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Vancouver-based First Majestic Silver Corp. owns and 
operates six silver mines in Mexico. Over the company’s  

13-year history, First Majestic has earned a reputation for efficient  
growth while passionately supporting the communities and 
regions that host our operations. We have responded to the 

challenges of today’s silver market with a company-wide 
commitment to becoming one of the industry’s most efficient 
operators. We owe our success to the First Majestic Family,  
a closely-knit team that includes some of the industry’s top 

talent in mining, geology, technology and human resources.
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, Q

P,
 w

ho
 h

as
 t

he
 a

pp
ro

pr
ia

te
 re

le
va

nt
 q

ua
lifi

ca
tio

ns
, a

nd
 e

xp
er

ie
nc

e 
in

 
ge

ol
og

y 
an

d 
re

so
ur

ce
 e

st
im

at
io

n.
(4

) 
 M

in
er

al
 R

es
ou

rc
e 

es
tim

at
es

 fo
r L

a 
G

ui
ta

rr
a 

S
ilv

er
 M

in
e 

ar
e 

up
da

te
s 

as
 o

f D
ec

em
be

r 3
1,

 2
01

5,
 b

as
ed

 o
n 

in
fo

rm
at

io
n 

co
nt

ai
ne

d 
in

 t
he

 2
01

5 
Te

ch
ni

ca
l R

ep
or

t c
om

pi
le

d 
by

 F
irs

t M
aj

es
tic

 w
ith

 
co

nt
rib

ut
io

n 
of

 A
M

E
C

 F
oo

te
r W

he
el

er
 A

m
er

ic
as

 L
td

.
(5

) 
M

in
er

al
 R

es
ou

rc
e 

es
tim

at
es

 fo
r L

a 
E

nc
an

ta
da

 S
ilv

er
 M

in
e 

ar
e 

ba
se

d 
on

 t
he

 2
01

6 
Te

ch
ni

ca
l R

ep
or

t c
om

pi
le

d 
by

 F
irs

t M
aj

es
tic

 w
ith

 c
on

tr
ib

ut
io

n 
of

 A
m

ec
 F

os
te

r W
he

el
er

 A
m

er
ic

as
 L

td
.

(6
) 

 M
in

er
al

 R
es

ou
rc

e 
es

tim
at

es
 fo

r S
an

ta
 E

le
na

 a
re

 in
te

rn
al

 e
st

im
at

es
 a

s 
of

 D
ec

em
be

r 3
1,

 2
01

5 
ba

se
d 

on
 t

he
 2

01
4 

U
pd

at
e 

to
 S

an
ta

 E
le

na
 P

re
-F

ea
si

bi
lit

y 
S

tu
dy

 T
ec

hn
ic

al
 R

ep
or

t c
om

pi
le

d 
by

 
S

ilv
er

C
re

st
 a

nd
 re

-a
dd

re
ss

ed
 to

 F
irs

t M
aj

es
tic

 in
 O

ct
ob

er
, 2

01
5.

 
(7

) 
 S

ilv
er

-e
qu

iv
al

en
t g

ra
de

 is
 e

st
im

at
ed

 c
on

si
de

rin
g:

 m
et

al
 p

ric
e 

as
su

m
pt

io
ns

, m
et

al
lu

rg
ic

al
 re

co
ve

ry
 fo

r t
he

 c
or

re
sp

on
di

ng
 m

in
er

al
 t

yp
e

/m
in

er
al

 p
ro

ce
ss

 a
nd

 t
he

 m
et

al
 p

ay
ab

le
 o

f t
he

 
co

rr
es

po
nd

in
g 

co
nt

ra
ct
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f e

ac
h 

m
in

e.
 E

st
im

at
io

n 
de

ta
ils

 a
re

 li
st

ed
 in

 e
ac

h 
m

in
e 

se
ct

io
n 

of
 t

he
 2

01
5 

A
nn

ua
l I

nf
or

m
at

io
n 

Fo
rm

. 
(8

) 
Th

e 
cu

t-
of

f g
ra

de
s 

fo
r M

in
er

al
 R

es
ou

rc
es

 a
re

 d
iff

er
en

t f
or

 a
ll 

m
in

es
. T

he
 c

ut
-o

ff
 g

ra
de

s 
ar

e 
lis

te
d 

in
 e

ac
h 

m
in

e 
se

ct
io

n 
of

 t
he

 2
01

5 
A

nn
ua

l I
nf

or
m

at
io

n 
Fo

rm
.

