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EMERITA RESOURCES WINS PAYMOGO MINING RIGHTS o
TO NOW GO FULL BLAST DEVELOPING A , i |"“;§n?
BEST-IN-CLASS ZINC PROJECT IN SPAIN —
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In late June, Emerita Resources Corp. announced to be the winning bidder of a Chart Canada (TSXY) =
public tender for the Paymogo mining rights in the Huelva Province of south- .
western Spain. That was the starting shot for its share price to rise sharply from Canadian Symbol (TSX.V): EMO

Current Price: $0.34 CAD (09/08/2020)

less than 10 cents to now 34 cents in Canada. With a current market capitalization 15 B0 o
Market Capitalization: $29 Million CAD

of $29 million, investors are betting that the Paymogo Project offers potential to
become a company-maker. 5

2018
2019
2020

Most of the time, acquiring a high-grade large-scale polymetallic project in a well-
and large-scale mine development established mining camp with exceptional
project in a logistically favorable and near-mine and regional infrastructure.

mining-friendly jurisdiction is a highly

expensive venture in terms of cash and/or ~ With compelling grade, scale and

equity payments to the vendors. scalability potential, Paymogo offers [ooasmin, Il Ged one Lenoos
an immediate, near- and medium-term

Emerita “acquired” the Paymogo Project opportunity for value accretion.

through a public tender process from

the provincial government with no cash With today’s news of having received

or equity payments, and no underlying the final resolution documents from the WA AN N A 2

royalties. Winning a tender for such a Mining Department in Huelva, formally
. . . . ) X ~Chart Germany (Frankfurt)
compelling development projectisarare  awarding Paymogo’s public tender and
event in the mining space, especially for its mineral rights to Emerita, the company German Symbol / WKN: LLJA / A2PKVQ
juniors. can now ramp up exploration activity to Current Price: €0.208 EUR (09/08/2020)
develop Paymogo towards a production Market Capitalization: €18 Million EUR

Paymogo is a historically high-grade, decision.


http://www.emeritaresources.com/news/2018/emerita-resources-releases-41-historical-drill-holes-from-high-grade-infanta-deposit-and-receives-formal-mineral-title-paymogo--romanera-project-spain
http://www.emeritaresources.com/news/2020/emerita-resources-is-awarded-paymogo--la-romanera-public-tender-huelva-province-spain
http://www.emeritaresources.com/
https://www.stockwatch.com/Quote/Detail?C:EMO
https://www.stockwatch.com/Quote/Detail?C:EMO
https://money.tmx.com/en/quote/EMO
https://www.boerse-frankfurt.de/equity/emerita-resour-corp-o-n
http://www.emeritaresources.com/
https://www.comdirect.de/inf/aktien/CA29102L4064?ID_NOTATION=163423961
https://www.comdirect.de/inf/aktien/CA29102L4064?ID_NOTATION=163423961

Adjacent to the border of Portugal, and
approximately 70 km west of Seville

and 50 km from the port city of Huelva,
Paymogo is hosted within the renowned
Iberian Pyrite Belt, one of the most
highly mineralized and most productive
VMS (volcanogenic massive sulfide)
terranes in the world.

The Paymogo Project consists of 2
historically high-grade polymetallic VMS
deposits: Romanera and La Infanta, both
of which occur near surface and remain
open for expansion by further drilling.

Emerita’s President, Joaquin Merino
(PGeo.) noted in today’s news-release:
“It is rare to find a deposit with excellent
grades this close to surface that has not
been closed off by drilling.”

Emerita’s CEO, David Gower, added:

"We are prepared to mobilize a drill and
commence the drill program as soon as
the permitting is completed. The initial
program will be designed to drill the
deposit in sufficient detail to complete
a NI 43-101 compliant mineral resource
estimate.”

The company today also released 41
historical drill holes from the high-grade
Infanta Deposit, with management now
being "very excited to be planning the
upcoming drill program for Infanta”

Emerita has completed the digital
compilation of the historical hard copy
data for the Infanta Deposit, including
for assay data, drill hole surveys,

and geological coding which will be
required to develop 3D models. Similar
compilation activities are ongoing for the
larger Romanera Deposit located on the
west side of the Paymogo Project.

