_miner'a!
industry
consultants

MIGCoOoNn

INTERNATIONAL LIMITED

PLYMOUTH REALTY CAPITAL CORP.

NI 43-101 TECHNICAL REPORT
FOR THE
LA FRAZADA SILVER PROPERTY
EL ZOPILOTE MINING DISTRICT
NAYARIT, MEXICO

Report Date: November 20, 2020
Effective Date: November 20, 2020

Report By

William J. Lewis, B.Sc., P.Geo.
Rodrigo Calles-Montijo, MSc., CPG

900 — 390 BAY STREET, TORONTO ONTARIO, CANADA M5H 2Y2
Telephone +1 416 362 5135 Fax +1 416 362 5763



CcCon|.::,
INTERNATIONAL  LIMITED | consultants
Page
Table of Contents
1.0 SUMMARY Lot e e e e e e e e sttt e e e e e e e s e e aaaeaaaaaaa 1
1.1 INTRODUCGTION ..ottt e e e e e e e st e e e e e e e e s s ennneees 1
1.2 PROPERTY DESCRIPTION AND LOCATION.....cccoiiiiiiieiee e 2
1.2.1 OWNEISNIP HISTOMY ... 2
1.3 ACCESSIBILITY, CLIMATE, PHYSIOGRAPHY, LOCAL RESOURCES AND
INFRASTRUCTURE ...t e e e e 4
14 HISTORY et e e e e e e s e e e e e e e e e e s s st aareeeeeanaans 4
15 GEOLOGICAL SETTING AND MINERALIZATION ..o 5
1.6 EXPLORATION PROGRAMS SINCE 2008 .......cceeeeeiiiiiiiiiereeee e 6
1.7 MINERAL RESOURCE AND RESERVE ESTIMATES .........cccoiiieeeeeeeec, 7
1.7.1 Historical 2008 Mineral Resource EStimate...........ccccveiviveiiie e 7
1.8 CONCLUSIONS AND RECOMMENDATIONS .....ooveiiiiiieee e 10
1.8.1 PIYMOULh BUAGEL. ..o s 10
1.8.2 RECOMMENTALIONS .....eeiiiiieeiii et e e aee e 10
2.0 INTRODUCTION ..ot e e e r e e e e e e e 12
2.1 TERMS OF REFERENCE........ooiiiiiiiii ittt 12
2.2 DESCRIPTION OF CORPORATIONS ... 13
2.2.1 Legal Description of Plymouth Realty Capital Corp. .........cccceeviveeiiieeinnnnn, 13
2.2.2 Legal Description of Silverton Metals COrp.........cccoceeviveiiiie e 13
2.2.3 Legal Description of Silver One Resources INC..........cccouveeviveeiiineeiiineesinnnns 13
2.2.4 Legal Description of KCP Minerals INC..........ccoceviiieiviie e 14
2.2.5 Legal Description of Minera Terra Plata S.A. de C.V. .....ccoovieviieeiiieccien, 14
2.3  QUALIFIED PERSONS, SITE VISITS, AREAS OF RESPONSIBILITY .......... 14
2.4 UNITS AND ABBREVIATIONS .......ooiiiiiiiiiieiieeie et 15
2.5  INFORMATION SOURCES.......ccoi ittt 16
3.0 RELIANCE ON OTHER EXPERTS......oiiiiiiiieiieiiee e 18
40 PROPERTY DESCRIPTION AND LOCATION ....ccccoiiiiiiienieeie e 19
4.1  GENERAL INFORMATION .....ooiiiiiiieiiieiie ittt 19
4.2  PROPERTY DESCRIPTION AND OWNERSHIP........cccccoiiiiiiiieiiiesce e 20
4.2.1 OWNEIShIP HISIOIY ... 20
4.3  OBLIGATIONS, ENCUMBRANCES, ENVIRONMENTAL LIABILITIES AND
PERMITTING ..ottt sttt ettt anae e 23
4.3.1 MEeXICan IMINING LAW .....cccuviiiiiiiieciie ettt are e 23
4.3.2 Obligations, Encumbrances and ROYaltieS............cccccevvveiiieeeiiie e, 23
4.3.3 Private Concessions and Surface RightS ..o, 24
4.3.4 Water RIGNES ...eeiiiie et 24
4.3.5 Environmental Permitting..........ccccoovviiiii i 24
4.4  MICON QP COMMENTS ......oiiiiiiieie ittt 25



CcCon|.::,
INTERNATIONAL  LIMITED | consultants
Page
5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE
AND PHYSIOGRAPHY ..ottt 26
5.1 ACCESSIBILITY Lottt sttt e e neeanaeennee s 26
52  LOCAL RESOURCES AND INFRASTRUCTURE ..........ccooceeviiieeiiie e 27
53  CLIMATE AND PHYSIOGRAPHY ...ttt 27
54  MICON QP COMMENTS ...ttt saa e 29
8.0  HISTORY oottt et et e be e e e e ta e et e aeenree s 30
6.1 GENERAL PROPERTY AND EXPLORATION HISTORY .....ccccccocvevieiiieinnnnn 30
6.1.1 Historical Exploration and Mining...........ccccviiiiiiiiiniiieieeee e 30
6.1.2 Exploration in the 1980s and 1990S ..........ccceriuirriiiieeiiie e 33
6.1.3 Silvermex EXploration 2008 ............ccouviiiiiiieiiieiie e 34
6.1.4 Sampling Method and Approach for the 2008 Silvermex Program............... 55
6.1.5 Sample Preparation, Analyses and Security for the 2008 Silvermex Program
................................................................................................................... 58
6.1.6 Results of the QA/QC Program ..........cocueeeiieeeiiiieesieesseeesaeeseae e saee e 62
6.2 HISTORICAL RESOURCE AND RESERVE ESTIMATES.........cccoovvviieeiinnnnn 65
6.2.1 Historical Resource EStIMAteS ........cccveevuieiiiee e 65
6.2.2 Historical 2008 Silvermex Mineral Resource Estimate ............cccccceevvvveennnen. 66
6.2.3 Differences in Historical 2005 and 2010 CIM Resource Definitions Versus
Current 2014 CIM Resource Definitions..........ccccovcuveeiiieeiiieesiiee e e 76
6.3 2008 MICON AUDIT OF THE MINERAL RESOURCE ESTIMATE FOR THE
LA FRAZADA PROJECT ...ttt 76
6.4  HISTORICAL PRODUCTION......ciiitiiitiiiiieiii et 77
7.0 GEOLOGICAL SETTING AND MINERALIZATION ....cccooviiiieiieiiiesieeninnn 79
7.1  REGIONAL GEOLOGY ....otiiiiiiiiiiiieiiie ettt sttt 79
7.2  PROPERTY GEOLOGY .....otiiiiiiiiiiie ittt 79
7.2.1 La Jabalina WESE VEIN......c.oeeiiiei st 81
7.2.2 La Jabalina EaSt VEIN .......c..cciiiii et 83
7.2.3 La Frazada VeIN .......cooviiiiiie et e e e e ane e 84
7.3 MINERALIZATION ..ottt 85
8.0 DEPOSIT TYPES ... ..ottt sttt araeenree s 88
0.0 EXPLORATION. ..ttt sttt sttt ettt st anaeenree s 89
9.1 SILVER ONE EXPLORATION PROGRAM ..ottt 89
9.1.1 2016-2017 EXploration Program...........ccceeeivreeiieeeiiee e 89
9.2  MICON QP COMMENTS ...ttt 95
10.0  DRILLING ... .ottt ettt ettt et nae e anbeenree s 96
11.0 SAMPLE PREPARATION, ANALYSES AND SECURITY ....coccviiinieiiieinnnn 97
11.1  2016-2017 EXPLORATION PROGRAMS.......ctiiiiiiiecieece e 97
11.1.1  Soil Sampling and Assay Procedures/Results ...........cccccovviieeiiiineciiiiinneens 97
11.2  MICON QP COMMENTS ..ottt sttt 97



CcCon| .,
INTERNATIONAL  LIMITED | consultants

Page
12.0 DATA VERIFICATION oo 103
12,1 2020 SITE VISIT .. 103
12.2  MICON 2016 SITE VISIT coeeeiiieeeeee e 105
12.3  PREVIOUS 2008 MICON SITE VISIT ..o 106
12.4  MICON QP COMMENTS ... .. e e e 108
13.0 MINERAL PROCESSING AND METALLURGICAL TESTING ................. 109
14.0 MINERAL RESOURCE ESTIMATES ... 110
15.0 MINERAL RESERVE ESTIMATES ... 111
16.0 MINING METHODS ... 111
17.0 RECOVERY METHODS..... .ot 111
18.0 PROJECT INFRASTRUCTURE ..ot 111
19.0 MARKET STUDIES AND CONTRACTS ...t 111

20.0 ENVIRONMENTAL STUDIES, PERMITTING AND SOCIAL OR
COMMUNITY IMPARCT .ot 111
21.0 CAPITAL AND OPERATING COSTS.....oiiiiiiiiieeeieeiiiiin e aananes 111
22.0 ECONOMIC ANALYSIS ... e 111
23.0 ADJACENT PROPERTIES. ...ttt aaaanes 112
24.0 OTHER RELEVANT DATA AND INFORMATION ...ccooooiiiiiiiiiiiiieciiins 113
25.0 INTERPRETATION AND CONCLUSIONS.......ccooiiiiiiiii i 114
26.0 RECOMMENDATIONS ... e 116
26.1 PLYMOUTH BUDGET ...ttt e aaanens 116
26.2 RECOMMENDATIONS ... e aaaees 116
27.0 DATE AND SIGNATURE PAGE ...t 120
28.0 REFERENCES ... ... o aaaaae 121
28.1 TECHNICAL REPORTS, PAPERS AND OTHER PUBLICATIONS.............. 121
28.2 WEB BASED SOURCES OF INFORMATION .......cviiiiiiiieiiein i, 122
20.0 CERTIFICATES ... e a e e e aaaae 123
29.1 CERTIFICATE OF WILLIAM J. LEWIS, B.SC., P.GEO..........cccoieieiiiiiiiiiiinnn, 123
29.2 CERTIFICATE OF RODRIGO CALLES-MONTIO, MSC., CPG. ................. 124



con -,
INTERNATIONAL  LIMITED | consultants
Page
List of Appendices
APPENDIX I: Glossary of TEIMS ......cocviiiiiiiieiieiieesie e At end of Report
APPENDIX T1: Title OPINION ..coiiviiiiiiiieiiiesie e At end of Report



