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This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability
or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. This presentation does not constitute or form a part of, and should not be construed as an offer, solicitation or
invitation to subscribe for, underwrite or otherwise acquire, any securities of Norseman Silver, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.
Certain information in this presentation contains forward-looking statements and forward-looking information within the meaning of applicable securities laws (collectively "forward-looking statements"). All statements, other than
statements of historical fact are forward looking statements. Forward-looking statements are based on the beliefs and expectations of Norseman Silver as well as assumptions made by and information currently available to
Norseman Silver management. Such statements reflect the current risks, uncertainties and assumptions related to certain factors including but not limited to, all costs varying significantly from estimates, production rates varying
from estimates, changes in metal markets, changes in equity markets, the proposed use of net proceeds from private placements, availability and costs of financing needed in the future, equipment failure, unexpected geological
conditions, imprecision in resource estimates or metal recoveries, ability to complete future drilling programs, drilling program results varying from expectations, delays in obtaining survey results, success of future development
initiatives, the completion and implementation of a preliminary economic assessment, pre-feasibility or feasibility studies, competition, operating performance, environmental and safety risks, delays in obtaining or failure to obtain
necessary permits and approvals from local authorities, community relations, and other development and operating risks. Should any one or more of these risks or uncertainties materialize, or should any underlying assumptions
prove incorrect, actual results may vary materially from those described herein. Although Norseman Silver believes that assumptions inherent in the forward-looking statements are reasonable, forward-looking statements are not
guarantees of future performance and accordingly undue reliance should not be put on such statements due to the inherent uncertainty therein. For more information the reader is referred to the Company’s filings with the Canadian
securities regulators for disclosure regarding these and other risk factors, accessible through Norsman’s profile at www.sedar.com Except as may be required by applicable securities laws, Norseman Silver disclaims any intent or
obligation to update any forward-looking statement. Although Norseman Silver has attempted to identify important risks, uncertainties and other factors that could cause actual performance, achievements, actions, events, results or
conditions to differ materially from those expressed in or implied by the forward-looking information, there may be other risks, uncertainties and other factors that cause performance, achievements, actions, events, results or
conditions to differ from those anticipated, estimated or intended. Unless otherwise indicated, forward-looking statements contained herein are as of the date hereof and Norseman Silver disclaims any obligation to update any
forward-looking statements, whether as a result of new information, future events or results or otherwise, except as required by applicable law.

Cautionary Note About Mineral Resources
This presentation uses the terms measured, indicated and inferred resources as a relative measure of the level of confidence in the Mineral Resource estimate. Readers are cautioned that: (a) Mineral Resources are not economic
Mineral Reserves; (b) the economic viability of Mineral Resources that are not Mineral Reserves has not been demonstrated; and (c) it should not be assumed that further work on the stated Mineral Resources will lead to Mineral
Reserves that can be mined economically. In addition, Inferred Resources are considered too geologically speculative to have any economic considerations applied to them. It cannot be assumed that all or any part of an Inferred
Resource will ever be upgraded to a higher category. Under Canadian rules, estimates of Inferred Resources may not form the basis of feasibility or pre-feasibility studies or economic studies except for certain preliminary economic
assessments.

Mineral Resources – Cautionary Note to US Investors
This presentation has been prepared in accordance with the requirements of Canadian National Instrument 43-101 - Standards of Disclosure for Mineral Projects (''NI 43-101'') and the Canadian Institute of Mining, Metallurgy and
Petroleum Definition Standards, which differ from the requirements of U.S. securities laws. NI 43-101 is a rule developed by the Canadian Securities Administrators that establishes standards for all public disclosure an issuer makes
of scientific and technical information concerning mineral projects. Canadian public disclosure standards, including NI 43-101, differ significantly from the requirements of the United States Securities and Exchange Commission (the
"SEC"), and information concerning mineralization, deposits, mineral reserve and resource information contained or referred to herein may not be comparable to similar information disclosed by U.S. companies.

