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$20,000,000.40
33,333,334 Common Shares

This short form prospectus (this “Prospectus”) qualifies the distribution to the public (the “Offering”) of 33,333,334
common shares (the “Offered Shares”) of Silver Tiger Metals Inc. (the “Company”) at a price of $0.60 per Offered Share
(the “Offering Price”).

The Company is a corporation incorporated under the Canada Business Corporations Act (the “CBCA”).

The outstanding common shares of the Company (the “Shares”) are listed and posted for trading on the TSX Venture
Exchange (the “TSXV”) under the symbol “SLVR” and are also listed on the OTCQX marketplace operated by the OTC
Market Group (the “OTCQX”) under the symbol “SLVTF”. On February 5, 2021, the last trading day prior to the public
announcement of the Offering, the closing price of the Shares on the TSXV and the OTCQX was $0.64 and US$0.493 per
Share, respectively. On February 19, 2021, the last trading day prior to the date of this Prospectus, the closing price of the
Shares on the TSX and the OTCQX was $0.64 and US$0.50 per Share, respectively.

The TSX has conditionally approved the listing of the Offered Shares on the TSXV. Listing of the Offered Shares will be
subject to the Company fulfilling all of the listing requirements of the TSXV on or before April 8, 2021.

Price: $0.60 per Offered Share

Price to the
Public

Underwriters’
Fee(1)

Net Proceeds
to the Company(2)

Per Offered Share............................................................................. $0.60 $0.04 $0.56
Total Offering(3) ............................................................................... $20,000,000.40 $1,200,000.02 $18,800,000.38

____________
Notes:

(1) Upon closing of the Offering, the Company will pay the Underwriters (as defined below) a cash commission equal to 6.0% of the gross proceeds
of the Offering (the “Underwriters’ Fee”), including pursuant to any exercise of the Over-Allotment Option (as defined below). See “Plan of
Distribution”. In addition, the Company will grant the Underwriters, on the date of Closing, non-transferable broker warrants (the “Broker
Warrants”) equal to 6.0% of the total number of Offered Shares sold under the Offering (including in respect of any exercise of the Over-
Allotment Option). Each Broker Warrant will entitle the holder thereof to purchase one Share (a “Compensation Share”) at an exercise price of
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$0.60 per Compensation Share at any time prior to 5:00 p.m. (Toronto time) until the date which is 12 months after the date of Closing. This
Prospectus also qualifies the distribution of the Broker Warrants (and the underlying securities thereof). See “Plan of Distribution”.

(2) Before deducting the expenses of the Offering, estimated to be $500,000, which, together with the Underwriters’ Fee, will be paid from the
proceeds of the Offering.

(3) The Company has granted to the Underwriters an option (the “Over-Allotment Option”) exercisable in whole or in part for a period of 30 days
from the closing of the Offering to purchase up to 5,000,000 additional Shares (the “Over-Allotment Shares”) (being equal to approximately
15% of the Offered Shares sold pursuant to the Offering) on the same terms as set forth above. If the Over-Allotment Option is exercised in full,
the total Price to the Public, Underwriters’ Fee and Net Proceeds to the Company will be $23,000,000.40, $1,380,000.02 and $21,620,000.38,
respectively, before deducting the expenses of the Offering. This Prospectus qualifies the grant of the Over-Allotment Option and the issuance
of the Over-Allotment Shares on the exercise of the Over-Allotment Option. A purchaser who acquires Over-Allotment Shares on exercise of
the Over-Allotment Option acquires those Over-Allotment Shares under this Prospectus, regardless of whether the over-allocation position is
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.

Where context requires, all references in this Prospectus to the “Offering” include the Over-Allotment Option and all
references in the Prospectus to “Offered Shares” include the Over-Allotment Shares that may be issued pursuant to the Over-
Allotment Option.

Sprott Capital Partners LP (the “Lead Underwriter”), as lead underwriter and sole bookrunner, Echelon Wealth Partners
Inc. and Stifel Nicolaus Canada Inc., as co-lead underwriters, and Eight Capital, Beacon Securities Limited and Red Cloud
Securities Inc. (together with the Lead Underwriter, the “Underwriters”) have severally agreed to purchase the Offered
Shares from the Company at a price of $0.60 per Offered Share, subject to the terms and conditions of the underwriting
agreement described under “Plan of Distribution”. The Offering Price was determined by negotiation between the Company
and the Lead Underwriter.

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when issued by the
Company and accepted by the Underwriters in accordance with the conditions contained in the underwriting agreement
described under “Plan of Distribution” and subject to the approval of certain legal matters on behalf of the Company by
Fasken Martineau DuMoulin LLP and on behalf of the Underwriters by Fogler, Rubinoff LLP.

The Company has been advised by the Underwriters that, in connection with the Offering, the Underwriters may effect
transactions that stabilize or maintain the market price of the Shares at levels other than those which otherwise might prevail
on the open market. Such transactions, if commenced, may be discontinued at any time. The Underwriters may offer the
Offered Shares to the public at a price lower than that stated above. Notwithstanding any such reduction by the
Underwriters in the Offering Price, the Company will still receive net proceeds of $0.56 per Offered Share purchased
by the Underwriters under the Offering. See “Plan of Distribution”.

