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Cerro Leon silver resource grows34% to 92
million silver equivalent ounces

Unico SilveLimited(USLor the Companyis pleased to announce a combine JORC Mineral Resource Estimation
for the Cerro Leon Project Santa Crigentina:

16.5 million tonnes @ 172g/t silver equivalent (YAgEdZ) for 92 million

ounces AgEq
(77g/t Ag, 0659/t Au,0.91% Znand 0.35% B at variable cut-off)

1 4lmillion oz silver344thousand oz gold332million pounds zincl29 million pounds lead

1 The combinedMIRE represents 84% increase in tonesand 84% increase isilver equivalentounces
compared to thepast resources

1 62%of resourceis within 80 mof the surface

1 42% of the mineral resourceccurs within oxide or transition. Historical metallurgical test work
showingexcellent recoverie§95% and 90%pr silver and gold via simple cyanide leach process flow
sheet

1 the MRE iseported on a 100% basis aimtludes anaiden JORC compliant resource thog Pinguino
(100% USLandConserrai80% USlgpithermalvein districtdocated30 km apart.

{1 Strong foundation for future growth.

o two adjacent silver gold epithermal vein districts with limited drilling compared to pee35
prospects prioritised for high impact discovehyilling.

o Significant potential for lowrisk resource growth with mineralisation at multiple vein
structures open at depth and along strike.

1 Located the minindriendly province ofSanta CrugArgentina) vith a clearframework for permitting
and constructing mines

91 Discoveryand acquisitioncost of A$0.27 per ounce compared tcA$1.7 for the average Bterprise
Value (EV) versus silver equivalent resource oufimeglobal silver explorer/developer PeeBroup’

1Ag Eq = Ag (g/t) + 79.18 x Au (g/t) + 25.56 (@8)br 39.41 x Zfo) where:silver price is $23.5/0z and recovery is 95%, gold
price is $1964/0z and recewy is 90%, lead price is $0.95/Ib and recovery is 87.6% and zinc price is $1.39/Ib and recovery is
92.346%ASX Announcement, 18 May 2023, Unico Silver Investor Presentation
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ManagingDirector, Todd Williams states:

This mineral resource update Is a huge step forwandour corporate aspirations of being a globally
relevant silver develoment company The size and grade of the MRE provides us with significant scale
and elevates us into a new peer group, where on artexprise value to resource ounce basis, Unico
appears significany undervalued.The Cerro Leon projeds unique given the predominance afear
surface oxide mineralisatiormamendable tosimple open-pit mining, coupled with exceptional blue sky
discovery potential and clear regulatory frameworks for building and permitting similar operations
within the province. This is a foundational resource that we will seek to grow, through exploration and
further sensible district consolidation.

Overview

Unico Silver is pleased to report an updated Mineral Resource Estifi&g) for the Cerro Leon proje¢tee
Table 1) located in the Cruz province of Argentina.

This resource update is the first by the company since 188% acquisition of Pinglinannourced 25
November 2022(see ASX announcement, 25 November 2022, Transformative 100% Acquisition of Advanced
Pingtino Silver Gold depgsPinguinois host toa Foreign Estimate (thingtino Estimatg published during

2014 under Canadian Technical repagtiNational Instrument (NI) 4B01 standards.

Unico Silver engaged Mining Associates to prepare an updated MRE for Cerrohee®MRE includes
1 An update to thePinguinoEstimate
T A maiden MRE for Conserrat

Table 1: Cerro Leon summary of mineral resousgartedat variable cut offs

Near Surface Mineralisation {(above 250 mRL) Indicated 6 16.45 76.6 150.8
Above 50g/t AgEq Inferred 6.39 174 82 0.78 0.62 0.32 35.8 16.75 160.2 87.8 45.6
Sub Total Near Surface (above 250 mRL) 12.48 171 83 0.59 0.87 0.39 68.8 33.20 2368 2386 106.2
Pingiiino (100%)
Below 250 mRL & Above 150 g/t AgEq Inferred 1.60 215 51 0.55 2.65 0.64 11.1 2.61 28.3 93.5 226
Sub Total deeper (below 250 mRL) 1.60 215 51 0.55 2.65 0.64 111 261 283 93.5 226
Total 14.08 176 79 0.59 1.07 0.41 79.9 35.8 265.1 332.0 128.8
Near Surface Mineralisation (above 150 mRL) Indicated 0.73 203 100 1.29 47 235 30.1
Above 50g/t AgEq Inferred 1.55 114 45 0.88 57 2.22 43.7
Sub Total Near Surface (above 150 mRL) 2.27 142 62 1.01 10.4 457 73.9
Conserrat (80%)
Below 250 mRL & Above 150 g/t AgEq Inferred 0.11 273 159 1.44 1.0 0.57 5T
Sub Total deeper (below 150 mRL) 0.11 273 159 1.44 1.0 0.57 5.1
Total 2.39 149 67 1.03 114 5t 79.0
CerroLeonTotal 1| (arioble cutoff 50 and 150 gk AgEq) 141 16.47 172 77 065 091 035 913 409 3442 332 129

(100% basis)

The preceding statements of Mineral Resources conforms to the Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves (JORC Code) 2012 Edition.

