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Soho Resources (SOH.V) - updated mineral
resource supports our base-case valuation

Mining
COMMENT ON RECENT EVENT —
Reason for comment Andy Hartwill
Soho updated its mineral resource estimate for the Tahuehueto Rezearc';.D"?Cmr ol co.uk
polymetallic project in Mexico. The calculation is the first for the project gg%%%gzggfcap'ta cou
that meets current NI 43-101 reporting standards.
Analysts:
Mine Development Associates (based in Reno, Nevada) calculated an Will Purcell _
inferred resource of 6.4 million tonnes, using an unoxidised gold- will@objectivecapital.co.uk

equivalent cut-off of 2.0 grams per tonne. The resource averages 1.34
grams of gold and 31 grams of silver per tonne, with 0.24 percent copper,
0.78 percent lead and 1.43 percent zinc. This translates to 276,000 ounces
of gold, 6.43 million ounces of silver, 33.5 million pounds of copper,
110.5 million pounds of lead and 201.1 million pounds of zinc.

OUR VIEW

Based on current prices, gold and zinc each account for approximately
one-quarter of the gross rock value, with lead, copper and silver each
providing approximately one-fifth of the gross rock value. On a gold-
equivalent basis, the current resource represents approximately one million
ounces of gold.

Although the resource tonnage exceeds the hypothesised tonnage outlined
in our initiation note, the average grades are significantly lower. A higher
minimum cut-off of 7.0 grams of gold equivalent per tonne would generate
the higher average grades assumed in our note, but the stated tonnage
declines to 1.05 million tonnes. This represents approximately one-fifth of
our hypothesised estimate for valuation modeling.

However, our model has always assumed that continued drilling could
significantly expand the resource. In that light we view this initial resource
estimate as encouraging, and in line with our base-case valuation. The
current calculation represents just the close-to-surface portion of
mineralization in three structures: the El Creston, Cinco de Mayo-Santiago
and El Rey zones. The current resource remains open at depth and along
strike, and Soho has additional zones to test.

Soho completed a further 41 drill holes at Tahuehueto since commencing
the resource estimate and drilling continues. This data will be incorporated
into a new resource estimate, which the company expects to commence
late this year.
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This report has been prepared by Objective Capital Limited.

Objective Capital is a provider of corporate research. Our research reports provide information, analysis, and
estimates and may reference our opinion on the value of highlighted companies. Objective Capital is not
registered by any financial authority, and does not provide or purport to provide investment advice or
recommendations of any description.

The information in this report is designed to present the opinion of Objective’s analysts and what they believe to
be the objective prospects of the highlighted company. Where reference is made to estimates of value or
relative value of a specific company these are based on standard analysis assuming an “average” investor.

There is no guarantee that these estimates are reliable or will eventuate. They should not be relied upon in
forming specific investment decisions and readers should seek advice specific to their situation and investment
requirements from a person authorized under the Financial Services and Markets Act 2000, before entering into
any investment agreement.

Objective Capital’s detailed reports are only available to ordinary business investors, market counterparties,
high net-worth and sophisticated individual investors.

This report does not constitute an offer or invitation to purchase or acquire any shares in any company or any
interest therein, nor shall it form the basis of any contract entered into for the sale of shares in any company.

The information in this report is believed to be correct, but its accuracy or completeness cannot be guaranteed.
No representation or warranty, express or implied, is given by any person as to the accuracy or completeness of
the information and no responsibility or liability is accepted for the accuracy or sufficiency of any of the
information, for any errors, omissions or misstatements, negligent or otherwise.

Objective Capital (including its Directors, employees and representatives) or a connected person may have
positions in or options on the securities detailed in this report, and may buy, sell or offer to purchase or sell such
securities from time to time, subject to restrictions imposed by internal rules. Objective Capital and its analysts
are barred from trading in the shares of companies on which Objective Capital provides coverage.

You are reminded that the value of shares in any company may go up or down. Past performance is not
necessarily a guide to future performance

About Objective Capital:
Objective Capital is a leading UK provider of objective
corporate research.

We offer investors two levels of insight — a regular
survey of the complete small and mid-cap segment,
highlighting those stocks where attention should be
focused, and our detailed institutional-quality,
sponsored research coverage. As always, our research
doesn’t offer trading recommendations or advice but an
objective uptodate assessment of the prospects, and
risks, of the companies we cover.

While the companies we cover sponsor our research, it
is always written on behalf of our readers. It is of the
essence of our research that it be independent — that is
opinions, estimates and valuations be solely those of
Objective’s analyst; objective — that is based upon
verifiable data; and transparent — that is based upon
explicit assumptions.

Our research complies with all FSA recommendations
as may arise out of CP172 and CP176, i.e., that it be
independent of any broking or trading interests; and
CP205, i.e., that it comply with standards for
objectivity.
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