Historical drilling at Infanta took place
primarily in the late 1970s and early
1980s by Asturiana de Zinc and Phelps
Dodge, and showed high-grade copper,
lead and zinc intercepts, with strong
enrichment in silver and locally in gold.
Drilling extended from near surface,
where the deposit outcrops, to a depth of
only approximately 130 meters and along
strike for approximately 600 meters. The
deposit remains open at depth and along
strike.
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BEST-IN-CLASS ZINC PROJECTS — GRADE, SCALE, AND INFRASTRUCTURE

Attributable Total Resource

Company Project Location Tonnage Zinc InEq ZnEq Value
(MM) (%) (%) (MMIb) (Us$/t)

Ivanhoe Mines Ltd Kipushi DRC, Africa 15.7 29.8% 34.6% 11,935 5877
MMG Ltd Izok Lake Nunavut, Canada 14.6 13.0% 22.1% 7,122 $561
Wolfden Resources Corp Pickett Mountain Maine, USA 4.1 10.4% 21.4% 1,926 $543
Norzinc Ltd Prairie Creek NWT, Canada 15.8 10.3% 20.8% 7,223 $527
MMG Ltd High Lake Nunavut, Canada 14.0 3.8% 14.9% 4,603 5378
Trilogy Metals Inc Arctic Alaska, USA 395 4.1% 14.5% 12,661 5369
Adventus Mining Corp Curipamba Ecuador 10.2 2.8% 13.8% 3,104 $350
Solitario Zinc Corp Florida Canyon Peru 119 11.3% 12.8% 3338 324
Emerita Resources Corp (1) Aznalcollar Spain 20.0 6.7% 12.6% 5,548 319

i Corp (1) Pm i 112 B J1.9% PALL) FS
Solitario Zinc Corp Li Alaska, USA 235 8.2% 11.6% 6,002 294
Puma Exploration Inc Murray Brook New Brunswick, Canada 6.0 5.1% 11.4% 1,494 $289
Aston Bay Holdings Ltd Seal Zinc Nunavut, Canada 1.0 10.2% 11.2% 248 $285
Group Eleven Resources Corp Stonepark Ireland 5.1 8.7% 11.0% 1,232 8278
Rockeliff Metals Corp Rail Manitoba, Canada 0.8 0.90% 10.2% 185 $260
Blue Moon Zinc Corp Blue Moon California, USA 7.1 5.0% 10.0% 1,550 $252
ZincX Resources Corp Akie BC, Canada 30.2 8.0% 9.6% 6,402 $244
Rockcliff Metals Corp Talbot Manitoba, Canada 4.2 1.40% 9.5% 891 $242
Constantine Metal Resources Ltd Palmer Alaska, USA 14.3 5.0% 9.5% 2,988 $241
Fireweed Zinc Ltd Macmillan Pass Yukon, Canada 50.7 6.0% 9.4% 10,447 §237
Firestone Ventures Inc Torlon Hill Guatemala 22 6.9% 9.2% 445 5234
Hannan Metals Ltd Kilbriken Ireland 43 4.6% 8.8% 840 5223
Group Eleven Resources Corp Ballinalack Ireland 5.4 7.6% 8.6% 1,019 5217
Aquila Resources Inc Back Forty Michigan, USA 17.8 3.0% 8.4% 3,287 5213
Benz Mining Corp Mel Yukon, Canada 53 6.5% 8.1% 946 $206
Kutcho Copper Corp Kutcho BC, Canada 28.0 2.4% 7.9% 4,864 $200
Vendetta Mining Corp gl Q d, Australia 14.0 2.7% 7.9% 2,429 $199
Murchison Minerals Ltd Bradant-McKenzie Saskatchewan, Canada 9.7 5.0% 7.3% 1,553 $184
Foran Mining Corp Mcllvenna Bay Saskatchewan, Canada 34.1 2.7% 7.2% 5,420 5183
Southern Silver Exploration Corp Cerro Las Minitas Durango State, Mexico 239 3.2% 7.2% 3,792 $182
Metalicity Ltd Admiral Bay Western Australia 170.0 4.1% 7.0% 26,185 $177
Tinka Resources Ltd Ayawilca Peru 71.2 4.7% 6.9% 10,893 $176
Rathdowney Resources Ltd Olza Poland 24.4 5.5% 6.8% 3,672 $173
Les Ressources Yorbeau Inc Scott Lake Quebec, Canada 17.9 3.6% 6.7% 2,644 5170
Osisko Metals Inc Pine Point NWT, Canada 384 4.6% 6.2% 5,239 §157

