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Leader of the Pack in Tonapah
EVENT: We are initiating coverage of Blackrock Silver supported by our view
of the value upside offered by the Tonapah West project in Nevada, the focus
of a recent maiden resource estimate.
IMPACT: Positive. We view the Tonapah West project as an emerging
silver development play situated on patented land in proximity to worldclass infrastructure. We expect Blackrock to evaluate underground exploration
opportunities and regional targets on northern claims that could lead to
significant resource expansion.
HIGHLIGHTS:
Tonapah West: Historically, Tonapah West produced 174Moz of Ag and
1.8Moz Au and the property has never seen any modern exploration.
Solid Maiden Resource: Blackrock tabled a stope optimized inferred
resource for Tonapah West containing ~3Mt grading 446 g/t AgEq for an
in-situ resource of 42.6Moz. This makes Tonapah West the highest grade
silver development project in the sector.
M&A Potential: With world-class access to infrastructure, mining
personnel and equipment, combined with a high-grade resource
approaching 50Moz AgEq, we see Tonapah West emerging as a key cog
in a potential consolidation of the Tonapah district. Alternatively, Tonapah
West could also be targeted as a potential standalone bolt-on asset for an
intermediate silver producer.
Targeting Upside in 2022: Drilling in 2022 is expected to test
vein extensions on the Tonapah North claims. Initial results tagged
geochemically similar mineralization to the Denver vein. Blackrock is also
following up on step-out holes to the west of the resource area that were
omitted from the recent resource.
Attractively Valued: At present, Blackrock is trading at US$1.84/oz AgEq
on an EV/oz and 0.34x on a P/NAV basis. We see a re-rating opportunity
hinged on success through the drill bit and project de-risking.
RECOMMENDATION: We are initiating coverage of Blackrock Silver with a
BUY rating and C$1.20 target price. Our target is generated utilizing a DCF
(8%, US$22.50/oz Ag & US$1,800/oz Au) on Tonopah West plus applied EV/
oz metrics on our assumed in-situ resource. Shares of Blackrock are rated as
SPECULATIVE.
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Company Statistics
Risk:

SPECULATIVE

52-week High/Low:

C$1.30 / C$0.60

Pricing Date:

May 27 2022

Shares Out. (basic):

160.3M

Shares Out. (fd):

174.4M

Market Cap:

C$112M

Market Float:

147.2M

Return:

73.9%

Working Capital:

C$11M

Long Term Debt:

C$0M

Enterprise Value:

C$104M
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Corporate Information
Blackrock is a junior precious metals-focused
exploration company with a Nevada-based portfolio of
properties consisting of low-sulphidation epithermal
gold & silver projects including its flagship Tonopah
West project.
A Disclosure fact sheet is available on Page 23 of this
report.
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INVESTMENT THESIS & RECOMMENDATION
Blackrock Silver Corp. (Blackrock or the Company) is an emerging silver development company
headquartered in Vancouver, British Columbia and is listed on the Toronto Stock Venture Exchange
under the symbol BRC-V. Blackrock is currently focused on advancing its flagship Tonopah West
project in southwestern Nevada where they recently delivered a maiden resource hosting 42.6M oz
AgEq grading 446 g/t AgEq.
Blackrock is spearheaded by first time CEO Andrew Pollard and supported with a solid Board of
Directors whom have extensive experience in all facets of the mining business including exploration,
development, mine management, and capital markets. Furthermore, Blackrock is supported by a solid
shareholder base and includes a strategic partnership with First Majestic Silver who owns 9% of the
common shares outstanding. Institutional level shareholders include Ninepoint, Crescat Capital, Gold
2000 in addition to Eric Sprott who currently owns an ~5% interest in Blackrock.
Revitalizing Tonapah: Across the past few years, we have seen a resurgence of activity in the
Tonapah mining district of Nevada where properties have been unlocked and divested by Waterton or
groups have made various transactions and amalgamations to secure prospective land packages. The
resurgence has also led to an influx of capital and additional market interest following M&A activity
of Corvus Gold by AngloGold Ashanti for US$370M. We continue to expect a sustainable level of
market interest as several of the area projects advance and become validated, including Blackrock's
Tonapah West project.
Validated Maiden Resource: Blackrock recently tabled a maiden resource estimate for Tonapah
West which outlined 2.975Mt of inferred level material grading 208 g/t Ag and 2.5 g/t Au or 446 g/
t AgEq for a total 42.6M oz AgEq. We note this geologic model was stope optimized with applied
internal grade dilution by ~20-30% on average. This is a high level of modeling for an inferred stage
project yet speaks to the conviction of the continuity and mineralization present across the 5 key veins.