Con| ..,
INTERNATIONAL  LIMITED | consultants
Page
List of Tables

Table 1.1 Historical 2008 Mineral Resources on the La Frazada Property ............cccc...... 9
Table 2.1 List of the ADDIeVIatioNS .........cocvviiiiie e 15
Table 4.1 Summary of the Mineral Concession Information for the La Frazada

PIOJECT. ...t 20
Table 5.1 Weather Parameters at EI Zopilote...........cccooviiiiiiiii 28
Table 6.1 Summary of the Surface Channel Sampling Results for the La

Jabalina VeIN.....coeie e 36
Table 6.2 Summary of the Surface Channel Sampling Results for the La

Jabalina West-Tiro Real VeIN.........c.coooviiiieie e 38
Table 6.3 Summary of the Surface Channel Sampling Results for the La Frazada

W BIM ettt ettt e et ettt et e et e e anraeearaeeanes 40
Table 6.4 Check Assay Results for the 2008 La Frazada Exploration Program............. 62
Table 6.5 Individual Check Assay Results for the 2008 La Frazada Exploration

o (00| 210 TP PSP PP PPPPRPP T 62
Table 6.6 Summary of the Duplicate Assay Results for the 2008 Exploration

PIOGIAM ...t e e e e et e e 64
Table 6.7 Duplicate Assay Results for the Individual Samples from the 2008

EXPIOration Program ........cccuveeiiie et e et e e nee e enee e 64
Table 6.8 Historical 2008 Mineral Resources on the La Frazada Property .................... 75
Table 11.1 Summary of the Correlation between ICP-OES and Soil Mode XRF

TOr Various EIBMENTS..........oouiiiiiiiiecic e 98
Table 12.1 Details of the Analytical Procedures used on the Micon Samples by

TSL LaDOTAONIS ...veeveieiie ettt sttt 107
Table 12.2 Results for the Micon Check Samples from the La Frazada Project ............ 107
Table 12.3 Results for the Silvermex Samples from the La Frazada Project.................. 107
Table 26.1 Estimated Budget for the Phase 1 of Exploration on the La Frazada

o (0] 1< PSSRSO 118
Table 26.2 Estimated Budget for the Phase 2 of Exploration on the La Frazada

o (0] 1< PSSRSO 119



Con| ..,
INTERNATIONAL  LIMITED | consultants
Page
List of Figures

Figure 4.1 La Frazada Project LOCation Map ..........c.covveiiieiiiiiie e 19
Figure 4.2 La Frazada Project Mineral Concession Map .........cccevveniienieiiieniee e 21
Figure 5.1 First View of a Portion of the Secondary Road to Real De Zopilote.............. 26
Figure 5.2 Second View of a Portion of the Secondary Road to Real De Zopilote.......... 26
Figure 5.3 Access Road to the Real del Zopilote Village ..........cccoooveiiiiiiiiciiee, 27
Figure 5.4 The Community of Real de Zopilote and the Surrounding Topography......... 28
Figure 6.1 Photograph of the El Zopilote Mining Works of 1904............ccccoveiiiennnene. 30
Figure 6.2 View of the Old Smelter Stack located in the Community of Real de

ZOPIIOTE.....ee e 32
Figure 6.3 Real Tiro Shaft surrounded by Safety FENCING.........cccoovviiiiiiiiiiciic, 32
Figure 6.4 La Jabalina East Adit, LEVEl 100 ........cooooiiiiiiii e 33
Figure 6.5 Silvermex Exploration Program Trench Locations for the La Jabalina

W BIM ettt ettt e et ettt et e et e e anraeearaeeanes 50
Figure 6.6 Channel Sampling Program La Jabalina Vein West Map 1 ...........cccccovevnnee. 51
Figure 6.7 Channel Sampling Program La Jabalina Vein West Map 2 ............cccceeveennne. 52
Figure 6.8 Channel Sampling Program La Jabalina Vein East-Tiro Real....................... 53
Figure 6.9 Channel Sampling Program La Frazada Vein 390 Level ..........cc.cccovevnenne 54
Figure 6.10  Channel Sample Marking ..........cccooouveiiieiiiee i 55
Figure 6.11  Example of the Estimation Worksheet for the La Frazada Project................. 68
Figure 6.12  Longitudinal Projection of the La Jabalina West Vein Mineral

RESOUICE BIOCKS. ......vviiiieiiiieiie sttt 71
Figure 6.13  Longitudinal Projection of the La Jabalina East-Tiro Real Mineral

RESOUICE BIOCKS. ......veiiiiieiiiieiie it 72
Figure 6.14  Longitudinal Projection of the La Frazada Vein Mineral Resource

BIOCKS ... 73
Figure 6.15  Longitudinal Projection Showing all of the Resource Blocks in

Relation t0 EaCh Other .........coviiiiiiiiec e 74
Figure 6.16  Sacks of Hand Sorted Mineralization Extracted by the Illegal Miners........... 78
Figure 7.1 La Frazada Geology Map .........ccvveiiiieiiiie e 80
Figure 7.2 La Jabalina Vein Exposed in a Road Cut on the Western Margin of

LTI R (0] 0L 1 YOS PRRPPPR 81
Figure 7.3 Close-up of Mineralization within the La Jabalina Vein Exposed in

the ROAACUL ......ooiiiie e 82

Vi



con ;.
INTERNATIONAL  LIMITED | consultants
Page

Figure 7.4 Galena Mineralization in the Back of the La Frazada Underground

WWVOPKINGS ettt ettt 86
Figure 9.1 Location of the 2016-2017 Geophysical Survey Grid on the La

Frazada PrOJECL.......cceiiiieiiiee e 90
Figure 9.2 2016-2017 Silver Soil Geochemistry for the La Frazada Project................... 91
Figure 9.3 2016-2017 Lead Soil Geochemistry for the La Frazada Project..................... 92
Figure 9.4 2016-2017 Zinc Soil Geochemistry for the La Frazada Project ..................... 93
Figure 9.5 2016-2017 Manganese Soil Geochemistry for the La Frazada Project........... 94
Figure 11.1  Correlation Between the Skyline Assays and pXRF Results for

Various EIEBMENTS ......cuviiiiei e 99
Figure 11.2  Silver Soil Geochemistry ICP-OES versus pXRF Results.............cccocveninen. 100
Figure 11.3  Lead Soil Geochemistry ICP-OES versus pXRF Results ............cccccoovveinen. 101
Figure 11.4  Zinc Soil Geochemistry ICP-OES versus pXRF Results ............ccccevvieninnn. 102
Figure 12.1  Inside the Entrance to the La Frazada Adit.............cccccvooiiiiinienicicee 103
Figure 12.2  The Entrance to the La Jabalina West Portal ..............cccccoviiiiiieniciicen 104
Figure 12.3  Location of a Principal Control Point for La Jabalina and El Bolantin

MINING CONCESSIONS .....vveeiiiee et e eite e ettt e st e e s e e st e e st e e e sra e e et eesneeeeanees 104
Figure 12.4  Gate across the Main Portal to the La Frazada Underground Workings....... 105
Figure 12.5  Ruins of Old Mine Buildings off of Main Square..............ccccevvveeviieeiiinnnn 106

vii



mineral
industry
consultants

con

INTERNATIONAL LIMITED

1.0 SUMMARY
1.1 INTRODUCTION

Plymouth Realty Capital Corp. (Plymouth) has retained Micon International Limited (Micon)
to provide an independent summary and review of the La Frazada property located in the state
of Nayarit, Mexico, which it is purchasing from Silver One Resources Inc. (Silver One). Micon
has also been retained to compile this Technical Report to disclose the results of its review of
the previous work conducted on the property, such that the report complies with the Canadian
National Instrument (NI) 43-101 Standards of Disclosure for Mineral Projects, Form NI 43-
101F1 requirements. Plymouth has noted that, once the transaction with Silver One has been
completed, it will change its name to Silverton Metals Corp. (Silverton Metals) and list the
common shares under a new stock symbol.

In this report, the term La Frazada Project (or the Project) refers to the area within the
exploitation or mining concessions upon which the historical mining has been conducted, while
the term La Frazada property (the property) refers to the entire land package (mineral
exploitation and exploration concessions).

The information in this report was derived from published material, as well as data,
professional opinions and unpublished material submitted by the professional staff of
Plymouth and Silver One or their consultants, supplemented by Micon’s and its QPs
independent observations and analysis. Much of these data came from prior Micon reports for
the La Frazada Project updated information provided by Silver One, as well as information
researched by Micon and its QPs.

Micon and its QPs do not have nor have they previously had any material interest in Plymouth
and Silver One or related entities. The relationship with Plymouth and Silver One is solely a
professional association between the client and the independent consultant. Micon’s reports
are prepared in return for fees based upon agreed commercial rates and the payment of these
fees is in no way contingent on the results of the reports.

This report includes technical information which requires subsequent calculations or estimates
to derive sub-totals, totals and weighted averages. Such calculations or estimations inherently
involve a degree of rounding and consequently introduce a margin of error. Where these occur,
neither Micon nor its QPs consider them to be material.

This report is intended to be used by Plymouth subject to the terms and conditions of its
agreement with Micon. That agreement permits Plymouth to file this report as a Technical
Report with the Canadian Securities Administrators (CSA) pursuant to provincial securities
legislation or with the Securities and Exchange Commission (SEC) in the United States.

The conclusions and recommendations in this report reflect the authors’ best independent
judgment in light of the information available to them at the time of writing. The authors and
Micon reserve the right, but will not be obliged, to revise this report and conclusions if
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additional information becomes known to them subsequent to the date of this report. Use of
this report acknowledges acceptance of the foregoing conditions.

1.2 PROPERTY DESCRIPTION AND LOCATION

The La Frazada Project is located in the Mexican state of Nayarit. Specifically, the Project is
located within the central portion of the Mexican state of Nayarit, approximately 55 km
northwest of Tepic, the capital of the state of Nayarit and 300 km to the northwest of the city
of Guadalajara, the second largest city in Central Mexico. The Project is situated in the El
Zopilote mining district within the Region de Ruiz mining area.

The La Frazada Project is centred at UTM coordinates 506,265E and 2,428,657N
(21°57'48.99"N, 104°56'21.56" W) with datum NAD-27 Mexico used. The elevations on the
property vary from 100 to 614 metres above sea level (masl).

Silver One advises that it holds 100% of the La Frazada Project through its Mexican subsidiary
Minera Terra Plata S.A. de C.V. (Terra Plata) via one exploitation concession which totals 299
ha. The concession is subject to a bi-annual fee and the filing of reports in May of each year
covering the work accomplished on the property between January and December of the
preceding year.

