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Scott Jobin-Bevans (PhD, P.Geo.)

I, Scott Jobin-Bevans (P.Geo.), do hereby certify that:

%

10.

11.

12.

I am an independent consultant of Caracle Creek International Consulting Inc. (Caracle) and have
an address at Av. Hacienda Macul 6047, Peialolen, Santiago, Chile.

This certificate applies to the technical report titled “Bethania Silver Project — NI 43-101
Technical Report, (Preliminary Economic Assessment prepared for Kuya Silver Corporation),
Huancavelica, Peru” that has an effective date of 09 April 2022 (the “technical report”).
(“Technical Report”).

| graduated from the University of Manitoba (Winnipeg, Manitoba) with a B.Sc. Geosciences
(Hons) in 1995 and from the University of Western Ontario (London, Ontario) with a Ph.D.
(Geology) in 2004.

I am a member, in good standing, of Association of Professional Geoscientists of Ontario, License
Number 0183 (since June 2002).

| have practiced my profession continuously for more than 20 years, having worked mainly in
mineral exploration but also having experience in mine site geology, mineral resource and
reserve estimations, preliminary economic assessments, pre-feasibility studies, due diligence,
valuation, and evaluation reporting. | have authored, co-authored, or contributed to numerous
NI-43-101 reports on a multitude of commaodities including nickel-copper-platinum group
elements, base metals, gold, silver, vanadium, and lithium projects in Canada, the United States,
China, Central and South America, Europe, Africa, and Australia.

| have read the definition of “Qualified Person” set out in National Instrument 43-101 Standards
of Disclosure for Mineral Projects (“NI 43-101") and certify that by reason of my education,
affiliation with a professional association (as defined in NI 43-101) and past relevant work
experience, | fulfill the requirements to be a “Qualified Person” for the purposes of NI 43-101.

| am responsible for the preparation of sections 7, 8, 9, 10, 11 and 12.

| visited the Bethania Silver Project on 15 June 2019.

| am independent of Kuya Silver Corporation applying all of the tests in Section 1.5 of NI 43-101
Form 43-101F1 and Companion Policy 43-101CP.

I am an independent geological consultant with Caracle Creek International Consulting Inc. who
are providing independent geological consulting services to Kuya Silver Corporation on the
Bethania Silver Project.

| have read NI 43-101, Form 43-101F1 and confirm the Technical Report has been prepared in
compliance with that instrument and form.

As of the Effective Date of the Technical Report, to the best of my knowledge, information and
belief, the Sections of the Technical Report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make the Technical Report not
misleading.

Dated: June 13, 2022

“Signed”

Scott Jobin-Bevans (PhD., PMP, P.Geo.)
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Huancavelica, Peru” that has an effective date of 09 April 2022 (the “technical report”).
(“Technical Report”).

3. | graduated from the University of St. Andrews, Scotland, with a B. Sc. in Geoscience in
1995 and from the Camborne School of Mines with a MSc. in Mining Geology in 1998.
4, | am a Registered Professional Geoscientist (P. Geo.), Practicing, as a member of the

Australasian Institute of Mining and Metallurgy (#300947) and the Australian Institute of
Geoscientists (FAIG #7795).

5. | have worked as a geoscientist in the minerals industry for over 20 years and | have been
directly involved in the mining, exploration, and evaluation of mineral properties mainly
in Peru, Chile, Argentina, Brazil, and Colombia for precious and base metals.

6. | have read the definition of “Qualified Person” set out in National Instrument 43-101
Standards of Disclosure for Mineral Projects (“NI 43-101”) and certify that by reason of
my education, affiliation with a professional association (as defined in NI 43-101) and
past relevant work experience, | fulfill the requirements to be a “Qualified Person” for
the purposes of NI 43-101.

7. | am responsible for the preparation of sections 14, 25.1 and 26.1.
8. | visited the Bethania Silver Project on 24 to 27 May 2021.
9. | am independent of Kuya Silver Corporation applying all of the tests in Section 1.5 of NI
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10. | am an independent geological consultant assisting Caracle Creek International

Consulting Inc. who are providing independent geological consulting services to Kuya
Silver Corporation on the Bethania Silver Project.

11. | have read NI 43-101, Form 43-101F1 and confirm the Technical Report has been
prepared in compliance with that instrument and form.

12.  Asofthe Effective Date of the Technical Report, to the best of my knowledge, information
and belief, the Sections of the Technical Report for which | am responsible contain all
scientific and technical information that is required to be disclosed to make the Technical
Report not misleading.

Dated: June 13, 2022

“Signed”
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3. | am a Professional Engineer of Alberta, Canada. | graduated from the University of Waterloo
(Canada) with a B.A.Sc. in 1991.
4, | have practiced my profession for 30 years. | am considered to be a subject matter expert at

an international level for the review and design of tailings facilities. My experience includes
roles as Engineer-of-Record on mid- and major-size tailings facilities, Dam Safety Review, as
well as Expert and 3rd-Party Independent Review. | have been directly involved in tailings and
infrastructure-related aspects of the project.

5. As a result of my experience and qualifications, | am a Qualified Person as defined in
National Instrument 43—101 Standards of Disclosure for Mineral Projects (NI 43— 01) for
those sections of the technical report that | am responsible for preparing.

6. | have not visited the Bethania Project site.

7. | am responsible for Sections 18.2, 21.6, 21.12 and 26.5.

8. | am independent of the issuer applying all of the tests in section 1.5 of National Instrument
43-101.
9. I have not had prior involvement with the property that is the subject of the Technical Report.
10. I have read NI 43-101 and the sections of the technical report for which | am responsible

have been prepared in compliance with that Instrument.
11.  As of the effective date of the technical report, to the best of my knowledge, information and

belief, the sections of the technical report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make the technical report not
misleading.

Dated: June 13, 2022

“Signed”

Donald Hickson, P.Eng.
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| am currently employed as Senior Vice President at M3 Engineering & Technology Corp. located
at 2051 West Sunset Rd, Suite 101, Tucson, AZ 85704.