Exhibit 1 - Tonapah West Grade x Thickness Plan Map - Resource Area

Source: Company Documents
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Grade Trumps Peer Group: We note that Tonapah West now leads a pack of silver developers in
terms of grade behind just MAG Silver, SilverCrest Metals and Alexco who are all either in production
or transitioning to production in the coming quarters. With the stope optimized grade of 446g/t
AgEq and average internal dilution of 20-30% already baked in, we see the maiden resource for
Tonapah West as a solid foundation for generating a potential operating scenario around while seeking
additional veins and expansion opportunities to fill the back end of a projected mine life.

Exhibit 2 - Silver Project Grade, Resource & EV/oz Comparison

Source: PI Financial

Unlocking Property Wide Upside: Data input for the recent resource was cut-off at year-end 2021.
Blackrock has confirmed high-grade mineralization in step-out drilling to the west of the DPB resource
area. Drilling has shown a ~350 m up-dip expansion of the Merten vein in hole TW21-109 which cut
1.5 m grading 2 g/t Au and 298 g/t Ag or 498 g/t AgEq. Additionally, step-out drilling at the Denver
vein intersected two 1.5 m zones grading 210 g/t AgEq and then 303 g/t AgEq while adding 250 m of
strike. These step-out holes require follow-up drilling to have sufficient data for resource inclusion and
support resource growth potential towards our internal target of 70M oz AgEq. Additionally, Blackrock
is drill testing structural targets at the Tonapah North claims where initial holes are believed to have
intersected the extension of the Denver vein. Follow-up efforts are ongoing with assays pending.
Any significant discovery at Tonapah North would amplify our outlook for Blackrock and drive NAV
accretion.
M&A Potential: Across the silver developer sector, we currently only see a handful of bona-fide
silver developers. In our view, we see Blackrock's Tonapah West hosting key characteristics acquirers
are targeting for an acquisition including; infrastructure, grade, attractive vein widths and valuation.
Furthermore, we see the influx of exploration activity throughout the Tonapah district as evidence
of the mineral endowment in the area that Blackrock's Tonapah project could be the key cog of a
consolidation play. Other area explorers for potential synergies include; Summa Silver, West Vault
Mining, Allegiant Gold and Viva Gold which are in addition to the more bona fide operators with
projects/operations in the area including Kinross, AngloGold, Centerra and Coeur Mining (Exhibit 2).
Considering the well above average grade of Tonapah, patented (private) land package and access to
critical infrastructure, we see Blackrock being a key cog in a hub and spoke consolidation play within
the emerging Tonapah district or as a standalone operation should further exploration meet critical
mass.

4 | INITIATING COVERAGE

Phil Ker, P. Geo, MBA | Chris Hachkowski, P.Geo

Blackrock Silver Corp. (BRC) – May 31, 2022

Exhibit 3 - Tonapah District Intermediate & Senior Operators

Source: PI Financial

Solid Production Scenario as a Standalone: Based on our outlook for Tonapah West, we generated
an operating scenario that would utilize a combination of long-hole and cut and fill mining to feed a
1,500 tpd Merril Crowe mill that has the capability of producing 5.9M oz AgEq per year at cash and
AISC of US$9.49/oz and US$10.96/oz AgEq, respectively. As a standalone operation, this scenario
presents an intriguing opportunity for an intermediate producer seeking a low-cost high-grade asset
to complement their asset portfolio.
Attractive Valuation Verses Peers: Given the high-grade nature of Tonapah West, we believe a
premium EV/oz valuation is warranted for Blackrock's Tonapah West deposit as we have seen with
other high-grade silver developers such as SilverCrest Metals and MAG Silver during their exploration
and development phases. At present, we see Blackrock trading at an EV/oz metric of US$1.84/oz
Ag compared to the peer group average of other silver explorers and developers of US$1.42/oz.
Alternatively, when evaluating Blackrock on a P/NAV metric, we see them currently trading at 0.34x
versus the peer group average of 0.5x and foresee NAV accretion expanding this multiple as Blackrock
continues to de-risk and advance Tonapah West.

