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This presentation (“Presentation”) is confidential and is being issued by Bendito Resources (the “Company” or “Bendito”) for informational purposes only. Reliance on this Presentation for the purpose of engaging in any investment activity may

expose an individual to a significant risk of losing all of the property or other assets invested. This Presentation may not be copied, reproduced, distributed, discussed or used without the express written consent of the Company and of Haywood

Securities Inc. (the “Agent”) or their respective advisors on their behalf, or for any other purpose than the evaluation by the recipient of a possible investment in the Company (the “Offering”) of common shares (the “Offered Securities”). This

Presentation is not intended to provide the basis of any credit or other evaluation, does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities, nor shall part,

or all, of this Presentation form the basis of, or be relied on in connection with, any contract or investment decision in relation to any securities of the Company.

This Presentation does not constitute any form of commitment, recommendation, representation or warranty on the part of the Company or the Agent. The Agent does not undertake to review the financial condition, forecasts, business or affairs

of the Company at any time, or to advise any investor or potential investor of any information in their possession or coming to their attention. To the extent they deem necessary, prospective investors are urged to carry out independent

investigations in order to determine their interest in investing in the Offered Securities. In furnishing this Presentation to the recipient, the Company, the Agent, and their respective advisors reserve the right to provide the same or similar

information to other persons and to enter into agreements with other parties regarding the opportunity described in this Presentation and to reject any proposals made by a recipient of this Presentation or to cease to provide the recipient with

information on the opportunity, all without notice to the recipient.

No reliance should be placed on the accuracy or completeness of the information contained in this Presentation. This Presentation does not contain, nor does it purport to contain, a summary of all of the terms and conditions of the Offered

Securities. Any reference in this Presentation to the terms and conditions of the Offered Securities is also qualified in its entirety by the terms and conditions of the agreements pursuant to which the Offered Securities would be issued. In making

an investment decision, investors should not rely on the information contained in this Presentation. This Presentation does not contain all of the information that would normally appear in a prospectus under applicable Canadian securities laws.

Neither the delivery of this Presentation, at any time, nor any sale made pursuant hereto, will imply that the information contained herein is correct as of any time subsequent to the date set forth on the cover page hereof or the date at which such

information is expressed to be stated, as applicable, and, except as may be required by applicable law, neither the Company nor the Agent are under any obligation to update any of the information contained herein or to inform the recipient of any

matters of which any of them becomes aware that may affect any matter referred to in this Presentation (including, but not limited to, any error or omission which may become apparent after this Presentation has been prepared).

The securities described herein have not been registered under the United States Securities Act of 1933, as amended (the ''1933 Act''), or any state securities laws and may not be offered or sold within the United States except pursuant to an

exemption from the registration requirements of the 1933 Act and in compliance with applicable state securities laws. The Offering is being made on a private placement or exempt distribution basis in one or more Provinces of Canada through the

Agent, which are permitted under applicable Canadian securities laws or available exemptions therefrom to offer and sell the securities in such Provinces. The securities are subject to selling and transfer restrictions in certain jurisdictions, including

the United States and Canada.

This Presentation is not, and under no circumstances is to be construed as, a prospectus, an advertisement or a public offering of Offered Securities, in the United States, Canada, or any other jurisdiction. No securities commission or similar

authority of the United States, Canada, or any other jurisdiction has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representation to the contrary is an offence.

Investing in the Offered Securities involves risks. Prior to investing in the Offered Securities, prospective investors should conduct their own investigation and analysis of the Company and the Offered Securities and consult with their legal,

investment, accounting, tax and other advisors to determine the risks and consequences of an investment in the Offered Securities. Prospective investors should not construe the contents of this Presentation as investment or legal advice.

The information concerning certain persons other than the Company (and its affiliates) contained in this Presentation has been provided by such other persons for inclusion in this Presentation but without liability of such parties to prospective

investors. Although neither the Company nor the Agent have knowledge that would indicate that any such information is untrue or incomplete, the Company, and the Agent have not independently verified any of this information and do not

assume any responsibility for the accuracy or completeness of this information or for any failure by such other persons to disclose events which may have occurred or may affect the significance or accuracy of any such information but which are

unknown to the Company. The Company has not independently verified any of the data from third party sources referred to in this Presentation or ascertained the underlying assumptions relied upon by such sources. The Company does not

assume any responsibility for the accuracy or completeness of this information or for any failure by any such other persons to disclose events which may have occurred or may affect the significance or accuracy of any such information but which

are unknown to the Company.

