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Corta Los Frailes in front of Corta Aznalcollar with town of Aznalcollar in the background.

The renowned Iberian
Pyrite Belt is one of
the most productive
VMS terranes in the
world. Infrastructure
and access is
exceptional.

“The Iberian Pyrite
Belt (IPB) has been
one of the major
mining districts in
Europe since prehis-
toric times. Itis an
area of significant
geological and
metallogenic interest
because it represents
the largest concen-
tration of metallic
sulfide deposits on
Earth. With more than
2000 Mt of massive
sulfide ore, the IPB
comprises an excep-
tional number of
supergiant deposits,
including the biggest
in this class: Riotinto
(>500 Mt) and Neves
Corvo (=300 Mt).”
(Source)

“The Iberian Pyrite Belt (IPB), with more than 80 known deposits containing >1700 Mt of sulphide ore (mined
and reserves), is one of the largest (if not the largest) of the world’s massive sulphide provinces... Compared
with other world-class provinces, especially on an equal-area basis, the IPB stands out clearly as a“monster” in
terms of relative metal weight; its sulphide and metal tonnages are far greater, and the Neves-Corvo depo-

sit alone is comparable to the whole of the Canadian and Australian provinces... With more than 80 known
deposits, the IPB sulphide resources (ore mined + reserves) are in excess of 1700 Mt, totalling 14.6 Mt Cu [32
billion Ibs], 13.0 Mt Pb, 34.9 Mt Zn, 46.1 Kt Ag [1.5 Boz] and 880 t Au [28 Moz]). Moreover, numerous deposits in
the IPB were traditionally mined only for pyrite and their polymetallic potential was commonly not recognized;
improved knowledge of these deposits will probably increase the known sulphide tonnage significantly and
improve the metal potential of the belt, as has been indicated recently by the discovery or confirmation of
extensions to the old mines of Aguas Tenidas, Concepcion, La Zarza and Tharsis. Furthermore, the potential of
the IPB is still open for sophisticated exploration at depth, as is shown by the discovery of blind deposits such
as Gaviao, Lagoa Salgada, Neves-Corvo, Cabezo Migollas, Los Frailes, Valverde and Las Cruces.” (Source)
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Appendix |
Table 2 in Leistel et. al (1998): ore tonnages and metal grades for the IPB

Table 2 Ore tonnages (mined + reserves) and metal grades for the Iberlan Pyrite Belt
unpublished data supplied by ITGE or mining companies