1.2.1 Ownership History

On August 20, 2008, Silvermex, through Terra Plata, purchased 100% of the rights to the La
Frazada Project and property from Timmins Goldcorp Mexico S.A. de C.V. (Timmins).
Timmins originally staked the property which comprises the core of the old El Zopilote mining
district.

The La Frazada property was acquired for a total of US$20,000.

In September, 2010, Silvermex and Genco Resources Ltd. (Genco) agreed to merge their
respective businesses in an all-share transaction. As part of the merger the new company would
be known as Silvermex Resources Inc.

On April 3, 2012, First Majestic Silver Corp. (First Majestic) announced a friendly acquisition
of Silvermex for Can$175 million. On July 3, 2012, First Majestic completed its acquisition of
all the issued and outstanding shares of Silvermex, pursuant to a court-approved plan of
arrangement. As a result, First Majestic became the owner of Silvermex and all of Silvermex’s
subsidiaries, including Terra Plata.

OnJuly 1, 2014, First Majestic spun-out Terra Plata (which was a wholly-owned subsidiary at
that time), to Sundance Minerals Ltd., (Sundance) a private exploration company focused on
precious metal and base metal projects in Mexico and the United States, which subsequently
changed its name to KCP Minerals Inc. (KCP Minerals).
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On March 30, 2015, First Mining Finance Corp. (First Mining), (named Albion Petroleum Ltd.
at the time) completed the acquisition of all the issued and outstanding shares of KCP Minerals
through a reverse takeover arrangement (RTO), constituting its Qualifying Transaction under
the applicable policies of the TSXV. As a result of the RTO, KCP Minerals became a
wholly-owned subsidiary of First Mining, and all of the assets and subsidiaries of KCP
Minerals, such as Terra Plata, became indirectly owned by First Mining.

On August 22, 2016, Silver One Resources Inc. (named BRS Ventures Ltd, at the time) , KCP
Minerals and Terra Plata entered into a share purchase agreement (Purchase Agreement),
whereby Silver One agreed to purchase all of the issued and outstanding shares of KCP in
exchange for 2 million shares (subject to adjustments in the event of a stock split or stock
consolidation by Silver One) in the capital of Silver One and a 2.5% net smelter return royalty
(NSR) granted by Silver One in favour of KCP Minerals. Silver One could buy back 1.5% of
the NSR by paying US$1 million to First Mining.

On September 1, 2016, BRS Ventures Ltd. changed its name to Silver One Resources Inc. and,
as a result, KCP Minerals or its nominee received 6 million shares of Silver One, on a post-
split basis, pursuant to the terms of the Purchase Agreement. The Transaction which was
subject to the approval of the TSXV and was completed on September 27, 2016 according to
the Silver One press release dated that day.

On December 27, 2018, Silver One entered into agreements with First Mining regarding the
restructuring of the NSR agreements associated with the Pefiasco Quemado, La Frazada and
Pluton properties that were acquired from First Mining in 2016. The new NSR agreements
granted a 1.5% NSR per property with a buyback of 1% for US$500,000. Silver One issued
250,000 common shares in the capital of Silver One as consideration for this reduction of the
NSR agreements.

On November 19, 2020, the Company entered into the Share Purchase Agreement, as amended
on January 4, 2020 and February 1, 2021, with Silver One and KCP Minerals, whereby Silver
One agreed to sell to the Company all of the issued and outstanding shares of KCP Minerals.
KCP Minerals, through Terra Plata, owns the Silver Properties. Under the terms of the Share
Purchase Agreement, the Company will (a) pay Cdn $1,250,000 in cash to Silver One; (b) issue
to Silver One Cdn $3,500,000 of Common Shares of the Company (the “Consideration
Shares”); (c¢) pay Cdn $750,000 in cash to Silver One within eighteen months of closing of the
Transaction; and (d) pay Cdn $500,000 in cash to Silver One within twenty-four months of
closing of the Transaction. The total number of Consideration Shares to be issued to Silver
One will be determined by dividing Cdn $3,500,000 by the Offering Price. The Company has
also granted Silver One a 1.5% Net Smelter Return Royalty (the “Royalty”) on each of the
Silver Properties. At the option of the Company, the Company may repurchase two-thirds (2/3)
of the Royalty (being a 1% Net Smelter Return Royalty) with a payment equal to US $500,000
for each of the Silver Properties.
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1.3 ACCESSIBILITY, CLIMATE, PHYSIOGRAPHY, LOCAL RESOURCES AND INFRASTRUCTURE

The La Frazada Project is accessible from Tepic, the state capital of Nayarit, via both paved
and good quality dirt roads. Access is primarily via Mexican State Highway 15 up to the
junction with the road to the town of Ruiz, 5 km, and from this junction with the secondary
road it is approximately 27 km to the community of Real de Zopilote and thence 2 km to the
La Frazada portal.

The major population centres for the region are Tepic, located to the southeast, Mazatlan,
located approximately 200 km northwest and Puerto Vallarta approximately 150 km south.
With populations of over 50,000 inhabitants, these cities are the supply centres for the region.
The closest adequate accommodations are located in the town of Acaponeta, at 98 km driving
distance from the centre of the Project (1.5 hours drive), but a camp could be situated on site,
at the village of El Zopilote, since there are basic services such as water source and electricity.

Water from a number of sources tends to be plentiful in the area, with the main sources being
the westerly flowing Zopilote river and the San Pedro river. The Zopilote river flows all-year.

Exploration work can generally be conducted year-round. The climate at the Project site is
considered tropical savanna, warm during the entire year. The average ambient temperature is
21°C, with the minimum and maximum temperatures of 11°C and 30°C, respectively. The
average annual rainfall for the area ranges from 599 millimetres (mm). January is the driest
month (18 mm) and August the wettest month (256 mm). Average humidity is estimated in
62 %. The wet season extends from May up to October, with heavy rainfall hampering
exploration at times.

La Frazada itself is situated within the western portion of the Sierra Nayar, which is the
westernmost of the mountain ranges that rise between the coast and the edge of the altiplano,
approximately 200 km to the east. The Sierra Nayar mountain range strikes in a northwest-
southeasterly direction, approximately paralleling the Mexican coastline with the Pacific
Ocean. The topography in the area is rugged with 40° slopes common and, in the past, this
region has been considered to be remote due to its inaccessibility.

The region surrounding the La Frazada property is covered by jungle type vegetation which,
together with the rugged topography, creates extremely difficult conditions to traverse the

property.
14 HISTORY

Old mine workings located on the La Frazada property date back to the Spanish colonial period
and legend asserts that the port of San Blas was established to serve this mining district.
However, the records from the Spanish colonial period are sparse (mention of the workings in
old reports and letters) and the first records which survive in some detail are from the period
surrounding the turn of the twentieth century. Most of the old workings and ruins observed by
the authors during the site visits appear to date from the period from 1890 to present.
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Other than copies of the annual reports for the Compafiia Minera El Zopilote y Anexas
Limitade contained in the March, 1996 report provided by Silvermex, the earliest references
to the Zopilote mining district which Micon’s Qualified Person (QP) has been able to find is
contained in a 1905 volume on the mines of Mexico by Southworth.

It appears that all mining activities were curtailed in this mining district due to the Mexican
Revolution of 1910 and that they did not start again until the 1980s.

Minera Manantial S.A. de C.V. (Minera Manantial) was formed in 1986 and acquired from the
Valenzuela family, the La Frazada del Zopilote, EI Manantial, La Javalina and Tenamache
concessions. At the same time, Minera Nival S.A. de C.V. (Minera Nival) which owned plant
and mining equipment located adjacent to these concessions, was also acquired by Minera
Manantial. Minera Nival operated the Manantial mine to produce silver sulphosalt ore that
was processed by cyanidation. In 1989, the mill was converted to flotation and the La Frazada
vein was developed. The La Frazada vein had been mined by a German company prior to the
Mexican revolution for silver and lead ore.

Silvermex described Minera Nival in its press release of October 14, 2008, as follows:

“In 1985 Compania Minera Nival completed construction of a 280 tpd mill and
development of an extensive series of underground workings including a 1,300 meter
tunnel that allowed access to the La Jabalina [Javalina] vein at 6 different levels. These
workings were used to access a 900 meter long, 350 meter high ore shoot that appears
to be only partially mined. Prior to the mine’s abandonment, it appears Nival had been
preparing for a more extensive mining program as 5 meter wide ramps had been
completed which would have allowed for significantly higher production from La
Jabalina. Previous owners have reported that the exploration results from the La
Jabalina tunnel include a one meter channel sample of vein material that assayed 19.3
oz/t silver and 0.19 oz/t gold. The mine closed in 1997 due to low metal prices. The mill
was later relocated.”

1.5 GEOLOGICAL SETTING AND MINERALIZATION

The La Frazada property lies along the contact between the Upper and Lower Volcanic series
on the western edge of the Sierra Madre Occidental geological province. Specifically, the
regional and property geology consists of volcanic rocks of Tertiary age, which include
andesites of the Lower unit and lava flows, ignimbrites, tuffs and breccias of rhyolite and dacite
composition of the Upper unit. All the rock sequences are affected by stocks of granodiorite,
diorite and andesite porphyry. The contact between the Upper and Lower Volcanic series has
been and continues to be highly prospective for precious metal mineralization, as a majority of
the other known gold and silver mines and prospects in the belt occur close to, or just below,
the contact interval.

The La Frazada Project consists of two parallel quart-veins and breccias which outcrop
intermittently along a 3 km strike length within the property boundaries. Silver, zinc and lead
mineralization appears associated with the quartz veins and a breccia at the footwall and
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hangingwall of the La Frazada and La Jabalina veins. Within the property, there are a series of
underground workings which are presently accessible over a strike length of 3,000 m. The La
Jabalina adit near the western boundary of the concession has a strike of 1,800 m and allows
access to at least three mineralized shoots that appear to belong to the La Jabalina vein system
which has been displaced by northwest faulting. On the eastern portion of the property there
exist two horizontal developments (390 and 470 levels) along the La Frazada vein. In the drifts
at these levels well exposed silver, lead and zinc mineralization is hosted in the La Frazada
vein. To the west of the La Frazada workings are a series of underground stopes that correspond
to the historical exploitation of a portion of the La Jabalina vein. The eastern extremity of the
La Jabalina vein between surface and the 360 level is accessed through a shaft known as the
Tiro Real shaft. Silvermex was able to access the 330 and 360 levels where the La Jabalina
eastern vein is exposed along strike for 250 m and a series of structures north-northwest-south-
southeast contain important of mineral occurrences which appear to have not been explored
yet.

