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TSX: SPM Forward-Looking Statement 

Except for the statements of historical fact, the information contained herein is of a forward-looking nature. Such forward-looking 
information involves known and unknown risks, uncertainties and other factors which may cause the actual results, performance 
or achievement of the Corporation to be materially different from any future results, performance or achievements expressed or 
implied by statements containing forward-looking information. Such factors include metal prices, exploration success, continued 
availability of capital and financing and general economic, market or business conditions. 

Although the Corporation has attempted to identify important factors that could cause actual results to differ materially, there 
may be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that 
statements containing forward looking information will prove to be accurate as actual results and future events could differ 
materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on statements 
containing forward looking information. Readers should review the risk factors set out in the /ƻǊǇƻǊŀǘƛƻƴΩǎ Annual Information 
Form (AIF) as filed on SEDAR. 

 

Cautionary Note to U.S. Investors Concerning Estimates of Inferred Resources 

This presentation uses the term άLƴŦŜǊǊŜŘ Mineral wŜǎƻǳǊŎŜǎέ. U.S. investors are advised that while this term is recognized and 
required by Canadian regulations, the Securities and Exchange Commission does not recognize it. Inferred Mineral Resources have 
a great amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. 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. U.S. investors are also 
cautioned not to assume that all or any part of an Inferred Mineral Resource exists, or is economically or legally mineable. 
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Driving Growth by Creating Value  

ωStrong Operational Cash Flow; no debt 

ωRecord Financial Performance 

ωStrong 2011 Production Forecast: Estimated to exceed 3.0 million Ag Eq. oz. 
Performance 

ωOrganic Production and Resource Growth 

ωPotential to Increase Overall Production Capacity by ~300% 

ωOpportunity for Further Growth through Development  
Growth & Expansion 

ωHigh-grades and Low Operating Cost ς Cost Competitive Moving into the Future 

ωSubstantial Development & Exploration Opportunities 
Longevity 

Ɇ Silver and Base Metal producer  

Ɇ 100% owned assets   

Ɇ No Hedging - No Royalties 

Ɇ Large Resource Base 

Ɇ Excellent Infrastructure: Road, power and 
water to site 
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Driving Growth by Creating Value  

197.3 M 

Shares Outstanding 

 

15.8 M (1) 

Options 
(CAD$1.21 strike) 

 

CAD$341 M  

Market Cap 
(CAD$1.73 price) 

 

CAD$30.2 M (2) 

Cash Position 

 

15.5 M (1) 

Shares  in 
Scorpio Gold 

(TSXV:SGN) 

(1) As of November 23, 2011 
(2) As of September 30, 2011 

Major Shareholders 
 

ÅTocqueville Asset Management 
ÅJP Morgan Asset X Management  
ÅGR Management  
ÅGlobal  Asset Management 
ÅCanada Pension Plan 

 Analyst  Coverage 
 

ÅMackie Research 
ÅCasimir Capital  Ltd. 
ÅMLV 
ÅClarus  Securities Inc.  
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Strong Board and Management 

Å Extensive international background 
Á Executive Vice-President and Chief Operating Officer, Vale Inco 
Á President, Gramercy Alumina and St. Ann Bauxite Mines (Falconbridge)  
Á General Manager, Falconbridge Sudbury Mines/Mill Business Unit 

 
Å Extensive international mining experience 
Á Vice President Operations, San Gregorio Project (Uruguay) 
Á Mining Manager, Ernest Henry Mine (Australia) 
Á Operations Analyst/Sr. Mining Engineer, Minera Alumbrera  (Argentina) 
Á Mine Superintendent - West Operations, Minera Yanacocha (Peru) 

 
ÅhǾŜǊ нл ȅŜŀǊǎΩ  ŜȄǇŜǊƛŜƴŎŜ ǿƛǘƘ ǇǳōƭƛŎƭȅ ƭƛǎǘŜŘ ƧǳƴƛƻǊ ƳƛƴƛƴƎ ŎƻƳǇŀƴƛŜǎ 
Á CFO, Crystallex International Corporation  
Á CFO, Goldbelt Resources Ltd. 
Á Principal, Grant Thornton LLP 

 
Á Over 20 ȅŜŀǊǎΩ experience with publicly listed mining companies 
Á VP Investor Relations and Corporate Communications, Greystar Resources 
Á VP Investor Relations, Romarco Minerals 
Á Investor Relations, Alamos Gold Inc. 