ASSETS
Tonopah West Silver-Gold Project
Overview: The Tonopah West project is located in the town of Tonopah, Nevada which is situated
215 mi northwest of Las Vegas, Nevada. The property is easily accessible via state highways and is
intersected by Highway 50 which connects Las Vegas to the Carson City, the capital of Nevada. The
newly consolidated land package contains 100 patented and 279 unpatented claims covering 6,300
acres making it the largest claim package in the Tonapah district.
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Exhibit 4 - Blackrock Asset Map

Source: Company Documents

Property History: The Tonopah silver district is considered the second largest silver district in the
state of Nevada, behind the world-famous Comstock Lode. The Tonopah silver district produced
~174M oz Ag and 1.8M oz Au or ~14M oz AgEq per annum from 1900 to 1950 with average grades
of 1,384 g/t Ag and 16 g/t Au. In total, there are >55 km of underground workings with 4 main levels
and no mining below the 1540 level in the DPB (Denver, Paymaster & Bermuda Veins). In 2019,
Blackrock successfully amalgamated of the West End Mining Company (Green in Exhibit 4) and the
Tonopah Extension Mining Company (Purple below in Exhibit 5) leading to the Tonopah West land
package which spans 2.2 mi2 containing 100 patented and 19 unpatented claims. Little exploration
has been completed on the claims in the modern era notably in purple (below in Exhibit 5) which
hasn’t seen adequate exploration or mining work since 1928 and had been held privately until 2020.
Since completing the amalgamation, Blackrock has completed ~140,000 m of core and RC drilling
that is supporting a maiden resource for the project in late Q1/22.
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Exhibit 5 - Tonopah West Concession Map

Source: Company Documents

Geology & Mineralization: Mineralization at Tonopah West is hosted within multiple veins
possessing varying dips and true widths. The mineralized veins are situated along structural
boundaries and faults within a sequence of Tertiary volcanics (Tuffs, Rhyolites, Andesites).
Collectively, the veins of Denver, Paymaster, Bermuda, Victor and Merten veins comprise the bulk
of the recent maiden resource. Silver and gold mineralization is hosted within quartz veins that are
considered relatively high-grade and deposited in a low sulphidation environment. A long section
showing key veins at Tonapah West along various contact boundaries is highlighted below.
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Exhibit 6 - Tonapah West Cross Section

Source: Company Documents

Maiden Resource: Blackrock incorporated >115,000m of drilling completed since June 2020 into
the Tonapah West maiden resource estimate that included mineralization from 5 key vein structures
(Denver, Merten, Bermuda, Paymaster, Victor). With all the mineralization classified as inferred,
we see future infill drilling required to increase geologic confidence. In total, the resource outlined
2.975Mt grading 208 g/t Ag and 2.5 g/t Au or 446 g/t AgEq for 42.6M oz AgEq. We see this stope
optimized resource model as a solid foundation for Blackrock to continue building on and test the 70M
oz AgEq threshold with expansion drilling and regional targets on the Tonapah North concessions.

Exhibit 7 - Tonapah West Maiden Resource

Source: Company Documents

Exploration upside: We see upside and resource growth potential as two-fold:
1. Follow-up drilling on step-out holes completed to the west of the resource area; and
2. Target structural boundaries along caldera margin on Tonapah North claims.

