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LIST OF ABBREVIATIONS

Abbreviation

Unit or Term

2D two-dimensional

3D three-dimensional

Ag silver

AR risk analysis

As Arsenic

ASARCO American Smelting & Refining Company
Au gold

BLS Bureau of Labor Statistics

Broad Oak Broad Oak Associates

CAM Chlumsky, Armbrust & Meyer, LLC
ccp Comprehensive Closure Plan

CFE Comision Federal de Electridad

°C degrees Celsius

cm centimeter

cm? cubic centimeters

CONAGUA Comision Nacional del Agua

Cu copper

CUs Land Use Change

CUSF change in forestry land use

ECU ECU Silver Mining

EIA Environmental Impact Assessment
ERSA Ensayes y Representaciones, S.A.
ETJ Technical Justification Study

g gram

g/T grams per tonne

g/cm3 grams per cubic centimeter

Golden Minerals

Golden Minerals Company

Golden Tag Golden Tag Resources Ltd.
GXT grade multiplied by thickness
ha hectare
ID identification
IMMSA Industrial Mineral de Mexico S.A.
INAH National Institute of Anthropology and History
kg kilogram
km kilometer
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Abbreviation

Unit or Term

km? square kilometers

km/hr kilometers per hour

KVA kilovolt amp

K-Ar potassium argon

LAU Licencia Unica Ambiental

Ib pound

LGEEPA General Law of Ecological Equilibrium and Environmental Protection
LGPGIR Ley General para la Prevencién y Gestion Integral de los Residuos
LoM Life of Mine

m meter

M million

MIA Manifestacion de Impacto Ambiental

Micon Micon International Limited

Minera Labri Minera Labri S.A. de C.V.

Minera William

Minera William S.A. de R.L. de C.V.

Mm millimeter
mm/yr millimeters per year
Mya million years before present
m/s meters per second
MXN Mexican Peso
NEAP Mexican National Environmental Auditing Program
NI 43-101 Canadian Securities Administrators’ National Instrument 43-101
NOM-120-SEMARNAT-1997 | Mexican Official Standard
NSR Net Smelting Return
Pb lead
PEA Preliminary Economic Assessment
PMLU Post-Mining Land Use
PPA Accident Prevention Plan
PPI producer price indexes
ppb parts per billion
ppm parts per million
PROFEPA Federal Bureau of Environmental Protection
Project Velardefia
QA/QC quality assurance/quality control
RoM Run of Mine
RPA Roscoe Postle and Associates, Inc.
Sb Antimony
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Abbreviation Unit or Term
SEDENA Ministry of Defense
SEMARNAT Secretaria del Medio Ambiente y Recursos Naturales
SMT Special Mining Taxes
T metric ton
TEM Technical Economic Model
oz Troy ounces
t/d Tonnes per day
t/yr Tonnes per year
uss United States dollars
\Y volt
pm micrometer
yd? cubic yard
yr year
/ per
Zn Zinc
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MINERALS COMPANY

actinium = Ac
arsenic = As
bismuth = Bi
calcium = Ca
chlorine = Cl
dubnium = Db
fermium = Fm
germanium = Ge
holmium = Ho
iron = Fe
lithium = Li
mendelevium = Md
neptunium = Np
osmium = Os
plutonium = Pu
protactinium = Pa

ruthenium = Ru

aluminum = Al
astatine = At
bohrium = Bh
californium = Cf
chromium = Cr
dysprosium = Dy
fluorine = F
gold = Au
hydrogen = H
krypton = Kr
lutetium = Lu
mercury = Hg
nickel = Ni
oxygen =0
polonium = Po
radium = Ra

rutherfordium = Rf

ABBREVIATIONS OF THE PERIODIC TABLE

americium = Am

barium = Ba
boron =B

carbon=C
cobalt = Co

einsteinium = Es
francium = Fr
hafnium = Hf
indium =In
lanthanum = La
magnesium = Mg
molybdenum = Mo
niobium = Nb
palladium = Pd
potassium =K
radon = Rn

rhenium = Re

antimony = Sb
berkelium = Bk

bromine = Br

cerium = Ce
copper = Cu
erbium = Er

gadolinium = Gd
hassium = Hs
jodine =1
lawrencium = Lr
manganese = Mn
neodymium = Nd
nitrogen = N
phosphorus = P
praseodymium = Pr
rhodium = Rh