Subscriptions will be received subject to rejection or allocation in whole or in part and the Underwriters reserve the right to
close the subscription books at any time without notice. Closing of the Offering is expected to occur on or about March 2,
2021 or such other date as the Company and the Underwriters may agree, but in any event not later than 42 days after the
date of the receipt for the (final) short form prospectus of the Company relating to the Offering (the “Closing Date”). Subject
to certain limited exceptions, registrations and transfers of the Offered Shares will be effected electronically through the non-
certificated inventory (“NCI”) system administered by CDS Clearing and Depository Services Inc. (“CDS”). Beneficial
owners of Offered Shares will not, except in certain limited circumstances, be entitled to receive physical certificates
evidencing their ownership of Offered Shares. See “Plan of Distribution”.

The following table sets out the maximum number of securities under options issuable to the Underwriters in connection with
the Offering:

Underwriters’ Position
Maximum Size or Number of

Securities Available Exercise Period Exercise Price

Over-Allotment Option………. 5,000,000 Over-Allotment
Shares

30 days from closing of the
Offering

$0.60 per Over-Allotment
Share

Brokers Warrants ……............. 2,300,000 Broker Warrants At any time and from time to
time up to 12 months after

Closing

$0.60 per Compensation Share

An investment in the Offered Shares is subject to a number of risks that should be carefully considered by prospective
investors. Prospective investors should carefully review this Prospectus, and specifically the documents incorporated by
reference herein, and the risk factors set out herein and in each such document before purchasing Offered Shares. It is
important for investors to consider the particular risk factors that may affect the industries in which the Company operates.
The risk factors identified under the heading “Risk Factors” in this Prospectus and in the Annual Information Form (as defined
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herein) should be carefully reviewed and evaluated by prospective investors before making an investment decision. An
investment in the Offered Shares is suitable for only those investors who are willing to risk a loss of their entire investment.
See “Risk Factors”.

The principal, registered and head office of the Company is located at Purdy’s Wharf Tower II, Suite 2108, 1969 Upper
Water Street, Halifax, Nova Scotia B3J 3R7.
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ABOUT THIS PROSPECTUS

General Advisory

A prospective purchaser of Offered Shares should read this entire Prospectus, including the documents incorporated
herein by reference, and consult its own professional advisors to assess the income tax, legal, risks and other aspects of its
investment in the Offered Shares. A prospective purchaser of Offered Shares should rely only on the information contained
in this Prospectus. The Company and the Underwriters have not authorized anyone to provide prospective purchasers of
Offered Shares with additional or different information. The information contained in this Prospectus is accurate only as of
the date of this Prospectus, regardless of the time of delivery of this Prospectus or any sale of the Offered Shares. The
Company’s business, financial condition, results of operations and prospects may have changed since the date of this
Prospectus. Neither the Company nor the Underwriters are making an offer to sell these securities in any jurisdictions where
the offer or sale is not permitted. For prospective purchasers of Offered Shares outside Canada, neither the Company nor the
Underwriters have done anything that would permit the Offering or possession or distribution of this Prospectus in any
jurisdiction where action for that purpose is required, other than in Canada (except in the province of Quebec). Prospective
purchasers of Offered Shares are required to inform themselves about and to observe any restrictions relating to the Offering
and the distribution of the Offered Shares under this Prospectus.

Market and Industry Data

Unless otherwise indicated, information contained in this Prospectus or in documents incorporated herein by
reference concerning the Company’s industry and the markets in which it operates or seeks to operate is based on information
from third party sources, industry reports and publications, websites and other publicly available information, and
management studies and estimates. Unless otherwise indicated, the Company’s estimates are derived from publicly available
information released by third party sources as well as data from the Company’s own internal research, and include
assumptions which the Company believes to be reasonable based on management’s knowledge of the Company’s industry
and markets. The Company’s internal research and assumptions have not been verified by any independent source, and the
Company has not independently verified any third party information. While the Company believes that such third party
information to be generally reliable, such information and estimates are inherently imprecise. In addition, projections,
assumptions and estimates of the Company’s future performance or the future performance of the industry and markets in
which the Company operates are necessarily subject to a high degree of uncertainty and risk due to a variety of factors,
including those described in this Prospectus and in the Annual Information Form under “Risk Factors”.

Presentation of Financial Information

The financial statements of the Company incorporated by reference in this Prospectus are reported in Canadian
dollars and have been prepared in accordance with International Financial Reporting Standards as issued by the International
Accounting Standards Board. Certain calculations included in tables and other figures in this Prospectus have been rounded
for clarity of presentation.

EXCHANGE RATE INFORMATION

All references to “$”, “C$” or “Canadian dollars” included or incorporated by reference into this Prospectus refer to
Canadian dollar values. References to “US$” or “United States dollars” are used to indicate United States dollar values.

The rate of exchange on February 16, 2021 as reported by the Bank of Canada for the conversion of Canadian dollars
into United States dollars was C$1.00 equals US$0.7884 and for the conversion of United States dollars into Canadian dollars
was US$1.00 equals C$1.2684.