Deposit(s) Size Cu Ph Zn Ag Au Reference(s)
Mt % £ Y g/t gt
Agunas Teridas — total 41.0 13 09 3l AT 0.3 Miner (1995) unpublished
polymetallic: 1.5% Cu equ. cut off 13.77 113 1.69 5.84 Navan (1996)
polymetallic: 2.5% Cu equ. cut off 1L85 121 1.82 6.15 Navan (1996)
cupriferous: 1.5% Cu equ. cut off 1095 245 0.18 089 Navan (1996)
cupriferous: 2.5% Cu equ. cut off 445 294 0.15 0.50 Navan (1996)
Aljustrel 130.0 12 1.2 3.2 36 1.0 Hutchinson (1990)
Moinho 43.7 0.85 1.1 298 35 Costa and Parilla (1992)
Feitais 54.5 0.42 1.2 in 44 Costa and Parilla (1992)
S. Jodo 7.5 0.80 1.1 2,90 Costa and Parilla (1992)
Gaviio 25.7 1.52 0.96 2.85 34 Costa and Parilla (1992)
Estagao 2007 Costa and Parilla (1992)
Almagrera 10.0 IGME (1982a)
0.65 0.8 138 40 0.7 Laopera (1980) unpublished
Angelita 1.2 6.0 Stam (1983)
Angostura 1.5 IGME (1982h)
Aznaledllar total 90.0 0.51 0.85 1.8 37 0.48 Pons et al. (1993)
pyritic complex 430 0.44 .77 333 67 1.0 Pons et al. (1993)
pyroclastic 470 0.38 04 10 Pons et al. (1993)
Cabezas del Pasto 1.0 0.66 0.14 unpublished
0.6 1.0 30 1.0 IGME (1982¢c)
Campanario 041 0.97 2.0 2.58 IGME (1982b)
Cantareras 6.0 IGME (1982a)
0.65 0.85 1.3 15 0.7 Lopera (1980) unpublished
Caridad 4.17 Rubio (1926) unpublished
Carpio 335 0.50 Q.12 2.17 Rubio (1926) unpublished
Castillo Buitron complex 1.0 0.43 1.4 4.6 30 IGME (1982b)
pyritic 0.5 0.6 0.28 1.13 IGME (1982b)
Castillo Guardas 275 08 IGME (1982b)
Chaparrita 0.07 Pinedo Vara (1963)
Concepeion — total 5585 057 0.19 0.48 6.68 021 Miner (1993) unpublished
cupriferous 2074 1.26 0.13 0.32 8.66 0.28 Miner (1993) unpublished
polymetallic 300 070 2.18 5.71 34 0.46 Miner (1993) unpublished
Confesionarios 0.18 Pinedo Vara (1963)
Cueva de la Mora 42 1.45 0.26 0.73 Pinedo Vara (1963)
El Perrunal 755 0.5 0.1 0.2 Pinedo Vara (1963)
El Perrunal 8.0 Rubio (1926) unpublished
Esperanza (Tharsis) 6.0 0.7 Lopera (1980) unpublished
IGME (1982a)
Gloria 1.42 IGME (1982b)
Grupo Malagén 1.0 1.85 20 4.0 IGME (1982b)
Herrerias 5.0 0.9 0.54 0.43 IGME (1982¢).
Pinedo Vara (1963)
La Esperanza (Angostura) 1.85 LS5 Pinedo Vara (1963)
La Joya complex 0.04 037 2.00 1.0 IGME (1982b)
pyritic 119 050 0.65 0.20 IGME (1982b)
La Lapilla 0.3 2.25 IGME (1982b)
La Romanera — total 340 0.42 1.18 230 44 0.8 Miner (1993) unpublished
Zn ore 11.21 040 247 5.60 6d 1.0 Miner (1993) unpublished
La Torerera 0.8 1.03 IGME (1982b)
La Zarza mined 40 0.7 0.6 1.5 Strauss et al. (1981)
reserves 60 Strauss et al. (1981)
complex El 0.5 24 29 0.92 Strauss and Beck (1990)
massive 0.7 0.6 1.5 22 0.60 Strauss and Beck (1990)
siliceous 21 0.8 1.8 35 117 Strauss and Beck (1990)
banded 0.58 2.42 28 102 L ] Strauss and Beck (1990)
stockwork 0.37 1.2 0.4 23 0.28 Strauss and Beck (1990)

Source: Site-visit booklet provided by Emerita in November 2021 (with green annotations by Rockstone). A Qualified Person, as defined
in National Instrument 43-101, has not done sufficient work on behalf of Emerita to classify the historical estimates reported above as
current mineral resources or mineral reserves and Emerita is not treating the historical estimate as current mineral resources or mineral
reserves. The historical estimates should not be relied upon. Stated deposits are not necessarily indicative of the potential of Emerita and
its properties and should not be understood or interpreted to mean that similar results will be obtained from EMO and its properties.
Results of stated deposits, past producers, active mines, exploration and development projects in the region or globally are not necessarily
indicative of the potential of Emerita’s properties and should not be understood or interpreted to mean that similar results will be obtained.
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Appendix | (continued)