samarium = Sm

argon = Ar
beryllium = Be
cadmium = Cd
cesium =Cs
curium =Cm
europium = Eu
gallium = Ga
helium = He
iridium = Ir
lead = Pb
meitnerium = Mt
neon = Ne
nobelium = No
platinum = Pt
promethium = Pm
rubidium = Rb

scandium = Sc

selenium = Se silicon = Si silver = Ag sodium = Na strontium = Sr
sulphur =S technetium = Tc tantalum =Ta tellurium =Te terbium =Tb
thallium =TI thorium =Th thulium =Tm tin =Sn titanium =Ti
tungsten =W uranium = U vanadium =V xenon = Xe ytterbium =Yb
yttrium =Y zinc=4n zirconium = Zr
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UNITS OF MEASURE

All dollars are presented in U.S. dollars unless otherwise noted. Common units of measure and conversion
factors used in this report include:

English to metric conversion factors:
1 o0z (troy) =31.1035¢g
1 short ton = 0.907 tonne (T)
1 troy ounce/short ton = 34.286 grams per tonne (g/t);
1 foot = 30.48 centimeters (cm) = 0.3048 meters (m);
1 mile = 1.61 kilometer (km); and
1 acre = 0.405 hectare (ha).
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1 SUMMARY

This report has been prepared as a Preliminary Economic Assessment (PEA) Technical Report (TR) for
Golden Minerals Company (Golden Minerals) for the Velardeia Project in Durango, México; the Project is
held by Minera William S.A. de R.L. de C.V. (Minera William) a wholly owned subsidiary of Golden
Minerals.

This TR is prepared as an update of a previous PEA TR prepared by Tetra Tech (Tt) for Golden Minerals
dated December 31, 2014 with effective date of February 20, 2015.

This PEA incorporates additional information developed by Golden Minerals since the February 2015
report. This includes: the review and update of the project database to refine samples that included
dilution and those that did not. This TR investigates the potential mineability of Measured, Indicated and
Inferred Sulfide Mineral Resources for the primary veins.

Following the success of two series of metallurgical tests to evaluate the amenability of Velardefia gold
and silver bearing concentrate to bio-oxidation, this updated PEA includes a circuit to oxidize the Fe
concentrate from Plant #1 for recovery of the contained gold and silver to doré on site.

1.1 Location, Property Description & Ownership

The Project is located in the Velardefia mining district, within the municipality of Cuencamé, in the
northeastern portion of the State of Durango, Mexico. The property is situated approximately 75 km
south-southwest of the city of Torredn in the State of Coahuila, and 170 km northeast of Durango City,
Capital of the State of Durango. The location of the Project is shown in Figure 1-1.
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Figure 1-1: General Location Map
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1.2 Geology & Mineralization

The Project is located within the eastern limit of the Sierra Madre Occidental, near its boundary with the
Mesa Central. The deposits of the Sierra de Santa Maria (where Pefioles’ Santa Maria mine is located),
and Sierra San Lorenzo (where Golden Minerals’ Velardefia Project is located), like many other
polymetallic, hydrothermal deposits in northern Mexico, are situated along the 1,200-km Mexican Silver
Belt held by the regional geologic boundary, which separates thick Tertiary volcanic sequences with
Mesozoic and Paleozoic carbonaceous rocks to the east.

The regional geology is characterized by a thick sequence of limestone and minor, calcareous clastic
sediments of Cretaceous age, intruded by Tertiary plutons of mostly felsic to intermediate composition.
During the Laramide geologic event, sediments were subject to an initial stage of compression which
resulted in formation of large amplitude, upright to overturned folds generating the distinctive strike
ridges of limestone, which dominate local topography. Fold axes trend northerly in the northern part of
the region but are warped or deflected to west northwest azimuths in the south. The northeast trending
hinge line or deflection which controls this fundamental change in strike passes through the Velardefia
district.

1.3 Exploration, Sampling & QA/QC

The Project has been extensively explored from the surface using geologic mapping, vein mapping and
vein sampling. Underground exploration consisted of geologic mine level mapping, vein level mapping,
vein sampling, drilling, drifting and stope development. Mining and metallurgical testing and small-scale
production have been carried out throughout the long historical development along some of the
numerous mineralized structures.