The following table sets forth, for each of the periods indicated, the high, low and average spot rates for US$1.00 in
terms of Canadian dollars, as reported by the Bank of Canada.
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Six months ended
September 30, 2020

(C$)

Six months ended
September 30, 2019

(C$)

Year ended
March 31, 2020

(C$)

Year ended
March 31, 2019

(C$)

High............... 1.421700 1.352700 1.449600 1.364200
Low ............... 1.304200 1.303800 1.29700 1.255200
Average ......... 1.359135 1.329134 1.330825 1.311804

FORWARD-LOOKING STATEMENTS

This Prospectus and documents incorporated by reference herein contain certain statements, which may constitute
“forward-looking information” under Canadian securities law requirements and “forward-looking statements” under
applicable securities laws (“forward-looking information”). Forward-looking information typically contains statements
with words such as “plan”, “expect”, “anticipate”, “budget”, “forecast”, “estimate”, “predict”, “project”, “strategy”, “goals”,
“objectives”, “will”, “could”, “would”, “should”, “may”, “might”, “intend”, “believe”, “potential”, “target”, “targeting” or
similar words suggesting future outcomes or statements regarding an outlook. Forward-looking information is based on the
current estimates, opinions and beliefs of the Company, as well as various assumptions and information currently available
to the Company. All statements other than statements of historical fact contained in this Prospectus and in documents
incorporated by reference in this Prospectus may constitute forward looking information including, but not limited to,
statements with respect to the various impacts of the COVID-19 pandemic on the Company, the Company’s future financial
position and results of operations, strategy, plans, objectives, goals and targets, plans and expectations for exploration and
development of mineral projects, estimation and development of mineral resources, operating efficiencies, costs and
expenditures, and payment of future dividends.

Forward-looking information involves known and unknown risks and uncertainties and other factors, including those
described under the heading “Risk Factors” herein and under the heading “Risk Factors” in the Annual Information Form (as
defined herein) and in documents incorporated by reference herein, which may cause the actual results, performance or
achievements of the Company to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking information. These factors include, among others, the effects of the global COVID-19
pandemic; limited operating history; exploration, development and operating risks; regulatory risks; substantial capital
requirements and liquidity; financing risks and dilution to shareholders; competition; reliance on management and
dependence on key personnel; fluctuating mineral and commodity prices and marketability of minerals; title to properties;
local residential concerns; no mineral reserves; environmental risks; governmental regulations and processing licenses and
permits; management inexperience in developing mines; conflicts of interest of management; uninsurable risks; exposure to
potential litigation; no history of paying dividends and no intention of paying dividends in the near future; and other factors
beyond the control of the Company.

Forward-looking information is based on assumptions that the Company believes to be reasonable. Key assumptions
upon which the Company’s forward-looking information is based include, but are not limited to:

 the timing and closing of the Offering;

 the satisfaction of the conditions of closing of the Offering, including the receipt, in a timely manner, of regulatory
and other required approvals;

 the use of proceeds of the Offering;

 that the price of gold or silver will not decline significantly nor for a lengthy period of time;

 the expectations, assessments, parameters and inputs in the technical reports of the Company filed on SEDAR by
the Company, from time to time;

 that the Company will have sufficient working capital and be able to secure additional funding necessary for the
continued exploration and development of the Company’s property interests;

 that key personnel will continue their employment with the Company; and

 the potential impact of the COVID-19 pandemic on the Company and/or its operations, and the mining industry and
currency fluctuations.
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Although the Company has attempted to identify important factors that could cause actual results to differ materially
from expectations, intentions, estimates or forecasts, there may be other factors that could cause results to differ from what
is anticipated, estimated or intended. Those factors are described or referred to below, under the heading “Risk Factors” in
this Prospectus, and under the heading “Risk Factors” in the Annual Information Form and under the heading “ Risks and
Uncertainties” in Annual MD&A (as defined herein), both of which are incorporated herein by reference and are available
on SEDAR at www.sedar.com and, as applicable, in other documents incorporated by reference in this Prospectus. Although
the Company believes the expectations expressed in such forward-looking information are based on reasonable assumptions,
there can be no assurance that forward-looking information will prove to be accurate, as actual results and future events could
differ materially from those anticipated in such statements. The Company undertakes no obligation to publicly update or
revise any forward-looking information, whether as a result of new information, future events or otherwise, other than where
a duty to update such information or provide further disclosure is imposed by applicable law. Market and commodity price
volatility and uncertainty in credit markets stemming, in part, from events in financial and credit markets as well as from
geopolitical risks around the world, continue to cause volatility and uncertainty in the price of gold or silver. These on-going
events could impact forward-looking information contained in this Prospectus and in the documents incorporated by reference
in an unpredictable and possibly detrimental manner. Accordingly, readers should not place undue reliance on forward-
looking information. Forward-looking information in a document incorporated by reference in this Prospectus is made as at
the date of the original document and has not been updated by the Company except as expressly provided for in this
Prospectus. Except as required under applicable securities legislation, the Company undertakes no obligation to publicly
update or revise forward-looking information, whether as a result of new information, future events or otherwise.