This certificate applies to the technical report titled “Bethania Silver Project — NI 43-101 Technical
Report, (Preliminary Economic Assessment prepared for Kuya Silver Corporation), Huancavelica,
Peru” that has an effective date of 09 April 2022 (the “technical report”). (“Technical Report”).

| am a graduate of Montana College of Mineral Science and Technology, in Butte, Montana and
received a Bachelor of Science degree in Mineral Processing Engineering in 1981.

| am recognized as a Qualified Professional (QP) member (#01399QP) with special expertise in
Metallurgy/Processing by the Mining and Metallurgical Society of America (MMSA).

| have practiced mineral processing for 40 years. | have over twenty (20) years of plant operations
and project management experience at a variety of mines including both precious metals and base
metals. | have worked both in the United States (Nevada, Idaho, California) and overseas (Papua
New Guinea, China, Chile, Mexico) at existing operations and at new operations during
construction and startup. My operating experience in precious metals processing includes heap
leaching, agitation leaching, gravity, flotation, Merrill-Crowe, and ADR (CIC & CIL). My operating
experience in base metal processing includes copper heap leaching with SX/EW and zinc recovery
using ion exchange, SX/EW, and casting. | have been responsible for process design for new plants
and the retrofitting of existing operations. | have been involved in projects from construction to
startup and continuing into operation. | have worked on scoping, pre-feasibility and feasibility
studies for mining projects in the United States and Latin America, as well as worked on the design
and construction phases of some of these projects.

| have read the definition of “qualified person” set out in National instrument 43-101 (“N143-101")
and certify that by reason of my education, affiliation with a professional association (as defined
in NI 43-101) and past relevant work experience, | fulfill the requirements to be a “qualified
person” for the purposes of NI 43-101.

| am responsible for Sections 13, 17, 25.3 and 26.3.
| have not visited the Bethania Project site.

As of the date of this certificate, to the best of my knowledge, information and belief, the Technical
Report contains all scientific and technical information required to be disclosed to make the report
not misleading.

| am independent of the issuer applying all of the tests in section 1.5 of National Instrument 43-
101.

| have not had prior involvement with the property that is the subject of the Technical Report.

| have read the National Instrument 43-101 and Form 43-101F1. The sections of the Technical
Report that | am responsible for have been prepared in compliance with that instrument and form.

As of the effective date of the technical report, to the best of my knowledge, information and
belief, the sections of the technical report for which | am responsible contain all scientific and
technical information that is required to be disclosed to make the technical report not misleading.
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U.S.A.
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Technical Report, (Preliminary Economic Assessment prepared for Kuya Silver Corporation),
Huancavelica, Peru” that has an effective date of 09 April 2022 (the “technical report”).
(“Technical Report”).

| graduated with a Bachelor of Science in Civil Engineering from the University of Arizona in
2003 and a Master of Science in Civil Engineering from the University of Arizona in 2008.
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Structural Engineering (No. 47714). | am also registered as a professional engineer in the
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| have worked as engineer for a total of 18 years. My experience includes 16 years at M3
Engineering and Technology Corporation working on all aspects of mine plant development
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estimating and scheduling. | have been involved with studies as well as full engineering,
procurement and construction management (EPCM) projects.

| have read the definition of “Qualified Person” set out in National Instrument 43-101 (“NI 43-
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“Qualified Person” for the purposes of NI 43-101.

| am responsible for Sections 21.5 and 21.10.
| have not visited the project site.
I have not had prior involvement with the property that is the subject of the Technical Report.
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disclosed to make the Technical Report not misleading.
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43-101.

| have read National Instrument 43-101 and Form 43-101F1, and the Technical Report has
been prepared in compliance with that instrument and form.
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technical information that is required to be disclosed to make the technical report not
misleading.
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1 SUMMARY

At the request of Canadian public company Kuya Silver Corporation (“Kuya”, or the
“Company”, or the “Issuer”), Mining Plus. (“MP” or the “Consultant”), a private consulting
company, has prepared this Preliminary Economic Assessment - National Instrument 43-101
(“NI'43-101") Technical Report (the “Report”) on the Bethania Silver Project, located in central
Peru, approximately 175 direct kilometres southeast of Lima.

1.1 Background

On 11 June 2020, private company Kuya announced that it had executed a definitive
agreement with public company Miramont Resources Corp. (“Miramont”), whereby
Miramont would acquire all of the issued and outstanding shares of Kuya pursuant to a three-
cornered amalgamation (the “Transaction”) in which Kuya will amalgamate with 2757974
Ontario Inc., a wholly owned subsidiary of Miramont. Following the Transaction, the
amalgamated company will be a wholly owned subsidiary of Miramont, and the new company
will change its name to Kuya Silver Corporation.

On 1 October 2020, Kuya announced that it had completed its amalgamation transaction and
received final approval from the Canadian Securities Exchange (“CSE”). The Common Shares
of Kuya began trading on the CSE on 7 October 2020 under the symbol “KUYA”.

On 26 October 2020, Kuya announced that it had reached an agreement to acquire a 100%
interest in S & L Andes Export SAC (“S&L"), the owner of the Bethania Silver mine property
(Santa Elena mining concession). This agreement effectively replaced Kuya’s previous
agreement to earn an 80% interest in S&L, Kuya entered into a letter agreement (the “Letter
Agreement”) with S&L to acquire the additional 20% interest such that, on closing, Kuya
would hold a 100% interest in the issued and outstanding securities of S&L.

On 16 December 2020, Kuya announced that through its indirect wholly owned Peruvian
subsidiary (Kuya Peru S.A.C., formerly, Aerecura Materiales S.A.C.), it had acquired 100% of
the issued and outstanding shares in the capital of S&L, and thereby owns 100% of the
Bethania Silver Project. Kuya has since renamed S&L to Minera Toro de Plata S.A.C.

1.2 Previous Technical Reports

This Report is the Preliminary Economic Assessment (PEA) and replaces and supersedes the
following:

e NI 43-101 Technical Report and Maiden Mineral Resource Estimate; Prepared
by Caracle Creek; Effective Date 06 January 2022.

e Independent Technical Report on the Bethania Silver Project; Prepared by
Caracle Creek; Effective Date 15 September 2021.
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1.3 Qualifications of the consultants

The following Qualified Persons (QPs) as defined in National Instrument 43-101, Standards of
Disclosure for Mineral Projects, and in compliance with Form 43-101F1 contributed to this
report:

Mr. Edgard Vilela, (BA Mining Engineering, MAusIMM (CP)), Principal Mining Consultant,
Mining Plus.

Scott Jobin-Bevans (Ph.D., PMP, P.Geo.), Principal Geoscientist, Caracle Creek International
Consulting Inc.

Simon James Atticus Mortimer (M.Sc. ACSM, MAusIMM, MAIG, P.Geo.), Atticus Consulting
S.A.C.

Donald Hickson, (BASc Civil Engineering, P.Eng.), Klohn Crippen Berger collaborator.

Laurie Tahija, (Bsc Mineral Processing Engineering, MMSA-QP), of M3 Engineering and
Technology Corporation.