Upside Case A - West of Resource Outline: Recent assay results has confirmed the expansion of
the DPB and Merton veins to the west. Assay data from these step-out holes were omitted from the
resource and already suggest future growth opportunities while maintaining a grade profile similar to
the recent resource. Below in Exhibit 8, we show the existing resource footprint and the step-out
intercepts that now require infill and will be a target of upcoming drilling efforts.
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Exhibit 8 - Tonopah West Resource Footprint

Upside Case B - Tonapah North: As part of Blackrock's 2022 exploration program, initial drilling
was completed on the Tonapah North claims as part of a 9,000m RC drill program. Initial assays
have confirmed the continuity of the Denver vein ~1km along strike after intersecting mineralization
hosted within geochemically similar quartz veins to the DPB (Denver-Paymaster-Bermuda) resource
area. The significant step-out and initial results confirms Blackrock's geological interpretation of quartz
veins existing along the structural margin of the Tonapah caldera. Exhibit 9 below demonstrates
the geochemical similarities to of the Denver vein at Tonapah North (bottom row) to the chemical
signatures of the Denver ore zone at Tonapah West (top row).
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Exhibit 9 - Geochemical Comparison of Denver Vein at Tonapah North (bottom)
vs. West (top)

Source: Company Documents

Project Advancement Outlook 2022: Following delivery of the maiden resource, we anticipate
Blackrock commencing a fully funded 10,000 m drill program designed at expansion and definition
drilling at Tonopah West while also evaluating opportunities for an underground exploration decline.
Considering Tonopah West is situated on patented land claims, we expect a fairly smooth permitting
process. An exploration decline would provide more appropriate orientation to test various veins at
depth and reduce the overall meterage to drill opposed to from surface. Other initiatives include
evaluation of lithium within the Siebert formation at Tonopah North (discussed below).
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Exhibit 10 - Tonopah West Location

Production potential: Based on our operating assumptions noted above, we foresee Tonopah West
having the ability to achieve 5.9M oz AgEq of annual production over a 9 year mine life. Considering
the mix of underground mining methods, we believe a targeted cash and AISC of US$9.49/oz and US
$10.96/oz AgEq, respectively is reasonable for this scale of operation.

Exhibit 11 - Assumed Production & Cost Profile

Lithium Optionality Yet to be Unlocked: Given American Lithium's TLC project situated just
north and contiguous to Blackrock's Tonapah North concessions, management is evaluating Lithium
potential on the property considering American Lithium's TLC deposit is hosted within the Siebert
formation which is also prevalent on Blackrock's concessions. American Lithium's TLC project hosts
7.13Mt of LCE (Lithium Carbonate Equivalent). The upper volcanic Siebert Tuff unit trend onto the
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Tonapah North land package where Blackrock's primary vein targets are deeper seated within similar
volcanic rock packages and requires drilling through the potential lithium host rock. Historical work and
analysis has been completed, and we anticipate Blackrock to further evaluate potential for favorable
energy metals on its claims.

FINANCIAL ANALYSIS
Balance Sheet
Following its C$5M private placement with Eric Sprott, we estimate Blackrock Silver has a treasury
of ~C$5M cash to fund exploration at Tonapah West and North over 2022. Should Blackrock
management aim to accelerate exploration efforts or approve an underground exploration decline,
further capital will be required. As per the earn-in agreements for Tonapah West, Blackrock still has
US$1.7M of cash payments remain which includes US$700K due in 2023.

VALUATION
Assumptions
Operating Scenario: In a potential future mining scenario, we envision mining of the various veins
at Tonopah West to be extracted via long hole stoping with lesser amounts of cut and fill depending
on vein dip. In total, we are targeting a 1,200 tpd mining scenario to feed a conventional CIL or Merrill
Crowe processing facility with an expansion scenario to 1,500 tpd. Preliminary metallurgy suggests
above average silver recovery of 87% plus gold recovery of 95%. Given the assortment of veins and
attractive width, we foresee a feasible mine plan and sufficient mining cycle and working faces to
support our 1,500 tpd scenario. A breakdown of our operating assumptions for each project is tabled
below and are used in our DCF analysis and target generation for Blackrock.
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Exhibit 12 - Tonapah West Operating Assumptions

Source: PI Financial

NAV Estimate
Valuation methodology: Our valuation for Blackrock is derived on a sum-of-the-parts method based
on DCF analysis on our envisioned operating scenario at Tonopah West plus applied EV/oz metrics on
current and upside growth in-situ ounces. Each metric is applied a 50% weighting to achieve our asset
NAV. We then account for corporate adjustments and apply an 0.6x NAV target multiple to achieve
our C$1.20 target price. A breakdown of our valuation and target for Blackrock is provided below.
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Exhibit 13 - NAV Breakdown & Target Generation