Directors 

Parviz Farsangi, President, CEO & Director  
MEng, MBA, PhD, PEng 

John A. Sadek, Mexico Country Manager 
BEng (Mining), MAusIMM 

 

Hemdat Sawh, Chief Financial Officer 
BSc (Geology), MBA, CA  

Victoria Vargas,  Vice President Investor Relations 
and Corporate Communications 
HBSc (Economics), MBA 

Management Team 

Peter J. Hawley, BSc, PGeo ς Non-Executive Chairman of the Board 

Jonathan Berg, BS, MBA 

Pierre Lacombe, BEng, Eng 

Ewan Mason, HBSc, MBA  



TSX: SPM First Year Report Card 

ωReduced Lost Time and Severity frequencies by 90% and 83% respectively. 

ωZero environmental exceedance 

ω Improved community relations and formalized land access agreements 

ω Increased YTD  production of AgEq oz. by 54% in comparison to 2010 

ω Improved mining practices ς grade control ς reduce dilution ς increase recovery 

ωTook over mining operations at La Verde and commenced refurbishment for 
improved safety and future production 

ωContinued metallurgical testing of future mill feed from La Verde and San Rafael 
deposits 

ωCommenced development of Candelaria deposit in preparation for test mining in 
Q4 2011 

ωAppointed experienced process manager to oversee the optimization of existing 
process operations and advance developmental projects 

ω Initiated replacement of aging mining fleet 

ωSAP (accounting/maintenance) 

Operations 

/ƻƴǘΩŘΧ 



TSX: SPM First Year Report Card (contôd) 

ω Increased YTD EBITA by 353% in comparison to 2010 

ω Increased YTD  gross  revenues by 113% 

ω Increased YTD mine operating earnings by 753% 

ω Increased YTD cash flow from operations by 570% 

ωRepaid debt of $20 M in May 2011 

ωCash on hand at September 30, 2011 after repaying debt: $30.2 M  

ωCash flows from operations averaged $3.6 M per month 

Financial 

ω Initiated an aggressive exploration program to build mineral resource base ς 
~35,000 metres diamond drilling for the year 

ωAcquired additional mineral concessions in the Cosalá and Parral districts 

ωAnalysis of Nuestra Señora plant expansion 

ωDecision to commence Feasibility Study on new 4,000 TPD processing facility 

Growth & 
Expansion 

ωAttained debt-free status 

ωAppointed CFO and Vice President Investor Relations and Corporate Communications 

ωBoard restructure 

Corporate 
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Updated Mineral Resource & Reserve Estimate   

Category 
Cut-off 
Value 
US$/t 

Tonnes 
t x 1,000 

Silver 
(g/t)  

Zinc 
(%) 

Copper 
(%) 

Lead 
(%) 

Gold 
(g/t)  

Silver 
Equivalent 

(g/t)  

Measured >$85 1,890 114 3.41 0.46 1.60 0.16 349 

Indicated >$85 1,181 115 3.42 0.49 1.50 0.14 348 

Measured + 
Indicated 

>$85 3,071 114 3.41 0.47 1.56 0.15 349 

Inferred >$85 446 123 3.97 0.53 1.68 0.17 388 

Category 
Cut-off 
Value 
US$/t 

Tonnes 
t x 1,000 

Value 
US$/t 

Silver 
(g/t)  

Zinc 
(%) 

Copper 
(%) 

Lead 
(%) 

Gold 
(g/t)  

Silver 
Equivalent 

(g/t)  

Proven >$85 1,701 148 94 2.81 0.38 1.32 0.13 288 

Probable >$85 1,063 148 95 2.82 0.40 1.23 0.12 287 

Proven + 
Probable 

>$85 2,764 148 95 2.81 0.39 1.28 0.12 287 

Mineral Reserves 
Below the 4750 Level 

Mineral Resources 
Below the 4750 Level 

*  As of October 31, 2010; NI 43-101 technical report to support this estimate filed on SEDAR March 30, 2011. 