John Woodson, (MS Civil Engineering, P.E.), of M3 Engineering and Technology Corporation.
1.4 Personal Inspection

Mr. Edgard Vilela (MAusIMM (CP)), visited the Project site on the 25 of January 2022. While
on site, he inspected proposed infrastructure locations, including topography of the area,
existing portals, location of the proposed plant, location of the proposed tailings storage
facility (TSF), location of existing waste dumps, roads and current accesses and the supply of
water and energy.

Dr. Scott Jobin-Bevans (P.Geo., APGO #0813), visited the Bethania Silver Project for one day
on 15 June 2019. The purpose of the personal inspection (site visit) was to observe mine and
general Property conditions, superficial geology, underground geology, and mining
procedures, proposed sites for the processing plant and related equipment, and sites for any
exploration work including historical surface trenching and excavation (past mining), inclusive
of associated quality assurance/quality control. During the site visit, a total of five rock
samples were collected from five of the main veins, either from surface exposures or from
underground workings, and analyzed.

Mr. Simon Mortimer (FAusIMM, FAIG), visited the Bethania Silver Project from the 24 to 27
May 2021 on behalf of Caracle Creek International Consulting Inc. Simon was accompanied
by geologist Luis Huapaya, also from Atticus Consulting S.A.C., Lima, Peru. The purpose of the
personal inspection was to observe the processes and protocols in place for the collection of
geological data — the geological logging, the capture of data in digital format, the selection,
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taking, and registering of samples, the associated quality assurance/quality control, and the
transport and storage of the samples; to visit the drip pads and observe the procedures in
place for the extraction of the core and delivery to the logging shed; and to review the drill
core, the surface geology and map some of the principal structures, contacts and outcropping
veins.

1.5 Property description and location

The Bethania Silver Project, located in the high Andes of Central Peru and about 70 km (direct)
southwest of the city of Huancayo, capital city of neighbouring Junin Department, consists of
7 mining concessions and 5 mineral claims, situated near the borders of the departments of
Huancavelica, Lima and Junin. Collectively, the 12 properties are referred to as the Bethania
Silver Project (the “Project”) and the focus of the Report is on the Santa Elena mining
concession (the “Property” or “Bethania”).

The Santa Elena concession, on which the Bethania Silver Mine (“Bethania Mine”) is located,
is in the northwestern part of Huancavelica Department, Province of Huancavelica, and
District of Acobambilla. The Property is about 316 km by road from Peru’s capital city of Lima,
but it is possible to fly from Lima to Jauja (Jauja is about 50 km or a one-hour drive from
Huancayo) and then drive southwest to the Property via Huancayo (about 4 hours).

Historically known as Mina Santa Elena, the Bethania Mine operated intermittently from 1977
and was put on care and maintenance in 2016. The Bethania Mine and related infrastructure
are centred at approximate UTM coordinates 442766mE, 8603236mN (PSAD56, UTM Zone
18 South; EPSG:24878) and at about 4,688 meters above mean sea level (“mAMSL”).

The Santa Elena concession was originally registered in 1970 to cover artisanal and colonial-
era pits and workings known at the time. This concession, covering 45 hectares (1.5 km x 300
m), is owned 100% by Kuya. All mineralization that is the focus of the Report, is located within
the Santa Elena concession (11020736X01).

With respect to the other 11 properties, the Chinita | concession is registered to Kuya’s wholly
owned Peruvian subsidiary S&L Andes Export S.A.C. (now Minera Toro de Plata S.A.C.), the
Tres Banderas 01 to 07 are registered to Kuya’s wholly owned Peruvian subsidiary Aerecura
Materiales S.A.C. (“Aerecura”) (now Kuya Silver S.A.C.), and Carmelita 2005, Carmelita 2005
I, and Carmelita 2005 Il were purchased by Kuya Silver S.A.C. in May 2021.

The 12 properties that comprise the entire Project cover about 4,845 ha and annual
concession right costs are about USS$14,535. The Company is permitted to undertake
exploration work on all concessions and mineral claims.
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for partially developed and measured stope blocks and larger indicated and inferred resource
blocks extended in depth, using sampling data collected along the backs of the development
levels.

Development on veins was methodically and consistently sampled and assayed for Ag, Pb and
Zn, and the width of each vein sample and location is recorded. Copper was assayed only
intermittently, and more sampling is required in order to include copper in any future mineral
resource or mineral reserve estimates. No cut-off grade was provided, but a specific gravity
(density) of 3.0 and a dilution factor of 5% were applied.

Mineral reserve estimates considered mineralized material that was immediately accessible
above and below existing mine workings and was calculated exclusive of mineral resources.

The historical estimates are not considered current resources and are not consistent with NI
43-101 as they lack up-to-date sampling, sample preparation and assaying QA/QC support,
and their estimation limits determined through robust geostatistical estimation. There are no
recent estimates or data available to the Company with respect to these historical estimates.

Verification of the historical mineral resource and reserve estimates would require systematic
diamond drilling in the area of the historical estimates in order to generate a statistically
significant number of samples of the historical resource and reserve blocks. Future mineral
resource and reserve estimates would also benefit from the re-sampling of the bottom level
of the mine at the 4640 Level.

A qualified person has not done sufficient work to classify the historical estimates as current
mineral resources or mineral reserves and Kuya is not treating the historical estimates as
current mineral resources or mineral reserves.

Investors should not therefore rely on the historical estimates as current mineral resources
or mineral reserves until they have been verified and supported in a technical report in
accordance with NI 43-101. Furthermore, the conversion of mineral resources to mineral
reserves requires a mine plan, and there is at present no workable mine plan with these
historical resources.

1.8 Geology and Mineralization

The Bethania Silver Project is located in the Cordillera Central, which contains prolific and
prospective base and precious metals belts that are host to numerous styles of mineralization
including epithermal Au-Ag, porphyry Cu-Au-Mo, and replacement/skarn Zn-Cu. Peru is the
second largest silver producer in the world with approximately 50% of silver production
associated with gold production and 50% associated with base metal/polymetallic mines.

The Bethania Mine and other deposits, occurrences and mines in the immediate area are
interpreted to be located within an ancient volcanic caldera. Mineralization exploited to date
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comprises a swarm of steeply dipping east-northeast striking anastomosing narrow veins with
vein widths ranging from a few centimetres to several meters.

1.9 Deposit Types

Given the lithological, structural, mineralogical and alteration characteristics observed at the
Project and specifically in the Bethania Mine vein system, mineralization identified to date
can be classified as a polymetallic intermediate sulphidation epithermal (“ISE”), with
significant accumulations of silver, lead, zinc, copper, and gold.