Qualified Person – Technical information contained in this presentation has been reviewed and approved by Rene Victorino, P.Geo., a “Qualified Person” as defined by National Instrument 43-101 – Standards of Disclosure for
Mineral Projects.
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• Continuously identifying high-impact
exploration projects in the Americas,
focused on silver

Norseman is a silverfocused exploration
company with a
mandate to acquire,
explore and develop
assets with significant
upside potential.
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• Experienced exploration and
management team with proven track
record of discovery

• The Norseman team has an extensive
worldwide network of financiers with a focus
on funding quality mining projects
• Alliance with Cronin Capital Group on
technical and financing expertise
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CAMPBELL SMYTH CHAIRMAN, DIRECTOR

SEAN D. HURD PRESIDENT AND CEO, DIRECTOR

Mr. Smyth serves as an advisor to Nubian Resources Ltd., a company listed
on the TSX Venture Exchange. He has fifteen years of experience in
managed portfolio investing (in both mutual and hedge funds) and over
twenty-five years of experience in corporate financing and capital raising.
Mr. Smyth received a Bachelor of Commerce degree from the University of
Western Australia in 1990 and he holds the designation of an authorized
securities representative granted by the Australian Securities and
Investments Commission as of 2001.

Mr. Hurd has over twenty years of experience in the mining exploration
sector holding positions as President, CEO, Director, Investor Relations and
Corporate Development with various companies including issuers listed on
the TSX Venture Exchange. His primary activities have been with publicly
traded venture companies in mining, oil & gas, and industrial sectors
providing management, fundraising and various consulting/marketing
services. He has held leading roles taking companies public, marketing,
mergers, acquisitions, restructurings and negotiating joint ventures with
major multinational companies. Mr. Hurd’s network of contacts
encompasses North and South America, Europe and the UK.
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KYLER HARDY DIRECTOR
Kyler Hardy has over 16 years of experience in the global resource sector where he has operated, advised and raised venture capital
and private equity. His combination of hands on field experience, entrepreneurship and corporate management has provided him
with a dynamic knowledge base. Kyler’s experience includes founding and growing a number of resource businesses including
Cronin Capital, UTM Exploration, Equitas Resources Corp and Ridge Resources Ltd.
JOHN SEAMAN, ICD.D DIRECTOR
John Seaman is an executive with +22 years experience in the mining industry, from exploration through development and
production. He was the Chief Financial Officer of Premier Gold Mines from August 2006 to June 2012 and Chief Financial Officer
Wolfden Resources Inc. from October 2002 to May 2007. Additionally, John has been a Director and/or officer of various small-cap
public companies and currently President and CEO of a large private security company.
DAVID ROBINSON CFO
As a CPA and CA, David has over 10 years of accounting and capital markets experience. David provided audit, tax and consulting
services to private and public companies for a number of years at MNP LLP before moving to the TELUS Pension Fund as a senior
analyst where he gained significant exposure to equity portfolio management and commercial lending.
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SIVER/GOLD RATIO VS. SILVER PRICE

The higher the ratio, the more silver ounces are
needed to buy one gold ounce, and vice versa.
The most bullish scenario is when the ratio is
falling from a high level, ideally from above
80, and the silver price is rising.
When silver reached its peak in 1980, the gold
silver ratio ultimately bottomed around the same
time at a level near 15, which was below the
starting point near 20.
Peaks and troughs tend to occur (though not
exclusively) around recessions.
At silver’s peak in 2011, the ratio bottomed
near 33.

SIVER/GOLD RATIO 1995 - PRESENT

It then rose almost constantly up to its all-time
peak last March, then fell dramatically to its
current level around 67, as silver started to
significantly outpace gold.
Consider that we know from history silver always
outperforms gold in precious metals bull
markets. This means the current action is
particularly exciting for silver.
6

Source: https://www.kitco.com/commentaries/2021-05-06/Silver-to-300.html

Potential price upside
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• One of the world’s most reflective and best conductors of electricity

50% OF SILVER
DEMAND IS INDUSTRIAL

Ag
• Photovoltaics - The single largest source of industrial demand
• Solar panels are the largest consumer of silver Surpassing
over 10% consumption of the world's supply of metal

• Every electrical action in a modern car is activated with silvercoated contacts
• Silver Brazing and Soldering – for smooth, leak tight and
corrosion-resistant metal joins – in A/C, refrigeration and electric
power distribution
• Roll-out of 5G networks indicate future demand growth

• Essential in an electrified, low-carbon future
• Treasured as a monetary safe haven

Most developed and many developing nations have been in
multi-year or even multi-decade deficit scenarios.
Interest rates being maintained at historic lows will only
encourage more debt to the all-time record high of $281T

+
Many countries borrowing to meet interest payments, and central
banks soaking up much of that new sovereign debt

=
Inflation havens like precious metals gain strong appeal
With unprecedented economic stimulus programs, many
favoring green energy, silver is uniquely positioned to profit.