Sample preparation, analyses and security procedures followed by Minera William staff meet industry
best practice standards and are sufficient to support the estimation of Resources. The quality control
sampling results are typical of an operation given the amount of throughput and data handling. Previous
quality control procedures and results have been reviewed by previous authors, and those reviews
resulted in improved protocols and performance, but previous authors ultimately concluded the data was
sufficient to support estimation of Resources.

Current drill hole analysis is completed by ALS Chemex in Vancouver, Canada and mine channel and mill
samples are tested at the onsite laboratory facility constructed in 2013. ALS Chemex in Vancouver is
independent of the issuer and is ISO 17025 accredited, and the accreditation of ALS Vancouver
encompasses preparation processes completed at ALS Chihuahua. The onsite laboratory is not
independent of the issuer and is not accredited; however, it is well qualified and maintains regular checks
with duplicate samples with the Certified and Accredited laboratory SGS-Durango-Vancouver. During Tt's
December 2019 site visit, QP’s inspected the onsite laboratory and found the facility and procedures
appropriate and following the procedures to be of excellent standard. Velardefa’s laboratory also
performs metallurgical test investigations.
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1.4 Mineral Processing & Metallurgical Testing

There are two processing plants at the Project. Plant #1 treats sulfide material by conventional crush,
grind, and differential flotation technologies to produce Pb, Zn and pyrite concentrates. Process Plant #2
has two production circuits for separately processing oxide and sulfide Au-Ag material to produce Au-Ag
doré by cyanide leach/Merrill-Crowe bulk and Au-Ag sulfide concentrate by flotation, respectively.
Production at both plants was suspended in June 2013. Golden Minerals subsequently restarted
production at Plant #1 in November 2014 and ultimately suspended production in November 2015. Plant
#2 has been leased to Hecla since July 2015 for processiong by cyanidation only, 400 tpd Hecla’s
mineralized material; however, Plant #2 remains on care and maintenance.

Because of the historical production for Plant #1, the liberation characteristics of the material and their
response to differential flotation are within typical design criteria and known by the operations personnel.
There are no geological, lithological or mineralogical changes in the process plant feed anticipated for the
envisaged future production as compared to previous operations. Existing legacy operational data
supports the existing process flow sheet for potential future production at Plant #1. Further, the use of
existing and refurbished equipment within the pre-existing facilities is Golden Minerals’ preferred method
of future treatment.

In 2007 the former owner of Velardefia explored the potential to increase gold recovery from Plant #1 and
improve project economics by installing a bio-oxidation circuit to treat pyrite (Fe) concentrates on site
and recover gold and silver to doré by sending samples to SGS in South Africa for testwork. Treatment on
site would allow operating the flotation circuit to pull more mass to the pyrite circuit containing gold and
silver previously lost to tailings. The testwork indicated Velardena pyrite concentrate could be
successfully oxidized with the BIOX® process prior to cyanidation. Golden Minerals sent additional
samples for testing at Outotec facilities in 2019, which confirmed the initial findings. Accordingly, this
updated PEA incorporates a bio-oxidation circuit.

1.5 Mineral Resource Estimation

Resources have been estimated independently for 60 vein surfaces representing main veins, fault offsets
and splits of 39 known veins. Additional work has been completed on the project database since the 2015
update. Intervals were evaluated and recoded by vein as necessary, which lead to the update of the
principal veins, including wireframe models, at site for this TR update. These veins are: CC, C1, A4, F1, G1,
San Mateo, Roca Negra, Hiletas, Terneras, Chicago, and Escondida. Parameters were updated for the
Secondary veins, but no additional 3D modeling was completed for these veins at the time of this report.
Attributes have been estimated using inverse distance to a power of 2.5.

Estimated Mineral Resources for the Velardefia project are shown in Table 1-1 below, as well as the
mineral type portions for each Resource class. Resources were calculated as diluted to a minimum of
0.7 meters and are reported at a $125 NSR cutoff.
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Table 1-1: Velardefia Project Resources
Mineral NSR Grade | GradeAu | Grade Grade
Classification Type Cutoff Tonnes Agg/t g/t Pb% n% Ag oz Au oz Pb b Znlb