The widest trend of alteration that can be distinguished along the outcrops of the vein systems
is related to north-northwest faulting. A few preliminary samples from the host rock within the
altered zones returned low silver values that are associated with a stockwork and veinlet zones.
This appears to be part of an extension structural process along the main vein system and these
areas are considered to be prospective.

1.6 EXPLORATION PROGRAMS SINCE 2008

Silvermex conducted an exploration programs in 2008, during which it conducted a surface
and underground sampling program to confirm the results of the previous operator’s work.
After 2008, Silvermex did not conduct any further exploration programs on the La Frazada
property while it owned the property.

First Mining did not conduct any exploration programs on the La Frazada property after it had
acquired Silvermex.

Silver One conducted a soil survey on the La Frazada Project, consisting of 222 samples
collected in a grid with 100 m line spacing and 100 m sample spacing covering nearly the
entire property. The soil sampling was completed on December, 2016 and XRF assaying was
conducted in January, 2017. A total of 132 samples were reassayed by ICP at Skyline Assayers
& Laboratories (Skyline) in Tucson, AZ for QA/QC purposes. No significant differences were
found between the two sets of assays.

The results of the soil survey revealed lead-zinc-copper and antimony anomalies that correlate
with known mineralized veins. However, portions of the veins do not show contrast with
background values, since the tropical weather in the La Frazada area has leached silver and to
some extent other elements such as zinc and copper that are more easily detectable in dry
weather. Thus, the veins are not easily visible with the soil geochemistry. Despite these
limitations, certain elements are useful to identify the veins and delineate extensions of the
mineralized trends. Antimony, for example, roughly correlates with the Jabalina East vein.
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Lead, zinc and copper roughly correlate with the La Frazada vein in the eastern part of the
property and indicate that the vein extends an additional 300 m to the west.

1.7 MINERAL RESOURCE AND RESERVE ESTIMATES
1.7.1 Historical 2008 Mineral Resource Estimate

The most recent mineral resource estimate was conducted in 2008 by Silvermex, with the
results contained in the November, 2008 and amended January, 2009, Micon Technical
Reports.

The underground workings were surveyed where they were accessible. Geological mapping
and channel sampling which was conducted on regular intervals were plotted on the
topographic maps and were interpreted in plan and on transverse and longitudinal sections for
each of the mineralized zones identified. The primary constraints used to interpret the mineral
zones were the assay results obtained from the channel sampling along the veins, breccia and
host rock conducted both during and after the geology mapping.

The database contained the assay results from a total of 729 samples; 233 belonging to the La
Jabalina West vein; 384 to the La Frazada vein and 112 samples corresponding to the La
Jabalina East-Tiro Real vein. All sample locations were surveyed and tied into a survey point
on surface for which the UTM coordinates were known. The assay results for each of the 729
samples included silver, gold, lead, zinc and copper, with the length of the samples varying
from 1 m to 2 m but averaging 1.5 m.

Plan interpretations were conducted for each of the mineralized shoots delineated based on the
channel assay results and the geological mapping, and these were then projected to depth using
sectional interpretations. The first sectional projections were across the veins, followed by
longitudinal projections. From the sectional interpretations, a solid of the mineralization was
formed encompassing a strike length, thickness and vertical projection. The plan and sectional
interpretations were either drawn by hand and then digitized into AutoCAD or interpreted
directly in AutoCAD.

The estimated width of the mineral zone corresponded to the average calculated from the
manual delimitation of the mineralization in the plan views, which were based on the
mineralized widths found in the sampling lines which included from 1 to 6 channel samples.
The width for each block was based on the average width of the mineralized intersections in
the block and the mineral content for each block was estimated from of weighted averages of
measured widths and assay results.

After the geology and the assay results were plotted using AutoCAD and interpreted manually,
60 g/t silver was deemed to be the cut-off at which the mineralized material in the blocks would
be considered as a mineral resource. In some cases, internal values below this cut-off either
along the strike of the mineralized shoots or within the intermediate sampling lines were left
within the estimate because the elimination of these could significantly reduce the construction
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of several of the mineralized shoots. Since the addition of these lower grade areas does not
impact the overall grade of the blocks and, therefore, the validity of the resource estimate, it
was deemed that these areas should be considered as internal dilution within the mineralized
shoots.

The La Frazada preliminary resource estimation included measured, indicated and inferred
categories based on their distance from the underground workings. All of the estimated
resources blocks are either definitively within the limits of the mineralized veins and breccias
or situated in contact along them. Mineralization found outside of the general trace of the
structural controls was not included in the resource estimate.

Table 1.1 summarizes the historical mineral resource estimate for the La Frazada Project. The
figures in Table 1.1 have been rounded to reflect that they are an estimate. However, the reader
should be cautioned that mineral resources that are not mineral reserves do not have
demonstrated economic viability.

The stated historical 2008 resources were not materially affected by any known environmental,
permitting, legal, title, taxation, socio-economic, marketing, political or other relevant issues,
unless stated in the Micon Technical Reports. There were no known mining, metallurgical,
infrastructure or other factors that materially affected this resource. The estimate was based on
data available as of October 6, 2008.

While Silvermex’s 2008 mineral resource estimate, as reviewed and audited by Micon’s QP,
was compliant with the CIM standards and definitions required by NI 43-101 at the time,
current market conditions render it out of date and it stands currently as a historical estimate.
Micon’s QP has not reviewed the Silvermex estimate for this report but has not done sufficient
work to classify the historical resource estimate as a current estimate and neither Silver One
nor Plymouth is relying on it or treating it as a current mineral resource estimate.

There are no known resource estimates for any of the other portions of the La Frazada property.

The CIM Definition Standards for Mineral Resource and Reserve Estimates were updated in
2014 to harmonize Canadian definitions with other members of the Committee for Mineral
Reserve International Reporting Standards (CRIRSCO). The revised Canadian standard also
incorporates industry, Canadian Securities Administrators (CSA) and international requests for
clarification and guidance.

The previous 2005 and 2010 definitions of a mineral resource differed from the definitions of
other CRIRSCO members in two key aspects: the inclusion of “solid material” and the
exclusion of “reasonable prospects for eventual economic extraction”.



Table 1.1

Historical 2008 Mineral Resources on the La Frazada Property

(60 g/t Silver Cut-Off)

(Based on data available as of October 6, 2008)

Grade
Resource Classification (Iinggg) Silver | Gold Lead zZinc Cu Silver Gold Lead zZinc Cu
’ (alt) (alt) (%) (%) (%) (x 000 0z) (02) (x0001b) | (x0001Ib) | (x000Ib)
Measured 304 | 259.8 | 0.197 0.876 2.36 | 0.095 2,537 1,900 5,866 15,782 635
Indicated 279 | 2405 | 0.141 0.862 2.52 | 0.089 2,156 1,300 5,297 15,498 546
Total Measured + Indicated 583 | 250.5| 0.170 0.869 2.44 | 0.092 4,693 3,200 11,163 31,280 1,181
Inferred 534 | 2249 | 0.178 0.923 2.62 | 0.089 3,859 3,100 10,860 30,769 1,046

Table taken from the November, 2008 Micon Technical Report as amended in January, 2009.
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The Canadian definition always included the word “solid” but, until 2011, other CRIRSCO
members omitted it. In 2011, it was adopted by the other CRIRSCO members to address the
reporting of lithium brines as mineral resources. In a similar fashion, the CIM definitions
historically excluded the word “eventual” from the phrase “reasonable prospects for eventual
economic extraction” which the other members of CRIRSCO had adopted. The CIM
committee added the word “eventual” to the 2014 Standards with guidance regarding its
interpretation.

1.8 CONCLUSIONS AND RECOMMENDATIONS
1.8.1 Plymouth Budget
Plymouth is in the process of acquiring the La Frazada Project from Silver One.

Plymouth plans to spend an estimated US$698,340 during its first phase of exploration (Table
26.1) and a further US$902,700 during a second phase of the exploration program (Table 26.2).
The second phase of the program is contingent upon positive results of the first phase and if
the second phase is conducted any further work will be based on positive results of the second
phase. Both phases include the property taxes.

Micon and its QPs have reviewed and discussed Plymouth’s proposed budgets for its
exploration program on the La Frazada property. Micon and the QPs have made additional
recommendations and the costs for these additional recommendations have been included in
the exploration programs. Therefore, Micon and its QPs recommend that Plymouth conducts
the exploration program as proposed subject to funding and any other matters which may cause
the proposed exploration program to be altered in the normal course of its business activities
or alterations which may affect the program as a result of exploration activities themselves.

Given the historical production and the limited amount of work conducted previously at the La
Frazada Project on the main exploration targets, Micon and its QPs believe that further analysis
of the results of the previous exploration programs, followed by a focused exploration program,
is warranted and may assist Plymouth in outlining further resources and identifying further
exploration targets elsewhere on the property.

1.8.2 Recommendations

Through its acquisition of the La Frazada Project, Plymouth has acquired a property upon
which historical mining has been conducted and which has not been fully explored using
modern techniques. Micon and the QPs agree with the general direction of Plymouth’s initial
and proposed exploration programs for the Project. However, Micon and the QPs make the
following additional general recommendations for the property:

1. Micon and its QPs recommend that Plymouth review the database in order to initiate a
3D modeling exercise of the available data. In some cases, new data may need to be
collected in order to complete this exercise.

10
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2. Micon and its QPs recommend that detailed surveys and maps of the historical mine
working and mineralized outcrops be prepared. During the site visit, there were no
adequate maps available and old mining workings are difficult to identify due to the
dense vegetation. The use of locals as guides will assist in the proper location of all old
mine workings at surface.

3. Micon and its QPs recommend that Plymouth locate and map any new locations and
outcrops, as locals have reported that mineralized outcrops have been exposed during
recent dirt road construction and reconstruction work on existing roads.

4. Micon and its QPs recommend that Plymouth sets up an appropriate Quality
Assurance/Quality Control (QA/QC) program for the La Frazada Project prior to
beginning any exploration program.

5. Micon and its QPs recommend that Plymouth engage in a meaningful dialogue with
the locals, as their knowledge of the area will greatly assist in gaining a better
understanding of the extent of the historical workings in the district as well as
potentially identifying other areas that may warrant exploration work.

6. Micon and its QPs recommend that during one of its exploration phases it conducts
some metallurgical testwork, in order to use that information in any mineral resource
estimate it may contemplate undertaking in the future.

7. Micon and its QP’s recommend that if Plymouth is successful with its first phase of
exploration it conducts its second phase of exploration.