Source: PI Financial

Peer Group Analysis: Considering Blackrock’s favourable location in the Tonapah district with the
Tonapah West resource being situated on patented ground, we see reduced risk involved with fasttracking advancement of the project. Significant hurdles in the short term include securing additional
capital for underground exploration and various components of project advancement. Based on our
current P/NAV across our coverage universe, we see Blackrock trading at 0.34x verses the peer group
average of 0.5x (Exhibit 13). Alternatively, when looking at Blackrock on its current 42.6M oz AgEq
resource and comparing their valuation to its peer group on a P/NAV metric, we see them trading
at a slight premium of US$1.84/oz versus the peer group average of US$1.42/oz. Given the highgrade nature of Tonapah West, in addition to world-class access to infrastructure, silver explorers and
developers such as Blackrock commonly trade at a premium.

Exhibit 14 - Peer Group P/NAV & TP/NAV Comparison

Source: PI Financial
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Exhibit 15 - Silver Developer Peer Group EV/oz Metric

Source: PI Financial, Company Reports

Upside & Downside Scenario: Based on our assumptions and valuation, we see the potential for
an upside and downside case to emerge depending on operational and mine life expansion success.
Using various applied metrics including NAVPS multiples and upside/downside cases for our modeled
gold price, we see potential for Blackrock to have an upside valuation of C$2.20/sh and a downside
case of C$0.60/sh (current levels). Each scenario outlined below.

Take-out Scenario
Considering the appetite for attractive assets and operating flexibility with high-grade ore feed, we
believe Blackrock is emerging as a leading candidate for M&A and can provide an acquirer a steady
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stream of complementary high-grade ore feed from patented land that can be streamlined quickly into
production. In our view, we believe that acquirers are on the hunt for 1) projects or assets that are
accretive and can deliver >15% IRR and 2) a minimum 30% takeout premium for current shareholders.
If satisfied, these parameters support a “win-win” for both parties and qualify Tonapah West as an
attractively priced takeout target.
Under our assumed operating scenario, our sensitivity analysis concludes that, a silver price of US
$27.46/oz is required for Tonapah West to be considered as an attractively priced takeout target.
Notably, this outcome is 22% above current spot prices of $21.97/oz and also above our long-term
silver price target of US$22.50/oz.
While we view this as a useful tool in gauging Blackrock’s attractiveness as a takeout candidate,
based on our cash flow estimates from our modeled operating scenario at Tonopah West, we do see
significant resource growth and exploration upside over and above our conservative in-situ recoverable
65.8Moz AgEq modeled reserve.
We argue that additional exploration success is needed to drive NAV accretion before Blackrock can
be considered as an attractive takeout candidate at current metal prices. We see further opportunities
for NAV accretion being realized through enhanced project economics delivered by resource growth
and advanced metallurgical test work. We acknowledge that our hurdle criteria for attractiveness from
a takeout perspective does not recognize the scarcity value offered by a leading, high-grade asset
such as Tonopah West, located in a top-tier jurisdiction such as Nevada.
Lastly, we also reiterate that the high-grade nature and centralized location of Tonapah West makes
an ideal argument for it to be a key component of any regional consolidation M&A activity that could
provide synergies resulting in:
a) a higher NAV;
b) a greater production profile; and
c) a reduced silver price under our take out analysis.
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Exhibit 16 - Buy & Build Take-out Fair Value Price Analysis