Source: Cormark Securities

Cautionary Note: A qualified person, as defined in National Instrument 43-101 (“NI 43-101"), has not done sufficient work on behalf of Emerita
toclassify the historical estimate as a current mineral resource and neither Rockstone nor Emerita is not treating the historical estimate as a
currentmineral resource or mineral reserve. Further work must be completed in order to demonstrate whether a reasonable expectation for commercial
extraction exists. The resource estimate is a historical estimate and should not be relied upon. Metal constituents for zinc-equivalent determinations:
Aznalcollar 6.7% zinc, 3.87% lead, 0.29% copper, 84 g/t silver; Paymogo 5.5% zinc, 2.47% lead, 0.40% copper, 64 g/t silver, and 1 g/t gold. Lead, copper,
silver, and gold are converted to a zinc equivalent using the following metal price assumptions: zinc (US$1.15/Ib), lead (US$1.00/Ib), copper (US$3.00/1b),
silver (US$17/0z), and gold (USS$1,475/0z).

“Following a 5 year title dispute EMO has received a positive resolution on the
high grade Paymogo Project and expects a similar outcome for the Aznalcollar
Deposit. Both are world class resources in an area with a strong mining culture,
with exceptional mining infrastructure. Aznalcollar is a past producing operation.
Companies with comparable assets to Paymogo but located in more logistically
challenging operating jurisdictions have capitalizations that significantly exceed that
of EMO presently. EMO will hold two top development stage zinc copper projects
that are not presently owned by major producers upon successful completion of
legal processes.” (Text and above figures sourced from Emerita Resources’ Corporate
Presentation Q3 2020)



http://www.emeritaresources.com/news/2018/emerita-resources-releases-41-historical-drill-holes-from-high-grade-infanta-deposit-and-receives-formal-mineral-title-paymogo--romanera-project-spain
http://www.emeritaresources.com/_resources/presentations/corporate-presentation.pdf
http://www.emeritaresources.com/_resources/presentations/corporate-presentation.pdf
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HISTORICAL RESOURCE ESTIMATE (1)

Project Company Tonnage (Mt) Ore Type Ag (git) Au (git)
La Infanta Asturiana da Zinc-Phelps D. JV (1984) 0.8 Polymetallic 1.77 6.91 12.66 - 148.00 -
Romanera Rio Tinto Minera 340 Total 042 1.10 2.30 - 44.00 0.80

including 11.2 Polymetallic 0.40 247 550 - 64.00 1.00

(1) A qualified person as defined in NI 43-101 has not done sufficient work on behalf of EMO to classify the historical estimateas a current mineral resource
and EMO is not treating the historical estimate as current mineral resource or mineral reserve. The resource estimate is a historical estimate and should not be
relied upon. Significant additional drilling and related work would be required to make the estimate a current mineral resource under NI 43-101. A summary of
the historical resource estimate is available on the Government of Andalucia’s web site in a report prepared by the prior operator.

At the time of historical drilling at Infanta,
the strike and down dip extent were

not adequately tested. Mineralization
extended beyond the property boundary

onto ground controlled by a competitor.
The Project area has expanded
significantly such that the potential
extensions of the deposit occur well
within Emerita’s project area.

The larger Romanera Deposit was drilled
primarily by Minera Rio Tinto in the 1990s
and, according to Emerita, “is reported to
contain 34 million tonnes grading 0.42%
copper, 2.20% lead, 2.3% zinc 44.4 g/t
silver and 0.8 g/t gold within which there

is a higher grade resource of 11.21 million

tonnes grading 0.40% copper, 2.47% lead,

5.50% zinc, 64.0 g/t silver and 1.0 g/t gold
(The Volcanic Hosted Massive Sulphide
Deposits of the Iberian Pyrite Belt, Gar-
cia-Cortes ed., 2011)

Bottom Line

Many investors love large tonnage
porphyry copper-gold development
projects in safe mining jurisdictions,
typically with grades well below 0.4%
copper and 1 g/t gold. With the Paymogo
polymetallic VMS deposit, investors are
offered much more, a potentially large-
scale and high-grade development-stage
project historically rich in copper and gold
as well as zing, lead and silver.