Table 2 in Leistel et. al (1998): ore tonnages and metal grades for the IPB ¥

Tabl. & \cvonamunsy

Lagunazo 6.0 0.57 1.10 1.3 65 1.1 Lgrpera (1980) unpublished
Las Cruces 1015 6.0 RTZ (1995) unpublished
Lomero Poyatos — Lomero: complex 171 035 4.5 75 120 40 IGME (1982b)
Povatos: complex 0.15 IGME (1982b)
central, pyritic 1.0 1S IGME (1982b)
|Los Frailes (Aznalcollar) 70.0 0.34 p R 392 62 APIRSA (1995) unpublished
Lousal 0.0 0.7 08 4 Thadeu (1989),
Strauss and Gray (1984)
Migollas ~ total 57.6 0.88 1.12 223 Santos ct al. (1993)
zong 1 385 0.61 1.34 2.66 Santos et al. (1993)
zone 2 19.1 143 0.69 1.35 Santos et al. (1993)
Monte Romero 0.8 2.0 b IGME (1982b)
Naziret 6.0 IGME (1978)
Neves Corvo — Sn%
total (without pyritic) 80.81 12 0.74 4.11 37 0.22 Carvalho and Ferreira (1993)
massive cupriferous 20.1 759 1.38 0.39 Carvalho and Ferreira (1993)
banded cupriferous 34 7.14 0.35 025 Carvalho and Ferreira (1993)
fissural cupriferous 4.8 3.54 0.9 0.21 Carvalho and Ferreira (1993)
massive Sn-Cu 2.23 14.41 2.15 1.61 Carvalho and Ferreira (1993)
massive stanniferous 0.123 699 1.03 1231 Carvalho and Ferreira (1993)
fissural stanniferous 0016 334 0.18 10.99 Carvalho and Ferreira (1993)
banded stanniferous 0515 1.23 0.06 6.01 Carvalho and Ferreira (1993)
massive Zn-Pb 49.63 0.3 1.21 5.93 60 Carvalho and Ferreira (1993)
pyritic  138.0 0.51 0:23 Carvalho and Ferreira (1993)
Nuestra Sefiora del Carmen 0.04 1.3 10.3 29.0 153 1.0 Vizquez Guzmin (1989)
Nueva Almagrera 2.5 0.85 09 2.0 35 0.7 Lopera (1980) unpublished
Pefia de Hierro 5.0 1.3 042 1.39 Stam (1983)
Poderosa 0.61 35 IGME (1982h)
Rio Tinto ~ total 3345 0.39 0.12 0.34 22 0.36 Garcia Palomero (1990)
Cerro Colorado (stockwork) 180.0 0.43 Garcia Palomero (1990)
gossan 100.0 56 1.0 Garcia Palomero (1990),
Ciarcia Palomero et al (1986)
San Antonio 9.5 1.6 1.0 2.0 a0 0.6 Garcia Palomero (1990)
San Dionisio 45.0 0.83 0.65 2.14 24 0.3 Garcia Palomero (1990)
San Miguel 1.29 3.0 Pinedo Vara (1963)
San Platon — complex 113 Ll16 0.53 12.3 (] 2.05 IGME (1982b)
pyritic 1.35 1.7 2.05 IGME (1982b}
San Telmo 4.0 1.2 0.4 12.0 60 ] IGME (1982b),
Pinedo Vara (1963)
Sio Domingos 7.0 1.25 1.0 20 Stam (1983)
Sierrecilla 1.0 I3 5.0 12.0 300 Rio Tinto Minera (1995)
unpublished
Sorpresa 0.01 2.0 IGME (1984)
Sotiel - total 152 0.56 1.34 3.16 24 0.21
pyritic 13.25 0.36 0.47 0.96 IGME (1982b)
complex 59.14 0.6l 1.6 38 30 0.27 IGME (1982b)
cupriferous 2.81 0.49 IGME (1982h)
Tharsis total 110.06 0.5 0.6 2.7 22 0.7 Strauss and Madel (1974),
Hutchinson (1990)
Filon Centro 25 0.92 0.8 1.6 KH 1.2 Lopera (1980) unpublished
Filon Norte-San Guillermo 75.0 0.7 0.85 19 35 0.9 Strauss and Madel (1974),
Lopera (1980) unpublished
Filon Sur 45 0.7 1.2 40 1.2 Lopera (1980) unpublished
Filon Sur, gossan 15.5 29.26 1.74 Caledonia (1994) annual report
Prado Vicioso 0.06 0.65 IGME (1982a)
Sierra Bullones 13.0 1.1 0.87 1.8 35 0.7 Strauss and Madel (1974),
Lopera (1980) unpublished
Tinto Santa Rosa 1.71 1.6 IGME (1982b)
Valverde complex 11.0 0.54 5.0 0.76 Costa and Parilla (1992)
cupriferous 1.3 1.91 1 0.10 Costa and Parilla (1992)
pyritic  80.0 0.40 1.5 47 0.10 Costa and Parilla (1992)
Vuelta Falsa 1.0 1.27 8.8 207 307 9.0 IGME (1982b)
Vulcano 0.06 IGME (1982a)