(9
) 

M
ea

su
re

d 
an

d 
In

di
ca

te
d 

M
in

er
al

 R
es

ou
rc

es
 a

re
 re

po
rt

ed
 in

cl
us

iv
e 

of
 M

in
er

al
 R

es
er

ve
s.

IN
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RR
ED

 M
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A
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U
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ES
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it

h 
an

 e
ff
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 d

at
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o
f D

ec
em

b
er
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1,

 2
01
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(u
p

d
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e 
p
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p
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ed

 u
n

d
er

 th
e 

su
p
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o

n 
o

f J
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u
s 

M
. V

el
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el
tr
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, M

M
S

A
, Q

P 
G
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lo

g
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r 

Fi
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M
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t
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 C
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A
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—
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—
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ed

 (
U

G
)

S
u

lp
h

id
es

4,
07

8
21

5
 0
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fe

rr
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U

G
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u
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h
id
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2
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7 

 3
.6
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u
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rr
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U

G
)

S
u
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8
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—

—
—
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4
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47

8

S
an

ta
 E

le
n

a
In

fe
rr

ed
 To

ta
l (

U
G

)
S

u
lp

h
id
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6
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.4

1 
—

—
—

 1
84
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1
1,
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1

La
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o
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In
fe

rr
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 To
ta

l (
O

P
)

S
u

lp
h

id
es
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,9
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.2

8 
—

—
 0

.4
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,6
46
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,9
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To
ta

l I
n

fe
rr

ed
A

ll 
m

in
er
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yp
es

46
,3

49
 1

24
 

 0
.2

3 
 0

.6
1 

 0
.6

4 
 0

.2
8 

1,
80

9
18

4,
90

6
27

1,
32

6

(1
) 

 M
in

er
al

 R
es

ou
rc

es
 h

av
e 

be
en

 c
la

ss
ifi

ed
 in

 a
cc

or
da

nc
e 

w
ith

 t
he

 C
an

ad
ia

n 
In

st
itu

te
 o

f M
in

in
g,

 M
et

al
lu

rg
y 

an
d 

P
et

ro
le

um
 (“

C
IM

”)
 D

efi
ni

tio
n 

S
ta

nd
ar

ds
 o

n 
M

in
er

al
 R

es
ou

rc
es

 a
nd

 M
in

er
al

 
R

es
er

ve
s,

 w
ho

se
 d

efi
ni

tio
ns

 a
re

 in
co

rp
or

at
ed

 b
y 

re
fe

re
nc

e 
in

to
 N

at
io

na
l I

ns
tr

um
en

t 4
3

-1
01

 –
 S

ta
nd

ar
ds

 o
f D

is
cl

os
ur

e 
fo

r M
in

er
al

 P
ro

je
ct

s 
(“

N
I 4

3
-1

01
”)

.
(2

) 
 In

 a
ll 

ca
se

s,
 m

et
al

 p
ric

es
 c

on
si

de
re

d 
fo

r M
in

er
al

 R
es

ou
rc

e 
es

tim
at

es
 w

er
e 

$1
8.

50
 U

S
D

/o
z 

A
g,

 $
1,

30
0 

U
S

D
/o

z 
A

u,
 $

0.
95

 U
S

D
/lb

 P
b,

 a
nd

 $
0.

95
 U

S
D

/lb
 Z

n.
(3

) 
 Th

e 
M

in
er

al
 R

es
ou

rc
es

 in
fo

rm
at

io
n 

pr
ov

id
ed

 a
bo

ve
 fo

r L
a 

P
ar

ril
la

, D
el

 T
or

o 
an

d 
S

an
 M

ar
tin

 is
 b

as
ed

 o
n 

in
te

rn
al

 e
st

im
at

es
 p

re
pa

re
d 

as
 o

f D
ec

em
be

r 3
1,

 2
01

5.
 T

he
 in

fo
rm

at
io

n 
pr

ov
id

ed
 w

as
 

re
vi

ew
ed

 a
nd

 v
al

id
at

ed
 b

y 
th

e 
C

om
pa

ny
’s

 in
te

rn
al

 Q
ua

lifi
ed

 P
er

so
n,

 M
r. 

Je
su

s 
M

. V
el

ad
or

 B
el

tr
an

, M
M

S
A

, Q
P 

G
eo

lo
gy

, w
ho

 h
as

 t
he

 a
pp

ro
pr

ia
te

 re
le

va
nt

 q
ua

lifi
ca

tio
ns

, a
nd

 e
xp

er
ie

nc
e 

in
 

ge
ol

og
y 

an
d 

re
so

ur
ce

 e
st

im
at

io
n.