1.10 Exploration

Prior to 2019, there had been no systematic surface or underground exploration at Bethania.
The historical Mina Santa Elena, now the Bethania Mine, was put on care and maintenance in
2016 and so prior to 2019, there had been no systematic surface or underground exploration
by the Issuer on the Project or the Property (Santa Elena concession).

Kuya initiated data and information compilation in 2019, completing a high-resolution drone-
based high resolution elevation survey in April 2019, announced the results of surface vein
sampling in April 2021, and completed a 4,988.05 m diamond drilling program, with final assay
results announced July 2021 (see Section 10). Over the course of 2021, Kuya also conducted
surface sampling over parts of the Santa Elena mining concession, as described below.

1.10.1 Surface Sampling

Over the course of 2021, more than 500 surface samples, including rock grab samples and
trench samples, were collected from veins exposed at surface or under shallow cover, as well
as mineralized or unmineralized host rock. The Company focused surface sampling primarily
on two zones over the past year: the Main Zone (also referred to as the Bethania Mine Area)
and the Hilltop Zone. The work was undertaken in two phases: Phase 1 occurred in February
and March of 2021, in preparation for the 2021 drilling program described below; Phase 2
surface sampling began in November 2021 and is ongoing as at the date of this AIF.

Hilltop Zone Sampling

The easternmost area sampled to date (in Phase 1) identified a new vein at surface, named
the Santa Elena vein or Veta Santa Elena, located in the northeast region of the Property,
approximately 500 m along strike from the eastern limit of the Espafiola underground
workings. Rock grab samples were collected at approximately 10 m intervals along surface
exposure of the vein system. Seven consecutive rock gran samples distributed over a length
of 60 m, averaged 698 g/t Ag (22.4 oz/t Ag), 2.79 g/t Au and 3.07% Pb. Results from the Veta
Santa Elena sampling included:
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. 2833 g/t Ag (91.1 oz/t Ag), 5.20 g/t Au, 10.6% Pb
. 300 g/t Ag (9.6 oz/t Ag), 11.03 g/t Au, 2.17% Pb
. 812 g/t Ag (26.1 oz/t Ag), 0.32 g/t Au, 4.82% Pb.

A second zone of interest was located at the intersection between a parallel vein structure to
the Espafiola 2 vein and the newly identified “Samantha” vein in the northeast part of the
Property. At the vein intersection, four consecutive rock grab samples distributed over a
length of 30 m (northwest-southeast) averaged 258 g/t Ag (8.3 oz/t Ag) and 2.84% Pb. Along
the Samantha Vein, three consecutive rock grab samples distributed over a length of 20 m
(west-northwest-east-southeast) averaged 171 g/t Ag (5.5 oz/t Ag) and 2.33% Pb (see the
Company’s news release dated April 8, 2021).

Further sampling of the Hilltop Zone in Phase 2 work resulted in positive results from the
Mercedes Vein, Espafiola 2 Vein, and No. 24 Vein. (See the Company’s news releases dated
26 January 2022, and 16 March 2022.)

Main Zone (Bethania Mine Area) Sampling

Sampling occurring recently in Phase 2 in the Main Zone has resulted in the recognition of
numerous new mineralized vein structures (branches and splays) associated with the
previously identified vein systems, 12 de Mayo, Victoria, and Espanola. In addition, some
samples were taken on known veins to get a better sense of the trends and orientation of the
higher-grade zones withing the Bethania vein system. (See the Company’s news releases
dated 26 January 2022 and 16 March 2022.)

One of the most promising discoveries from this area is the newly identified Carmen Vein (and
Carmen Vein branch) located on the southern flank of the Bethania property, dipping to the
north and sub-parallel to the Victoria Vein. While some samples reported anomalous silver
(up to 343 g/t) it was found to be consistently mineralized by anomalous gold grades (up to
6.26 g/t) along a 300-metre strike length.

1.10.2 Exploration Potential — Bethania Silver Mine

At the Bethania Mine (Santa Elena concession), much can be gained by drilling along the well-
known northeast-trending and lesser explored northwest-trending mineralized structures to
determine strike and depth continuity, from surface and/or from underground. In most cases,
this should involve relatively low risk drilling to increase the known mineralized vein system
along strike and at depth and provide a better understanding of the mineralization style on
the Property.

Historically, production has focused on the vein systems at Bethania and to date, no
systematic studies have been conducted to identify and characterize the disseminated
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sulphide mineralization observed in the host rocks (i.e., altered andesite-dacite and stockwork
siliceous breccias) located between the vein sets.

1.11 Drilling

The 2021 diamond drilling program began on 16 March 2021 and achieved the drilling of 36
drill holes totalling 4,988.05 meters. Drill platforms were constructed according to the layout
in the drilling permit using Kuya’s survey personnel who were responsible for marking the
collar position (surveyed before and after drilling) and orientating the drill rig.

Drilling was contracted to Ingeomin S.A.C. (Lima, Peru) with all cores drilled in HQ3 (61.1 mm
diameter). On completion of each drill hole the casing was removed, the hole opening
cemented closed, and the location covered with a cement marker. The drilling contractor was
responsible for recording the downhole survey, using a DeviGyro™ multishot surveying tool.
The drilling contractor undertook surveys up and down the hole to verify the downhole
surveys and the core was orientated using Devico core orientation tools.

For exploration objectives, the drilling program was split into two parts. Thirty-three drill
holes (4,406.05 m) were drilled in the western third of the Property (Bethania Mine area),
testing the seven main veins that make up historical mineral resources, and three drill holes
(582 m) in the Hilltop Zone (east-north-eastern portion of the Property) where Kuya had
previous identified mineralized veins at surface.

The drilling program identified the continuation of the main veins, mineralization style and
grade in the area of the historical resource and the drilling on the Hilltop Zone is interpreted
to have intersected the Mercedes Vein in hole BDH-36, and the Espafiola 2 Vein and Daniela
Vein at depth in hole BDH-01.

1.12 Sample Preparation, Analyses and Security

Sample preparation and analyses has been undertaken for surface and drill core samples,
both of which were accompanied by an internal QA/QC program consisting of inserting
Certified Reference Material (“CRM”), blanks (coarse and fine), and twin samples for core.
Surface samples were taken on site by conventional methods and placed in sample bags at
the sampling location. Core was logged, cut and sampled on site using appropriate procedures
and supervision.