Source: Site-visit booklet provided by Emerita in November 2021 (with green annotations by Rockstone). A Qualified Person, as defined
in National Instrument 43-101, has not done sufficient work on behalf of Emerita to classify the historical estimates reported above as
current mineral resources or mineral reserves and Emerita is not treating the historical estimate as current mineral resources or mineral
reserves. The historical estimates should not be relied upon. Stated deposits are not necessarily indicative of the potential of Emerita and
its properties and should not be understood or interpreted to mean that similar results will be obtained from EMO and its properties.
Results of stated deposits, past producers, active mines, exploration and development projects in the region or globally are not necessarily
indicative of the potential of Emerita’s properties and should not be understood or interpreted to mean that similar results will be obtained.
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Appendix I
Table 1 in Leistel et. al (1998): Comparison of ore and metal tonnages in the main

massive sulphide provinces on Earth

Table 1 Comparison of ore and metal tonnages (mined + re- from Franklin and Thorpe 1982 Chartrand and Cattalani 1990;
serves) in the massive sulphide provinces of Australia, Canada,and  Kerr and Gibson 1993; Barret and MacLean 1994: for Iberia see
the Iberian Peninsula (for Australia data mainly from Green 1990; Table 2)

Large 1992; Barley 1992; Berry et al. 1992: for Canada data mainly

Country n Size Cu Pb Zn Ag Au
(Mt) (Mt) (M) (M) (t) (3]
Australia (Archean to Permian) 30 3349 42 4.1 12.8 13447 578
Mount Read Belt-Tasmania (Cambrian) 6 148.6 1.5 Z5 6.1 7423 156
Canada (Superior Province — Archean) 87 769.0 11.8 0.6 259 28359 712
Abitibi (Archean) 40 500.3 99 0.4 18.2 20919 656
al d’ n) 20 3943 38 0.0 62 5590 5

Iberian Peninsula (Pyrite Belt) 85 1765.0 14.6 13.0 349 46188 887 |
{Devoman to Carboniferous)

Neves Corvo 1 261.5 3.44 0.6 3.74 2977

Source: Site-visit booklet provided by Emerita in November 2021.

“The Iberian Pyrite Belt (IPB) is one of the largest volcanic/sediment-hosted massive sulphide (VSHMS) provinces
including more than 88 known deposits, representing the largest sulfur and iron crustal anomaly on Earth. Some of those
deposits are considered giant in size, e.g., Neves-Corvo, Aljustrel, Lousal and Sdo Domingos (in Portugal) and Rio Tinto,
Tharsis, Sotiel and Aznalcdllar (in Spain), comprising ca. 2000 Mt of massive sulfides. Identical metallogenetic provinces,
such as Val d’Or (Canada) and the Mount Read Belt (Tasmania), are also hosted in a Volcanic Sedimentary Complex (VSC)
sequence as IPB polymetallic mineralizations. Due to its base metal occurrences, the IPB has been subject of numerous
mineral exploration programs in the last decades, which have gathered a huge volume of geological, geochemical and
geophysical data.” (Source: “Geochemistry of Iberian Pyrite Belt, 2020)

Old bridge over Rio Frailes near Corta Los Frailes.