(4
) 

 M
in

er
al

 R
es

ou
rc

e 
es

tim
at

es
 fo

r L
a 

G
ui

ta
rr

a 
S

ilv
er

 M
in

e 
ar

e 
up

da
te

s 
as

 o
f D

ec
em

be
r 3

1,
 2

01
5,

 b
as

ed
 o

n 
in

fo
rm

at
io

n 
co

nt
ai

ne
d 

in
 t

he
 2

01
5 

Te
ch

ni
ca

l R
ep

or
t c

om
pi

le
d 

by
 F

irs
t M

aj
es

tic
 w

ith
 

co
nt

rib
ut

io
n 

of
 A

m
ec

 F
os

te
r W

he
el

er
 A

m
er

ic
as

 L
td

.
(5

) 
M

in
er

al
 R

es
ou

rc
e 

es
tim

at
es

 fo
r L

a 
E

nc
an

ta
da

 S
ilv

er
 M

in
e 

ar
e 

ba
se

d 
on

 t
he

 2
01

6 
Te

ch
ni

ca
l R

ep
or

t c
om

pi
le

d 
by

 F
irs

t M
aj

es
tic

 w
ith

 c
on

tr
ib

ut
io

n 
of

 A
m

ec
 F

os
te

r W
he

el
er

 A
m

er
ic

as
 L

td
.

(6
 

 M
in

er
al

 R
es

ou
rc

e 
es

tim
at

es
 fo

r S
an

ta
 E

le
na

 a
re

 in
te

rn
al

 e
st

im
at

es
 a

s 
of

 D
ec

em
be

r 3
1,

 2
01

5 
ba

se
d 

on
 t

he
 2

01
4 

U
pd

at
e 

to
 S

an
ta

 E
le

na
 P

re
-F

ea
si

bi
lit

y 
S

tu
dy

 T
ec

hn
ic

al
 R

ep
or

t c
om

pi
le

d 
by

 
S

ilv
er

C
re

st
 a

nd
 re

-a
dd

re
ss

ed
 to

 F
irs

t M
aj

es
tic

 in
 O

ct
ob

er
, 2

01
5.

(7
) 

In
fe

rr
ed

 M
in

er
al

 R
es

ou
rc

e 
es

tim
at

es
 fo

r L
a 

Jo
ya

 P
ro

je
ct

 a
re

 b
as

ed
 o

n 
th

e 
20

13
 P

re
lim

in
ar

y 
E

co
no

m
ic

 A
ss

es
sm

en
t T

ec
hn

ic
al

 R
ep

or
t p

re
pa

re
d 

fo
r S

ilv
er

cr
es

t.
(8

) 
 S

ilv
er

-e
qu

iv
al

en
t g

ra
de

 is
 e

st
im

at
ed

 c
on

si
de

rin
g:

 m
et

al
 p

ric
e 

as
su

m
pt

io
ns

, m
et

al
lu

rg
ic

al
 re

co
ve

ry
 fo

r t
he

 c
or

re
sp

on
di

ng
 m

in
er

al
 t

yp
e

/m
in

er
al

 p
ro

ce
ss

 a
nd

 t
he

 m
et

al
 p

ay
ab

le
 o

f t
he

 
co

rr
es

po
nd

in
g 

co
nt

ra
ct

 o
f e

ac
h 

m
in

e.
 E

st
im

at
io

n 
de

ta
ils

 a
re

 li
st

ed
 in

 e
ac

h 
m

in
e 

se
ct

io
n 

of
 t

he
 2

01
5 

A
nn

ua
l I

nf
or

m
at

io
n 

Fo
rm

.
(9

)  
Th

e 
cu

t-
of

f g
ra

de
s 

fo
r M

in
er

al
 R

es
ou

rc
es

 a
re

 d
iff

er
en

t f
or

 a
ll 

m
in

es
. T

he
 c

ut
-o

ff
 g

ra
de

s 
ar

e 
lis

te
d 

in
 e

ac
h 

m
in

e 
se

ct
io

n 
of

 t
he

 2
01

5 
A

nn
ua

l I
nf

or
m

at
io

n 
Fo

rm
.
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A
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A
L 

RE
SE

RV
ES

 (a
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o
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b
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01
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p

d
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e 
p
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 u
n

d
er
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e 

su
p

er
vi

si
o

n 
o

f R
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o
n 

M
en

d
o
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 R

ey
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, P
En

g,
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P 
M
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g 
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) 

M
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e/
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te
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e
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A
g 
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b
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—
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