• Jewelry
• Bullion coins and bars
• Silverware
Silver consumption in 2019 was 995Moz and it’s expected to
achieve a six-year high of 1.025Boz in 2021
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Sources: Statista - https://www.statista.com/statistics/253345/global-silver-demand-by-purpose/
https://www.kitco.com/commentaries/2021-05-06/Silver-to-300.html
https://www.kitco.com/news/2020-07-23/Tight-silver-market-is-only-going-to-get-worse-First-Majestic-Silver-CEO.html
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•

Norseman’s properties are in British
Columbia, Canada; and Rio Negro,
Argentina.

•

The four projects in British Columbia are
highly prospective of silver and copper
mineralization.

•

Taquetren in Argentina has discovery
potential in a mining-friendly district, host to
one of the largest silver deposits in the world.

•

The long-term vision is to advance the
projects to development.

NO RSEMANS ILV E R. CO M
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Project area: 28,448 hectares (285 km2)
Located in the Navidad-Calcatreau Mining District,
Argentina
• An under explored district hosting one of the
largest silver deposits in the world
• In Rio Negro Province ~30 km N of the border
with Chubut Province
• 3 claims selected to cover key stratigraphic and
structural elements associated with the newlydiscovered Navidad-Calcatreau mining district.
Argentinian team includes first-hand participation in
the discovery of the Navidad Silver Deposit (M&I:
632M Oz Ag contained in 155.2 Mt @ 127 g/t Ag,
0.85% Pb, 0.05% Cu, 150 g/t AgEq)
Accessed by high quality and well maintained paved
and gravel roads
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https://www.panamericansilver.com/assets/Reserves-Resources/Pan-American-Silver-resources-and-reserves-end-June-2020.pdf

TAQUETERN PROJECT

Bonanza Copper Grading over 9% Cu,
Significant Silver On Taquetren Project, Argentina

New Discovery!
7 rock chip samples collected along a strike
length of 300 meters showed an average of
7.73% Cu (2.46% to 9.63%) for the 7
samples. Two (2) samples picked up an
average of 205 ppm Ag (202 and 207 ppm
Ag), and another 2 samples contained
>120 ppm Ag.
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LOCATION OF THE TAQUETREN PROJECT
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•

Located in Rio Negro,
Argentina, about 1,500 kms.
SW of Buenos Aires

•

It is about 50 kms. from Ing.
Jacobacci, the nearest town
to the project site and about
250 kms to Santiago de
Bariloche, the nearest
airport that links flights to
Buenos Aires.

•

Consists of Three (3) Claims
(Cateos) with a total area of
about 28,448 hectares.

TAQUETREN PROJECT
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Easy Access Access with No Evidence of Previous Exploration

Caldera Basin

Intensely Silicified
Hydrothermal Breccia

Intensely Silicified
Rhyolit with
Spherulites

7.7% copper
300 meter strike
length
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CURRENT CONCEPTUAL MODEL

TAQUETERN PROJECT

VOLCANIC CALDERA MINERALIZATION COMPLEX

Caldera Basin

Cu, Pb, Zn, Au and Ag Veins
Stockworks/Disseminations
of Au, Ag in Tuff

Border Breccia

Silica Sinter

Diatreme Breccia Cu, Au
Ignimbrite / Base Surge

Volcanic Flow Domes
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All four B.C. properties are located in a
prolific mining region, easily accessed from
Smithers and Terrace, B.C.

Both communities have a long history of
providing support for the mining industry.
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Volcanic Redbed Copper (VRC) deposits occur as concordant
disseminated crosscutting veins, and fault-controlled copper sulphide
and/or native copper which contain silver deposits in volcanic
sequences. This style of mineralization is distinct from VMS deposits.
Common textures and structures are open space filling, vein and
veinlets, replacement, disseminated, and laminated mineralization
forming tabular and stratabound lenses.