Measured Oxide 125 135,000 260 5.55 1.72 1.54 1,130,000 24,000 5,120,000 4,570,000
Indicated Oxide 125 301,000 250 4.89 1.70 1.47 2,420,000 47,000 11,300,000 9,750,000
Measured + Oxide 125 436,000 253 5.10 1.71 1.49 3,550,000 71,000 16,430,000 14,310,000
Indicated
Inferred Oxide 125 372,000 399 4.82 2.52 1.46 4,770,000 58,000 20,680,000 11,950,000
Measured Sulfide 125 269,000 346 5.38 1.53 1.88 3,000,000 47,000 9,100,000 11,140,000
Indicated Sulfide 125 645,000 327 4.62 1.43 1.94 6,790,000 96,000 20,300,000 27,530,000
Measured + Sulfide 125 915,000 333 4.84 1.46 1.92 9,790,000 142,000 29,410,000 38,670,000
Indicated
Inferred Sulfide 125 1,393,000 342 4.70 1.51 1.97 15,320,000 211,000 46,380,000 60,400,000
Measured All 125 404,000 317 5.43 1.60 1.76 4,120,000 71,000 14,220,000 15,710,000
Indicated All 125 946,000 303 4.71 1.52 1.79 9,220,000 143,000 31,610,000 37,280,000
Measured + All 125 1,351,000 307 4.92 1.54 1.78 13,340,000 214,000 45,830,000 52,990,000
Indicated
Inferred All 125 1,765,000 354 4.73 1.72 1.86 20,080,000 268,000 67,060,000 72,350,000
Notes:
(1) Reported Measured and Indicated Resources are equivalent to mineralized material under SEC Industry Guide 7
(2) Inferred Resource is not a recognized category under SEC Industry Guide 7
(3) Resources are reported as diluted Tonnes and grade to 0.7 m fixed width
(4)  Metal prices for NSR cutoff are three- year trailing average as of December 2019: USS16.30/troy ounce Ag, USS1,305/troy ounce Au, USS0.99/Ib Pb, and USS1.27/Ib Zn
(5) Columns may not total due to rounding
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Block attributes were estimated in three passes from small to large. Estimation was completed using
anisotropic inverse distance weighting for each block in the model. Table 1-2 details the search ellipse
sizes, orientations along with sample selection criteria, and classification. Resource classification was
assessed by pass (maximum search), number of samples and the nearest composite and average distance.
Measured or Indicated classification was only permitted in pass one, 75 m maximum search, and was
primarily, but not exclusively, defined within blocks haloing the existing drifts and stopes.

Table 1-2: Pass Parameters and Classification

Max
Max Ratio Per Comp | Comp
Pass Method | Search | 1st:2nd:3rd | Sectors | Sector Min Max Classification
First IDW 2.5 75 See vein 4 2 1 8 Inferred, Indicated if; comps
parameter >=3 and nearest comp <= 50m,
table Measured if; comps >=4 and
nearest comp <= 16m and
average comp distance <= 25
Second | IDW 2.5 150 1:0.25:0.5 1 2 1 2 Not classified, Inferred if;

nearest comp <= 125m

Third IDW 2.5 200 1:0.5:0.5 1 2 1 2 Not classified

1.6 Mining Methods

The Project is currently in care and maintenance. It is planned to be continued as an exclusively
underground operation. The current conceptual mine plan includes only the sulfide material in the
primary veins.

A site visit was conducted by Tt personnel on December 10, 2019. Cut and fill stoping was observed to be
the primary method of extraction, as well as resuing. These methods are suitable to the steeply dipping
veins found at the Project. Test mining has been conducted while the operations at the mine have been
suspended to prove mining methods and selective mining widths, and to control dilution during mining.
These tests were successful at a minimum selective mining width of 0.7 meters.

Conceptually planned stopes for mining are based on Measured, Indicated and Inferred Resources which
total 1.138 million tonnes for mining over ten years, from stopes and stope development. Table 1-3
details the tonnes and grade of the preliminary mine plan.

Table 1-3: Preliminary Mine plan numbers

Category Total/Avg
Tonnes 1,137,949
NSR 295
Ag (gpt) 337
Agoz 12,325,300
Au (gpt) 5.15
Au (0z) 188,250
Pb (%) 1.32
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Category Total/Avg
Pb (lbs) 33,096,126
Zn (%) 1.63
Zn(lbs) 40,886,729

1.7 Recovery Methods

There are two existing process plants, Plant #1 and Plant #2, at the Project. Plant #1 is designed to treat
sulfide material to produce Pb, Zn and pyrite concentrates, and is located near the village of Velardefia,
approximately eight kilometers from the mining operations.