Micon and its QPs have reviewed the proposed exploration programs and the results from the
previous drilling programs and, in light of the observations made in this report, support the
concepts outlined by Plymouth for further exploration. Micon and the QPs believe that their
general recommendations noted above, will assist Plymouth in better defining any potential
underground or surface drill targets by compiling all of the data into one complete data set for
the project. It is Micon’s and its QP’s opinion that the La Frazada property merits further
exploration and that Plymouth’s proposed exploration plans are properly conceived and
justified.

11
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2.0 INTRODUCTION
2.1 TERMS OF REFERENCE

Plymouth Realty Capital Corp. (Plymouth) has retained Micon International Limited (Micon)
to provide an independent summary and review of the La Frazada property located in the state
of Nayarit, Mexico, which it is purchasing from Silver One Resources Inc. (Silver One). Micon
has also been retained to compile this Technical Report to disclose the results of its review of
the previous work conducted on the property, such that the report complies with the Canadian
National Instrument (NI) 43-101 Standards of Disclosure for Mineral Projects, Form NI 43-
101F1 requirements. Plymouth has noted that, once the transaction with Silver One has been
completed, it will change its name to Silverton Metals Corp. (Silverton Metals) and list the
common shares under a new stock symbol.

In this report, the term La Frazada Project (or the Project) refers to the area within the
exploitation or mining concessions upon which the historical mining has been conducted, while
the term La Frazada property (the property) refers to the entire land package.

The information in this report was derived from published material, as well as data,
professional opinions and unpublished material submitted by the professional staff of
Plymouth and Silver One or their consultants, supplemented by Micon aid its QPs independent
observations and analysis. Much of these data came from prior Micon reports for the La
Frazada Project, updated with information provided by Silver One, as well as information
researched by Micon and its QPs.

Neither Micon nor its QPs have, nor have they previously had, any material interest in
Plymouth and Silver One or related entities such as Minera Terra Plata, S.A. de C.V. (Terra
Plata). The relationship with Plymouth and Silver One is solely a professional association
between the client and the independent consultant. This report is prepared in return for fees
based upon agreed commercial rates and the payment of these fees is in no way contingent on
the results of this report.

This report includes technical information that requires subsequent calculations or estimates to
derive sub-totals, totals and weighted averages. Such calculations or estimations inherently
involve a degree of rounding and consequently introduce a margin of error. Where these occur,
neither Micon nor its QPs consider them to be material.

The conclusions and recommendations in this report reflect the authors’ best independent
judgment in light of the information available to them at the time of writing. The authors, and
Micon reserve the right, but will not be obliged, to revise this report and conclusions if
additional information becomes known to them subsequent to the date of this report. Use of
this report acknowledges acceptance of the foregoing conditions.

This report is intended to be used by Plymouth subject to the terms and conditions of its
agreement with Micon. That agreement permits Plymouth to file this report as a Technical

12
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Report with the Canadian Securities Administrators (CSA) pursuant to provincial securities
legislation or with the Securities and Exchange Commission (SEC) in the United States.

This N1 43-101 Technical Report was prepared for Plymouth by Micon and its QPs. The quality
of information, conclusions, and estimates contained herein is consistent with the level of effort
involved in Micon’s services, based on: i) information available at the time of preparation, ii)
data supplied by outside sources and iii) the assumptions, conditions, and qualifications set
forth in this report.

2.2 DESCRIPTION OF CORPORATIONS
2.2.1 Legal Description of Plymouth Realty Capital Corp.

The Company was incorporated pursuant to the Business Corporations Act (Ontario) on July
15, 2013. On March 21, 2019, the Company continued into the Province of British Columbia
pursuant to the Business Corporations Act (British Columbia) The Company is a Capital Pool
Company (CPC) as defined by the CPC Policy. The Company completed its initial public
offering, and its common shares were listed for trading on the Exchange under the symbol
“PH.P” on October 22, 2013. Subsequently, on March 31, 2016, the Company was granted an
extension by the Exchange to May 19, 2016 in which to complete its Qualified Transaction.
On June 23, 2016, to avoid delisting from the Exchange, the Company requested and was
accepted by the Exchange to transfer the listing of its common shares to NEX under the symbol
“PH.H”. NEX is a separate board of the Exchange that provides a trading forum for listed
companies that have fallen below the Exchange’s continued listing requirements.

Upon successful completion of the Transaction with Silver One, the Plymouth will change its
name to Silverton Metals.

2.2.2 Legal Description of Silverton Metals Corp.

The corporate structure of the Silverton Metals will be unaffected by the Transaction. The
Company will continue to be continued into British Columbia and validly existing pursuant to
the Business Corporations Act (British Columbia). The Company’s head office will continue
to be 200 — 550 Denman Street, Vancouver, British Columbia, V6G 3H1 and the registered
office will be Suite 704, 595 Howe Street, VVancouver, British Columbia, V6C 2T5.

223 Legal Description of Silver One Resources Inc.

Silver One was incorporated pursuant to the provisions of the Business Corporations Act
(British Columbia) on June 8, 2007, under the initial name BRS Ventures Ltd. Following its
initial public offering on February 29, 2008, the company qualified as a capital pool company
as defined by the CPC Policy of the TSXV, and its common shares were listed for trading
under the trading symbol BRV-P.V. After not completing a Qualifying Transaction as defined
under CPC Policy within 24 months of its listing date, the company’s common shares were
moved to the NEX board of the TSXV under the trading symbol BRV.H. On August 5, 2016,

13
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the company completed a Qualifying Transaction by entering into an option agreement with
Anstag Mining Ltd. (the “Optionor”), under which the company would acquire a 100% interest
in the Margurete Gold property by paying $10,000 and issuing 200,000 shares to the Optionor,
both of which were done as of August 5, 2016, and by spending $1 million in exploration
expenditures on the property within the next five years. On September 1, 2016, BRS Ventures
Ltd. changed its name to “Silver One Resources Inc.” and completed a 3:1 forward stock split.
The common shares of Silver One are listed on the TSXV under the symbol SVE.

2.24 Legal Description of KCP Minerals Inc.

KCP Minerals Inc. (KCP Minerals) was incorporated pursuant to the Canada Business
Corporations Act on April 25, 2007 under the name Sundance Minerals Ltd. On March 11,
2015, the Company continued into the Province of British Columbia pursuant to the Business
Corporations Act (British Columbia) with the name KCP Minerals Inc. On March 16, 2015,
the Supreme Court of British Columbia granted an order to the Company pursuant to a plan of
arrangement and an arrangement agreement as amended and originally dated July 1, 2014,
between the Company and Albion Petroleum Ltd. (“Albion”), whereby, on completion of the
arrangement, the Company would become a wholly owned subsidiary of Albion and Albion
would change its name to First Mining Finance Corp. (“First Mining”) and be listed as a Tier
2 mining issuer on the TSX Venture Exchange. On March 20, 2015 the arrangement agreement
closed and the Company became a wholly owned subsidiary of First Mining. On September
15, 2016 First Mining entered into a Share Purchase Agreement with Silver One Resources
Inc. (Silver One) whereby Silver One acquired all of the issued and outstanding shares of the
Company and the Company became a wholly owned subsidiary of Silver One.

2.2.5 Legal Description of Minera Terra Plata S.A. de C.V.

Minera Terra Plata S.A. de C.V. (Terra Plata) is a Mexican company which was incorporated
in Sonora, Mexico by means of public instrument number 3,317, granted on August 23, 2005
before Mr. Jesus Jose Francisco Arturo Lizarraga Murguia, Alternate Public Notary number
35 of Hermosillo, Sonora, registered before the Public Registry of Commerce of Sonora under
the commercial folio 34102-7 on April 1, 2005, and registered before the Public Registry of
Mines on October 31, 2002, under registration number 280 page 140, Volume XXXVIII of the
Book of Mining Companies. All of the shares of Terra Plata are held by KCP Minerals.

2.3 QUALIFIED PERSONS, SITE VISITS, AREAS OF RESPONSIBILITY

The authors of this report and Qualified Persons (QPs) are:

e William J. Lewis, B.Sc., P.Geo. a Director and Senior Geologist with Micon, based out
of Toronto, Canada.

e Rodrigo Calles-Montijo, CPG, General Administrator and Principal Consultant with
the firm Servicios Geoldgicos IMEX, S.C.
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Micon’s QP conducted a site visit to the La Frazada property on September 1, 2016 with the
assistance of Raul Diaz of Silver One. Micon’s QPs previous site visit occurred on September
9, 2008. The 2008 and 2016 site visits were conducted by Mr. Lewis.

The current site visit to the La Frazada property was completed on September 18, 2020 by
Rodrigo Calles-Montijo, CPG, who is an independent consultant and Certified Professional
Geologist (CPG), as well as a member of the American Institute of Professional Geologists
(AIPG). Mr. Calles-Montijo is based in Hermosillo, México. Mr. Calles Montijo was requested
by William J. Lewis (Micon), to complete the site visit, as required by NI 43-101 and which
was unable to be executed by Micon due the situation and travel limitations created by the
COVID-19 pandemic. Prior to the site visit, a Skype meeting was organized with the
participation of William J. Lewis and Rodrigo Calles-Montijo, in order to delineate the
objectives during the site visit. Mr. Calles-Montijo visited the different areas along the
property, including some of the old mine works. During the site visit, Mr. Calles-Montijo was
accompanied by Juan F. Rosas-Arellano, as a representative of Silver One.

24 UNITS AND ABBREVIATIONS

Unless otherwise stated all currency amounts are stated in US dollars (US$). Quantities are
generally stated in metric units, the standard Canadian, Mexican and international practice,
including metric tons (tonnes, t) and kilograms (kg) for weight, kilometres (km) or metres (m)
for distance, hectares (ha) for area, grams (g) and grams per metric tonne (g/t) for gold and
silver grades (g/t Au, g/t Ag). Wherever applicable, Imperial units have been converted to
Systéme International d’Unités (SI) units for reporting consistency. Precious metal grades may
be expressed in parts per million (ppm) or parts per billion (ppb) and their quantities may also
be reported in troy ounces (ounces, 0z), a common practice in the mining industry. A list of
abbreviations is provided in Table 2.1. Appendix 1 contains a glossary of mining and other
related terms.