Certain statements, beliefs and opinions in this Presentation are forward-looking, including, without limitation, statements regarding, results of operations, strategy, plans, objectives, goals and targets, closing of the Offering, completion of the

Transaction, the exercise of the options to purchase gold properties located in the Carolina Gold belt, anticipated commencement and completion dates of exploration and development and other milestones, mining operations, operating

efficiencies, costs and expenditures and achievement of mineral resources and/or mineral reserves. By their nature, forward-looking statements involve and are subject to a number of risks, uncertainties, assumptions and other factors that could

cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks and factors include, without limitation, risks relating to the closing of the Offering and proposed acquisitions;

volatility in prices for gold and silver and in prices for other metals as well as volatility in the market for gold, silver and other metals; exchange rate fluctuations; the requirement for significant additional funds for development that may not be

available; changes in national and local government legislation, including permitting and licensing regimes and taxation policies and the enforcement thereof; regulatory, political or economic developments in Canada, the U.S. or elsewhere;

litigation; title, permit or license disputes related to interests on any of the properties in which the Company holds an interest; excessive cost escalation as well as development, permitting, infrastructure, operating or technical difficulties on any of

the Company’s properties; risks and hazards associated with the business of development and mining on any of the Company’s properties; terrorism, civil unrest or an outbreak of contagious disease; mining industry operational hazards and

environment concerns; uncertainty of estimates of mineral resources and mineral reserves; and an impairment or write-down of the Company’s mineral properties or assets forcing the Company to discontinue exploration and lose its interest in, or

be forced to sell some of its properties. These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this Presentation

regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. There can be no assurance that 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 forward-looking information. The Company undertakes no obligation to publicly update or revise any forward-looking

information, whether as a result of new information, future events or otherwise, other than where a duty to update such information or provide further disclosure is imposed by applicable law.

In receiving any information relating to the Company (whether in written or oral form), including the information in this Presentation, you will be deemed to have represented and agreed for the benefit of the Company (i) that you will only use

such information for the purposes of discussions with the Company, (ii) to hold such information in strict confidence and not to disclose it (or any discussions with the Company) to any person, except as may be required by law, regulation or court

order, (iii) not to reproduce or distribute, in whole or in part, (directly or indirectly) any of the information in this Presentation; (iv) that you will comply with all laws applicable to possessing such information, including without limitation insider

trading laws, market abuse regulations and applicable regulations and recommendations of any relevant regulator, (v) that you are permitted, in accordance with all applicable laws, to receive such information and (vi) you are an “accredited

investor” as such term is defined in National Instrument 45-106 – Prospectus Exemptions.
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Investment Overview

Attractive Value Propositions

 New private company, seeking pre-RTO financing with TSX-V public listing mid-2023.

 Targeting a post-money valuation of $40 to $50M.

 Low-Cost Project Development at Alacrán

 Increasing the mineral resource of the +1g/t AuEq low-strip-heap-leachable oxide mineralization at $20/oz cost.

 Alacrán project also hosts an under-explored Cu-Au porphyry mineralization that is attracting majors.

Near-Term Cashflow

 Mining and Ore processing of the permitted Zn/Pb/Ag Oposura project that hosts the current highest grade 
(~15% ZnEq) manto-style mineralization in Mexico.

Optionality from a Pipeline of Exciting Projects

 The Au-Cu high-sulfidation system at Promontorio is an under-explored high-grade opportunity.

 Potential to retain equity in a spin-off of the battery metals projects - Sara Alicia (Co-Au) and Telix (Graphite).