Plant #1 has an operating capacity of 350 tpd with effective capacity of 300 tpd at a 95% availability, equal
to 100,000-120,000 tonnes per year (t/yr) on a 350-day schedule. Plant #2 is a process plant with 550 tpd
capacity for treating Au-Ag material, with the capacity to separate sulfide material from oxide material
and lead and produce bulk Au-Ag flotation concentrate and Au-Ag doré. Plant #2 was purchased by
William Resources in 1996. Operations were suspended at both plants in June 2013. In July 2014, Golden
Minerals restarted mining operations to feed Plant #1, which started production on November 3, 2014.
During the shutdown, Golden Minerals completed several capital projects at Plant #1 prior to its restart
including: overhauling the electrical system, installing new concentrate filters, and refurbishing the
flotation cells.

Plant #2 has been leased to Hecla until December 31, 2020 for processing oxidized minerals by cyanidation
from its own mine located in the area of Guadalupe Victoria, Durango, approximately 90 km from
Velardefia, and it is operating at approximately 400 tpd.

A BIOX® circuit would be constructed adjacent to Plant #2. Thickened Fe concentrate from Plant #1 would
be trucked to Plant #2, transferred to a stock tank and subsequently to the BIOX® reactors. Oxidized
concentrate, BIOX® residue, would be leached in the existing Plant #2 circuit.

1.8 Infrastructure

Infrastructure facilities at the Project include the following:

Access roads;

Power line;

Ancillary buildings; and
Water wells.

There are no man-camp facilities at the Project site. The Project is in the Mexican state of Durango,
approximately 75 km southwest of the city of Torredn and 170 km northeast of the city of Durango. A
major 4-lane highway, Highway 40, connects these cities. The Velardefa Plant #1 is located adjacent to
the village of Velardefia, which is approximately 500 m west of Highway 40D. The Velardefia mines are
located approximately eight kilometers from Plant #1 via a gravel road. Plant #2 is located at
approximately 3.5 km from the Velardefia mine, also via gravel roads.
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1.9 Market Studies & Contracts

Mill operations, which last operated between November 2014 and December 2015, produce Pb, Zn and
pyrite concentrates. Markets for the Pb and Zn concentrates include metal brokers and direct sales to Pb
and Zn smelters. Pyrite concentrates produced will be used as feed for the bio-oxidation circuit and then
processed through an agitation leach circuit utilizing Merrill-Crowe to produce a gold and silver rich doré.
The concentrates and doré produced are typical within the Mexican mining industry and the concentrate
and doré markets within Mexico and worldwide are liquid. For purposes of the PEA, it is assumed that
Golden Minerals will be successful in securing buyers for its concentrates and doré.

1.10 Environmental Permitting

Minera William’s Velardefia Operations consist of existing underground mining and surface mineral
processing facilities located on controlled property. Numerous historical mining operations have occurred
at the Velardena Operations with records showing the existence of mining in the district dating back to
the early 1800s. Significant mining activity began in 1902 and included mining of both the Terneras and
Santa Juana veins and the construction and operation of a 2,500 t/d smelter. Other small-scale
development was conducted by local miners throughout most of the 1900’s. Many of these historical
operations have been incorporated into the current mining activities, while others remain inactive and
separate from the current activities. Minera William anticipates continued mining operations at this
location.

In early 2012, Golden Minerals applied for and was accepted into the Mexican National Environmental
Auditing Program ("NEAP"). Under NEAP, Golden Minerals participated in an audit program to verify
compliance with existing regulations and identify non-regulated potential issues that could result in
environmental contingencies. Golden Minerals holds various permits required for conducting their
current operations at the Velardena Properties, and their participation in NEAP allows them to continue
their current operations during the remediation of any potential non-compliance matters. This program
was in play for Plant #1 until the spring of 2014, at which time Golden Minerals had achieved 85%
compliance, but the plant was placed on care and maintenance.

Golden Minerals is required to update their environmental licenses and environmental impact
assessments for any expansion of or modification to any of the existing two plants. The construction of
new infrastructure beyond the current plant facilities would require additional permitting, including
environmental impact assessments and possibly land use permits. Golden Minerals does not expect to
have difficulty obtaining additional permits or environmental impact assessments.