Table 2.1
List of the Abbreviations

Name Abbreviation Name Abbreviation
Accurassay Laboratories Accurassay Metres above sea level masl
Acme Analytical Laboratories Ltd. ACME Mexican peso peso
ALS-Chemex Laboratories ALS-Chemex Micon International Limited Micon
;J:Siaao(lelta;glle:s#:tute of Mining, Metallurgy CIM Million tonnes Mt
Canadian National Instrument 43-101 NI 43-101 Million ounces Moz
Canadian Standards Association CSA Million years Ma
Carbon in leach CIL Million metric tonnes per year Mtly
CDN Resources Laboratories Ltd., CDN Resources Milligram(s) mg
Centimetre(s) cm Millimetre(s) mm
Compafiia Minera Cerro de Plata Cerrro de Plata Minera Cerro de Plata S.A. de C.V. Cerro de Plata
Complex resistivity CRIP Minera Terra Plata, S.A. de C.V. Terra Plata
Controlled-Soyrce Audio-Frequency CSAMT Natural source audio magnetotellurics NSAMT
Magnetotellurics
Construccion, Arrendamiento de
Magquinaria y Mineria, S.A. ce C.V. CAMMSA Net present value NPV
Cubic feet per minute cfm Net smelter return NSR
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Name Abbreviation Name Abbreviation
Dateline Internacional S.A. de C.V. Dateline North American Datum NAD
Day d North American Free Trade Agreement NAFTA
Degree(s) ° Not available/applicable n.a.
Degrees Celsius °C Ounces 0z
Digital elevation model DEM Ounces per year ozly
Direccion General de Minas DGM Parts per billion ppb
Diversified Drilling S.A. de C.V. Diversified Parts per million ppm
Dollar(s), Canadian and US $, Cdn$and US$ | Percent(age) %
First Majestic Silver Corp. First Majestic Plymouth Realty Capital Corp. Plymouth
First Mining Finance Corp. First Mining Quality Assurance/Quality Control QA/QC
Genco Resources Ltd. Genco Reverse takeover RTO
Gram(s) g Second S
Grams per metric tonne glt Securities and Exchange Commission SEC
Greater than > SGS Mineral Services SGS
Hectare(s) ha Silver One Resources Inc. Silver One
Induced polarization IP Silvermex Resources Limited Silvermex
Insituto  Nacional ~ de  Estadistica, INEGI Silvermex Resources Inc. Silvermex

Geografia e Informatica

InterGeografica de Mexico, S.A. de C.V.

InterGeografica

Silver Standard Resources Inc.

Silver Standard

Internal rate of return IRR Specific gravity SG

KCP Minerals Inc. KCP Minerals Sundance Minerals Ltd. Sundance

Kilogram(s) kg System f_or Electronic Document Analysis SEDAR
and Retrieval

Kilometre(s) km Systéme International d’Unités Sl

. . La Frazada Project . .

La Frazada Silver Project or the Project Three-dimension 3D

Less than < Tonne (metric) t

Litre(s) [ Tonnes (metric) per day t/d

Magdalena de Kino (City of) Magdalena TSL Laboratories Inc. TSL

Metre(s) m Universal Transverse Mercator UTM
Year y

2.5 INFORMATION SOURCES

The material in this report was derived from published material, as well as data, professional
opinions and unpublished material submitted by the professional staff of Silver One or their
consultants. Much of these data came from reports prepared and provided by Silver One, as
well as information contained in the previous 2008 Technical Report dated November, 2008
and amended in January, 2009. The sources for the information contained in this report are

listed in Section 28.0.

The descriptions of geology, mineralization and exploration used in this report are taken from
reports prepared by various organizations and companies or their contracted consultants, as
well as from various government and academic publications. The conclusions of this report are
based in part on data available in published and unpublished reports supplied by the companies
which have conducted exploration on the property, and information supplied by Silver One or
Plymouth. The information provided to Silver One and Plymouth was supplied by reputable
companies. Micon and its QPs have no reason to doubt its validity and have used the

information where it has been verified through their own review and discussions.
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Micon and its QPs are pleased to acknowledge the helpful cooperation of Silver One and
Plymouth management and consulting field staff, all of whom made any and all data requested
available and responded openly and helpfully to all questions, queries and requests for material.

Some of the figures and tables for this report were reproduced or derived from historical reports
written on the property by various individuals and/or supplied to Micon and its QPs by the
prior operators for the previous Micon Technical Reports or by Silver One and Plymouth for
this current report. Most of the photographs were taken by Mr. Lewis during his previous site
visits or by Mr. Calles-Montijo during his recent site visit. In the cases where photographs,
figures or tables were supplied by others, they are referenced below the inserted item.
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3.0 RELIANCE ON OTHER EXPERTS

In this report, discussions regarding royalties, permitting, taxation, bullion sales agreements
and environmental matters are based on material provided by Plymouth or Silver One. Micon
and its QPs are not qualified to comment on such matters and have relied on the representations
and documentation provided by Plymouth or Silver One for such discussions.

All data used in this report were originally provided by either Plymouth or Silver One. Micon
and its QPs have reviewed and analyzed these data and has drawn their own conclusions
therefrom, augmented by their direct field examinations. The reports and other documentation
provided by either Plymouth or Silver One are noted in Section 28, References, of this report.

Micon and its QPs offer no legal opinion as to the validity of the title to the mineral concessions
claimed by Plymouth or Silver One and their wholly-owned Mexican subsidiaries and has
relied on information provided by them. However, a 2019 legal opinion regarding the mineral
concessions and its subsidiaries was provided to Micon and its QPs by Silver One for this
Technical Report. The legal opinion was dated March 26, 2019 and was prepared and executed
by the law firm of Todd y Asociados, S.C. situated at Artz Pedregal, Torre 1, Piso 6, Blvd.
Adolfo Ruiz Cortines #3720, Alvaro Obregon, C.P. 01900, CDMX. A copy of the updated
legal opinion is attached to this report as Appendix II.
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4.0 PROPERTY DESCRIPTION AND LOCATION
4.1 GENERAL INFORMATION

The La Frazada Project is located in the Mexican state of Nayarit. Specifically, the Project is
located within the central portion of the Mexican state of Nayarit, approximately 55 km
northwest of Tepic, the capital of Nayarit and 300 km to the northwest of the city of
Guadalajara, the second largest city in Central Mexico. The Project is situated in the El
Zopilote mining district within the Region de Ruiz mining area.

The La Frazada Project is centred at UTM coordinates 506,265E and 2,428,657N
(21°57'48.99"N, 104°56'21.56" W) with datum NAD-27 Mexico used. The elevations on the

property vary from 100 to 614 masl. The location of the La Frazada Project is shown in Figure
4.1

Figure 4.1
La Frazada Project Location Map

.......... LA FRAZADA

FROJECT

Figure from 2008 Micon report originally provided by Silvermex Resources
Limited/Minera Terra Plata, S.A. de C.V.

19



mineral
industry
consultants

micon

INTERNATIONAL LIMITED

4.2 PROPERTY DESCRIPTION AND OWNERSHIP

Silver One advises that it holds the 100% of the La Frazada Project through its Mexican
subsidiary Minera Terra Plata S.A. de C.V. (Terra Plata). The property consists of one
exploitation concession which totals 299 ha.

The concession is subject to a bi-annual fee and the filing of reports in May of each year
covering the work accomplished on the property between January and December of the
preceding year. At present, the total bi-annual fee (i.e., twice per year) payable to the Mexican
government for the mineral concession is approximately US$2,424.59.

Table 4.1 summarizes the mining concession owned of controlled by Tera Plata, along with
the annual payments to the government for the concessions. Figure 4.2 is a map showing the
location of the mineral concession that comprises the La Frazada property.

Table 4.1
Summary of the Mineral Concession Information for the La Frazada Project

Licence Title Area Date Granted | Expiry Date Bi-Annual Bi-Annual
Name Number (ha) Fee (MX$) | Fee (3US)
La Frazada | 231947 299.1038 | May 23,2008 | May 22, 2058 | 50,916 2,424.59
Total 299.1038 50,916 2,424.59

Note: All of the claims are owned by Minera Terra Plata, S.A. de C.V. (Terra Plata).
The exchange rate used is $1 United States Dollar = 17 MeXxican pesos.

4.2.1 Ownership History

On August 20, 2008, Silvermex, through its Mexican subsidiary Terra Plata, purchased 100%
of the rights to the La Frazada Project and property from Timmins Goldcorp Mexico S.A. de
C.V. (Timmins). Timmins originally staked the property which comprises the core of the old
El Zopilote mining district.

The La Frazada property was acquired for a total of US$20,000.

In September, 2010, Silvermex and Genco Resources Ltd. (Genco) agreed to merge their
respective businesses in an all-share transaction. As part of the merger, the new company
became known as Silvermex Resources Inc.

On April 3, 2012, First Majestic announced a friendly acquisition of Silvermex for Cdn $175
million. On July 3, 2012, First Majestic completed its acquisition of all of the issued and
outstanding shares of Silvermex pursuant to a court-approved plan of arrangement. As a result,
First Majestic became the owner of Silvermex and all of Silvermex’s subsidiaries, including
Terra Plata.
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Figure 4.2
La Frazada Project Mineral Concession Map

Figure provided by Silver One.
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On July 1, 2014, First Majestic spun-out Terra Plata (which was a wholly-owned subsidiary at
that time), to Sundance Minerals Ltd., (Sundance) a private exploration company focused on
precious metal and base metal projects in Mexico and the United States, which subsequently
changed its name to KCP Minerals Inc.

On March 30, 2015, First Mining (named Albion Petroleum Ltd. at the time) completed the
acquisition of all of the issued and outstanding shares of KCP Minerals through a reverse
takeover arrangement (RTO), constituting its Qualifying Transaction under the applicable
policies of the TSXV. As a result of the RTO, KCP Minerals became a wholly-owned
subsidiary of First Mining, and all of the assets and subsidiaries of KCP Minerals, such as
Terra Plata, became indirectly owned by First Mining.

On August 22, 2016, Silver One Resources Inc. (named BRS Ventures Ltd, at the time) , KCP
Minerals and Terra Plata entered into a share purchase agreement (Purchase Agreement)
whereby Silver One agreed to purchase all of the issued and outstanding shares of KCP
Minerals in exchange for 2 million shares (subject to adjustments in the event of a stock split
or stock consolidation by Silver One) in the capital of Silver One and a 2.5% net smelter return
royalty (NSR) granted by Silver One in favour of First Mining. Silver One could buy back
1.5% of the NSR by paying US$1 million to First Mining.

On September 1, 2016, BRS Ventures Ltd. changed its name to Silver One Resources Inc. and
as a result, First Mining or its nominee received 6 million shares of Silver One, on a post-split
basis, pursuant to the terms of the Purchase Agreement. This transaction was completed on
September 27, 2016.