Strong Management Team

 Led by an accomplished team of mining professionals that have created tremendous investment value through 
vehicles like ASCU, Karora, Klondex, and more.
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Corporate Catalysts

Resource drilling (DD) Alacrán (US $1.8M)

• Diamond drilling for inferred resource expansion (~7000m)

• Metallurgical test work & Resource Modeling

• Maiden 43-101 PEA

Porphyry Cu exploration Alacrán (US $1.0M)

• Surface mapping, and sampling with mineralogical and geochemical 
studies

• Geophysics: a staggered grid of ground MT survey

• Vectoring to complete Target Location work

Exploration drilling (DD) Oposura (US $1.2M)

• Diamond drilling for inferred resource expansion (~4500m)

• Resource Modeling & Scoping Study

• Maiden 43-101 PFS

Production mining startup Oposura (US $1.0M)

• Stockpile Sale

• Scoping Study: engineering, operation, and metallurgical contractors

• Mining contracts with external facilities & commencement of production

4
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Management Team & Board
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John Antwi | President, CEO and Director

Anthony Bottrill | Consulting Geologist

• 31 years in the mining industry

• Geological Engineer and business executive

• Former President and CEO of Elim Mining, SVP 

of Klondex and senior roles at Newmont 

• Strong operations planning and business 

acumen

• 23 years in the mining industry

• Geologist and Experienced Mineral Resource 

modeler

• Formerly Corporate Resource Geologist at Klondex, 

Great Basin Gold, and BHP

• Strong structural geologist and experienced in 

mineral resource modeling

Jeff Stieber | Chief Financial Officer
• 16 years financial, accounting, and business 

experience, primarily in the precious metals space

• Certified Public Accountant

• Executive and senior roles at Hycroft Mining, 

Klondex, and Tahoe Resources 

• Strong transactional, public company and 

financial management experience

Paul Huet | Director
• +30 years in the mining industry

• Mining engineer and business executive, 

current Chairman and CEO of Karora 

Resources

• Formerly President and CEO of Klondex, and 

Chairman of Elim Mining

• Strong operations management and capital 

markets acumen

• +25 years of wide-ranging finance experience

• Chartered Professional Accountant, business 

executive, and accredited board member with 

ICD.D designation

• Currently CFO for Paycore Minerals and Nuvau 

Minerals, and formerly CFO of Premier Gold 

• Strong financial audit, corporate finance, and 

capital markets acumen

Steve Filipovic| Director

Facundo Cazares| VP Exploration
• 17 years experience in exploration and generative 

programs in Mexico

• Exploration Geologist with Masters in Geological 

Sciences 

• Management roles with BHP, Centerra Gold and 

Riverside Resources

• Strong Porphyry, Epithermal and Orogenic 

exploration experience in NW Mexico
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Mexico Portfolio
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Map of Projects 

CORE ASSETS (precious and base metals)

• Alacrán Au-Ag, Cu-Au-Mo / Sonora

• Oposura Zn-Pb-Ag / Sonora

• Promontorio Au-Cu / Chihuahua

BATTERY SUPPLY ASSETS

• Sara Alicia Co-Au / Sonora

• Telix Graphite / Oaxaca

Non-core assets

• San Agustin Au / Durango

• Panchita Au / Sonora

• El Tecolote Cu-Zn-Ag / Sonora
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Alacran Project – Project Overview 

Historic Inferred Mineral Resource of ~0.55 Moz AuEq

At the Mesa de Plata deposit:

• 10.46 Mt @ 81.6 g/t Ag for 27.4 Moz silver

At the Loma Bonita deposit:

• 5.4 Mt grading 0.9g/t Au for 150koz of gold, and 
28g/t Ag for 4.77Moz of silver

2023 drilling to test extension of the resource

NW mineralized trend totals 4.1km strike length

• 30% for historical resource

• 40% successfully tested in 2023

• 30% still remains untested

Multi-target porphyry-to-epithermal system exposed

• Outcropping porphyry system at Cerro Alacrán

• Up to 30km combined strike length of high-grade 
polymetallic veins (Au, Ag-Pb-Zn) never drill tested

7

ALACRAN PROJECT

Cu Porphyry Target

Au/Ag Epithermal

Target

Cananea Cu Operations
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Phase 1 2023, Drilling Results
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BSS23-005

51m@1.49 g/t AuEq

BSS23-007

25.5m@1.55 g/t AuEq

BSS23-018

93m@0.53 g/t AuEq

Mesa de Plata

BSS23-011

27m@1.15 g/t AuEq

BSS23-015

24m@0.48 g/t AuEq

BSS23-008

27m@0.56 g/t AuEq

N
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Low-strip Heap Leachable Ore