Nuestra Señora Mineral Resource & Reserve Estimate as of October 31, 2010 



TSX: SPM Fully Mechanized Underground Operation 

Electric Jumbos for Advancement Remote Control Mucking 

Remote Control Drilling Development Face 



TSX: SPM Infrastructure Built for Expansion 

Crushing Circuit Can Handle ~4,000 TPD 

Space for Additional Milling Space for Additional Flotation Circuits 

Tailings Capacity 25 Years at 2,000 TPD 



TSX: SPM Nuestra Señora - Final Concentrates 

Copper Lead Zinc 

Nuestra Señora Processing Facility 
produces copper, zinc and lead 

concentrates; with a significant silver 
component in the copper and lead 

concentrates. 
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Production Growth ï Plant Throughput 

Annual Growth: 

ï 81%  in plant throughput in second year of commercial operation 

ï 22%  estimated for 2011 (378,000 tonnes at the end of Q3) 
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Nuestra Señora Operation ï 2011 Forecast  

Forecast Revenue Breakdown 

Using Q1 (actual) and Q2 (forecast) revenues by 
metal and average March 2011 metal prices:  

Ag $35.81/oz. 

Zn $1.12/lb. 

Pb $1.16/lb. 

Cu $4.47/lb.  
* Silver includes gold credit. 

Silver*  

57% 

Lead 

10%  

Zinc 

20%  

Copper 

13%  

* Silver equivalent ounces are based on 2010 averages: Ag US$20/oz., Zn US$0.96/lb., Pb US$0.96/lb., Cu US$3.40/lb. 

22%   
Average Daily Throughput 

1,273 TPD 

51%   
Recovered  Silver in all 

concentrates 

 1.4 M oz. 
 

33%   
Recovered Zinc in Zinc 

concentrate 

 18.7 M lbs. 

86%   
 Recovered Copper in 

Copper concentrate 

 3.1 M lbs. 

39%   
 Recovered Lead in Lead 

concentrate 

 8.6 M lbs. 

48%   
 Silver Equivalent Oz. 

Recovered in all 
concentrates 

 3.2 M oz. 



TSX: SPM 

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000

14,000,000

16,000,000

18,000,000

Cu lbs. Pb lbs. Zn lbs.

9 Months 2010 9 Months 2011

14 

Production Highlights Y-T-D  

* Silver equivalent ounces are based on 2011 budgeted prices: Ag US$24/oz., Zn US$1.01/lb., Pb US$1.02/lb., Cu US$3.58/lb. 

Increases from Nine Months Ended September 30, 2010: 

ï 41%  in plant throughput 

ï Significant increases in recovered metal in all concentrates 

56%   

55%   

14%   

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

Ag oz. AgEq oz.*

9 Months 2010 9 Months 2011

64%   

54%   
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2011 Financial Highlights Y-T-D   

9 Months 
2011 

9 Months 
2010 

Revenue from metal payable (000s) $56,547 $26,535 

Mine operating earnings (000s) $29,618  $3,471  

Net earnings before gain on deconsolidation of Scorpio Gold (000s) $13,618 $(4,134) 

Gain on deconsolidation of Scorpio Gold  (000s) -  $19,792 

Net earnings (000s) $13,618  $15,658  

Earnings per share (Basic and Diluted)  $0.07  $0.10  

Adjusted EBITDA (000s) $30,273  $6,686  

Cash flows from operating activities (000s) $32,740 $4,888 

Cash cost (recovery) per silver payable ounce (US$) $(0.68)  $3.54  

Recovered silver equivalent ounces* 2,153,520 1,401,190 

Earnings in nine months ended September 2010 include a $19.8 million gain on dilution and deconsolidation of Scorpio Gold Corporation.  