Due to rounding to appropriate significant figune@or discrepancies maycour.

All tonnages reported are dry metric

CERRO LEON MINERAL RESOURCE
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Comparison with Previous Estimate

In comparisonto the Pinguino Estimate from 201#he combined MRE for Cerro Leaepresents a 94%
increase in tonnes and 84% increase in silver equivalent ourfsesFigure land Table P

This increase is due to:

1 At Pingiino: (iinclusion ofvein resources andrill holesthat were notpreviously modelled(ii) re-
modelling of polymetallic silvezincleadmineralisation at the Marta Centro prospect, and

1 (iii) amaiden resource at Conserrat

The MRE has been delivered at an-alldiscovery(exploration and evaluation expenditureand acquisition
costs ofA$0.27 per silver equivalent ounce.

Figure 1: Change in Cerro Leon Resources from 2014 Foreign EstimateNtRED23
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Table 2: 2014 Pinguino Estimate and comparison with the 2023 mineral resources

Variable (40 and 100g/t AgEq) Indicated 6.2 1935 103.4 0.5 0.5 39.07 0.9 116.0 107.2
Pingiiino (2014) Inferred 221 147.0 65.3 0.66 0.52 0.35 10.43 4.6 46.5 254 17.1
Total 8.49 1814 93.49 0.60 0.70 0.49 49.50 26 163 133 22

*the 2014 Foreign Estimatés superseded by the current Mineral ResouEstimate
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Figure2: MRE Block Model by Classification
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Long Section of Marta Centro and Marta Sur

11.4m at 81gpt Ag, 0.3gpt Au 5.8% Pb-Zn

Figured. Long Section of Marta Centro and Marta Sur
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Figureb. CrossSection of Marta Centro
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RESOURCE GROWTH POTENTAIL

Theblock modelsnclude unclassified material that either (i) falls below 150m vertical dbptow the surface

or (ii) drill spacing exceeds 10Qsee Figure 2). Opportunity exists to include unclassified mineralisation into
indicated and inferred categories by increasing drill dengitynumerous prospects, minergdtion isopen at
depth or abng strike, and represent imminent opportunities to expand the current MRE. This includes:

Malvina (CODER95)1.7m at 2069/t Ag, 4.53)/t Au from 143.3m(open at depth)
Andrea Sur(CODEB00)4m at 31g/t Ag, 8.4/t Au from 51m (open at depth, along strike)
Martha Centro P26908)11.4m at 84/t Ag, 0.3/t Au, 1.8% Pb, 4% ZArom 363m(open at depth, along strike)
Martha Noroeste(PR0O151L1)5m at 444/t Ag, 0.&/t Au from 40m(open at depth)
Marth Sur (PR186L2)4m at 144/t Ag from 92m(open along strike)
(PR20212)4m at 138/t Ag, 0.1%/t Au from 64m(open at depth)
(PR364-11)3.8m at 5&)/t Ag, 1.4% Pb, 4.4% Zn from 15Topen at depth, along strike)
Tranquilo: (P31410)7.2m at 233/t Ag(open along strike)
(PR306L3)5m at 1679/t Ag, 0.1%/t Au from 22m(open along strike)

In addition, within the Pingiiino and Conserrat vein districts, the Company has identified 35 adaadastly
stage targets that are prospective for new vein discoveries. Both vein districts are underexpidred
compared to similar epithermal vein digtts in the Santa Cruz province of Argentina.

At both projects, significant potential exists for blind vein discoveries, beneath shallow (<5m) gravel or Tertiary
basal cover, or where epithermal veins barren at surface pass down intgyhagle mineralisd shoots.
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Figure6: Pingiino and Conserrat exploration targets
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Cerro Leon comprises 18,682 Ha of titles located in the central part of the Santa Cruz province, 130km northwest
of port town San Juliarithe Cerro Leon project comprises two geologically distinct epithermal vein districts
(Pingtino and Conserrat) locaté8km apartimportantly, the project is centered on the same geological and
structural trend that is host to the Cerro Vanguardia mine, where historical and current reserves exceed 9

million ounces of gold and 140 million ounces of silver (see F&ure
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Figure6. Cerro Leon Project

The Pingtino Project (100% USL) is made up of four contiguous mining titles totalling 9,966 Ha. Silver and gold
mineralisation was first discovered at Pingiino in the 48@0s by Mincorp Exploraciones S.A. (Mincorp), a
compary owned by Anglo American and a local oil company. The project was subsequently acquired by
Argentex Mining Corporation (Argentex) via a deal with a local prospector Christopher Dyakowski.
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Pingtino is the second largest vein field in Santa Cruz (behindoCéanguardia) with measured dimensions

of 12 km by 9 kmMineralised veins are up to 13m wide in outcrop and cover a combined strike of 115 km.
Mineralisation is associated within quadtizh, precious metabearing veins (related to middle Jurassic
andesitic rocks) and sulphidech polymetallic veins (related to lower Jurassic diorites).

Figure7. Cerro LeorProject

From 2005 to 2013, Argentex completed multiple exploration and resource delineation campaigns completing
735 holes for 69,497m of combined Reverse Circulation (RC) and diamond drilling.
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