During the 2021 exploration program, 120 surface samples were taken which were QC
supported by including 12 control samples and 3,257 core samples were taken which were
QC supported by the inclusion of 482 control samples.
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The samples were temporarily stored in a secure warehouse on site until there was a
sufficient number of samples to send to SGS Laboratories in Lima for assay. All transport of
samples was done via a bonded courier service.

Samples were assayed for Au by fire assay, 36 elements by ICP-AES Multi-acid digestion and
over limits of Ag, Pb, Zn by Atomic Absorption, multi-acid digestion. SGS Laboratories in Lima
has international certifications OHSAS 18001, I1SO 14001 and ISO 9001 and is accredited by
INACAL under the NTP-ISO / IEC 17025 and is independent of the Issuer.

At the end of the drilling program all core was removed from site and transported to Lima for
storage in a secure warehouse. Sample pulp and sample reject material was returned by SGS
and is also stored in the same warehouse.

Samples for density determination were undertaken at the end of the modelling process
when all available information had been compiled. A total of 59 samples were selected within
modelled veins and other mineralized structures in the footwall and hanging wall of the vein
structures. Results showed an average specific gravity of 3.1 g/cm?3 for the vein material and
2.71 g/cm?3 for the mineralized structures in the and hanging wall.

1.13 Data Verification

The Authors have reviewed the historical data and information regarding past exploration,
development work, and historical mining on the Project as provided by Kuya. Kuya was
entirely cooperative in supplying the Authors with all the information and data requested and
there were no limitations or failures to conduct the verification.

Dr. Scott Jobin-Bevans (P.Geo., APGO#0813), visited the Bethania Silver Project for one day
on 15 June 2019.

Mr. Simon Mortimer (MAusIMM, FAIG), visited the Bethania Silver Project from the 24 to 27
May 2021 on behalf of Caracle Creek International Consulting Inc.

Past mine production data and the safety statistics, as reported to the Peruvian Ministry of
Energy and Mines (“MINEM”) during the period 2013-2016, is evidence that the mine was
worked to accepted standards, and although it should be recognised that geological data
relating this last period of mine working lacks QA/QC support (so there is an opportunity to
improve in further work programs), mine mapping and sampling is noted to be of a high
standard, and the authors are confident that this data can be used for guidance in the
planning of future work programs and for the purposes of geological modelling and inclusion
in mineral resource estimation.

For the mining section, the information provided by Kuya Silver has been reviewed, which
includes the available underground topography (2D and 3D), current Environmental Impact
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1.17 Mining Methods

For the definition of the mining method with which the exploitation of the Santa Elena mine
will be carried out, a qualitative and quantitative analysis (trade off) was developed between
several mining methods that could be applied. To develop both analyses, a process map was
generated consisting of:

e Qualitative analysis

o Evaluation using the UBC (University British Columbia analysis method)
methodology.

o Geomechanical evaluation.
o Operational Evaluation (operational criteria of the selected method).
e (Quantitative analysis (Gross margin: Income - costs).

Qualitative analysis:

The qualitative analysis was developed with the available geological information analysed
using the UBC methodology (University British Columbia analysis method), where geometric
information, type of deposit, geotechnical conditions of the mineral and geotechnical
conditions of the stopes are entered. The results of the applicable mining methods are
referential to the base parameters analysed. The Conventional Cut and Fill, Square Set and
Shrinkage Stoping mining methods resulted in the best valuation for the deposit. The
importance of the application of the UBC methodology is the identification of the alternatives
with the best value for application in the specific deposit.

As a second analysis process, the geomechanical evaluation was developed, for which the
modified stope stability graphic method (Potvin, 1988) was used to analyse the maximum
dimensions of the stopes. In the case of the Santa Elena mine, the stopes are in the range of
thicknesses from 1 to 3m and heights in a range of 2.1 to 3m, the maximum attainable length
would be limited by the operation of the excavations. The operational part considers 2 sides
per mining block and each side a length of 25 meters. It is worth mentioning that the available
information does not allow determining or ruling out the possible presence of faulting parallel
to the mineralized structure. Therefore, the use of wooden props within the area of
exploitation is recommended, in order to control possible unstable blocks, primarily on the
walls.

Under these considerations, the recommended exploitation methods for the rock mass
conditions are Conventional Cut and Fill and Shrinkage Stoping.

DEFINE | PLAN | OPERATE 41









A D ‘ M'NING Bethania Silver Project — NI 43-101

Technical Report

Table 1-9: Projected Mining Cost by Activity

Activity USS/t

Exploitation Cost 46.19
G&A Mine 2.41
Preparation 5.54
Mine OPEX 54.14
Sustaining CAPEX 3.06
Plant OPEX 25.26
Total G&A 16.49
Break Even Cut Off 98.95
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Two-stage crushing.

A single grinding and classification stage.

One bulk flotation circuit.

One Lead / Copper separation flotation circuit.

One Zinc flotation circuit.

One Zinc regrinding circuit.

Thickening and filtration stages for lead and zinc concentrates.

® N U w N e

One tailings thickener for water recovery.
1.19 Project Infrastructure

The infrastructure (existing and proposed) has been permitted using two separate
environmental instruments; (1) an Environmental Impact Declaration (“DIA”) and
modifications thereto which have been used to obtain the construction and operation license
to permit the mining operation (existing underground mine and associated infrastructure);
and, (2) a semi detailed Environmental Impact Assessment which has been used to permit a
process plant, tailings storage facility (“TSF”) and associated infrastructure.

The existing mine area of the Project has a relatively small surface footprint, most of which is
located within the western quadrant of the Santa Elena mining concession. The infrastructure
comprises:

e Dirt roads of varying conditions connect mining levels, waste dumps and fixed
infrastructure.

e Mine entrances for levels 760, 740, 720, 700, 690 and 670.

e Waste dumps on levels 760, 740 (2 separate dumps), 720 (2 separate dumps),
700 and 690.

e Explosive magazine and a separate area for storing of blasting accessories.
e Generator group (500 KWH capacity).

e Two areas for compressors sited to support ventilation and drilling.

e Fuel storage tank with fuel distribution system.

e Solid waste storage area, lubricant storage area, general workshop, and general
warehouse.

e Offices, health and safety, mine planning, mine change house, lunchroom and
superintendent office.

e Water neutralization pond to treat acid water drainage.

The above-mentioned infrastructure is what the mine required for historic mining, with the
final product toll treated in various offsite process plants.
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A modification to the existing environmental instrument (DIA) has been lodged with the
relevant local authorities (DREM — Huancavelica) to approve the following changes to the
infrastructure:

e New fuel station project: storage and distribution area.
e Water treatment plant for residual water.
e Contaminated soils (oils, fuel) storage area.

