8

Caballo Blanco 1.6 346 13.5% 3.5% 898 17.8 28.4 46.2

Total M&I Resources 5.1 268 12.4% 1.9% 740 44.0 77.3 121.3

Inferred Resources

Bolivar 5.4 350 9.0% 0.9% 677 60.8 56.8 117.6

Porco 2.2 98 11.8% 0.8% 516 6.9 29.6 36.5

Caballo Blanco 2.3 241 12.2% 2.4% 718 17.8 35.3 53.1

Total Inferred Resources 9.9 269 10.4% 1.2% 651 85.5 121.7 207.2

Total Resources 15.0 269 11.1% 1.5% 681 129.5 199.0 328.5

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