https://www.lneg.pt/wp-content/uploads/2020/12/10_Morais-et-al_107_III_133-149.pdf
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Clarus Securities Inc. Disclaimer: “The ana-
lyst has visited the Company’s operations in
Spain in November 2021. Partial payment or
reimbursement was received from the issuer
for the associated travel costs. Within the last
24 months, Clarus Securities Inc. has managed
or co-managed a public offering of securities
of this company. Within the last 24 months,
Clarus Securities Inc. has received compen-
sation for investment banking services with
respect to the securities of this company. The
information and opinions in this report were
prepared by Clarus Securities Inc. (“Clarus
Securities”). Clarus Securities is a whollyowned
subsidiary of Clarus Securities Holdings Ltd.
and is an affiliate of such. The reader should
assume that Clarus Securities or its affiliate
may have a conflict of interest and should not
rely solely on this report in evaluating whether
or not to buy or sell securities of issuers dis-
cussed herein. The opinions, estimates and
projections contained in this report are those
of Clarus Securities as of the date of this report
and are subject to change without notice. Cla-
rus Securities endeavours to ensure that the
contents have been compiled or derived from
sources that we believe are reliable and cont-
ain information and opinions that are accurate
and complete. However, Clarus Securities
makes no representation or warranty, express
orimplied, in respect thereof, takes no respon-
sibility for any errors and omissions contained
herein and accepts no liability whatsoever for
any loss arising from any use of, or reliance on,
this report or its contents. Information may be
available to Clarus Securities or its affiliate that
is not reflected in this report. This report is not
to be construed as an offer or solicitation to
buy or sell any security. No part of this report
may be reproduced or re-distributed without
the written consent of Clarus Securities. The
research analyst and/or associates who prepa-
red this report are compensated based upon
(among other factors) the overall profitabi-
lity of Clarus Securities and its affiliate, which
includes the overall profitability of investment
banking and related services. In the normal
course of its business, Clarus Securities or its
affiliate may provide financial advisory and/
or investment banking services for the issuers
mentioned in this report in return for remune-
ration and might seek to become engaged for
such services from any of such issuers in this
report within the next three months. Clarus
Securities or its affiliate may buy from or sell
to customers the securities of issuers menti-
oned in this report on a principal basis. Clarus
Securities, its affiliate, and/or their respective
officers, directors or employees may from time
to time acquire, hold or sell securities discus-
sed herein, orin related securities or in options,
futures or other derivative instruments based
thereon. Each Clarus Securities research ana-
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lyst whose name appears on the front page of
this research report hereby certifies that (i) the
recommendations and opinions expressed in
the research report accurately reflect the rese-
arch analyst’s personal views about the Com-
pany and securities that are the subject of this
report and all other companies and securities
mentioned in this report that are covered
by such research analyst and (ii) no part of
the research analyst's compensation was, is,
or will be directly or indirectly, related to the
specific recommendations or views expressed
by such research analyst in this report. Clarus
Securities’ Equity Research is available via our
website and is currently distributed in elec-
tronic form to our complete distribution list
at the same time. Please contact your Clarus
institutional sales or trading representative or
investment advisor for more information. Ins-
titutional clients may also receive our research
via THOMSON and REUTERS"

Research Capital Corp. Disclaimer: “RISKS:
EMO is exposed to a variety of business risks
including, but not limited to, unexpected
development or operating issues, permitting
factors, and commodity and currency fluctu-
ations. External financing requirements are
also key risks, owing to the Company’s lack
of operating cash flow. EXPLORATION RISKS)|
Exploration comes with the risks inherent
with exploration activities. Exploration can
provide significant upside for investors, but it
can also disappoint. TENDER PROCESS RISKS
| EMO is awaiting the outcome of a tender
process for the Aznalcollar project. There is
a risk that the company will not be success-
ful. COMMODITY RISKS| Like all exploration
companies, EMO is subject to fluctuations
in commodity prices, specifically zinc (and
other metals). If the price of these commo-
dities drops materially, future equity raises
may come with higher than anticipated
dilution and the development of the project
may become more challenging as financing
would be more difficult to arrange. CUR-
RENCY RISKS| EMO's functional currency is
the Canadian dollar, while metals are priced
in US Dollars and its exploration occurs in
Spain. Changes in the exchange rates bet-
ween these currencies may have a positive or
negative impact on EMO. FINANCIAL RISKS)|
We believe EMO is sufficiently financed to
complete its 2021 exploration program with
a cushion remaining at the end of the year.
If the company is to maintain an aggres-
sive exploration program and/or it wins the
Aznalcdllar tender process, it will likely have
to raise additional funds. POLITICAL, SOCIAL
AND ENVIRONMENTAL RISKS| EMO operates
in Spain, a country with a well-developed
mining culture and legislation. However,
environmental concerns are taken very seri-

