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e„5d4Þ\¤I€k� La Arena

2.45  ¬O6 ëp»�•#r�46ÇgF–$î9�

"¾DÇDÊ/45,000 SÔO6 ëF,1¾6±�€:æ$41.5%nkay=•!^@ñ4ÞFrF,:²Fray@b+µ ¡4Þ\¤Pan 

American Silver Corp.p·�ì<ƒO6F%b(�íp¸5•�³I€k� La ArenaayHÎ$4�46ÇgF–p·�•�³KÉIÙ

�ìLa Arena gF–�íp¸100% :²Fr�ä 

 
�” 6Ô:É�L5»-šC�/?�Õ&³$4"H2§(ÏF e„4ç.D`•e(F,2!!n�ä6Ô:É�L5»F,�L"��u6±/-�¨L£!¿I³.7

/Ï8E�žF,6¨Lê+41¸p»5�Zs.‹(Ï2=\oO<•0·2=\ohPfR�ä 

 

�¨�ã�L5»9*_˜  

7á4‚!�# �ãayZ¬HÎ9�Q¯<ƒO6F%b(#r!� 2 +^*ø!�#  Aquiline Resources Inc.$40799714 B.C. Ltd.

p·�•�³#°IÙ�ì^ñ[;5a�íp¸KåO�F,�êPI:²4Þ\¤"ü[��ëp»ayZ¬HÎ9�4”4Þ\¤^ñ[;5aJ'_·/4#°Y°2©6±

F, La Arena S.A.p·�•�³KÉIÙ�ìF–9Á!�# �íp¸100% PI:²p»4Þ\¤+µ ¡"2” 2.45 ¬O6 ëp·L¬#°�b

;¹.� 173,933SÔ ëp»�• 2024.� 116° 6 5•�Õ&³(¾"×�L5»�Õ/k!��ðF,�b;¹.�"×C/�Õe; ¡ 1 O6 ë

 ô3ƒ 7.0993�b;¹.�Y°K?p¸p»�•#r�46ÇgF–$î9�"¾DÇDÊ/4 5,000SÔO6 ëF,1¾6±�€:æ$41.5%nk

ay=•!^@ñ4ÞFrF,:²FraypÊ#´5êp»<ƒO6F%b(6±:²` 4o�•�¨QÔ$î9�8E�ž"b_ La Arena�46ÇDÇDÊ

F,`•�¥b-LfHÎ�ä 

 
F–9Á!�# 7à/k\oDÊ@b!��S6±100%:²FrF,I€k� La ArenagF–�äLa Arena gF–!®@b�¨6Ç$4�46Ç�ä

!��Õp»�¨6Ç@b&ÐDÊayHÎ'®= gF–p»�46Ç@b+Â&ÐG¼J�f6;]F,59,Q'3b-ayHÎgF–�ä 

 
6Ô:É�L5»-šM;�Õ&³F e„4ç.D`•e(+‘2!p»�ÎC�/?�ê"H2§(Ï2=\o<}�ëp·Investment Canada Act p¸

g�³F,F e„2!!n�ä6Ô:É�L5»M;!�# T��36«�¨Qœ+‘[�_Â_öp»�µ9s1¸e„P��L5»p»�N�µ9s1¸au(Ï\o

DÊauLì�ä 
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�4�ã�L5»+µ5a'¢6Ô0m<i 

<ƒO6F%b(Må`•�õ5d"H2§(Ï>S$•S—p»&ÐL¸L¬Zñ!à�L5»1è$4(Â�Ó(ÂZñ!à�L5»1è�²-ªp»PII��‹Hd

PAAS�ä<ƒO6F%b(5×O6<Ú&Ø"ègÀ ðF,b(�ãayDÇDÊ$îp»&Ð"H2§(Ï�ã(PY'$•�ãI€k��ã-œY'�ãCc!Ñ

MU�F�ã6"!Ñ$4eç7á.ŸJñ&³+^4i6±HÎ9�gF–�ä 

 
�±�ã�L5»9ÁF,'¢6Ô0m<i 

p·�¨p¸F–9Á!�# 9*<i  

F–9Á!�# Yã!25dI€k�p»^ñ[;5aJ'_·/4#°Y°2©6±!� 100%PI:²p»F–9Á!�# 2©6± La ArenagF–

100%:²Fr�ä1ÒQ› 2023.� 126° 315•p»F–9Á!�# \oDÊMågõ@b3.2 ¬O6 ëp»\H ]Mågõ@b1.55 ¬

O6 ëp»=•\oDÊ@b1.65 ¬O6 ëp»2023.�.N+ŽC¦b_$Ö4Þ! 1.9 ¬O6 ëp»=•!Ñ?� 0.1 ¬O6 ë�äp·�•

�²\I"•5 4‚M;+‘Y°p¸ 

 
p·�4p¸ La Arena gF–9*<i  

1. Q’@Þ&ØC®$4'¢H¶YÕ5e0m<i 

La ArenagF–�õ5dI€k�"¿`• La Libertad(Ï"èp»=�2|j€.N&Ð 3,000L�Q› 3,600L��óe;p».�.�&ï

;Ë>S���������•p».�&ïeõf•awL¬ 1,124;“L��äHÎ"è6±&³+^!�]—$4F©LÂ!�]—J'_öp»]…fŠ=×#‹ Salaverry