On December 27, 2018, Silver One entered into agreements with First Mining regarding the
restructuring of the NSR associated with the Pefiasco Quemado, La Frazada and Pluton
properties that were acquired from First Mining in 2016. The original NSR granted to First
Mining was a 2.5% NSR on each property, with a buyback of up to 1.5% for US$ 1.0 million
per property. The new NSR granted a 1.5% NSR per property with a buyback of 1% for
US$500,000. Silver One issued 250,000 common shares in the capital of Silver One as
consideration for this reduction of the NSR agreements.

On November 19, 2020, the Company entered into the Share Purchase Agreement, as amended
on January 4, 2020 and February 1, 2021, with Silver One and KCP Minerals, whereby Silver
One agreed to sell to the Company all of the issued and outstanding shares of KCP Minerals.
KCP Minerals, through Terra Plata, owns the Silver Properties. Under the terms of the Share
Purchase Agreement, the Company will (a) pay Cdn $1,250,000 in cash to Silver One; (b) issue
to Silver One Cdn $3,500,000 of Common Shares of the Company (the “Consideration
Shares”); (¢) pay Cdn $750,000 in cash to Silver One within eighteen months of closing of the
Transaction; and (d) pay Cdn $500,000 in cash to Silver One within twenty-four months of
closing of the Transaction. The total number of Consideration Shares to be issued to Silver
One will be determined by dividing Cdn $3,500,000 by the Offering Price. The Company has
also granted Silver One a 1.5% Net Smelter Return Royalty (the “Royalty”) on each of the
Silver Properties. At the option of the Company, the Company may repurchase two-thirds (2/3)
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of the Royalty (being a 1% Net Smelter Return Royalty) with a payment equal to US $500,000
for each of the Silver Properties.

4.3 OBLIGATIONS, ENCUMBRANCES, ENVIRONMENTAL LIABILITIES AND PERMITTING
4.3.1 Mexican Mining Law

When the Mexican mining law was amended in 2006, all mineral concessions granted by the
Direccion General de Minas (DGM) became simple mining concessions and there was no
longer a distinction between mineral exploration or exploitation concessions. A second change
to the mining law resulted in all mining concessions being granted for a period of 50 years,
providing that the concessions remained in good standing. As part of the second change, all
former exploration concessions which were previously granted for a period of six years became
eligible for the 50-year term.

For any concession to remain valid, the bi-annual fees must be paid and an assessment work
report has to be filed during the month of May of each year which covers the work conducted
during the preceding year. Concessions are extendable, providing that the application is made
within the five-year period prior to the expiry of the concession and the bi-annual fee and work
requirements are in good standing.

All mineral concessions must have their boundaries orientated astronomically north-south and
east-west and the lengths of the sides must be one hundred metres or multiples thereof, except
where these conditions cannot be satisfied because they border on other mineral concessions.
The locations of the concessions are determined on the basis of a fixed point on the land, called
the starting point, which is either linked to the perimeter of the concession or located thereupon.
Prior to being granted a concession, the Company must present a topographic survey to the
DGM within 60 days of staking. Once this is completed, the DGM will usually grant the
concession. The exception to the concession boundaries being oriented astronomically north-
south and east-west is for some historical concessions.

4.3.2 Obligations, Encumbrances and Royalties
4.3.2.1 Obligations

Micon and its QPs are not aware of any obligations that Silver One has that may be associated
with the La Frazada property beyond what is stated in this Technical Report.

4.3.2.2 Encumbrances

Micon and its QPs are not aware of any encumbrances on the La Frazada property beyond
what is stated in this Technical Report.
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4.3.2.3 Royalties

Micon and its QPs are not aware of any royalties that would be payable to third parties should
economic mineralization be extracted on the La Frazada property, beyond those stated
elsewhere in this report. Mexico does levy taxes on mineral extraction by mines, but this is
part of the Mexican tax system and third party royalties would be additional to the taxes due
the government.

4.3.3 Private Concessions and Surface Rights

The local Ejido controls the surface rights and, if the Project proved to be economic,
negotiations with the Ejido would need to be conducted in order to acquire the surface rights.

The Project lies in the community of Real del Zopilote, where the highest elected authority is
the Ejidal General Assembly. The General Assembly is directed by a Ejidal commissar or
president, who is elected by the General Assembly. In 2016, Silvermex concluded a verbal
agreement with the Ejidal Commissioner who then allowed exploration to be conducted on the
La Frazada property. The verbal agreement committed Silvermex to conducting or assisting
with the maintenance of existing roads, cattle guards, and other projects which the community
can request it assist with. In general, the relationship with the people of the community has
been good.

Plymouth will have to reach an agreement with the Ejidal General Assembly once it decides
to conduct an exploration program on the La Frazada property.

4.3.4 Water Rights

Water sources are plentiful in the area, with the main sources being the westerly flowing
Zopilote river and the San Pedro river. The Zopilote river flows all-year.

Micon and its QPs have not investigated the issues regarding Plymouth’s ability to acquire
water use rights for the Project in the long term, should a commercial mining operation be
developed. Even though water is plentiful in the area, Plymouth will need to either acquire
water rights and permits for water extraction to conduct its exploration programs, or purchase
water from a local source.

4.3.5 Environmental Permitting

In order to begin an exploration program on an exploitation concession upon which no
substantial mining has been conducted, Silver One was required to file a “Notice of Initiation
of Exploration Activities (NOM-120)” with the federal environmental authorities to inform
them of the scope and environmental impact of the exploration work. This notification applies
for exploration activities that may cause environmental disturbance, such as surface drilling
and/or trenching. Other permits may be needed as well. Plymouth will need have these permits
in place or apply for them again if they have expired.
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Micon and its QPs are unaware of any outstanding environmental liabilities attached to the La
Frazada Project and is unable to comment on any remediation that may have been undertaken
by previous companies.

4.4 MicoN QP COMMENTS

Micon and its QPs are not aware of any significant factors or risks, other than those discussed
in this report, that may affect access, title or right or ability to perform work on the property
by Plymouth. It is Micon’s and its QPs understanding that further permitting and
environmental studies could be required if sufficient mineralization is discovered and further
economic studies demonstrated that the mineralization is sufficient to host a mining operation.

Micon and its QPs note that, while it is not aware of any significant factors or risks, recently
the district has been considered to have some safety and security issues due the local presence
of the drug cartel, which may affect the development of new activities in the area.

Although, locals met during the 2020 site visit have a positive attitude towards future
exploration and mining, Plymouth will need to continually monitor security issues in the area.
Plymouth will also need to establish ongoing relationships and communication channels with
the locals, representatives of the ejido and other authorities as they constitute the best source
of information related to non-normal situations.

The La Frazada property is large enough to be able to locate and accommodate the
infrastructure necessary to host any future mining operations, should sufficient economic
mineralization be identified on the property.
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5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE
AND PHYSIOGRAPHY

5.1 ACCESSIBILITY

The La Frazada Project is accessible from Tepic, the state capital of Nayarit, via both paved
and good quality dirt roads. Access is primarily via Mexican State Highway 15 up to the
junction with the road to the town of Ruiz, 5 km, and from this junction with the secondary
road, it is approximately 27 km to the community of Real de Zopilote and thence 2 km to the
La Frazada portal. Figure 5.1 to Figure 5.3 are different views of portions of the secondary
road to Real de Zopilote.

Figure 5.1
First View of a Portion of the Secondary Road to Real De Zopilote

Figure 5.2
Second View of a Portion of the Secondary Road to Real De Zopilote

216, Micon site visit.
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Figure 5.3
Access Road to the Real del Zopilote Village

2020, Site visit.
5.2 LOCAL RESOURCES AND INFRASTRUCTURE

The major population centres for the region are Tepic, located to the southeast, Mazatlan,
located approximately 200 km northwest and Puerto Vallarta approximately 150 km south.
With populations of over 50,000 inhabitants, these cities are the supply centres for the region.
The closest accommodations are located in the town of Ruiz, but a camp could be situated on
site as there is an adequate water source and electric generator for lighting.

5.3 CLIMATE AND PHYSIOGRAPHY

Exploration work can be conducted year-round, with possible exceptions of periods during the
wet season where heavy rainfall can hamper exploration.

The climate at the Project site is considered tropical savanna, warm during the entire year. The
average ambient temperature is 21°C, with the minimum and maximum temperatures of 11°C
and 30°C, respectively. The average annual rainfall for the area ranges from 599 millimetres
(mm). January is the driest month (18 mm) and August the wettest month (256 mm). Average
humidity is estimated in 62% (Table 5.1). The wet season extends from May up to October
(source: https://www.cuandovisitar.com.mx/mexico/el-zopilote-2704439/#Clima_EIl_Zopilote).

La Frazada itself is situated within the western portion of the Sierra Nayar, which is the
westernmost of the mountain ranges that rise between the coast and the edge of the altiplano,
approximately 200 km to the east. The Sierra Nayar mountain range strikes in a northwest-
southeasterly direction, approximately paralleling the Mexican coastline with the Pacific
Ocean in the area. The topography in the area is rugged with 40° slopes common and, in the
past, this region has been considered to be remote due to its inaccessibility. Figure 5.4 is a view
of the community of Real de Zopilote and the surrounding topography.
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Table 5.1
Weather Parameters at El Zopilote
Jan Feb Nov Dec
Day 26°C 27°C 26°C 26°C
Night 11°C 12°C 13°C 11°C
! 18 33 84 26
Rain
mm mm mm mm
Days wih | 5 7 9 9 21 28 20 3 2 2% 1 6
Rain
Dry
24 21 2 21 10 2 1 0 1 7 16 25
Days
Hours with
Sunlight per 10 10 10 10 9 8 8 8 8 8 10 10
day
Wing Speed
) 1 1 1 2 1 1 1 1 1 1 1 1
UV Index 5 5 6 6 5 5 5 4 5 5 5 5

Source: https://www.cuandovisitar.com.mx/mexico/el-zopilote-2704439/#Clima_EIl_Zopilote.

Figure 5.4

The Community of Real de Zopilote and the Surrounding Topography

2016, Micon site visit.

The region surrounding the La Frazada property is covered by jungle type vegetation which
together with the rugged topography, creates extremely difficult conditions to traverse the
property.
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5.4 MicoN QP COMMENTS

Micon and its QPs believe that, to the extent relevant to the La Frazada Project, Plymouth
should be able to obtain the surface access, environmental sign-off, power, water, and
exploration personnel to conduct an exploration program on the property.

The La Frazada property is large enough to be able to locate and accommodate the

infrastructure necessary to host any future mining operations, should sufficient economic
mineralization be identified on the property.
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6.0 HISTORY
6.1 GENERAL PROPERTY AND EXPLORATION HISTORY
6.1.1 Historical Exploration and Mining

Old mine workings located on the La Frazada property date back to the Spanish colonial period
and legend asserts that the port of San Blas was established to serve this mining district.
However, the records from the Spanish colonial period are virtually non-existent (mention of
the workings in old reports and letters) and the first records which survive in some detail are
from the period surrounding the turn of the twentieth century.

