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: 209.3 million
: 235.97 million
: C$ 54.4 million
(US$ 43.4 million)

2021 price target: C$ 1.00

INVESTMENT ALERT
► Silver Elephant Mining’s 100%-owned Minago Project reports 722 million pounds of Measured and Indicated and 39 million pounds
Inferred Nickel Mineral Resource Estimate grading 0.74% nickel in
Canada’s Thompson Nickel Belt
The Minago Project is located in the southern part of Manitoba’s Thompson Nickel Belt, which is the 5th
largest sulphite nickel belt in the world based on continued nickel endorsement, containing over 18 nickel
deposits and over 5 billion pounds of nickel production since 1959.
The Minago Project has been the subject of over $ 40 million in exploration, feasibility study and environment permitting expenditures by various previous interests since early 2000, the most recent of these being
by Victory Nickel.
Manitoba Provincial Highway 6 and a high-voltage (230 kV) transmission line both transect the Minago Project. Minago has been demonstrated to produce a 22.3% nickel concentrate based on representative feed of
0.54% nickel through extensive metallurgical testing by SGS.
Vale currently produces nickel concentrates in Thompson at the heart of the Thompson Nickel Belt, 270 km
northeast of the Minago Project. Its nickel concentrates are shipped to its Sudbury smelter for processing to
refined nickel.
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► Silver Elephant Mining is returning to its roots as a pure silver play with
spinning out its nickel and vanadium assets
On May 14, 2021, Silver Elephant Mining announced it is planning to spin out Flying Nickel Mining Corp.
and Nevada Vanadium Mining Corp., two Canadian companies fully owned by Silver Elephant.
Doing so will return the Company to being a dedicated silver investment vehicle.
On June 21, 2021, Silver Elephant announced that it had started a 2,000-metre drilling program at its flagship Pulacayo Silver-Lead-Zinc Project in the Potasi department of Bolivia.
The goal of the drilling program is to expand Pulacayo’s silver resource base, which currently stands at 106.7
million ounces of Indicated silver and 13.1 million ounces of Inferred silver, according to an independent
technical report by Mercator Geological Partners, effective October 13, 2020.
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Investment comments:
By having planned to spin out its nickel and vanadium assets at a time prices of these electric battery
metals are booming, this is anticipated to result in a significant added value to Silver Elephant as a pure
silver play again.
Based on the reported 230 million ounces silver equity for its flagship Pulacayo Project, the combined Sunawayo- Malku Khota Project bordering historical 350 million ounces silver, and targeting to prove
this resource in 2021, an expected positive outcome for this project would upgrade Silver Elephant to a major silver producer.
Besides the Company being substantially undervalued compared to the peer group of silver development
companies, it has to be considered that the potential proceeds of the planned sale of the Minago Nickel Project, as the subject of over $ 40 million of expenditures alone, are comparable to Silver Elephant’s total market valuation of US$ 43.4 million, which underpins my 2021 price target of C$ 1.00.
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