Source: PI Financial

RECOMMENDATION
We are initiating coverage of Blackrock Silver with a BUY rating and a target price of C$1.20. We
believe Blackrock is demonstrating that its Tonapah West deposit is a bona fide acquisition target that
can be de-risked through further drilling and perhaps an underground exploration adit and bulk sample.
With an abundance of optionality (Tonapah North & Lithium targets) and growth potential, Blackrock
and its Tonopah West asset stands to be a stable starter operation to build an emerging junior
silver producer around. Considering its favorable attributes including jurisdiction, strong shareholder
support, and mine life expansion upside, we see a lasting and sustainable investment into Blackrock
to be justified.
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APPENDIX A: METALS FORECAST
Our research universe is focused on junior precious and base metals explorers, developers and
producers who are highly levered to spot market metals pricing. The performance of producing assets
may be dependent on strong gross margins to off-set potential escalating operating costs. We focus
on companies with quality assets, strong management and satisfactory risk profiles. Metals pricing
is a key factor in our assessment and valuation of these projects and companies, and any negative
movement to the market prices of the underlying metals in a company’s exploration or exploitation
may impact the attractiveness or profitability of companies within our research universe.
In the near term, we continue to foresee a sideways trajectory for metals prices under the current
macroeconomic conditions and, given that “all-in” mining costs continue to gradually increase, we
believe this creates a natural support level as global metal prices approached average “all-in” cost
territory for many producers.
By having a conservative view on metals in the coming quarters and years, our models and discounted
cash flow analysis for various projects appear similar to the economics anticipated in some Preliminary
Economic Assessments or Feasibility Studies. We often forecast higher than projected capital
costs and conservative operational performance measures such as production or operating costs.
Commodity prices often act as the most sensitive parameter to project or company valuation and
a continued uncertain global economic environment bodes well for equities and should continue to
support our investment thesis and valuation targets.
A summary of our metals forecast can be seen below.
2020
Gold ($/oz)
1724
Silver ($/oz)
20.57
C$/US$
0.75
Source: PI Financial Corp.
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2021
1799
25.14
0.80