BC TARGETS

Examples include: Sustut Deposit (M&I 7.63Mt of 1.70% Cu @
0.7% Cu cut-off)1 or the Keweenaw Peninsula mining district
(Historic production of 14.4Bt averaging 1.84% Cu)2.
Porphyry deposits are associated with calc-alkaline quartz diorite to
granodiorite and quartz monzonite intrusions and associated country
rock. They consist of large zones of hydrothermally altered rocks
containing stockworks of copper and molybdenum bearing quartz
veinlets, fractures, breccias and disseminations in areas up to 10km2.
Calc-alkalic porphyry systems can be zoned with a copper ore zone
that commonly has coincident Mo, Au, Ag.
Examples include: Huckleberry Mine (~1B lbs. Cu produced
from 1997 to 20163,4, with 39.7Mt P&P @ 0.343% Cu)4 or The
Bell Mine (77Mt yielding 6.7B lbs. copper produced from 1972
to 1992)5
1.
2.
3.
4.
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From left to right: Kyler Hardy, Director; Rory Kutluoglu,
Qualified Person; Sean Hurd, President and CEO

5.

Montpellier and Armbrust “Technical Report Sustut Project, British Columbia” Effective Date
Oct. 8th, 2004
Bornhurst and Barron “Copper deposits of the wester Upper Peninsula of Michigan” The
Geological Society of America Field Guide 24, 2011
https://miningdataonline.com/property/53/Huckleberry-Mine.aspx
Christensen, et al. “ “technical Report on the Main Zone Optimization Huckleberry Mine
Omineca Mining Division British Columbia, Canada” Amended effective date May 11, 2016
https://minfile.gov.bc.ca/Summary.aspx?minfilno=093M%20%20001
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• 36 km west of Smithers, B.C., Canada.
• Intruded prospective volcanic stratigraphy favours
porphyry targets.
• Highlights:
• 4.93% Cu, 242.5 g/t Ag in a 7.6 m trench
• 5.05% Cu, 340 g/t Ag (Rock Grab)

• 1500 m x 500 m Soil Anomaly
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• The property is road accessible, located 55 km
ESE of Terrace, B.C., in the Stikine terrane.
• Volcanic Redbed Copper (VRC) Target.
• Highlights:
• 626.3 g/t Ag, 4.39% Cu in outcrop;
• 802 g/t Ag, 7.24% Cu;
• 1.4 km 1 ppm Ag in soils trend identified.
• Reconnaissance work to date has delineated a
copper and silver anomaly in outcrop and soil
samples over the northern portion of the property.
• Q3 work program for delineation of mineralization
in preparation for drilling.
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• 55 km NE of Smithers, British Columbia, Canada.
• Limited outcrop, with past limited drilling on
previous soil sampling suggesting a large
mineralizing system.
• Extensive road network through the project and
year-round accessible.
• Q3 work program to follow-up on previous drill
intercepts to test along strike and down dip. Also
intend to test additional anomalies.
• Highlights:
• SV18-06: 13.10 m of 37.79 g/t Ag, 0.19% Cu,
0.21% Zn
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• Previous drilling only tested MR
Zone
• 2021 exploration to test
coincident structures and soil
anomalies
• High potential to intercept
additional near surface Ag-Cu
mineralization

• Permitted for drilling and further
exploration
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• The property is located 60 km E of Kitimat, B.C., in
the Stikine terrane.
• Highlights:

• Bumblebee Showing – grab sample 3.60% Cu
and 0.12 g/t Au
• Reconnaissance work to date has delineated a
copper and silver anomaly in outcrop and float.
• Q3 work program to prospect ground where ice
has recessed and follow up on previously identified
showings.
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Quantity
Issued & Outstanding

Exercise Price

57,176,491

Options

5,600,00

Warrants

17,592,487

300,000 @ $0.25
125,000 @ $0.25
3,075,000 @ $0.375
500,000 @ $0.40
700,000 @ $0.45
900,000 @ $0.20
999,999 @ $0.25
6,968,000 @ $0.30
4,771,488 @ $0.43
841,667 @ $0.34
125,000 @ $0.34
3,793,000 @ $0.30.

(exp. Sept 2025)
(exp. Nov 18, 2025)
(exp. Feb 2026)
(exp. Jun 16, 2026)
(exp. Sept 3, 2026)
(exp. Apr 5, 2026)
(exp. Aug 19, 2022)
(exp. Jan 14, 2023)
(exp. Aug 2023)
(exp. Dec 29, 2023)
(exp. Dec 31, 2023)
(exp. Mar 31,2023)

80,368,978
As of January 20, 2022
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+1 (604) 505 4554

CONTACT US

shurd@norsemansilver.com
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info@norsemansilver.com
www.norsemansilver.com