ously and EMO will have to work diligently
to maintain itself as a good corporate citizen.
The information contained in this report has
been drawn from sources believed to be reli-
able but its accuracy or completeness is not
guaranteed, norin providing it does Research
Capital Corporation assume any responsibi-
lity or liability. Research Capital Corporation,
its directors, officers and other employees
may, from time to time, have positions in the
securities mentioned herein. Contents of this
report cannot be reproduced in whole or in
part without the express permission of Rese-
arch Capital Corporation. US Institutional
Clients — Research Capital USA Inc., a wholly
owned subsidiary of Research Capital Corpo-
ration, accepts responsibility for the contents
of this report subject to the terms and limit-
ations set out above. US firms or institutions
receiving this report should effect transac-
tions in securities discussed in the report
through Research Capital USA Inc., a Broker
— Dealer registered with the Financial Indus-
try Regulatory Authority (FINRA). RELEVANT
DISCLOSURES APPLICABLE TO COMPANIES
UNDER COVERAGE: 1. Relevant disclosures
required under [IROC Rule 3400 applicable to
companies under coverage discussed in this
research report are available on our web site
at www.researchcapital.ca 2. This Issuer has
generated investment banking revenue for
RCC. 3. The analyst conducted a site visit to
view operations in November 2021. Accom-
modations, meals, and the COVID PCR test
were paid by the issuer. 4. The analyst does
not own shares of EMO. |, Adam Schatzker,
certify the views expressed in this report were
formed by my review of relevant company
data and industry investigation, and accura-
tely reflect my opinion about the investment
merits of the securities mentioned in the
report. | also certify that my compensation
is not related to specific recommendations
or views expressed in this report. Research
Capital Corporation publishes research and
investment recommendations for the use of
its clients. Information regarding our catego-
ries of recommendations, quarterly summa-
ries of the percentage of our recommenda-
tions which fall into each category and our
policies regarding the release of our research
reports is available at www.mackieresearch.
com or may be requested by contacting the
analyst. Each analyst of Research Capital Cor-
poration whose name appears in this report
hereby certifies that (i) the recommenda-
tions and opinions expressed in this research
report accurately reflect the analyst's perso-
nal views and (ii) no part of the research ana-
lyst's compensation was or will be directly or
indirectly related to the specific conclusions
or recommendations expressed in this rese-
arch report.”
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DISCLAIMER AND INFORMATION ON
FORWARD LOOKING STATEMENTS
Rockstone Research, Zimtu CaPitaI Corp. (“Zimtu") and
Emerita Resqurces Corp. (“Emerita”;"EMO”) caution invest-
ors that any forward-looking information provided herein
is not a guarantee of future results or performance, and
that actual results may differ materially from those in for-
ward-looking information as_a result”of various factors.
The reader js referred to Emerita sfpubllc filings for a more
complete discussion of such risk factors andtheir poten-
ial effects which ma5 be accessed through Emerita’s
documents filed on SEDAR at www.sedar.com. All statem-
ents in this report, other than statements of historical fact,
should be considered forward-looklnlg statements. State-
ments jn this report that are forward [ooking include that
more drill results are expected to be released; that with 3
drill rigs alreadﬁ/ in action, and more planned to be added,
a steady newsflow is in the making; that local policymaker
support EMO’s project; that EMO provides a stugendous
amount of resource growth potential that could be many
mult:ples of what weare currently modelling in our valua-
tion for the Company; that Emetita’s assets will become
mines within the current commodity