2022 & LT
1800
22.50
0.78
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APPENDIX B: CORPORATE RISKS
Mineral extraction risks: Blackrock Silver is subject to the following risks: 1) unexpected changes
in continuity, grade and economic viability of the deposit 2) adverse geotechnical conditions 3)
accessibility to capital to fund growth projects 4) fluctuating operating costs 5) changes in government
regulations (ie. royalties, taxes, permitting, etc) 6) environmental risks associated with protecting the
environment and agricultural lands 7) changes in commodity prices and foreign exchange rates and
8) accidents, labour actions and forces majeure.
Environmental and permitting risk: Blackrock Silver’s key project is located in a favourable mining
and exploration jurisdiction. However, any changes with regard to environmental protection and
standards could impact the Company and its ability to operate. As legislation on the environment
evolves, standards can become stricter and penalties more severe. Compliance with environmental
regulations could reduce the company’s ability to further advance Blackrock Silver’s projects and
failure to comply could have an adverse impact on the company. Environmental legislation imposes
restrictions and prohibitions on spills, emissions of various substances produced during mineral
processing, seepage from tailings disposal areas, etc.
Metallurgical Risks: The Company gives no assurance that recovery of metals will be the same on a
consistent basis compared to historical data and our estimates. Insufficient work has been completed
to date to suggest recoveries may be comparable to our analysis.
Dependence on Key Management: Blackrock Silver is dependent on a number of key personnel
to manage its operations and to interpret scientific components of its various projects. There is no
guarantee that Blackrock Silver will be able to retain such personnel going forward should other
opportunities or more attractive business ventures arise. We note however the positive changes that
the new management team has introduced and our confidence that their successes displayed thus
far should continue.
Exploration Risk: Exploration is ongoing to better delineate Blackrock Silver’s pipeline deposits.
Future conversion of resources may be reliant on successful drilling campaigns in order to define or
discover new and viable ore to support the longevity of its assets. There is no guarantee of any further
exploration success at Blackrock Silver, nor if it will result in a commercially economic ore that is of
sufficient quantity and quality to return a profit from extraction.
Corporate Responsibility: Blackrock Silver is significantly upgrading its efforts to improve its safety,
environmental and community-related systems and performance. The system consists of a series of
standards with mandatory requirements that are implemented at Blackrock Silver by the team in the
field. By bringing more discipline to its corporate responsibility efforts Blackrock Silver helps ensure
its privilege to advance Blackrock Silver and to use its enhanced reputation to create competitive
advantage in its growth efforts. These efforts are unusual for a company of Blackrock Silver’s size
and demonstrate its commitment to responsible growth amongst its peer group.
Commodity Prices: Commodity prices are the key driver to generating interest and demand to find and
develop new deposits by mining companies. This leverage causes Blackrock Silver to be reliant upon
global metal prices and associated demands. Should a further reduction in demand occur, Blackrock
Silver’s ability to fund their future capital needs could be hampered. This therefore may affect potential
future cash flows and the company’s valuation.
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APPENDIX C: DIRECTORS AND SENIOR MANAGEMENT
Andrew Pollard, President, CEO & Director
Prior to joining Blackrock as President & CEO in 2019, Andrew Pollard had established himself as
a sought-after management consultant within the mining industry. Mr. Pollard founded the Mining
Recruitment Group Ltd (MRG) in 2006 and has amassed a “Who’s Who” network in the mining &
finance world, leveraging his personal relationships to help shape what have become some of the
most prominent and successful resource companies. In a sector where management is crucial, he
has served as a trusted advisor to exploration companies and producers ranging in size from seed
round through to over $100 billion in market capitalization.
William (Bill) Howald, Executive Chairman
William (Bill) Howald is a successful entrepreneur who founded several public companies as well
as led the exploration division of a major mining company. He has extensive experience building
effective exploration teams and delivering quality resources. As an executive, Mr. Howald provided
strategic vision, planning, and implementation of many values creating programs for junior and
senior gold producers. Most recently, he led the acquisition, build out and start-up of the Florida
Canyon mine in west-central Nevada. The mine achieved commercial production within 18 months
of being acquired. To date, Mr. Howald has raised approximately $300 million in project financing for
properties in Argentina, Brazil, Chile, Peru, Dominican Republic, and Nevada. Prior to creating junior
mining companies, he was General Manager of Exploration, the United States and Latin America, for
Placer Dome Inc. During his tenure at Placer Dome, Mr. Howald was an integral part of the teams
that delivered over 100Mozs of gold resources to the Placer portfolio. Several of these resources,
including Turquoise Ridge, Pipeline, Pueblo Viejo, are now mines. While there, he also oversaw the
last systematic drill campaign done on Silver Cloud. Mr. Howald was born and educated in Butte,
Montana, the “Richest Hill on Earth” and has over 34 years in the international exploration and mining
industry gained primarily in the Western US, Mexico, and Central and South America. He is a Certified
Professional Geologist and a Qualified Person as defined by NI43-101.
Daniel Vickerman, SVP Corporate Development, Director
Daniel Vickerman is a seasoned institutional sales and corporate finance professional with 25 years of
experience in the financial industry and formerly, Managing Director, Head of UK of Beacon Securities
UK and former Managing Director, Head of UK for Edgecrest Capital. Prior to joining Edgecrest Capital