Backed by decades of experience in
developing polymetallic deposits,
Emerita’s management and technical
team is led by its President, Spain-based
Joaquin Merino, targeting to become a
dominant player in Spain by developing
best-in-class VMS projects, comparable to
some of the largest and most attractive
polymetallic operations globally.

VALUE PROPOSITION

Arizona Mining taken over via
all-cash offer of C$2.1B by

55 6.7 41

South 32 Q3/2018

Zn (%)
Pb (%) 2.47 3.8 43
Ag (oz/t) 2.1 46 23
Tonnes (Mt) 11 20 (open) 101
Depth (metres) 100 - 600 0-350 350 - 1100
50km to port

Infrastructure 70km to zinc smelter 450km to port

zinc smelter in country

Source: Asturiana de Zinc SA:internal Report Source: Boliden Apirsa :internal Report Seurce: Arizena Mining Corp. Presentation

Cautionary Note: A qualified person, as defined in National Instrument 43-101 (“NI 43-101"), has not done sufficient work on behalf of Emerita to classify the
historical estimate as a current mineral resource and Emerita is not treating the historical estimate as a current mineral resource or mineral reserve. Further work
must be completed in order to demonstrate whether a reasonable expectation for commercial extraction exists. The resource estimate is a historical estimate and
should not be relied upon.

Above figures sourced from Emerita Resources’ Corporate Presentation O3 2020

Upon successful completion of legal
processes for the near-by Aznalcollar
Project in Andalucia, Emerita hopes

to get awarded another major,
historically rich zinc-lead-silver project at
development-stage.

Aznalcollar is a past producing zinc-
lead-silver open-pit that was closed
in the 1990s due to a combination of

low metal prices and a severe tailings
failure. The government subsequently
rehabilitated the site and, due to

the demands of the community for
employment, initiated a public tender
to re-develop the mine - the tender was
unanimously supported by all political
parties. Emerita believes to be the only
qualified bidder, awaiting favorable
ruling by the courts.


https://www.rockstone-research.com/images/PDF/Emerita3en.pdf
http://www.emeritaresources.com/_resources/presentations/corporate-presentation.pdf
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PAYMOGO PROJECT — ROMANERA DEPOSIT

ROMANERA DRILL COLLAR LOCATIONS AND CROSS SECTION

Romanera deposit remains open for expansion at shallow depths
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Cautionary Note: Historical drill results have not been verified by Emerita’s Qualified Person.

PAYMOGO PROJECT — LA INFANTA DEPOSIT

O LaInfanta deposit has been drilled to approximately 100 m and remains open at depth and along strike. (+:2)
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Cautionary Note: Historical drill results have not been verified by Emerita’s Qualified Person.

Above figures sourced from Emerita Resources’ Corporate Presentation Q3 2020



http://www.emeritaresources.com/_resources/presentations/corporate-presentation.pdf
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IBERIAN PYRITE BELT - GRADE, SCALE AND SCALABILITY, AND INFRASTRUCTURE
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The renowned lberian Pyrite Belt is one the most productive Volcanogenic
Massive Sulphide terranes in the world. Infrastructure and access is exceptional.
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Above figure sourced from Emerita Resources’ Corporate Presentation Q3 2020



http://www.emeritaresources.com/_resources/presentations/corporate-presentation.pdf

