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Silver Elephant Mining (C$ 0.19)

TSX.V : ELEF
OTCQX . SILEF
Frankfurt 1P2N

H + L prices (12 months) :C$0.56171 0.10

Net shares issued : 122.9 million
Fully diluted shares : 132.3 million
Market Capitalization : C$ 23.4 million

(US$ 16.8 million)

12020 price target: C$ 0.70]

[Company profile|

Silver Elephant Mining (formerly Prophecy Development) has a 100% interest in two vanadium projects in
North America, including the Gibellini Vanadium Project which is comprised of the Gibelllini and Loui Hill
vanadium deposits and associated claims located in Nevada, USA (the Glbe”InI Prolect) and the Titan Va-
nadium-Titanium Iron Project comprised of the O ] ¥
Titan Vanadium-Titanium-lron Deposit and ;
related claims located in Ontario, Canada.
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The Company also holds a 100% interest in the
Pulacayo Paca Silver-Lead-Zinc Property
located in the Potosi department in Bolivia.
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Silver Elephant Mining as well owns a 100%
interest in 3 coal properties in Mongolia, which
are the Ulaan Ovoo property, the Khavigal Uul
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property and the Chandgana Tai property. ,\:ij‘, Pk :
The Company also has the land use right and —) s.;" 3 J
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construction licence for the Chandgana power i &Ag in 2014
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plant.

On December 18, 2019, Silver Elephant announced that the Phase 2 drilling had commenced on the Pu-
lacayo Project with a $ 3.9 million funding fully backed by Eric Sprott, thereby holding a 9% equity interest in
the Company.
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3 Highlights 2019

0 On September 30, 2019, Silver Elephant announced a 5,000 metre diamond drilling at its Pulacayo Pro-
ject had started with first set of assay results expected in early November 2019.

O«

On October 3, the Pulacayo Mining Production Contract (fMPCQ was executed between the Company
and the Corporacién Minera de Bolivia (COMBOLGQ, a branch of the Bolivian Ministry of Mining and
Metallurgy. The MPC grants the Company a 100% exclusive right to develop and mine the Pulacayo and
Paca concessions for up to 3 years, which is comparable to a mining licence in Canada or the United
States.

0 On October 28, 2019 the Company announced the diamond drilling results from the Pulacayo Project.
The Phase 1 drill results are anticipated to increase the overall tonnage and upgrade the confidence level
of the current NI 43-101 compliant resource estimate prepared independently by Mercator Geological Ser-
vices in 2017.

0 On December 4, 2019, the Company announced that it had received on November 18, 2019 a Resolution
issued by the Supreme Court of Bolivia which declared that the tax claim brought by Bolivia& General
Revenue Authority against the Company& Bolivian subsidiary was not proven. The Resolution is final and
binding. Hence, neither the Company nor its Bolivian subsidiaries owe any outstanding back taxes to the
Bolivial General Revenue Authority.

0 On December 18, 2019, the Company announced that the Phase 2 drilling had commenced at the Pulaca-
to Project. It is a 5,000 metre program that will consist mainly of wide step-out drilling up to 1.5 km west
(Western Block) of the current NI 43-101 Pulacayo resource. That current Pulacayo resource covers 1.4
km in strike and represents only a small portion of the Tajo vein system, which is over 3 km in strike and
open to at least 1,000 metres of depth, according to the historical records of underground mining.

The drill program is fully funded with a recent $ 3.9 million funding backed by Mr. Eric Sprott.

3 Highlights Q 1, 2020

On March 7, 2020, Silver Elephant announced that it had recently completed a 2,598-metre, 16-hole step out
drill program for its Pulacayo Silver Project.

Significant results of the program are:

Hole 1D Interval  Ag (silver) Zinc (%) Lead (%) Ag Target
g/t equivalent

355 54.3 431 0.92 229.6 West

6 47.8 111 0.25 89.7 West

PUD 268 2 20 1.34 0.77 92.6 West

PUD 274 2 935 -- 0.42 98.8 East

PUD 274 1 83 - 0.09 774 East

Silver equivalent is calculated as follows: Ag Equivalent (g/t) = Ag (g/t 89.2%) + Pb % (US$ 0.94/Ib), Zn % (US$ 1.00/1b)

Holes ranged between vertical depths of 70 and 255 metres and were designed to test the possibility of a
shallow extension of the Tayo vein system which currently hosts the Company® NI 43-101 Compliant Indi-
cated Resource of 30.4 million ounces of silver grading 455 g/t Ag, 3.19% Zn and 2.18% Pb and In-
ferred Resources of 6.3 million ounces silver grading 406 g/t Ag, 2.08 Zb and 3.93% Pb.