The general components of the process plant and TSF approved in the EIAsd consist of the
following:

e Process plant.

e Tailings Storage Facility (TSF).

e Access road and connecting road network.

e Coarse mineralized rock stockpile.

e Overburden storage areas.

e Freshwater ponds (two), recirculation pond and contingency pond.
e Power plant, process plant sub-station, general substation.

No infrastructure exists in the area for the proposed process plant apart from 2.0 km of dirt
roads that pass through the general area.

1.20 Environmental Studies, Permitting and Social Community Impact

Permits have been granted to the various owners of the Project since the implementation of
the first Peruvian environmental regulations, and these have been transferred to successive
owners through corporate acquisition and/or property sale. The mine area was approved
through a DIA and modifications (Santa Elena concession) and the process plant area, TSF and
associated infrastructure was approved through an ElAsd (Bethania Plant Beneficiation
Concession area, approved in an ElAsd that has been formally registered with the MEM, as
required).

The DIA for the mine area was approved through Directorial Resolution No.102-2009-DIA —
issued 3 November 2009. The DIA approved the exploration and exploitation of the mineral
within the Santa Elena concession. The DIA has been modified a number of times with the last
major modification taking place in 2017 which incorporated updating environmental impacts
of the mining activities and how the company proposed to manage, prevent, mitigate,
control, and monitor the mining operation. The DIA was also used as the basis for an approved
ITS (Regional Directorial Resolution No. 005-2021/GOB—REG—HVCA/GRDE-DREM) for the
construction of 20 drill platforms and associated works related to drilling activities
undertaken in 2021 which are the subject of this report. In addition, the mine has an approved
mine closure plan, Regional Directorial Resolution No. 107-2018/GOB—REG—-HVCA/GRDE-
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DREM, issued 5 December 2018. This resolution approved the Mine Closure Plan (temporal
or definite closure) of the Santa Elena mine (Bethania Mine). Kuya is currently in the process
of modifying the DIA presented in 2017 to include new components (water treatment plant
to treat residual water and an area for treating contaminated hydrocarbon soils). The
application was submitted on 14 December 2020 and is in process but is not required for
construction.

The ElAsd for the process plant area was approved through Directorial Resolution No. 032-
0200/GOB.REG.HVCA/GRDE/DREM — issued 21 August 2020. The components approved in
the EIAsd comprised approval of the Beneficiation process plant, tailings facility and
associated infrastructure.

Environmental liabilities identified in the DIA recorded liabilities on site which consisted of:

e Abandoned underground workings including stopes, mine level entrances,
development drives, crosscuts and raises.

e Abandoned buildings and instillations including stockpiles (waste and mineral).
e Disturbed areas such as accesses to the historic mine workings.

The remediation of the areas identified have been included in the mine closure plan approved
through Regional Directorial Resolution No. 107-2018/GOB—REG—HVCA/GRDE—DREM.

The Company submitted a closure plan for the Beneficiation Concession to the Direccion
General de Asuntos Ambientales Mineros in November 2021.

The Company has developed and maintains good positive relationships with the Project's
stakeholders, including land usage agreements with the local Poroche community of Bethania
which include:

1. Usage of the land within the Santa Elena mining concession (45 ha). The
Company has an agreement with the community to extend the land use
for an additional ten-year term, with royalty payments set at
USS0.25+VAT per tonne mined, and the terms and conditions of this
extension have been included in a binding agreement signed March 15t
2022.

2. Usage of the land within the Bethania Plant Beneficiation Concession area.
The current agreement was signed on 21 August 2019 and increased the
land usage area to 36.40 ha for an indefinite period. The contract includes
fixed yearly payments and a royalty of USS0.75 (excluding tax) for every
tonne treated.

Other agreements include a verbal agreement for water usage and an agreement to rent a
house in the local community.
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1.23 Adjacent Properties

There are two producing mines, Corihuarmi gold mine, 9 km to the north-northwest, and

Heraldos Negros Pb-Zn-Ag mine, 11 km to the East, and there is exploration activity currently

proceeding throughout the surrounding area.

1.24 Interpretation and Conclusions

1.24.1

1.24.2

Geology and Mineral Resources

The historical Mina Santa Elena (now Bethania Mine) has been successfully worked on
and off and on a very small scale from 1977 to 2016, but then ceased to work due to
lack of investment in mine development and a much needed on site treatment facility.
Past toll treatment of production has shown that the polymetallic minerals are suited
to standard flotation processing although better recovery could be achieved for the
zinc content.

The 2021 drilling program from surface was mainly focused on the mine area and
extensions to known veins for the purpose of adding support to develop the mine
further in order to block out new mineral resources. This program has encountered
low grade mineralization adjacent to and between the known veins which now needs
to be considered as the Project moves towards underground exploration, a new
mining method, and proposals for an on-site mineral processing facility.

During the removal of timber supports there will be the opportunity to take new
channel samples and test confidence in previous underground sampling and mapping,
and the assaying of samples taken. This work should be fully supported by QA/QC and
written geological procedures, together with detailed reporting.

The vein system within the Property is considered to be open and prospective in all
directions. Further surface exploration such as trenching, mapping, and sampling
across the veins, adjacent to the veins and within intervening alteration, should be
completed across the Property.

The maiden Mineral Resource Estimate is encouraging and will form the basis for a
Phase 2 diamond drilling program, with holes designed from surface and from
underground set-ups, along with guiding additional future surface and underground
exploration.

Mining and Mine Plan

Mr. Edgard Vilela, (BA Mining Engineering, MAusIMM (CP)) considers that
conventional cut and fill (“OCF”) with waste fill is the optimal mining method for the
mineralization reported at the Property.
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e Mr. Edgard Vilela notes that mineralization reported at the Property is typical for
narrow veins, and OCF successfully applied to numerous mines with mineralization
with a similar geometry.

e Each mining block is made up of chimneys at the ends, a pass/escape way in the
central part, a sub-level in the first cut of the block and a base drive that runs along
the mineralized structure. The mining is ascending, and the filling will be carried out
by means of excavations (filling with waste from the hanging wall).

e The mining plan contemplates the extraction of the mineralized material with the
highest economic value in the first years, considering that the extraction panels are
accessible (complete with development and preparation) through the mine entrances
declared in the Environmental Impact Statement (DIA), then the plan develops
towards the areas of lower value progressively.

e The extraction of mineralized material is projected to be carried out by the Nv 670 for
the high zone (levels above the Nv. 670) and the inclined shaft will be used for the low
zone (levels below the Nv. 670).