DISCLAIMER AND INFORMATION ON
FORWARD LOOKING STATEMENTS
Rockstone Research, Zimtu Capital Corp. (“Zimtu”)
and Emerita Resources Corp. (“Emerita”) caution in-
vestors that any forward-looking information pro-
vided herein is not a guarantee of future results or
performance, and that actual results may differ ma-
terially from those in forward-looking information
as a result of various factors. The reader is referred
to Emerita’s public filings for a more complete dis-
cussion of such risk factors and their potential effects
which may be accessed through Emerita’s docu-
ments filed on SEDAR at www.sedar.com. All statem-
ents in this report, other than statements of historical
fact, should be considered forward-looking statem-
ents. Statements in this report that are forward look-
ing include that Emerita will go full blast to develop
a best-in-class project in Spain; that the Paymogo
Project offers potential to become a company-ma-
ker; that with compelling grade, scale and scalability
potential, Paymogo offers an immediate, near- and
medium-term opportunity for value accretion; that
Emerita can now ramp up exploration activity to de-
velop Paymogo towards a production decision; that
Emerita is prepared to mobilize a drill and commence
the drill program as soon as the permitting is com-
pleted; that Emerita’s initial program will be designed
to drill the deposit in sufficient detail to complete a
NI 43-101 compliant mineral resource estimate; that
Emerita is targeting to become a dominant player
in Spain by developing best-in-class VMS projects,
comparable to some of the largest and most attrac-
tive polymetallic operations globally; that Emerita is
awaiting favorable ruling by the courts in respect to
the Aznalcollar Project. Such forward-looking state-
ments are subject to a variety of risks and uncertain-
ties and other factors that could cause actual events
or results to differ materially from those projected in
the forward-looking information. It is important to
note that Emerita’s actual business and legal outco-
mes, and exploration results, could differ materially
from those in such forward-looking statements. Risks
that could change or prevent these statements from
coming to fruition include that Emerita may not clo-
se the public tender process, and even if does, the
mineral claims may prove to be unworthy of further
expenditure; there may not be an economic mineral
resource; methods Emerita thought would be effec-
tive may not prove to be in practice or on Emerita’s
claims; economic, competitive, governmental, en-
vironmental and technological factors may affect
Emerita’s operations, markets, products and prices;
Emerita may not have access to or be able to develop
any minerals because of cost factors, type of terrain,
or availability of equipment and technology; Eme-
rita may also not raise sufficient funds to carry out
our plans that management members, directors or
partners will leave the company; that the property
returns back to the government or other companies;
that Emerita will not fulfill its contractual obligations;
there may be no or little geological or mineralization
similarities between the property and other proper-
ties in Spain or elsewhere; that uneconomic minerali-
zation will be encountered with sampling or drilling;
that the targeted prospects can not be reached; that
exploration programs, such as mapping, sampling or
drilling will not be completed; that uneconomic mi-
neralization will be encountered with drilling, if any
at all; changing costs for exploration and other mat-
ters; increased capital costs; interpretations based
on current data that may change with more detailed
information; potential process methods and mineral
recoveries assumption based on limited test work
and by comparison to what are considered analo-
gous deposits may prove with further test work not
to be comparable; mineralization may be much less
than anticipated or targeted; intended methods and
planned procedures may not be feasible because
of cost or other reasons; the availability of labour,
equipment and markets for the products produced;
world and local prices for metals and minerals; that
advisory terms may be changed or no positive results
from the advisory are reached; and even if there are
considerable resources and assets on any of the men-
tioned companies’ properties or on those under con-
trol of Emerita, these may not be minable or operati-
onal profitably. The writer assumes no responsibility
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to update or revise such information to reflect new
events or circumstances, except as required by law.
Cautionary notes: Stated projects and companies are
not necessarily indicative of the potential of Emeri-
ta and its property and should not be understood or
interpreted to mean that similar results will be ob-
tained from Emerita and its property. Results of sta-
ted past producers, active mines, exploration and de-
velopment projects in the region or globally are not
necessarily indicative of the potential of the Emerita’s
property and should not be understood or interpre-
ted to mean that similar results will be obtaine. Addi-
tional risk factors are discussed in the section entitled
“Risk Factors” in Emerita’s Management Discussion
and Analysis for its recently completed fiscal period,
which is available under Emerita’s SEDAR profile. The
historical information on the Paymogo Property is re-
levant only as an indication that some mineralization
occurs on the property, and no resources, reserve or
estimate is inferred. A qualified person has not done
sufficient work to classify the historical information
as current mineral resources or mineral reserves; and
neither Rockstone nor Emerita is treating the histori-
cal information as current mineral resources or mine-
ral reserves. Readers are cautioned that the foregoing
list of factors is not exhaustive and are cautioned not
to place undue reliance on these forward-looking
statements. The writer assumes no responsibility
to update or revise such information to reflect new
events or circumstances, except as required by law.