While comparisons to 2010 show large increases, it should be noted that Q2 2010 suffered from a significant throughput reduction due to a ball 
mill failure. Further details of Q3 нлмм ŦƛƴŀƴŎƛŀƭ ƘƛƎƘƭƛƎƘǘǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ  November 3, 2011 news release. 

* Silver equivalent ounces are based on 2011 budgeted prices: Ag US$24/oz., Zn US$1.01/lb., Pb US$1.02/lb., Cu US$3.58/lb.   

Increase of 

     753% 
Over  Mine Operating 

Earnings  in 2010 

Increase of 

570% 
Over Cash Flow from 
Operating activities  

  in  2010 

2011 Mine Operating 
Earnings  

$29.6M 
 

2011 Cash Flow  
from Operating activities  

$32.7 M 

2011 Revenue from 
Metal Payable 

 $56.5M 

2010 Revenue from 
Metal Payable  

$26.5M 

2011 Revenue  Distribution  

58% Ag 22% Zn  
9% Pb 11% Cu 

2010 Revenue  Distribution 

43% Ag 30% Zn 
15% Pb 12% Cu  

 

For the Nine Months Ended September 30, 2010 & 2011 

http://www.scorpiomining.com/s/NewsReleases.asp?ReportID=488564
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Cosalá District Upside 

Major Landholder 
Å¢ƘŜ tƭŀǘǘŜ wƛǾŜǊ !Ŏǉǳƛǎƛǘƛƻƴ ƛƴŎǊŜŀǎŜŘ {ŎƻǊǇƛƻΩǎ  

holdings in the Cosalá District by >10,000 hectares.  

ÅLand position encompasses 29,161 hectares 
spanning  ~19 km x 23 km.   

ÅOver 40 known exploration targets including 
historically producing mines. 

Advanced Deposits 
ÅEl Cajón and San Rafael Deposits with NI 43-101 

compliant mineral resources. 

ÅLa Verde Mine. 

 Mineralization 
ÅSilver-zinc-copper-lead-gold. 

ÅSilver-gold stockwork. 

ÅPorphyry copper. 
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 Organic Growth  

136.8 

85.9 

54.5 

37.4 

0 20 40 60 80 100 120 140 160

Combined

Platte River

Ag* oz. AgEq** oz.

Relative Metal Content in Assets from Platte River Acquisition and Combined Assets of Platte 
River & Nuestra Señora Deposit 

*      Silver includes gold credit. 

**    Based on US$16.00/oz. Ag, US$1,015/oz. Au, US$0.85/lb. Zn, US$0.80/lb. Pb and US$2.30/lb. Cu. 

Metal contents based on NI 43-101 compliant measured & indicated resources as of October 30, 2010. 

Proportion of Contained 
Metal in Combined AgEq oz.  

Silver*  

44%  

Lead 

14%  

Zinc 

33%  

Copper 

9% 

(millions) 
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Cosalá District ï San Rafael Deposit 

San Rafael Deposit 
ÅMain, Upper & 120 Zones: Silver-lead-zinc, silver-

copper-gold and silver-gold dominant mineralized 
zones. 

ÅDeposit open for expansion. 

ÅPreliminary Economic Assessment and initial 
metallurgical studies completed. 