TECHNICAL INFORMATION

The disclosure in this Prospectus (including in the documents incorporated by reference) of a scientific or technical nature
relating to the El Tigre Property (as defined below) is derived from, and in some instances is a direct extract from, and based on
the assumptions, qualifications and procedures set out in, the El Tigre Technical Report in accordance with National Instrument
43-101 – Standards of Disclosure for Mineral Projects (“NI 43-101”) and other information that has been prepared by or under
the supervision of “qualified persons” (as such term is defined in NI 43-101) and included in this Prospectus with the consent of
such persons. The El Tigre Technical Report has been filed on SEDAR and can be reviewed at www.sedar.com. The Company’s
mineral reserves and mineral resources estimates are classified in accordance with the Canadian Institute of Mining, Metallurgy
and Petroleum (“CIM”) adopted by the CIM Council and in accordance with the requirements of NI 43-101.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents filed with the securities commission or similar authority in each of the provinces of Canada
(except Quebec) are specifically incorporated by reference into, and form an integral part of, this Prospectus:

(a) the Company’s annual information form dated November 3, 2020 for the year ended March 31, 2020 (the
“Annual Information Form”);

(b) the Company’s management information circular dated August 28, 2020 in connection with the annual and
special meeting of shareholders held on September 29, 2020;

(c) the audited consolidated financial statements of the Company dated July 29, 2020 for the financial years
ended March 31, 2020 and March 31, 2019, and the notes thereto together with the report of the independent
auditors thereon;

(d) management’s discussion and analysis of the Company dated July 29, 2020 for the audited consolidated
financial statements referred to in paragraph (c) above (the “Annual MD&A”);

(e) the unaudited condensed consolidated interim financial statements of the Company dated November 30,
2020 for the three and six months ended September 30, 2020 and September 30, 2019, and the notes thereto
(the “Interim Financial Statements”);
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(f) management’s discussion and analysis of the Company dated November 30, 2020 for the unaudited
condensed consolidated interim financial statements referred to in paragraph (e) above (the “Interim
MD&A”);

(g) the technical report titled “NI 43-101 Technical Report and Updated Mineral Resource Estimate on the El
Tigre Project Sonora, Mexico for Oceanus Resources Corp.” dated September 7, 2017 (the “El Tigre
Technical Report”);

(h) the Company’s material change report dated July 28, 2020, in respect of the closing of a non-brokered
private placement of units;

(i) the Company’s material change report dated July 13, 2020, in respect of the announcement of a non-
brokered private placement of units;

(j) the Company’s material change report dated May 22, 2020, in respect of the restart of exploration at the El
Tigre Property (defined herein);

(k) the Company’s material change report dated May 14, 2020, in respect of the commencement of trading on
the TSX Venture Exchange; and

(l) the template version of the term sheet for the Offering dated February 8, 2021 (the “Marketing
Materials”).

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by
reference herein will be deemed to be modified or superseded for the purposes of this Prospectus to the extent that a
statement contained herein, or in any other subsequently filed document which also is or is deemed to be incorporated
by reference herein, modifies or supersedes that prior statement. The modifying or superseding statement need not
state that it has modified or superseded a prior statement or include any other information set out in the document or
statement that it modifies or supersedes. Any statement so modified or superseded will not be deemed, except as so
modified or superseded, to constitute a part of this Prospectus. The making of a modifying or superseding statement
will not be deemed an admission for any purposes that the modified or superseded statement, when made, constituted
a misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required to
be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made.

Any documents of the type described in Section 11.1 of Form 44-101F1 – Short Form Prospectus Distributions filed
by the Company with the various securities commissions or similar authorities in Canada pursuant to the requirements of
applicable securities legislation after the date of this Prospectus and prior to the termination of this distribution of Offered
Shares are deemed to be incorporated by reference in this Prospectus.

Documents referenced in any of the documents incorporated by reference in this Prospectus but not expressly
incorporated by reference therein or herein and not otherwise required to be incorporated by reference therein or in this
Prospectus are not incorporated by reference in this Prospectus. References to our website in any documents that are
incorporated by reference into this Prospectus do not incorporate by reference the information on such website into this
Prospectus, and we disclaim any such incorporation by reference.

Copies of the documents incorporated herein by reference may also be obtained on request without charge from Mr.
Glenn Jessome, President and CEO, Silver Tiger Metals Inc., at Purdy’s Wharf Tower II, Suite 2108, 1969 Upper Water
Street, Halifax, Nova Scotia B3J 3R7 (Telephone: 902-446-2000; Fax: 902-446-2001).
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MARKETING MATERIALS

The Marketing Materials are not part of this Prospectus to the extent that the contents of the Marketing Materials
have been modified or superseded by a statement contained in this Prospectus or any amendment. Any “template version” of
“marketing materials” (each as defined in National Instrument 41-101 − General Prospectus Requirements) filed with the
securities commission or similar authority in each of the provinces of Canada (except Quebec) in connection with this
Offering after the date hereof but prior to the termination of the distribution of the Offered Shares under this Prospectus
(including any amendments to, or an amended version of, any marketing materials) is deemed to be incorporated by reference
herein.

ELIGIBILITY FOR INVESTMENT

In the opinion of Fasken Martineau DuMoulin LLP, counsel to the Company, and Fogler, Rubinoff LLP, counsel to
the Underwriters, based on the current provisions of the Income Tax Act (Canada) and the regulations thereunder (the “Tax
Act”), the Offered Shares if issued on the date hereof, would be “qualified investments” under the Tax Act on the date hereof
for trusts governed by registered retirement savings plans (“RRSPs”), registered retirement income funds (“RRIFs”),
registered education savings plans (“RESPs”), deferred profit sharing plans, registered disability savings plans (“RDSPs”)
and tax-free savings accounts (“TFSAs”), (as those terms are defined in the Tax Act) provided that, on the date hereof, the
Offered Shares are listed on a “designated stock exchange” (as defined in the Tax Act), which currently includes the TSXV.