DISCLOSURE OF INTEREST AND
ADVISORY CAUTIONS

Nothing in this report should be construed as a so-
licitation to buy or sell any securities mentioned.
Rockstone, its owners and the author of this report
are not registered broker-dealers or financial advis-
ors. Before investing in any securities, you should
consult with your financial advisor and a registered
broker-dealer. Never make an investment based
solely on what you read in an online or printed re-
port, including Rockstone’s report, especially if the
investment involves a small, thinly-traded company
that isn't well known. The author of this report,
Stephan Bogner, is not a registered financial advisor
and is paid by Zimtu Capital Corp. (“Zimtu”), a TSX
Venture Exchange listed investment company. Part
of the author’s responsibilities at Zimtu is to research
and report on companies in which Zimtu has an in-
vestment or is being paid to conduct shareholder
communications. So while the author of this report
may not be paid directly by Emerita Resources Corp.
(“Emerita”), the author’s employer Zimtu is being
paid and will benefit from appreciation of Emerita’s
stock price. The author does not own any equity of
Emerita, however he holds equity of Zimtu Capital
Corp., and thus would also benefit from volume and
price appreciation of its stocks. Emerita pays Zimtu
to provide this report and other investor awareness
services. Emerita may have one or more common
directors with Zimtu. Overall, multiple conflicts of
interests exist. Therefore, the information provided
should not be construed as a financial analysis but
as an advertisement. The author’s views and opin-
ions regarding the companies featured in reports
are his own views and are based on information that
he has researched independently and has received,
which the author assumes to be reliable but may not
be. Rockstone and the author of this report do not
guarantee the accuracy, completeness, or useful-
ness of any content of this report, nor its fitness for
any particular purpose. Lastly, the author does not
guarantee that any of the companies mentioned will
perform as expected, and any comparisons made
to other companies may not be valid or come into
effect. Please read the entire Disclaimer carefully. If
you do not agree to all of the Disclaimer, do not ac-
cess this website or any of its pages including this
report in form of a PDF. By using this website and/
or report, and whether or not you actually read
the Disclaimer, you are deemed to have accepted
it. Information provided is for entertainment and
general in nature. Data, tables, figures and pictures,
if not labeled or hyperlinked otherwise, have been
obtained from Emerita, Stockwatch.com, and the
public domain. The cover picture on page 1 has been
obtained and licenced from Alberto Masnovo.
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Stephan Bogner (Dipl. Kfm., FH)
Rockstone Research

8260 Stein am Rhein, Switzerland
Phone: +41 44 5862323

Email: sb@rockstone-research.com

Stephan Bogner studied
Economics, with spe-
cialization in Finance &
Asset Management, Pro-
duction & Operations,
and Entrepreneurship &
International Law, at the
International School of Management (Dort-
mund, Germany), the European Business
School (London, UK) and the University of
Queensland (Brisbane, Australia). Under
Prof. Dr. Hans J. Bocker, Stephan completed
his diploma thesis (“Gold In A Macroeco-
nomic Context With Special Consideration
Of The Price Formation Process”) in 2002. A
year later, he marketed and translated into
German Ferdinand Lips’ bestseller “Gold
Wars”. After working in Dubai’s commodity
markets for 5 years, he now lives in Switzer-
land and is the CEO of Elementum Interna-
tional AG specialized in the storage of gold
and silver bullion in a high-security vaulting
facility within the St. Gotthard Mountain in
central Switzerland.

Rockstone Research is specialized in capi-
tal markets and publicly listed companies.
The focus is set on exploration, develop-
ment, and production of resource deposits,
as well as technology ventures. Through the
publication of basic geological, technolog-
ical, and stock market knowledge, the indi-
vidual company and sector reports receive
a background in order for the reader to be
inspired to conduct further due diligence
and to consult with a financial advisor.

All Rockstone reports are being made
accessible free of charge, whereas it is
always to be construed as non-binding
research addressed solely to a readership
that is knowledgeable about the risks,
experienced with stock markets, and acting
on one’s own responsibility.

For more information and sign-up for
free email newsletter, please visit:
www.rockstone-research.com
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