9

Ore predominantly oxidized <100m from surface

Low strip open pit heap leachable mineralization

Potential for >1Moz AuEq
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Source: company materials

(1) Estimate based on Cormark research

Heap Leach Oxide Projects in Mexico
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Notable HL Mines

Orla

Camino Rojo

Fresnillo

Noche Buena

Equinox

Los Filos

Argonaut

La Colorada

Argonaut

El Castillo

Agnico 

La India

Alamos

Mulatos

El Paso

Guadalajara

Oaxaca

Mexico

Mexico City

Zacatecas

Bendito 

Alacrán

Fresnillo

Herradura

Annual Production (koz Au)

Mine EBITDA (US$ MM)

(1)

300 km

200 miN

Select Heap Leach Mines: Peak Production Year 
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Cross Section

Camino Rojo Overview

Cross Section – 2009 Cross Section – 2021 FS

 Initial Capex: US$126 MM

 2P Reserves: 1.6 MMoz @ 0.73 g/t

 2022 Key Operating Metrics:

• Production: ~110 koz Au 

• AISC: US$597/oz Au (YTD-Q3)

 2023 Guidance:

• Production: 100 – 110 koz Au

• AISC: US$750 – $850/oz Au

CURRENT RESOURCE SAN SIMON AREA
CX

SAN SIMON 

PLANNED 

DRILLHOLE
PROJECTED

MINERALIZATION

Section A-A’

replace

Operating Highlights

CAMINO ROJO – ORLA MINING

ALACRAN
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La India Overview

LA INDIA – AGNICO EAGLE
 Initial Capex: US$157.6 M

 2P Reserves: 0.93 Moz @ 0.65 g/t

 2022 Key Operating Metrics:

• Production: ~82.5 koz Au 

• AISC: US$1196/oz Au (YTD-Q3)

Operating Highlights
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Mulatos Overview

MULATOS – ALAMOS GOLD

Operating Highlights

 Initial Capex: US$78 M

 2P Reserves: 1.547 Moz @ 1.64 g/t

 2022 Key Operating Metrics:

• Production: 134 koz Au 

• AISC: US$1325/oz Au (YTD-Q3)

 2023 Guidance:

• Production: ~175 koz Au 

• AISC: US$950/oz Au
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Undrilled

Additional Extensions to Mineralization

14

ADDITIONAL UPDSIDE

3.4 g/t Au  - 763 g/t Ag

Elevated Sb, Bi, As

Alacran porphyry

footprint

~0.55Moz AuEq

Phase 1 Drilling: 

1.4km added

Upside: 1.3km

1.3 g/t Au  - 1476 g/t Ag

3.18% Pb-Zn

1.48 g/t Au  - 309 g/t Ag

16.31% Pb-Zn

24.1 g/t Au  - 658 g/t Ag

7.06% Pb-Zn

3.14 g/t Au  - 129 g/t Ag

13.96% Pb-Zn

5.61 g/t Au  - 247 g/t Ag

1.15% Pb-Zn

5.72 g/t Au  - 1710 g/t Ag

32.3% Pb-Zn

8.41 g/t Au  - 1278 g/t Ag

23.91% Pb-Zn

2.6 g/t Au  - 149 g/t Ag

Elevated Sb, Bi, As

• Potential increase of known mineralization 
in 300% with Sb-Bi-As pathfinders similar 
as found in LB and MdP

• Undrilled vein system will bring target 
testing and porphyry exploration within 
the same stage
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Alacran Project – Porphyry Potential
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Drop

down

105Mt @ 0.18% Cu 

FOOTPRINT:

SERICITE HALO

POTASSIC CORE

PYROPHYLLITE

FOOTPRINT

SILICA

FOOTPRINT

POLYMETALLIC VEINING AREA

HIGH T° ALTERATION ASSEMBLAGESHALLOWER LEVEL OF EXPOSURE

Drilled 30m @ 

0.68% Cu
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Oposura – Project Overview

• Significant high-grade Zn/ Pb mineral resource with significant upside

• Oposura is a characteristic distal zinc-lead-silver skarn deposit 
characterized by manganese-rich calc-silicate minerals with strong late-
stage retrograde mineralogical association.