e Filling of stopes will be carried out with waste generated by the advances (at the
beginning) and will be complemented with slashing typical of the mining method.

e The mine is in the process of rehabilitation, and as such it is projected to have
accessibility to areas of with the best value mineralized material value from the pre-
production stage (last 6 months of year 0) where average grades of 12.31 oz/t.

e The mining plan reaches a production of 350 tpd from year 1 and is maintained until
year 6, reducing its production rates for year 7 considering the economic mineralized
material.

e Forthe mining plan, indicated and inferred mineralized material has been considered,
where 36% of the total mineralized material considered in the plan is indicated
material and 64% is inferred material.

e Total tonnes to be mined was estimated to be 857,078 tonnes over the life of mine
(including the Toll-Milling Option)

e Mining recovery of 95%, mine dilution varies between 3.3% and 16.4% depending on
stope width.

e 70% of the stopes are between 0.6 - 1 meters of mining width, 10% of stopes are
between 1.0 - 1.2 meters, 12% of are between 1.2 - 2 meters and 8% of stopes are
between 2 - 5.1 meters.

e Average production over the mine life from the three vein systems: 12 de Mayo at 100
tpd, Espafiola at 153 tpd, and Victoria at 97 tpd.

e Mine development over the mine life is planned to be 27,428 metres, including 2,154
metres prior to the plant start-up and 5,491 metres in the first full year.
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Metallurgy and Mineral Process Design

The test work is appropriate for a PEA study level.

Flotation tests have been completed by an industrial laboratory at a level consistent
with standard industry accepted practice.

Based on the samples tested, the Santa Elena material can be ranked as medium
hardness.

The plant design follows modern conventional practice.

The Bethania concentrator plant will have a capacity to process 350 MTPD of
mineralized material with average head grades of 0.3% Cu, 4.0% Pb and 3.0% Zn, to
produce lead concentrate and zinc concentrate.

Tailings

The cost estimates were based on material take-offs and preliminary cost estimates
as provided by a qualified earthworks contractor. As such, these are considered to be
sufficiently accurate at PEA level. The quantity take-offs and the unit price build-ups
were verified at PEA level only.

It is noted that the proposed construction concept of excavation to create storage
capacity, and especially in rock, is generally considered to be highly variable in terms
of both cost and schedule. As such, given the balancing factors of the favorable level
of costing detail, but also the uncertainty of the cost review and construction concept,
the 25% contingency is considered to be acceptable.

Specific PEA Risks

Risks and uncertainties which may reasonably affect reliability or confidence in future
work on the Project relate mainly to the reproducibility of exploration results (i.e.,
exploration risk) in a future production environment. Exploration risk is inherently
high when exploring in epithermal polymetallic vein systems, however these risks are
mitigated through the completion of surface geological and structural mapping,
trenching, and sampling programs, high density (closely spaced drill holes) drilling
programs, and when possible, by systematic sampling of underground mine workings
that expose target vein systems.

Aside from the recent change of government and related changes in policy, Peru’s
mining industry is highly regulated, and the permitting and reporting requirements for
a mineral project can be complex, with several government agencies involved at
different stages of development. As Kuya manages the permitting process for the
Project, it may be required to delay and/or modify aspects or portions of the Project
in order to meet all applicable requirements. These delays and/or changes to the
Project could range in materiality from minor to significant.
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1.25.3 Metallurgy and Mineral Process Design

e Develop a metallurgical testing program to confirm the process parameters and
support the next phase of the Bethania project.

e Develop a closed-circuit metallurgical test program with regard to the mineralized
structures of the deposit. The results of the tests will allow to estimate the
metallurgical recovery for the life-of-mine (LOM) of the project.

e Perform rheological and sedimentation tests of tailings which will allow for
confirmation of the preliminary design of the thickener and tails transport system.

1.25.4 Project Infrastructure

e In general, Kuya has obtained all the necessary operating permits (environmental
certification, use of explosives, water use permit, among others), and also has the
Environmental Impact Statement and its respective update, which address the
identification of the environmental and social impacts caused by mining operations,
providing environmental certification.

e In turn, the company has approved the Semi-detailed Environmental Impact
Assessment (EIAsd) for the processing plant, this environmental document includes
the execution of participatory workshops through which the perceptions of the
population were identified, and the social impacts were evaluated.

e Finally, itisimportant to specify that, to date, Kuya has an agreement with the Farming
Community of Poroche for the use of surface land in which it assumes:

e Maintain an adequate social environment that makes the development of the
company's activities viable.

e Do not disturb the use of surface areas, accesses and roads that are required
for the development of mining activities, allowing their free and peaceful use
for their benefit.

e Allow and facilitate the company or whoever it designates the transit and
access to the surface land, granting it all the necessary facilities and allowing
the construction of additional access roads to said surface land, if applicable.

e Provide unskilled labor for detailed maintenance of mining activities and the
company.

e Provide additional space within the Community for the construction and operation of
the company's sedimentation ponds.

1.26 Tailings
e Excavation quantities, and unit prices should be reviewed, to analyze possible

variations if actual conditions vary from those anticipated. Initial reviews indicate that
there could be significant variation from design.
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e Given that Kuya is a listed company, it is recommended that the 2020 Global Industry

Standard for Tailings Management be followed as closely as possible. Initially, this
would include a detailed review by an Independent Technical Reviewer.
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2 INTRODUCTION

2.1 Introduction

Kuya Silver Corp. (“Kuya” or the “Company”) requested that Mining Plus Peru S.A.C. (Mining
Plus), compile a technical report (the Report) on an updated preliminary economic
assessment study (2022 PEA) on the Bethania Silver Project (the “Project”), located in central
Peru, about 175 direct kilometres southeast of Lima.

2.2 Terms of Reference

This Report supports the disclosure in Kuya’s news release dated May 4, 2022, entitled “Kuya
Silver Announces Results of Independent Preliminary Economic Assessment”.

The term “Project” is used to refer to all of the mineral tenure holdings; the term “project”
refers to the 2022 PEA study.

All measurement units used in this Report are metric unless otherwise noted. Currency is
expressed in United States (US) dollars (USS). The Peruvian currency is the Sol (S/). The Report
uses Canadian English.

Mineral Resources are reported in accordance with the Canadian Institute of Mining,
Metallurgy and Petroleum (CIM) Definition Standards for Mineral Resources and Mineral
Reserves (May 2014; the 2014 CIM Definition Standards) and the CIM Estimation of Mineral
Resources and Mineral Reserves Best Practice Guidelines (November 2019; 2019 CIM Best
Practice Guidelines).