Notwithstanding that the Offered Shares may be qualified investments for a trust governed by a TFSA, RDSP,
RRSP, RRIF or RESP (each a “Plan”), a holder of a TFSA or RDSP, an annuitant under an RRSP or RRIF or a subscriber
of an RESP (each a “Plan Holder”) will be subject to a penalty tax if the Offered Shares are a “prohibited investment” within
the meaning of the Tax Act (as defined in subsection 207.01(1) of the Tax Act) for a Plan. The Offered Shares will generally
not be a “prohibited investment” for a trust governed by a Plan for purposes of the prohibited investment rules if the Plan
Holder deals at arm’s length with the Company for purposes of the Tax Act and does not have a “significant interest” (within
the meaning of subsection 207.01(4) of the Tax Act) in the Company. In addition, the Offered Shares will not be a “prohibited
investment” for a Plan if the Offered Shares are “excluded property” (as defined in subsection 207.01(1) of the Tax Act) for
such Plan.

Prospective purchasers who intend to hold the Offered Shares in a Plan should consult their own tax advisors
as to whether the Offered Shares will be a “prohibited investment” in their particular circumstances.

THE COMPANY

The Company is a corporation incorporated under the CBCA. The registered and head office of the Company is
located at Suite 2108, Purdy’s Tower Two, 1969 Upper Water Street, Halifax, Nova Scotia B3J 3R7.

The Company is a silver and gold exploration company operating in Mexico, with 100% ownership of the 35-
kilometer-long, royalty-free El Tigre Property (defined herein) located in Sonora State.

 The Company indirectly holds eight Mexican Federal mining concessions, located in north-eastern Sonora State
and totaling 215 square kilometers, collectively referred to as the El Tigre Silver and Gold Property (the “El Tigre
Property”). The concessions are indirectly held by the Company through its wholly-owned subsidiary, Pacemaker Silver
Mining SA de CV and its wholly-owned subsidiary, Compãnia Minera Talaman SA de CV.

The following diagram sets out the intercorporate relationships among the Company’s material subsidiaries as of
the date of this Prospectus, including the percentage ownership of voting securities and the jurisdiction of formation or
existence of each subsidiary:
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____________
Notes:

(a) 1,000 shares held by 0874346 B.C. Ltd. and 1 share held by El Tigre Silver Corp.
(b) 1,899 shares held by Pacemaker Silver Mining SA de CV and 1 share held Randa Kachkar.

In September 2017, the Company announced an independent mineral resource estimate for the El Tigre Property
completed by P&E Mining Consultants Inc. effective as of September 7, 2017, which is detailed in the table below.

EL TIGRE PROJECT MINERAL RESOURCE ESTIMATE(1-11)

Resource Area Class AuEq g/t
Cut-Off

Tonnes
(000’s)

Ag
g/t

Ag ozs
(000’s)

Au
g/t

Au ozs
(000’s) AuEq g/t AuEq ozs

(000’s)
El Tigre
Constrained
Pit1

Indicated 0.20 25,170 15 11,906 0.51 416 0.69 559

Inferred 0.20 2,791  12 1,093 0.38  34 0.52  47

El Tigre
Underground

Indicated 1.50 207 156 1,041 0.46 3 2.33 16
Inferred 1.50 11  82 29 1.27   0 2.26   1

Fundadora
Constrained
Pit2

Indicated 0.20 451 167 2,428 0.93 14 2.94 43

Inferred 0.20 1,774 150 8,554 0.69  39 2.49 142

Fundadora
Underground2

Indicated 1.50 80 118 306 1.03 3 2.45 6
Inferred 1.50 2,003 140 9,044 0.60 38 2.28 147

Sub Total Indicated 0.20, 1.50 25,908  19 15,681 0.52 436 0.75 624
Sub Total Inferred 0.20, 1.50 6,579  89 18,720 0.52 111 1.59 337
El Tigre
Tailings3

Indicated 0.37 939  78 2,345 0.27   8 1.21  37
Inferred 0.37 101 79 254 0.27 1 1.22 4

Total Indicated 0.20,0.37,1.50 26,847  21 18,026 0.51 444 0.77 661
Total Inferred 0.20,0.37,1.50 6,680  88 18,974 0.52 112 1.59 341

__________
Notes:

(1) El Tigre Deposit Mineral Resources are comprised of the El Tigre and Seitz Kelly Veins.
(2) Fundadora Deposit Mineral Resources are comprised of the Aquila, Fundadora, Protectora and Caleigh Veins.
(3) El Tigre Tailings Deposit Mineral Resources are comprised of the tailings from the former El Tigre operation.

100%

100%

100% (a)

100% (b)

(British Columbia)

Pacemaker Silver Mining

(Mexico)

(Mexico)

Compania Minera Talaman

SA de CV

SA de CV

El Tigre Silver Corp.
(British Columbia)

0874346 B.C. Ltd.

Silver Tiger Metals Inc.
(Canada)
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(4) Mineral Resources are reported within a constraining pit shell.
(5) The Mineral Resource Estimate is reported in accordance with the Canadian Securities Administrators National Instrument 43-101and has been

estimated using the CIM “Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines and CIM “Definition Standards for
Mineral Resources and Mineral Reserves.