Fourteen holes were collared to the west (Pulacayo West) and two holes were collared to the east of the
Pulacayo resource boundaries.

On March 9, 2020, the Company announced that it has commenced an exploration program at the Pulacayo
Silver Project. Induced polarization geophysics will be conducted in tandem with the field program, with 106
line-kilometres of survey having been outlined. The program is expected to be completed by June 2020,
when the results will have been evaluated. The intention is to then generate drilling targets in the dis-
trict.
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3 Silver Elephant has set out to achieve its two major 2020 objectives:

Increasing in-situ Pulacayo silver ounces and increasing investor awareness, which will be accomplished by:

O¢

Scientifically locating the most promising drill targets and systematically drilling those targets at Pulacayo
and Paca

Preparing updated, independent resource estimates to account for new resource discoveries

Diligently searching for and negotiating the acquisition of other quality silver and gold projects

Attracting and bringing in analyst research coverage and new strategic investors

O¢ O¢ O«

2020 Priorities
Sample & Drill Surface Targets

Paca North, Pacamayo, Pero, El Abra

Update 43-101 Resource
Prepare Pulacayo Underground Mine Plan
Rename Prophecy (PCY) to Silver Elephant (ELEF) Q1
Spin Off / Funding Vanadium at Subsidiary Level
Consolidate Shares Only upon Acceptance to US Listing

TSX ELEF

Opportunities
Rehab Shafts To Access Midriff Level
Drill Elephant -700 to -1,000 Level
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u Gibellini Vanadium Project i Eureka County, Nevada, USA

Silver Elephant® principal asset is the interest in the Gibellini Project. The Company holds a 100% interest
in the properties by way of a lease agreement and staked claims. Claims are in the name of the Company&
indirect wholly-owned Nevada subsidiaries VC Exploration and Nevada Vanadium.

The Project consists of total of 354 unpatented lode mining claims.

In In May 2018, the Company received an independent technical report providing an updated resource on the
Gibellini Project titled Gibellini Vanadium Project - Eureka County, Nevada NI 43-101 Technical Report.

The PEA report disclosed an estimated 7.94 million tons of a weighed average grade of 0.314% vanadium
pentoxide (V205) in the Measured category and 15.02 million tons at a weighted average grade of 0.271%
V205 in the Indicated category, leading to a total combined Measured and Indicated Mineral Resource
of 22.95 million tons at a weighted average grade of 0.286% V205.

Total combined metal content of the Measured and Indicated Mineral Resources is 131.34 million
pounds V205.

3 Highlights of the PEA * (all dollar values)

All dollar values are expressed in US dollars unless otherwise noted

Internal rate of return 50.8%

Net present value (*NPV") $338.3 million at 7% discount rate
Payback period 1.72 years

Average annual production 9.65 million Ibs V20s

Average V205 selling price $12.73 perlb

Operating cash cost $4.77 per b V205

All-in sustaining costs’ $6.28 perlb V205

Breakeven price” $7.76 perlb V205

Lrg::e;lngzﬂlgl cost including 25% $116.76 million

Average grade 0.26% V205

Strip ratio 0.17 waste to leach material
Mining operating rate 3 4 million tons (leach material and waste) per year
Average V205 recovery through Direct Heap 62%

Leaching

Life of mine 13.5 years

‘includes selling costs, royalties, operating cash cost, reclamation, exploration and sustaining capital costs.

“includes sefling costs, royalties, operating cash costs, taxes (local, state, and federal), working capital, and sustaining and
capital costs.

1 The PEA (after tax) is preliminary in nature and includes inferred mineral resources that are considered too speculative
geologically to have the economic considerations applied to them that would enable them to be categorized as mineral
reserves, and there is no certainty that the PEA will be realized. Mineral resources are not mineral reserves and do not
have demonstrated economic viability.
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Gibellini NV: Top Location /Water /Power
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Gibellini District: New Targets
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