2.3 Qualified Persons

The following Qualified Persons (QPs) as defined in National Instrument 43-101, Standards of
Disclosure for Mineral Projects, and in compliance with Form 43-101F1 contributed to this
report:

Mr. Edgard Vilela, (BA Mining Engineering, MAusIMM (CP)), Principal Mining Consultant,
Mining Plus.

Scott Jobin-Bevans (Ph.D., PMP, P.Geo.), Principal Geoscientist, Caracle Creek International
Consulting Inc.

Simon James Atticus Mortimer (M.Sc. ACSM, MAusIMM, MAIG, P.Geo.), Atticus Consulting
S.A.C.

Donald Hickson, (BASc Civil Engineering, P.Eng.), Klohn Crippen Berger collaborator.
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Laurie Tahija, (Bsc Mineral Processing Engineering, MMSA-QP), of M3 Engineering and
Technology Corporation.

John Woodson, (MS Civil Engineering, P.E.), of M3 Engineering and Technology Corporation.

The specific sections and sub sections each Qualified Person is responsible for is defined in
their respective certificate.

2.4 Site Visits and Scope of Personal Inspection

Mr. Edgard Vilela (MAusIMM (CP)), visited the Project site on the 25 of January 2022. While
on site, he inspected proposed infrastructure locations, including topography of the area,
existing portals, location of the proposed plant, location of the proposed tailings storage
facility (TSF), location of existing waste dumps, roads and current accesses and the supply of
water and energy.

Dr. Scott Jobin-Bevans (P.Geo., APGO #0813), visited the Bethania Silver Project for one day
on 15 June 2019. The purpose of the personal inspection (site visit) was to observe mine and
general Property conditions, surficial geology, underground geology, and mining procedures,
proposed sites for the processing plant and related equipment, and sites for any exploration
work including historical surface trenching and excavation (past mining), inclusive of
associated quality assurance/quality control. During the site visit, a total of five rock samples
were collected from five of the main veins, either from surface exposures or from
underground workings, and analyzed.

Mr. Simon Mortimer (FAusIMM, FAIG) visited the Bethania Silver Project from the 24 to 27
May 2021 on behalf of Caracle Creek International Consulting Inc. Simon was accompanied
by geologist Luis Huapaya, also from Atticus Consulting S.A.C., Lima, Peru. The purpose of the
personal inspection was to observe the processes and protocols in place for the collection of
geological data — the geological logging, the capture of data in digital format, the selection,
taking, and registering of samples, the associated quality assurance/quality control, and the
transport and storage of the samples; to visit the drip pads and observe the procedures in
place for the extraction of the core and delivery to the logging shed; and to review the drill
core, the surface geology and map some of the principal structures, contacts and outcropping
veins.

2.5 Effective Dates

The Report has several effective dates as follows:
The effective date of the Mineral Resource Estimate is December 10, 2021.

The effective date of 2021 PEA financial analysis: 09 April 06, 2022.
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The overall effective date of this Report is the effective date of the financial analysis which is
April 09, 2022.

2.6 Information Sources

This Report is based in part on internal Company technical reports, production reports,
previous studies, maps, published government reports, company letters and memoranda,
and public information as cited throughout this Report and listed in Section 27, References.
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3 RELIANCE ON OTHER EXPERTS

3.1 Introduction

The QPs relied upon the following other expert reports, which provided information regarding
mineral rights, surface rights, royalties, property agreements, environmental liabilities,
market conditions and contracts for this Report as noted below.

3.2 Land Tenure

The QPs have not reviewed the land tenure, nor independently verified the legal status,
ownership of the Project area or underlying property agreements.

Kuya has provided information with respect to Land Tenure used in Section 4 of this Technical
Report. The QPs have fully relied upon and disclaim responsibility for information provided
by Kuya with respect to Land Tenure.

3.3 Surface Rights Agreements

All details related to surface rights agreements have been provided by Kuya.

Kuya has provided information with respect to surface rights agreements used in Section 4
and Section 20 of this Technical Report. The QPs have fully relied upon and disclaim
responsibility for information provided by Kuya with respect to surface rights agreements.

3.4 Environmental

The QPs have not independently verified the legal status of the historical environmental
liabilities within the Project area. The QPs have fully relied upon, and disclaim responsibility
for, information derived from experts retained by Kuya through the following document:

e The current DIA documents are:
o Declaratoria de Impacto Ambiental, PERU, Modificacién de la declaracién de
impacto ambiental — Categoria | para Pequefio Productor Minero Concesién
Minera Santa Elena; Preparated by E. Soria; Effective Date 02 August 2020.
o Declaratoria de Impacto Ambiental, PERU, Actualizacién Declaratoria de
impacto ambiental Concesién Minera Santa Elena; Preparated by O. Tinoco;
Effective Date 02 November 2016.

This information is used in Section 20 of the Report.
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3.5 Depreciation, Taxes, and Royalties

The QPs have not independently verified the depreciation, taxes, and royalties applied in the
financial model. The QPs have fully relied upon, and disclaim responsibility for, information
derived from experts retained by Kuya in the following document:

The following document provided by Kuya Silver, has been used as a basis for the tax estimate
and to evaluate the project after tax:

e Modelo Econémico — Cdlculo de Impuestos, PERU, Informe Nro 001 - 2022;
prepared by José Manuel Baca Quifionez; effective date 09 April 2022.

This information is used in Section 22 of the Report.
3.6 Markets and Contracts

Edgard Vilela (QP) has not independently verified marketing information on concentrates, or
smelter terms information.

Concentrate market terms and conditions are a specialized business requiring knowledge of
supply and demand of smelter capacity and concentrate types, as well as the terms and
conditions of refineries/smelters for different quality of concentrate. This requires direct
communication with refineries/smelters and an extensive database that is outside of the
purview of a QP.

Jim Vice is the President at StoneHouse Consulting Inc and author of the report. From June
2008 to January 2018 Jim was responsible for the worldwide marketing of Zinc, Lead, and
Precious Metals Concentrate for Teck Minerals Limited.

Since January 2017 Jim has worked with a number of mining companies to help them develop
marketing strategies for base metal mining projects and is also consulting with a smelting
company in the areas of metals sales and concentrate purchasing.

The QPs consider it reasonable to use Stonehouse Consulting Inc. for the marketing
information on concentrates contained within the following document.

e Market, PERU, Bethania Concentrate Marketing Report; Prepared by Stonehouse
Consulting Inc; Effective Date 19 November 2021.

This information is used in Section 19 of the Report. It is also used in support of the economic
analysis in Section 22.
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