(6) Au:Ag ratio = ($1250/$17)/(70% Ag Rec/80% Au Rec)= 84:1 Therefore, AuEq=(Ag/84) + Au.
(7) Mineral Resources in this estimate are based on approx. two year trailing average metal prices of US$1,250 oz Au and US$17 /oz Ag, estimated

process recoveries 80% Au and 70% Ag, US$5.70/t process cost and US$0.80/t G&A cost. Mining costs of US$1.55/t foropen pit and $45/t for
underground and tailings mining costs of US$5.50/t were used to derive the respective Mineral Resource Estimate AuEq cut-offs of 0.20 g/t and
1.5 g/t and 0.37g/t. Pit optimization slopes were 50 degrees.

(8) The Mineral Resource Estimate uses drill hole data available as of September 1, 2017.
(9) Totals may not add correctly due to rounding.
(10) An Inferred Mineral Resource has a lower level of confidence than that applying to an Indicated Mineral Resource and must not be converted to

a Mineral Reserve. It is reasonably expected that the majority of Inferred Mineral Resources could be upgraded to Indicated Mineral Resources
with continued exploration.

(11) Mineral Resources which are not Mineral Reserves do not have demonstrated economic viability. The estimate of Mineral Resources may be
materially affected by environmental, permitting, legal, title, taxation, sociopolitical, marketing or other relevant issues

The Company is a reporting issuer in the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario,
New Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador. Further information regarding the
Company and its business is set out in the Annual Information Form, which is incorporated herein by reference.

RECENT DEVELOPMENTS

On January 21, 2021, the Company announced drill results on Section 6125N testing the newly discovered Benjamin
Vein, located approximately 900 meters north of the historic El Tigre mine workings. Highlights from these three holes are
listed below:

 Hole ET-20-193: 3.0 meters grading 1,310.1 g/t AgEq from 116.5 meters to 119.5 meters, consisting of
1,303.2 g/t Ag and 0.09 g/t Au, within 5.5 meters grading 732 g/t AgEq, consisting of 726.1 g/t Ag and
0.08 g/t Au

 Hole ET-20-195: 0.5 meters grading 634.0 g/t AgEq from 170.5 meters to 171.0 meters consisting of 625.0
g/t Ag and 0.12 g/t Au

 Hole ET-20-189: 0.5 meters grading 483.9 g/t AgEq from 77.5 meters to 78.0 meters consisting of 474.0
g/t Ag and 0.13 g/t Au

The silver equivalent ratios are based on a silver to gold price ratio of 75:1 (Ag:Au).
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Drill Results Table

Hole ID Section Comment From To Length(1) Au Ag AuEq75(2) AgEq75(2)

m m m g/t g/t g/t g/t

ET-20-189 6125N Benjamin Vein 73.0 78.0 5.0 0.12 140.9 2.00 150.1

including 77.5 78.0 0.5 0.13 474.0 6.45 483.9
and 108.5 110.0 1.5 0.05 50.6 0.73 54.4

and 127.7 128.2 0.5 0.02 91.4 1.24 92.8

ET-20-193 6125N Benjamin Vein 114.0 119.5 5.5 0.08 726.1 9.76 732.2

Including 116.5 119.5 3.0 0.09 1,303.2 17.47    1,310.1

Including 117.5 118.8 1.3 0.11 1,967.7 26.34    1,975.8

ET-20-195 6125N Benjamin Vein 122.0 123.0 1.0 1.02 241.6 4.24 318.4
and 131.0 144.7 13.7 0.05 25.6 0.39 29.3

including 142.7 143.4 0.7 0.11 107.5 1.54 115.4
Benjamin Vein 170.0 171.5 1.5 0.11 326.3 4.46 334.6

including 170.5 171.0 0.5 0.12 625.0 8.45 634.0

Notes:   1. Not true width.
2. Gold Equivalent (“AuEq75”) ratios and Silver Equivalent (“AgEq75”) ratios are based on silver to gold price
  ratio of 75:1 (Au:Ag).

Drill Hole Location Table

Drill Hole Easting Northing Elevation Az Dip Depth

ET-20-189 670392 3386121 1936 90.0 -39 195.2

ET-20-193 670392 3386121 1936 90.0 -50 186.1

ET-20-195 670392 3386121 1936 90.0 -60 213.5

On February 2, 2021, the Company announced drill results on ET-20-202 of the Sooy Vein. The Company had
intersected 11.75 meters grading 667.9 grams per tonne (g/t) silver equivalent within 22.2 meters grading 381.9 g/t silver
equivalent approximately 12 meters beyond the footwall of the Sooy Vein. Drill Hole 202 was drilled to test the down dip
potential of the Sooy Vein targeting just under the lowest mine level approximately 150 meters from surface where mining
ceased abruptly with the onset of the Great Depression in 1930. Drill Hole 202 passed through mine workings on the Sooy
Vein as it was not targeted deep enough below the workings. The technical team opted to continue drilling beyond the footwall
of the Sooy Vein and discovered a new style of wide high grade mineralization in the Flat Formation that is not the traditional
quartz vein ore that had been previously mined at El Tigre. Other highlights from drill hole ET-20-202 are listed below:

 22.2 meters grading 381.9 g/t AgEq from 234.10 meters to 256.30 meters

 including 6.95 meters grading 787.5 g/t AgEq from 239.90 meters to 246.85 meters

 including 1.55 meters grading 1,065.8 g/t AgEq from 241.90 meters to 243.45 meters

 including 1.00 meters grading 1,741.4 g/t AgEq from 245.85 meters to 246.85 meters
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Silver equivalent grades are based on a silver to gold price ratio of 75:1 (Au:Ag). Copper, lead and zinc are converted
using $3.66/lb copper, $0.90/lb lead, $1.26/lb zinc at 100% metal recoveries based on a silver price of $26.00/oz.

Drill Hole ET 20-202 Results Table

Comment From To Length(1) Au Ag Cu Pb Zn AgEq(2)

m m m g/t g/t % % % g/t

Sooy Vein 234.10 256.30 22.20 1.12 176.9 0.23 1.43 1.96 381.9

including 235.10 246.85 11.75 2.02 305.0 0.39 2.34 3.56 667.9

including 239.90 246.85 6.95 3.34 344.7 0.33 2.05 3.36 787.5

including 241.90 243.45 1.55 0.13 657.9 0.46 4.25 7.64 1,065.8

including 239.90 240.40 0.50 0.14 1,496.0 1.43 3.90 6.69 1,958.1

including 241.90 242.45 0.55 0.22 1,096.0 0.47 5.79 14.25 1,767.4

including 245.85 246.85 1.00 22.50 28.9 0.01 0.49 0.37 1,741.4
Notes:   1. Not true width.

2. Silver Equivalent (“EqAg”) ratios are based on a silver to gold price ratio of 75:1 (Au:Ag). Copper, lead and zinc are
  converted using $3.66/lb copper, $0.90/lb lead, $1.26/lb zinc at 100% metal recoveries based on a silver price of
  $26.00/oz.

Drill Hole Location Table

Drill Hole Easting Northing Elevation Az Dip Depth

ET-20-202 670739 3384897 1866 90 -60 312.1
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CONSOLIDATED CAPITALIZATION

There have been no material changes in the consolidated capitalization of the Company since September 30, 2020,
which have not been disclosed in this Prospectus or the documents incorporated by reference herein. See “Prior Sales”.

As of February 19, 2021, the Company has 220,753,641 Shares issued and outstanding, 15,940,000 options to
acquire Shares outstanding, 24,271,963 warrants to acquire Shares outstanding and 2,350,000 deferred share units of the
Company (“DSUs”) to acquire Shares outstanding. Upon completion of the Offering (without giving effect to the exercise of
the Over-Allotment Option), there will be an aggregate of 254,086,975 Shares issued and outstanding.

The following table sets forth the capitalization of the Company before and after giving effect to the Offering. This
table should be read in conjunction with the Interim Financial Statements and the Interim MD&A that are incorporated by
reference in this Prospectus.

Designation

As at September 30,
2020, before giving

effect to the Offering

As at September 30,
2020, after giving effect

to the Offering(1)

As at September 30,
2020, after giving effect

to the Offering and
assuming the exercise of

the Over-Allotment
Option in full

Loan Capital
Loan payable $23,975 $23,975 $23,975
Shareholder Capital
Common Shares 218,676,209 252,009,543 257,009,543
Warrants 24,538,682 25,590,856 26,838,682
Deferred Share Units 2,350,000 2,350,000 2,350,000
Stock Based Compensation 17,215,000 17,215,000 17,215,000
Fully Diluted Issued and Outstanding 262,779,891 297,165,399 303,413,225
Shareholders’ Equity $28,340,670 $46,640,670 $49,460,670
Total Capitalization $28,364,645 $46,664,645 $49,484,645

Notes:
(1) Before giving effect to the Over-Allotment Option.
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DESCRIPTION OF SHARE CAPITAL

General

The following is a summary of the rights, privileges, restrictions and conditions of or attaching to the Shares. The
Company is authorized to issue an unlimited number of Shares, of which 220,753,641 Shares were issued and outstanding as
of the close of business on February 19, 2021.

Shares

Each Share entitles the holder thereof to: (a) one vote per Share at all meetings of shareholders, except meetings at
which only holders of a specified class of shares are entitled to vote; (b) receive dividends, if, as and when declared by the
Board of Directors of the Company; and (c) subject to the rights, privileges, restrictions and conditions attaching to any other
class of shares of the Company, receive the remaining property of the Company upon dissolution, liquidation or winding-up
of the Company as is distributable to the holders of the Shares.

The ability of a beneficial owner of Shares to pledge such Shares or otherwise take action with respect to such
shareholder’s interest in such Shares (other than through a CDS Participant) may be limited due to the lack of a physical
Share certificate. The Company has the option to terminate the registration of the Shares through the book-entry system in
which case definitive certificates for the Shares in fully registered form would be issued to beneficial owners of such Shares
or their nominees.