• The Oposura Project hosts a JORC Mineral Resource of 3.1Mt at 5.0% 
Zn for 154kt of zinc, 2.7% Pb for 84kt of lead and 18 g/t Ag for 1.8 Moz
of silver 

• The mineralized zones remain open in all directions

• Excellent potential for a significant expansion of the existing mineral 
resources

• 2018 Scoping study and recent reviews present the opportunity to 
increase valuation in the near term 

• In 2018, CSA Global completed a Scoping Study / PEA 

• After-tax NPV8% of $118M, IRR=59%, AISC=$0.83/lb by producing 2.7Mt 
@8.1% ZnEq (Zn/Pb/Ag). 

• @ 500ktpa process facility, initial capital estimate of $60M (inflation-
adjusted CSA capital of $52.4M(1))

• Trial mining of 6,100 tons produced Zn/Pb grades of 13.4%/10.7%  
including 2100 tons of 24%/18.3%.

• Multiple strategic off-take agreement opportunities 

• Preliminary marketing potential of the Project was investigated for Direct 
Shipping Ore (DSO) products 

• Traders and end-use smelters identified as the most likely customers for 
zinc and lead bulk concentrates 

16
(1)Assumed inflation of 12.7%, Metal prices of US$3,306.9/t Zn, US$2,204.6/t Pb, and $US20/oz Ag were used in revising the scoping level 
PEA.
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Resource expansion

OPOSURA CENTRAL

ODH-0112: 9.5m @ 15.1% Zn, 3.8% Pb, 22ppm Ag

Incl. 6.2m @ 22% Zn, 4.7% Pb, 31ppm Ag

ODH-0109: 12m @ 6.1% Zn, 1.7% Pb, 23ppm Ag

Incl. 4m @ 10.5% Zn, 2.0% Pb, 43ppm Ag

Section A-A’ – looking NW

Massive sulfide ore
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• The Project was recently trialed with a small-scale, 

open pit mining program, which delivered positive 

results

• Over the two months of trial operations, 6,100 tonnes 

of near surface, massive zinc and lead sulfide ore with 

average grades of 13.4% Zn and 10.7% Pb were 

extracted

• Further promising signs were apparent with 2,100 

tonnes of the ore proving to be extremely high-grade, 

averaging 24.0% Zn and 18.3% Pb 

• As a trial, some of the above ore was processed by a 

third party through a small flotation plant and a high-

grade bulk zinc-lead-silver concentrate was produced

• Detailed metallurgical studies have shown that with 

further processing, separate high value zinc and lead-

silver concentrates with low deleterious elements, can 

be produced 

Small-Scale Mining by Azure Minerals at Oposura 

Underground workings contain visible high-grade mantos of 35% zinc and 20% lead

Permitted for operation
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Promontorio High-Sulfidation
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Coffey Mining, 2009 

APR-DD-087
70.0m @ 0.9g/t Au, 35g/t Ag, 1.6% Cu, from 41.9m

APR-DD-088
12.70m @ 2.14g/t Au, 23g/t Ag, 0.38% Cu, from 79.30m

APR-DD-089
128.95m @ 0.72g/t Au, 42g/t Ag, 1.95% Cu, from 41.20m

APR-DD-090
70.48m @ 1.09g/t Au, 22g/t Ag, 1.01% Cu, from 31.00m

APR-DD-091
61.45m @ 1.91g/t Au, 60g/t Ag, 2.29% Cu, from 39.65m

APR-DD-092
55.95m @ 1.13g/t Au, 59g/t Ag, 1.54% Cu, from 32.00m 

APR-DD-093
101.47m @ 2.63g/t Au, 27g/t Ag, 1.08% Cu, from 27.33m

Structural

Window

Grupo Frisco
Agnico Eagle

PROMONTORIO



John Antwi
President & Chief Executive Officer

jantwi@benditoresources.com

(775) 737-9131 direct

(775) 340-2719 cell

Jeff Stieber
Chief Financial Officer

jstieber@benditoresources.com

(775) 250-0300 cell

Bendito Resources

6490 S McCarran Blvd 

Building E, Suite 121

Reno, NV 89509
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