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Dr. Gray holds degrees from the Colorado School of Mines (B.Sc.
Geological Engineering; Ph.D.  Geology with Minor in Mineral
Economics) and the University of Arizona (M.Sc.  Geosciences). Dr.
Gray is an A.I.P.G. Certified Professional Geologist, a Fellow of the
Society of Economic Geologists, and a Qualified Person as defined by
CSA NI43-101.  He has authored numerous CSA NI43-101 compliant
Technical Reports for exploration and mine development projects. His
twenty-eight years of international exploration experience include 6
years with Placer Dome in the United States, Brazil, Chile, Ecuador, Papua New Guinea, and Mexico; 4 years
with Cambior Inc. in Mexico; and 21 years as President and co-founder of Resource Geosciences de Mexico
and Resource Geosciences Incorporated, providing geological services throughout the Americas. He has
extensive experience in construction of geologic models for resource and reserve estimation, design and
implementation of generative exploration programs, economic evaluations of mineral deposits, and permitting
and development of mines. Dr. Gray is bilingual in English and Spanish.

Dr. Gray’s academic studies were of carbonate-hosted polymetallic replacement deposits and of Archean gold
deposits, and he has published peer-reviewed academic papers on both.  His industry experience includes
exploration for the former as well as for epithermal gold, mesothermal gold, porphyry copper, VMS, polymetallic
skarn, diamond, and industrial mineral deposits.

“Gavilanes Silver Project, San Dimas Municipality, Durango, Mexico”

The Gavilanes silver project is in the Municipality of San Dimas, State of Durango, Mexico, 23 km northeast of
the Tayoltita mine. Applying a AgEq cutoff of 100 gAgEq/t, the project hosts an Inferred Mineral Resource of
2.8 million tonnes @ 245 g AgEq/t (207 gAg/t, 0.15gAu/t, 0.12% Cu, 0.61% Pb, 0.43% Zn).

Despite the proximity to the Tayoltita Mine and the occurrence of outcropping mineralized veins, Gavilanes is a
relatively recent discovery. Four shallow drillholes tested an area of artisanal workings in 1984 but modern drill
testing did not begin until 2008 when Hochschild Mining optioned the property and drilled 2,874 meters in ten
core holes. Santacruz Silver Mining Ltd. later optioned the property and through 2013 completed 9,623.9m of
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HQ core in 47 holes, testing the Guadalupe-Soledad, Descubridora, and San Nicolas structures. The Santacruz
Silver drillholes are the basis for the 2021 Inferred Mineral Resource Estimate.

The mineralized structures are structural and hydrothermal breccias with sulfidized matrix which are crosscut by
banded quartz-carbonate-sulfide veinlets, typically developed along the margins of flow banded rhyolite dikes
that intrude the country rock andesites. True widths range from less than 1m to greater than 10m.

None of the outcropping veins have had their strike or downdip limits delineated by drillhole testing. Sailfish
Royalty Corp is the current owner of Gavilanes and is in the process of creating a new silver focused exploration
company called Swordfish Silver, which intends to aggressively drill test the identified mineralized veins to
expand the Mineral Resource.