next year's drill program could prové our ‘Base Case’ mo-
delling assumptions on the resource front to be very con-
servative; that topography at the JDFOJectS is extremely fa-
vourable with great access an ea_sx to explore with
several outcrops and gossans, and with the ability to drill
all-year-round; that we expect a drill program of ~50,000
- 60,000 m next ?/efar with continued fleet expansion to 8
rigs drilling at La [nfanta, Romanera, El Cura and potential-
lyregional targets; that we were very impressed with the
geolotglcal upside of the IBW prO{ ct’and the potential for
MO to make discoveries along the 10km trend from In-
fanta to Romanera; that the mast relevant take-away that
affects our valuation of EMO is the comfort we gainéd re-
garding the potential of Infanta; that EMO plansto increa-
Se the number of drill rigs and we expect there will be
substantial new flow going forward; that b Iookmgt to
the long-term, we see Emefita as a Potentlal akeovertar-
et regardless of whether it wins the Aznalcollar tender
winning the tender would onl¥ make a takeover even
more I|ke|y?-.that the IBW property has excellent potential
to host muftiple economic deposits located in close proxi-
mity allowing for significant synergies and cost savings;
that it is hard to ignore the potential (of becoming a Ta-
e-over target) that the company has in its portfolio; that
more drill résults will be released; that drilling will exRand
the strike Ien%th to+1 km at Infanta; that weexpect holes
#25 and #31 1o confirm the strike extension potential to
the east; that we expect that the depth potential of the
de{)osn Is significant as observed in many other VMS tar-
ets, globally; that there is significant potential to expan
e deposit at Infanta; that we expect EMO will test this
(TEM anomaly) target in earIP/ 2022; that EMO will be tes-
tlng% the potential for a strike length of >3000 m at Infanta;
that the wind and solar power farms and a substation that
was within a few kilometers from the (Infanta) project will
allow a low capex connection to grid power; thatthe on-
omg drilling program at Infanta and the soon-to-start
1/2022) concurrent drilling program at Romanera aim
}o confirm and expand the historical rﬁsource estimates
orthe IBW Property (see below), and tofile NI43-101-com-
pliant resource estimates in due course; that we expect
management to achieve 2,500 — 3,000 m per month from
the Fhree rigs, and that we expect two more rlfc;s to arrive:
the fourth nzg around Christmas and the fifth afthe begin-
ning of 2022, driving the total rig count to 5, which shoul
increase the drilling rate to 4,000 — 5,000 m P? month;
that initially, all five rlgs will be turning at La [nfanta and
once the remaining IBW land packageé is drill permijtted,
two rl)gs are plannéd to be moved to Romanera (mid-Ja-
nuary); that management plans to add three more rigs in
short order post commencement of drilling at Romanera,
driving the total rig count to 8 rigs at IBW that will allow
simultaneous drilling of the multiple targets/deposits on
the property, including La Infanta, Romanera, El Cura an
reE%‘onal targets such as the northern coincident gravity &
Tl _an{pma y; that stockwork mineralization provides po-
tential for enlarged tonna?e to be mined underground;
that, ma,na%ement expects_to drill Nuevo Tinfillo so-
metime in the first half of 2022; that a more detailed sum-
maB(Aof the potential of Nuevo Tintillo will be presente
by EMO once compilation of historical data is completed;
that EMO participated in the Aznalcollar / Los Frailes pub-
lic tender and is hopeful to get awarded_;he_ project in the
near future; that, as per the Spanish law, if Minorbis-Grupo
Mexico's bid is disqualified then the tender will be granted
to the next qualified bidder, which is Emerita in this case;
that EMO’s Spanish Counsel, Ramon Escudero, believes
that the administrative court may announce its decision
at any time within the next qouP e of months, and in ad-
vancé of a verdict in the criminal case; that in case the ad-