L¬175!�atp»]…fŠI€k�JÔ�±(Ï'v-ª Trujillo L¬150!�atp»�L_Â�g!Ñ�ägF–Q¯I€k�&³+^f£MZF 

_Ëp»f£"C�C1qJ�+B í][�ä La Arena�46ÇgF–&ÐC¦6±�¨6Ç&ÐDÊHÎ"è$�`2p»HÎ9�DÇDÊYÕ5e8E�žR�

)%�ä 

 
2. HÎ:²0m<i  

F–9Á!�# !�2©6± 25+?3IHÎB!YÙ:²p»HÎ:²Y.Tsg
Iõ@b 33,140!�g«�äLa Arena gF–�¨�ã�46ÇHÎ

j|&ï�õ5d!õ_˜3IHÎB!YÙ:²Kl&µ�ó!��ä7á4‚I€k�<}/3Y7+Bp»3IHÎB!YÙ:²@É(Ù4ð6Çp»&Ð>§][<}/3

Y);êF,!õ3x�³#—2©N46±4ð�ä 

 
3. \o>8 Úaw0m<i 

La ArenagF–�õ5d�¾DôSÿ#µF,"ÿO6<Ú+1JÔ5W,�P°I€k�"¿`•F,59,Q'3Cu-Mo-Au 1¸HÎ-Þ�²p»HÎ

j|5�j|#ð�ì�²•�Ò�ãCk�±
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p· 2p¸La Arena gF–�46Ç 

7á4‚ 2018.� 2 6°JÎ#° NI 43-1019Á>>F,2(Wû'Ù#òp»gF–�46Ç\o>8aw0m<i!�j|)*�³pÉ 

 

HÎG›h�'3  \o>8LÂ!Í  
HÎG›aw ay$i�õ  b-$i�õ  #Óay #Ób- 

F&SÔ&   óp¾&  % &  SÔ&  

;Ï"¾HÎ 
3J5¶+3O!Þ 49.1 0.28  13.7  

3P5_ 41.3 0.26  10.9  

H�"¾HÎ 
3J5¶+3O!Þ 693.2 0.23 0.38 161.6 262.7 

3P5_ 50.4 0.21 0.31 10.7 15.8 

#°Y° 
3J5¶+3O!Þ 742.4 0.24 0.35 175.3 262.7 

3P5_ 91.6 0.23 0.17 21.2 15.8 

 
4. 



4 
 

�'DÐ/4F, 60%p»"b_DÊ$iF,b_$Ö meø5d"H2§(Ï1¾O6&³LêJ—-ª'Ü�ä 

 
p·&ƒp¸!��~8E:æ  

"ü[�`,L¬+B�.f�_˜�…Zñ�ã ð<"8E�ž�ãI"•�3g�ã3µ(Ù\ˆ Ç�ãAÕ[�Y‹<"Jñ-àY78E:æ�ä 

 
�<�ã6Ô:É�L5»+µ!�# F,/�g§  

!�# Z5@bp»La ArenagF–�õ5d�¾DôSÿ#µF,1¸HÎ-Þ�²p»�¼@b&ÐDÊHÎ,�p»b-�ãay\o>8aw^«(Ïp»6±

^«)%F,2&HÎ(F Ú?�"CpÊHÎ"è'¢H¶YÕ5eF +µ+4%,p»HÎ,�6µ"•6Çeøe�p»E�&Ø�L_Â_ó^à$4f£"C�C1q

8E�žR�)%p»g¸6ÇM;?‡4ðFrh�Sÿ�ä 

 
La ArenagF–1è&Ð&Ø"è@bI€k� [M�HÎ9�"èp»&ÐDÊHÎ,�^«(Âp»HÎ9�e3F$;�#š0H�ípÊ!�# +¯MU[�

�Î"H.ß La ArenagF–-š.¢JsF,R�)%F,Hæ"èe„�jp»Qœ"C5d+µE�&ØHæ6«M;?‡F$+ý �!¢\JC#�ä 

 
La ArenagF–Q¯!�# 5•�³F%<[b-b�HÎ]…fŠ 360!�atp»!�6±KIC®"ü#´4ð1qp» La ArenagF–F,e3

F$�N6±"Q5d3P"}F%<[gF–F‰/“%�"}�ä 

 
6Ô:É�L5»JÎ#°!�# F$+ý1ØEp»6±!Ñ5d_Ú�¨;'¡#B!�# \o>8 Ú Ap»3x"ï!�# HÎDÊb-�ãHÎDÊayF,

DÊawp»"Q"C!�# 6Ò�.�<.�Y7"+DÊawF–9ÁF,+ŽC¦�ä 

 
!��ã2=\ohPfR  

!�# 3xa:p»6Ô:É�L5»F,�L"��u6±/-�¨L£!¿I³.7/Ï8E�žF,6¨Lê+41¸pÊ�46ÇgF–P¥#Î!� Ae3F$.¢

YÕ8E�ž+�&Ð�µHb+B/ÏpÊgF–+�&Ð3IHÎaw_ü�µ!ØYÕY°DÇDÊP¥"C�ãDÇDÊay,�aw�ö5dg¸6ÇF,hPfRpÊ

gF–M;?‡4ðFr6«#•!Øay,� ¡7ä<Š"}/�g§�ä5�Zs.‹(Ï2=\oOe„<•2=\ohPfR�ä 
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*6Ô!�# �óR™5/#µIÙ m�C[�!Í  