UK, Mr. Vickerman was Managing Director, Co-Head of Canadian Equity Sales UK at Canaccord
Genuity Corp. Mr. Vickerman also formerly worked at Thomas Weisel Partners Group Inc. where
he served as Senior Vice President. Daniel spent over 4 years at a London based Alternative asset
manager with over $400 million AUM, trading commodities and FX. Mr. Vickerman has extensive
experience working with mineral exploration and development companies, raising over $1bln for
private and listed companies. He holds a Bachelor of Arts, Economics from the University of Western
Ontario and currently serves as an Independent Director of Discovery Metals Corp.
Randy Minhas, CFO
Randy Minhas is a Chartered Professional Accountant with extensive finance experience in the
technology, manufacturing and resources industries. Mr. Minhas has served as Director, Chief
Financial Officer, and Controller for several publicly traded companies since 2011 focusing on
forecasting, business development, development of internal controls and complete financial reporting
services. In addition to previously serving as CFO of Blackrock, Mr. Minhas also formerly served as
Group Controller for Rye Patch Gold Corp., a Nevada gold producer. Prior to joining Rye Patch Gold
Corp., Mr. Minhas served as the Financial Reporting and SOX specialist for Golden Queen Mining Co.
Ltd., helping take the company from an exploration stage company to a full gold and silver producing
company. Mr. Minhas holds a Bachelor of Business Administration from Simon Fraser University
and completed his Chartered Accountant designation in 2008, while also completing his Chartered
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Director Certification in 2017. He currently serves as a Director for Clean Seed Capital Group Ltd. and
Affinor Growers Inc.
Amit Kumar, Corporate Secretary
Amit Kumar, MSc (Geology), has more than 8 years experience working as a Geologist and Project
Manager. He is a young enthusiastic and highly-organized professional with proven corporate
management skills and initiative. As a project manager; he had successfully organized and supervised
two drilling programs for the company in British Columbia (2009- 2011). He was responsible for project
initiation, planning, execution, delivery, and close out.
David Laing, Director
David Laing is a mining engineer with 40 years of experience in the industry. He was formerly the
COO of Equinox Gold Corp., operating gold projects in Brazil and California, COO of True Gold Mining
Inc. which developed a gold heap leaching operation in Burkina Faso, and COO and EVP of Quintana
Resources Capital, a base metals streaming company. David was also one of the founding executives
of Endeavour Mining Corp., a gold producer operating in West Africa. Prior to these recent roles, he
held senior positions in mining investment banking and debt advisory services at Endeavour Financial,
Standard Bank in New York, and provided technical consulting services at MRDI in California, the
Refugio Project at Bema Gold Corp., and various roles at Billiton with operations in Peru, South Africa,
and northern Chile. Mr. Laing currently serves as Independent Director of Fortuna Silver Mines Inc.,
Northern Dynasty Minerals Ltd., and Aton Resources Inc. He also serves as an advisor to Endeavour
Financial.
John Seaberg, Director
John Seaberg has over 20 years of experience in the mining industry spanning a wide array of
positions with a focus on strategic relationships. Mr. Seaberg completed a Bachelor of Science and
Business Administration at Colorado State University, which he followed up with a Master of Business
Administration from the University of Denver. Mr. Seaberg was appointed to the Board in November
2018 and also serves as the Executive Chairman of Paramount Gold Nevada Corporation. From
2015-2018, Mr. Seaberg acted as Senior Vice President, Strategic Relations for Klondex Mines and
was responsible for executing the company’s global Investor Relations Strategy. In his 10 years with
Newmont Mining from 2003-2013, the world’s second largest gold producer, Mr. Seaberg served
several roles including Vice President of Investor Relations and Director of Corporate Development.
Prior to his tenure with Newmont, Mr. Seaberg spent 6 years with Apex Silver Mines Corporation, a
silver producer, serving as controller and treasurer.
Andrew Kaip, Director
Andrew Kaip brings over 25 years of experience within the mining business as an executive, geologist,
and equity analyst covering the precious metals sector. He currently serves as President and CEO
of Karus Gold and a Director of VOX Royalty. Prior to these appointments, he served as Managing
Director at BMO Capital Markets where he was co-head of global mining research. In 2010, Mr. Kaip
initiated coverage of the silver equities for BMO Capital Markets. During his tenure as their silver
analyst, Mr. Kaip was consistently ranked the top Small/Mid Cap Precious Metal analyst by Brendan
Wood International. Prior to mining research, Mr. Kaip was a geologist working on projects throughout
North, South and Central America. Mr. Kaip is a Professional Geoscientist and holds a B.Sc. in Geology
and Earth Science, from Carlton University and a Master’s in Geology and Earth Science, from the
University of British Columbia.
Tony Wood, Director
Tony Wood currently serves as Chief Financial Officer of Aurania Resources Inc. Mr. Wood’s executive
experience includes oversight of finance and operations of various publicly-traded exploration,
development, and production staged resource companies. Over the last 20 years, he has successfully
completed close to $1billion in financing and M&A transactions in the mining industry. Mr. Wood
has a proven record of success with strategic planning, organizational development, and company
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transformations. He has been instrumental in achieving performance and value growth across diverse
commodities, countries and market conditions. Mr. Wood is an honours graduate, Management
Sciences (Marketing) B.Sc. from the University of Lancaster, U.K., and a qualified Chartered
Accountant in the UK and Canada.
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SELL : recommendation: stock is expected to decline from its current price
level at least 10-20% in the next 12 months.
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