There is a mention of the orientation and geology surrounding the silver veins at Zopilote in a
paper presented by José G. Aguilera at the November, 1901, American Institute of Mining
Engineers (AIME) meeting in Mexico and contained in the 1902 Transaction Volume XXXII.

There is a photograph of the ElI Zopilote mining works in the Tepic Territory in the 1904
volume on Mexico from the International Bureau of the American Republics. A photograph of
the page from this volume is shown as Figure 6.1. There was no mention of the mining at El
Zopilote otherwise in this volume.

Figure 6.1
Photograph of the El Zopilote Mining Works of 1904

e y ;
Vi ud # 2.4

Taken from the 1904 Mexico volume by the International Bureau of the American Republics.

Other than copies of the annual reports for the Compania Minera EI Zopilote y Anexas
Limitade contained in the March, 1996 report provided by Silvermex, one of the earliest
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references to the Zopilote mining district which the author has been able to find is contained
in a 1905 volume on the mines of Mexico by Southworth. In the 1905 volume, the Zopilote
mines are described as follows:

“The Company working these mines is capitalized at $6,000,000.00 Mexican. The ore
assays 1 kilo 700 grams to the ton, and the production is about 5,000 tons per year. The
property consists of 60 pertenencias, and wood and water abounds in the district. Four
hundred men are employed.”

A further mention of the historical workings in the district is contained in a letter by Henry
Hale dated to 1911 which is contained in a later 1996 report. Hale mentions that the Tenamache
mine (located 3 miles from the famous Zopilote mine) had been worked by the Spaniards until
the 1810 War of Independence, after which it was successfully worked by Mexican owners
until the mining was abandoned due to the constant rebellions by the Cora and Huichol natives
in the region.

In 1923, the silver mines at Zopilote were noted as having been closed for many years in a
United States Department of Commerce commercial and industrial survey discussing the
Mexican west coast and Lower California.

In a further letter from Francisco Jacobo Valenzuela dated July, 1974 it is mentioned that the
Zopilote mine was originally worked by the Cora natives prior to being taken away from them
by the Spaniards and that it was the source of a bitter struggle between them for a long period.
The letter also mentioned that the old timers in this area remembered their ancestors
mentioning that the Spaniards took out ore which ran 20% to 50% silver from the high-grade
oxides they were smelting. In addition, it was mentioned that a group of engineers and a
geologist came from Germany, armed with old Spanish maps, to complete the Javalina tunnel
in order to access the old Spanish workings. However, the driving of the tunnel was
discontinued due to the Mexican Revolution of 1910.

The 1974 Valenzuela letter mentions that, in 1963, a group of truck drivers carried away all of
the smelter slag which was located in a dump near the smelter stack and sold it for the silver
content, while the old rock tailings around the shaft have been reworked over and over.

Most of the old workings and ruins observed by the authors during the 2008, 2016 and 2020
site visits appear to date from the period from 1890 to present. There is no evidence of recent
mine facilities, although some of the old mines workings have been exploited by locals, at low
scale, using artisanal methods.

Figure 6.2 is a view of the old smelter stack located in the community of Real de Zopilote. It
should be noted that this is the same stack as seen in Figure 6.1, with the present community
centre appearing to be located on the ruins of the previous smelting operations. Figure 6.3 is a
view of the Real Tiro shaft located on the property that is surrounded by fencing put in place
by Silvermex for safety reasons. The shaft is located at the 370 Level of the Jabalina mine, as
evidenced by a sign located on a tree next to the open shaft collar. There are also the remains
of what appears to be the hoist room located to the left and behind the fencing. Figure 6.4
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shows the entrance to La Jabalina West drift, which has a steel bar installed, but was found
open. Locals report abundant guano and mud/water in the mine-workings.

It appears that all mining activities were curtailed in this mining district due to the Mexican
Revolution of 1910 and that they did not start again until the 1980s.

Figure 6.2
View of the Old Smelter Stack located in the Community of Real de Zopilote

2008, Micon site visit.

Figure 6.3
Real Tiro Shaft surrounded by Safety Fencing

2016, Micon site visit, tree in the foreground of the fenced off area has a sign noting it is the 390
Level of the Jabalina mine.
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Figure 6.4
La Jabalina East Adit, Level 100

. 5 .,v ) e - .31 . V’~‘
" i W - P i R
Site Visit 2020. Entrance to La Jabalina mine located in the western portion of the property. Area
densely vegetated. Mine works are flooded. Abundant guano is reported in mine’s interior.

6.1.2 Exploration in the 1980s and 1990s

Minera Manantial S.A. de C.V. was formed in 1986 and acquired from the Valenzuela family,
the La Frazada del Zopilote, EI Manantial, La Javalina and Tenamache concessions. At the
same time, Minera Nival S.A. de C.V. (Mineral Nival) which owned plant and mining
equipment located adjacent to these concessions, was also acquired by Minera Manantial.
Minera Nival operated the Manantial mine to produce silver sulphosalt ore that was processed
by cyanidation. In 1989, the mill was converted to flotation and the La Frazada vein was
developed. The La Frazada vein had been mined by a German company prior to the Mexican
revolution for silver and lead ore.

Silvermex described Minera Nival in its press release of October 14, 2008, as follows:

6

n 1985 Compania Minera Nival completed construction of a 280 tpd mill and
development of an extensive series of underground workings including a 1,300-metre
tunnel that allowed access to the La Jabalina [Javalina] vein at 6 different levels. These
workings were used to access a 900-metre long, 350-metre high ore shoot that appears
to be only partially mined. Prior to the mine’s abandonment, it appears Nival had been
preparing for a more extensive mining program as 5-metre wide ramps had been
completed which would have allowed for significantly higher production from La
Jabalina. Previous owners have reported that the exploration results from the La
Jabalina tunnel include a one metre channel sample of vein material that assayed 19.3
oz/t silver and 0.19 oz/t gold. The mine closed in 1997 due to low metal prices. The mill
was later relocated.”
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At the end of 1990, Zinc Corporation of America (ZCA) purchased an interest of 25% in
Minera Nival and expansion of the La Frazada mine and mill took place in 1991. Zinc
concentrates were trucked to Ruiz and then shipped by rail to ZCA at Bartlesville, Oklahoma.
Lead-silver product was sold to Met-Mex Pefioles in Torreon.

In November, 1991, Minera Nival, proposed a core drilling program, initially of 565 m in three
holes in order to outline reserves below of the main level (La Frazada 390 level) and, due to
the results, considered a further drilling to complete approximately 1,000 m using EX core.

This program comprised a total of 1,037.84 m of core drilling distributed in 10 holes which
averaged 100 m depth. The longest hole was 147.82 m and the shortest 33.55 m. All holes were
drilled at angles varying between -16° and -56°.

No core from this program remains on site and the records from this drilling are sketchy and
in poor order. In addition, in the existing records, there is no evidence that down hole surveys
were conducted on the drill holes and the actual location and traces of these drill holes are
suspect due to the small core diameter used.

In Micon’s and its QP’s opinion, Plymouth should not rely on the information contained in the
remaining records from Minera Nival’s drilling program in evaluating the mineralization on
the La Frazada property.

6.1.3 Silvermex Exploration 2008

In April, 2008, Silvermex began its first explorations program on the La Frazada Project. The
program consisted of geological mapping and sampling to check and confirm the presence of
the silver and base metal mineralization along the existing underground workings. The
underground workings had been previously cleaned up and the mud, broken materials and
guano (bat excrement) removed.

Silvermex’s exploration program focused primarily on the known mineralized vein systems
worked in the past by the Spanish and Germans, during the 19th century and in the 1980’s and
1990’s. The objectives of the exploration program were to define the distribution of the
mineralized-shoots exploited along the vein systems and to conduct a preliminary resource
estimate to support a diamond drill program to confirm the resource at depth during the next
exploration phase.

The underground workings were surveyed where they were accessible. Geological mapping
and channel sampling, which was conducted on regular intervals, were plotted on the
topographic maps and were interpreted on plan and on transverse and longitudinal sections for
each of the mineralized zones identified. The primary constraints used to interpret the mineral
zones were the assay results obtained from the channel sampling along the veins, breccia and
host rock conducted both during and after the geological mapping.

A total of 729 channel samples were taken during the exploration program, of which 233 came
from the La Jabalina West vein, 384 from the La Frazada vein and 112 from the La Jabalina
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East-Tiro Real vein. The locations of all samples were surveyed and tied into a survey point
on surface for which the UTM coordinates were known.

The assays results for each of the 729 samples included silver, gold, lead, zinc and copper with
the length of the samples varying from 1 m to 2 m but averaging 1.5 m. The true width of the
individual channel samples is recorded in the tables which appear later in this section.

The continuity of the La Jabalina vein can be interpreted on surface for a strike length greater
that 2,000 m within the property, with the azimuth varying from 85° to 90° and the dip of the
vein from 58° to 65° south. The host rock is a pyroclastic rock (lithic tuff) of rhyolitic
composition in the hangingwall and dark coloured dacite-andesite flows in the footwall. The
La Jabalina vein is exposed on surface at the western margin of the property and strikes in an
easterly direction into the property. The vein is comprised of a quartz-carbonate cemented
breccia which includes clasts of sulphides (galena and sphalerite), quartz and rock fragments.
The vein is well exposed underground in the La Jabalina adit, the portal of which is located at
the western margin of the property.

In this adit, the La Jabalina vein is exposed along a 90 m stretch beginning 48 m from the
entrance of the adit and continuing up to a cross-cut located 140 m from the entrance. At this
point, a westerly incline has been excavated to reach an upper level and the surface. Mapping
and sampling were conducted on both levels.

The host rock consists of an andesite in the hangingwall with a volcano-sedimentary sequence,
including andesite and a package of clastic rocks and mudstone in the footwall. Both units are
in clear contact along the La Frazada fault structure and are affected by the mineralization
process. The volcano-sedimentary unit in the footwall hosts low grade values of silver, lead
and zinc mineralization extending up to 60 to 80 m from the contact. Once the deposition
controls of the mineralization, basic structural controls and permeability of the volcano-
sedimentary sequence are better understood, the low-grade mineralization could be a
significant addition to future exploration programs.

Geological mapping and sampling were conducted along approximately 3,000 m of drifts and
cross-cuts to access the La Jabalina and La Frazada veins in at least three different locations.

Along with the geological mapping, channel sampling was conducted within trenches and in