Cutoff 
% ZnEq 

Category 
Tonnes 

t x 
1,000 

Silver 
(g/t)  

Zinc 
(%) 

Copper 
(%) 

Lead 
(%) 

Gold 
(g/t)  

3.5% 
Measured 
+ Indicated 

5,997 89.5 3.42 0.06 1.46 0.12 

3.5% Inferred 14 64.1 1.46 0.04 1.45 0.11 

Cutoff 
g/t AgEq 

Category 
Tonnes 

t x 
1,000 

Silver 
(g/t)  

Zinc 
(%) 

Copper 
(%) 

Lead 
(%) 

Gold 
(g/t)  

100 Indicated 1,916 130.6 0.48 0.34 0.13 0.17 

100 Inferred 195 130.8 0.05 0.28 -- 0.16 

1   A NI 43-101 technical report to support the resource estimates was prepared by 
Mine Development Associates of Reno, Nevada and filed on SEDAR December 4, 2009. 

Main & Upper Zones ς Mineral Resource Estimate1  

120 Zone ς Mineral Resource Estimate1  
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Cosalá District ï El Cajón Deposit   

El Cajón Deposit 

ÅSilver-copper-gold dominated mineralization, 
similar to San Rafael 120 zone. 

ÅDeposit open for expansion. 

ÅPreliminary Economic Assessment and initial 
metallurgical studies completed. 

Cutoff 
g/t AgEq 

Category 
Tonnes 

t x 
1,000 

Silver 
(g/t)  

Copper 
(%) 

Gold 
(g/t)  

50 Indicated 2,442 129.4 0.44 0.19 

50 Inferred 996 97.2 0.34 0.13 

El Cajón ς Mineral Resource Estimate1   

1   A NI 43-101 technical report to support the resource estimate 
was prepared by Mine Development Associates of Reno, Nevada 
and filed on SEDAR December 4, 2009. 
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Cosalá District ï La Verde Mine   

La Verde Mine  

ÅObjective: Develop and prepare for 
bulk mine production.  

ÅHistorically produced 1.4 million 
tonnes grading 105-180 g/t Ag, 0.4-
0.6% Cu. 

Å2010 production 121,000 tonnes 

Å Grade 114 g/t Ag, 0.44% Cu 

Å Recovery 78% Ag, 82% Cu 

ÅFive sub-parallel silver-copper-gold 
zones, 4-18 m thick. 

ÅDeposit open for expansion. 

Å4,000 m exploration and delineation 
drilling underway to define NI-43-101 
compliant resources. 

ÅPositive metallurgical testing in 2011. 

ÅMine refurbishment in progress to 
increase mine safety and improve 
production efficiency.  
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Expansion Plans & Feasibility  

New Plant to Service North Cosalá District 

ÅFeasibility study on new 4,000 TPD plant (Q3 2012). 

ü Decision point: 

ÁConstruct new 4,000 TPD plant; or 

ÁFurther expand existing plant to designed full 
capacity of 4,000 TPD.  

Expansion of the Nuestra Señora Plant 

ÅIncrease production by 50% to 2,250 TPD. 

ÅExpected completion  end Q3 2012. 

ÅAdded ore sourced from the adjacent high-grade 
Candelaria Deposit and nearby La Verde Mine. 

Potential to increase process capacity by ~300%  
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Parral District ï La Revancha & Tepozan Projects 

Parral District 

Chihuahua State 

Veta Colorada 
(Silver Standard) 

Ag-Pb-Zn-Au 
78 million oz. Ag 

historical production 

San Francisco del Oro 
(Minera Frisco) 

Ag-Pb-Zn-Cu 
3,000 TPD 

Santa Barbara 
(Grupo Mexico) 

Zn-Pb 
6,000 TPD 

LEGEND 

Paved highway 

Secondary road 

Major producing mine 

Minor producing mine 

La Recompensa 

La Casualidad 

Parral 

Villa Matamoros 

Hidalgo 

Santo Niño 

La Teutonia 

La Revancha 

Project 

Tepozan 

Project 
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Parral District ï La Revancha Deposit 

Parral 

Villa Matamoros 

La Revancha 

Project 

La Revancha Silver Deposit 

Å38 drill holes define 36 m wide 
mineralized body over 300 m strike 
length. 

ÅDeposit open for expansion. 

ÅMineralization outcrops on surface and 
may be amendable to low-cost, open pit 
mining. 