ull cycle; that the

ministrative court_announces a resolution in_favour of

Emerita then the Regional government (Junta), which in
the first Place, resolvéd in favor to Grupo México, can ap-
peal that decision, and that the Appeals court will review
only very specific points highlighted as grounds for appe-
al by the Junta, rather than revtewm% the whole case
again; taht much of the evidence is related to administra-
tive irregularities in the tender process that should allow
the Admlnlfstratlve Court to base its decision ?n, ahead o
the verdict from the criminal court case. Such forward-loo-
klngc_statements are subject to a variety of risks and uncer-
tainties and other factors that could cause actual events or
results to differ materially from those projected in the for-
wardjlookqu information. It is important to note that
Emerita’s actual busme?fs and legal outcomes, and explo-
ration results, could differ materially from those in such
orward-looking statements. Risks that could change or
{)revent these statements from coming to fruition include
hat EMO may not close or win the public tender process,
and even if does, the mineral claims may prove to be un-
worthy of further expenditure; there may not be an eco-
nomic mineral resource; methods EMO thought would be
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effective may not prove to be in practice or on EMO'’s
claims; economic, competitive, governmental, environ-
mental and technological factors may affect EMO’s opera-
tions, markets, products and prices; EMO 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; EMO may also not raise sufficient funds
to carry out oUr plans that management members, direc-
tors or'partners will leave the company; that the property
returns back to the ggovernment or other companies; that
EMO will not fulfill its contractual obligations; there ma
be no or little geological or mineralization similarities bet-
ween the property and other properties in Spain or else-
where; the prot%rams,and overnment support exPected
may not be for comln%;t at uneconomic mineralization
willbe encountered with sampling or drilling; that the tar-
geted prosRects can not be reachéd; that exploration ?ro—
grams, such as mapping, sampling or drilling will not be
completed; changmgI costs for exploration and other mat-
ters; increased capital costs; interpretations based on cur-
rent data that may change ‘with more detailed informati-
on; potential process methods and mineral recoveries
assumption based on limited test work and by compari-
son to what are considered analogous deposits may pro-
ve with further test work not to bé comparable; inténded
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; fluc-
tuating or falling world and local prices for metals and
minerals; and even if there are considerable resources and
assets on any of the mentioned companies’ properties or
on those under control of EMO, these may not be minable
or operational profitably. Stated rr1Jr01ects and con,\}Pames
are not necessanlx indicative of the potential of EMO and
its propert%/ and should not be understood or interpreted
to mean that similar results will be obtained from EMO
and its prolperty. Results of stated past producers, active
mines, exploration and development projects in the regi-
onor l%\I/cl)bally are not necessarily indicative of the poteniti-
al of EMOs properties and should not be understood or
mter,{qreted ‘o mean that similar results will be obtained,
Additional risk factors are discussed in the section entitled
“Risk Factors” in EMO’s Management Discussion and Ana-
lysis for its recently comEIeted fiscal period, which is avai-
lable under Emerita’s SEDAR profile. The historical infor-
mation on the mentioned properties is relevant only as an
indication that some mineralization occurs on the proper-
ties, and no resources, reserve or estimate is inferred. A
%uahﬁed person has not done sufficient work to classify
the historical information as current mineral resources or
mineral reserves; and neither Rockstone nor EMO is trea-
ting the historical information as current mineral resour-
ces or mineral reserves. Readers are cautioned that the
fore om? list of factors is not exhaustive and are cauti-
oned nof to place undug reliance on these forward-look-
ing 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

Nothin%in this report should be construed as a solicita-
tion to buy or sel an%/ securities mentioned. Rockstone
its ownersand the author of this report are nat registere:
roker-dealers or financial advisors. Before investing in
any securities, you should consult with your financial
advisor and a reglstered broker-dealer. Never make an
investment based solely on what you read in an online
or printed report, incliding RocKstone’s report, espe-
cially if the investment involves a small, thinly-traded
comﬁany that isn’t well known. The author of this report
Stephan’Bogner, is not a registered financial advisor and
is paid b}{ Zimtu Capital Corp. (”Zlmtup, aTSX Venture Ex-
change [isted investment company. Part of the author’s
responsibilities at Zimtu is to research and report on com-
Pames in which Zimtu has an investment or is beln%) paid
o condyct shareholder communicatigns. So while the
author of this report may not be ﬁa|d directly by Emerita
Resources  Corp. (“Emerita”), the author’s employer
Zimtu is beln?(pagd and will benefit from appreciation of
Emerita’s stock price. The author owns equity of Emerita,
as well as of Zimtu Capital Corp., and thus would also
benefit from volume and price aﬁpreuahon of its stocks.
Emerita pays Zimtu to_provide this report and other in-
vestor awareness services. As per news on 08/18/2020:
“Emerita Resources Corp. has signed an agreement with
Zimtu Capital Corp. to participate in Zimtu’s ZimtuAdvan-
tage program. Zimtu [.., receives] $8,333 per month from
the comRany for a period of 12'months, with the entire
12 months payable at the beginning of the term of the
agreement!” Emerita may have one of more common dir-
ectors 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 opinions regarding the compan-
ies featured in reports are his ownviews and are base
on information that he has researched independently
and has received, which the author assumes to be relj-
able but may not be. Rockstone and the author of this
report do nat guarantee the accuracy, completeness, or
usefulness of any content of this report, nor its fitness for
an¥ particular parpose. Lastly, the author does not quar-
antee that any of the companies mentioned will perform
as expected, and any comparisons made to other com-
Pames may not be valid or come into effect. Please read
he entire Disclaimer carefully. If Kpu do not agree to all
of the Disclaimer, do not access this website orany of its
pa%es including this report in form of a PDF. By usm? this
website and/of report, and whether or not you ac ualj%/
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 nét labeled
or hyPerI|nked otherwise, have been obtained from
Emerita, Stockwatch.com, and the public domain.
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