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Forward-Looking Information Cautionary Statement

Cautionary Statement Regarding Forward-Looking Information

This presentation contains certain forward-looking statements, including statements regarding, metals grades, potential mineralization, exploration results, and future
plans and objectives of Aurcana Corporation (ñAurcanaòor the ñCompanyò). These statements are forward-looking statements that involve various risks and
uncertainties. Forward-looking statements include, but are not limited to, the Companyôsstrategic vision to enhance value, potential mineral grades or tonnages at
the Revenue-Virginius Mine (the ñRVMineò)and the Shafter Project (ñShafterò),mining and processing of mineralized material, achieving projected recovery rates,
anticipated production rates and mine life, potential future cash flows, operating efficiencies, costs and expenditures, changes in mineral resources and reserves, and
other information that is based on forecasts of future operational or financial results, estimates of amounts not yet determinable and assumptions of management.
Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events or
performance (often, but not always, using words or phrases such as ñexpectsòor does not expectò,ñisexpectedò,ñanticipatesòor ñdoesnot anticipateò,ñplansò,
ñestimatesòorñintendsòor stating that certain actions, events or resultsñmayò,ñcouldò,ñwouldò,ñmightòorñwillòbe taken, occur or be achieved) are not statements of
historical fact and may be ñforward-looking statementsò. Forward-looking statements are subject to a variety of risks and uncertainties which could cause actual
events or results to materially differ from those reflected in the forward-looking statements. Actual results may differ materially from results contemplated by the
forward-looking statements. Important factors that could differ materially from theCompanyôsexpectations include, among others, risks related to receipt of regulatory
or shareholder approvals, unsuccessful further exploration results, metals prices, fluctuations in currency prices, international operations, conclusions of economic
evaluations and changes in project parameters as plans continue to be refined as well as changes in the availability of funding for mineral exploration and
development, unanticipated changes in key management personnel and general economic conditions. When relying on forward-looking statements to make
decisions, investors and others should carefully consider the foregoing factors and other uncertainties and should not place undue reliance on such forward-looking
statements. The Company does not undertake to update any forward-looking statements, oral or written, made by itself or on its behalf, except as required by
applicable law. Accordingly, readers should not place undue reliance on forward-looking statements.

This presentation includes disclosure of scientific and technical information, as well as information in relation to the estimation of resources, with respect to the RV
Mine and Shafter.Aurcanaôsdisclosure of mineral reserve and resource information is governed by National Instrument 43-101ïStandards of Disclosure for Mineral
Projects (ñNI43-101ò)under the guidelines set out in the Canadian Institute of Mining, Metallurgy and Petroleum (the ñCIMò)Standards on Mineral Resources and
Mineral Reserves, adopted by the CIM Council, as may be amended from time to time by the CIM. Certain information in this presentation is derived from the report
ñNI 43-101 Technical Report Feasibility Study Revenue-Virginius Mine, Ouray, Coloradoòdated July 30, 2018òand ñPreliminary Economic Assessment and Updated
Technical Report on the Shafter Project, Presidio County, Texasòdated July 29, 2019. A copy of these reports are available on the SEDAR website under Aurcanaôs
profile at www.sedar.com and on Aurcanaôswebsite www.aurcana.com. All scientific and technical disclosure in this presentation has been reviewed and approved
by Michael Gross, P.Geo., a director of Aurcana and a qualified person pursuant to NI 43-101.

Cautionary Note to United States Investors Concerning Estimates of Measured, Indicated and Inferred Resources:

These tables use the termsñMeasuredò,ñIndicatedòandñInferredòResources. United States investors are advised that while such terms are recognized and required
by Canadian regulations, the United States Securities and Exchange Commission does not recognize them. ñInferredMineral Resourcesòare considered too
speculative geologically to have economic considerations applied to them. It cannot be assumed that all or any part of an Inferred Mineral Resource will ever be
upgraded to a higher category. Under Canadian rules, estimates of Inferred Mineral Resources may not form the basis of feasibility or other economic studies except
in limited circumstances. United States investors are cautioned not to assume that all or any part of Measured or Indicated Mineral Resources will ever be converted
into Mineral Reserves. United States investors are also cautioned not to assume that all or any part of a Mineral Resource is economically or legally mineable.

This presentation has been prepared solely for informational purposes. You should not rely upon it or use it to form the definitive basis for any decision, contract,
commitment, or action whatsoever.
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Asset Locations
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The Shafter Project is located in 

south-central Presidio County in 

southwestern Texas, 44 miles 

south of Marfa and 21 miles 

northeast of Presidio, which 

borders the Mexican State of 

Chihuahua

Revenue Mine Site

Shafter

Ouray

DENVER

EL PASO

Shafter Mine Site

Montrose

Marfa

Revenue-Virginius Mine is located 

in southwestern Colorado about 

5.5 miles southwest of the town of 

Ouray via County Road 361

Ouray is easily accessible from 

Montrose Airport (36 miles to the 

north) or by road (about 5.5 hour 

drive from Denver)

Operation is year-round and has 

close proximity to local 

communities, such as Ouray, 

Ridgway and Montrose.
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U.S. Based Silver Miner in Production

ü Two fully permitted mines in the U.S

ü Wholly owned flagship Revenue-Virginius Mine started production 2021
Å Ore grade assays have been consistent with or exceeded the resource block model

Å Mill was upgraded as part of restart and produced in-spec concentrates

Å Resue mining method proven to be successful with our experienced mining team

Å Underground logistics development delays and current constraints has pushed 

sustainable full production from 2021 to 2022

Å Updated Feasibility Study incorporates current timing, costs and productivity rates

ü Revenue-Virginius Mine Highlights
Å 74% silver by revenue1 with gold and base metal credits

Å High grade @ ~42 ounces AgEq1,2 per short ton

Å Low cost $12.55/oz Ag after byproduct credits1,2,3

Å Significant potential reserve and production growth

Å Initial operations at 280 tpd with mill capacity of over 400 tpd

ü Shafter Silver Project Highlights
Å 2018 PEA updated to $25/oz Ag shows NPV5% of $57.5m

Å Significant exploration upside
1Based on FS Price deck;
2 Based on NI43-101Feasibility Study Issued by SRK  Consulting (U.S.), Inc. effective mar 11, 2022 (FS)

3 Latest estimate Aurcana
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Revenue-Virginius Mine Overview
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Upgraded Mill and Surface Infrastructure

Substantial above and below-ground 

infrastructure on project site, 

including mill, crusher, and 

concentrator
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REVENUE-VIRGINIUS 
Underground Logistics Constraints ïCauses and Corrections
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Area Issue Solution

#1 Hoist Development

The #1 Hoist is the long term underground 

artery for moving men and materials. Initial 

schedule had this #1 Hoist ready in 4Q2021, 

now May 2022.

Schedule delays due to 

planning and productivity issues

Management changes and re-

focusing of detailed planning.

Setting completion of #1 Hoist 

as clear top priority site-wide.

Alimak Conveyance System

Initial planning also had the two Alimak raises 

providing both interim underground access 

for men and materials in the carriers during 

ongoing development and stoping until the #1 

Hoist is ready, as well as conveyance of 

production ore and waste in the raises

Slower than expected transit 

times on the Alimak carriers 

created productivity delays of 

development and stoping.

In December 2021, a rockfall in 

one of the Alimak raises further 

cut this already lower than 

expected productivity.

Halt development, and only 

mine currently available stope 

ore with one alimak for men & 

material and the other as an 

ore/waste pass

Complete #1 Hoist as soon as 

possible before re-starting 

development.
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Underground Development
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Blue-Sky Surface Samples