Tetra Tech is unaware of any outstanding environmental liabilities attached to the Velardefia Properties
and is unable to comment on any remediation which may have been undertaken by previous companies.
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1.11 Capital & Operating Costs

Capital costs for the Velardefia Mine are summarized in Table 1-4.

Table 1-4: Capital Costs

Capital Costs Preproduction LOM Full LOM
Mine Development S869 $9,922 $10,791
Process Plant $7,410 $2,050 $9,460
Infrastructure $782 SO 3782
Other Non-Operating Costs $1,210 $3,947 $5,158
Total $10,272 $15,919 $26,190
Operating costs for the Velardefia Mine are summarized in Table 1-5.
Table 1-5: Operating Costs
Total Unit Cost
($000s) (S/t)
Mining costs $94,303 $82.87
Milling costs S54,241 S47.67
Mine & Process $148,545 $130.54
Treatment and Refining costs $45,440 $39.93
Contigency 515,656 $13.76
G&A $8,014 $7.04
Royalty $1,651 $1.45
Total Operating $219,306 $192.72

1.12 Economic Analysis

Project cost estimates and economics developed in the Technical-Economic Model (TEM) are prepared on
an annual basis for the LoM. The following PEA includes Measured, Indicated and Inferred Mineral
Resources; Mineral Resources are not Mineral Reserves and do not have demonstrated economic viability.
This PEA also includes Inferred Mineral Resources that are too speculative for use in defining Reserves.
Based upon design criteria presented in this report, the level of accuracy of the estimate is considered
+35%. Economic results are summarized in Table 22-1. The analysis suggests the following conclusions,

assuming no debt:

Remaining Mine Life: ten years;

Pre-Tax NPV8%: US$85.91million, IRR: 139%;
Payback: One year; and

Federal Precious Metal Royalty: USS1.65 million.
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1.13 Interpretations & Conclusions

1.13.1 Geology & Resources

Drill hole and channel samples have been collected and analyzed using industry standard methods and
practices and are sufficient to support the characterization of grade and thickness and to further support
the estimation of Measured, Indicated and Inferred Mineral Resources.

1.13.2 Mining

Results of the PEA indicate mining is potentially economically viable based on the inclusion of Inferred
Mineral Resources. However, due to the nature of the mineralization and the scale of the operations,
extensive Resource drilling of the deposit is not planned. For this reason, detailed mine plans and
schedules are not expected to be produced for the deposit. The consequence of this is that residual risk
remains for mining of the project and planning of grades and stope tonnages can only be completed on a
short-term basis.

The success of the proposed plan is sensitive to mining dilution, which could increase the costs of saleable
products, but also provides opportunity as any potential reductions in dilution from the mining would
greatly benefit the project. Recent test mining at the site has confirmed a minimum selective mining
width of 0.7 m is achievable, which can contribute to reducing dilution.

1.13.3 Metallurgy & Process

There are no geological, lithological or mineralogical changes in the process plant feed anticipated for the
envisaged potential future production as compared to previous operations. Existing legacy operational
data fully supports the existing process flow sheet for future production at the Plant #1.

The use of existing and refurbished equipment within the pre-existing facilities, and the production of
marketable concentrates, is Golden Minerals’ preferred method of treating potential future production.
A new BIOX® plant will be constructed at the site to treat the concentrates, as testing has indicated this
will be a valid method.

1.14 Recommendations

1.14.1 Geology & Resources

Continue to collect specific gravity measurements and refine current estimations of specific
gravity. Additional measurement should ideally be made with a paraffin wax or epoxy
coating;

Implement procedures of duplicate channel sampling of drifts by secondary sampling teams
prior to stope development to ensure grade and thickness characteristics and to serve as field
duplication of channel samples;

Setup of strict control sample review procedures and tolerances involving review of control
sample failure on receipt of each batch’s results, and automatic triggering of batch reanalysis
immediately after being alerted to failures;

Improve sample data transcription methods to reduce control sample labeling errors and
immediately resolve errors when encountered;
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Perform a detailed model reconciliation on a completed stope early in the proposed mine life
and alter the estimation methods if the result of the reconciliation suggest refinements should
be made;

Continue to advance exploration drilling down dip of current Inferred Resources as new levels
are established. Preferentially target the Terneras, San Mateo, Roca Negra and A4 veins; and

The costs for a