The Company has no current plans to pay dividends as it is growth focused. The amount of any dividends payable
by the Company will be at the discretion of the Board of Directors of the Company and may vary depending on, among other
things, the Company’s earnings, financial requirements for the Company’s operations, growth opportunities, restrictions in
financing agreements, the satisfaction of the solvency tests imposed by the CBCA for declaration and payment of dividends
and the conditions existing from time to time.
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PLAN OF DISTRIBUTION

General

Pursuant to the underwriting agreement dated February 12, 2021 between the Company and the Underwriters (the
“Underwriting Agreement”), the Company has agreed to sell and the Underwriters have agreed to purchase on the Closing
Date, 33,333,334 Offered Shares at a purchase price of $0.60 per Offered Share, payable in cash to the Company by the
Underwriters against delivery of the Offered Shares for aggregate gross proceeds of $20,000,000.40. The Underwriters will
receive an aggregate fee of $1,200,000.02 (or 6.0% of the gross proceeds of the Offering), excluding any fees payable
pursuant to the Over-Allotment Option. The Company has also agreed to reimburse the Underwriters for their reasonable out-
of-pocket fees and expenses, including the fees and expenses of their legal counsel whether or not the Offering is completed.
The Underwriters will also receive Broker Warrants to purchase that number of Compensation Shares that is equal to 6.0%
of the Offered Shares sold pursuant to the Offering (including in respect of any exercise of the Over-Allotment Option). Each
Broker Warrant is exercisable to purchase one Compensation Share at an exercise price of $0.60 per Compensation Share at
any time prior to 5:00 p.m. (Toronto time) until the date which is 12 months after the date of Closing. This Prospectus also
qualifies the distribution of the Broker Warrants (and the underlying securities thereof), as well as the grant and issuance of
additional Broker Warrants (and the underlying securities thereof) issued a result of the exercise of the Over-Allotment
Option. The Offering Price of the Offered Shares was determined by negotiation between the Company and the Lead
Underwriter.

The Company has granted to the Underwriters the Over-Allotment Option, whereby they may purchase up to
5,000,000 Over-Allotment Shares at the Offering Price. The Underwriters may exercise the Over-Allotment Option solely for
the purpose of covering over-allotments and for market stabilization purposes as permitted pursuant to applicable Canadian
securities laws. The Underwriters may exercise the Over-Allotment Option at any time until the date that is 30 days following
the Closing Date. This Prospectus also qualifies the grant of the Over-Allotment Option and the distribution of the Over-
Allotment Shares issuable upon the exercise of the Over-Allotment Option. If the Over-Allotment Option is exercised in full,
the total price to the public will be $23,000,000.40, the total Underwriters’ Fee will be $1,380,000.02 and the net proceeds to
the Company will be $21,620,000.38 (after deducting the Underwriters’ Fee but before deducting the expenses of the
Offering).

Subscriptions for the Offered Shares will be received subject to rejection or allotment in whole or in part and the
Underwriters reserve the right to close the subscription books at any time without notice. It is expected that the Closing Date
will occur on or about March 2, 2021, or such other date as may be mutually agreed to by the Company and the Underwriters
but in any event, not later than the date that is 42 days after the receipt for this Prospectus. The obligations of the
Underwriters under the Underwriting Agreement are several and not joint, nor joint and several, and may be
terminated at their discretion on the basis of “disaster out”, “regulatory proceedings out”, “non-compliance with
conditions out” and “material adverse change out” provisions in the Underwriting Agreement, and may also be
terminated upon the occurrence of certain stated events. The Underwriters are, however, obligated to take up and pay for
all of the Offered Shares if any of the securities are purchased under the Underwriting Agreement.

The Offering is being made in each of the provinces of Canada (excluding Quebec) and pursuant to exemptions from
the registration requirements of the U.S. Securities Act and applicable state securities laws, in the United States. The Offered
Shares will be offered in each of the provinces of Canada (excluding Quebec) through the Underwriters or their affiliates who
are registered to offer the Offered Shares for sale in such provinces and such other registered dealers as may be designated
by the Underwriters. Subject to applicable law, the Underwriters may offer the Offered Shares outside of Canada.

The Offered Shares have not been and will not be registered under the U.S. Securities Act or applicable state
securities laws, and may not be offered, sold or delivered, directly or indirectly, within the United States, except in
transactions exempt from the registration requirements of the U.S. Securities Act and applicable state securities laws. The
Underwriters have agreed that, except as permitted by the Underwriting Agreement and as expressly permitted by applicable
United States federal and state securities laws, they will not offer or sell any of such securities within the United States. The
Underwriting Agreement permits the Underwriters to offer and resell the Offered Shares and the Over-Allotment Shares
purchased by them outside the United States in compliance with Regulation S under the U.S. Securities Act. The Underwriting
Agreement also permits the Underwriters (i) to offer the Offered Shares and the Over-Allotment Shares for sale by the Company
to substituted purchasers in the United States that are “accredited investors”, as defined in Rule 501(a) of Regulation D under
the U.S. Securities Act, pursuant to Rule 506(b) of Regulation D under the U.S. Securities Act and (ii) to offer and resell the
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Offered Shares and the Over-Allotment Shares that they have acquired pursuant to the Underwriting Agreement in the United
States to persons who are “qualified institutional buyers”, as such term is defined in Rule 144A under the U.S. Securities Act,
where such offers and resales are made in compliance with Rule 144A under the U.S. Securities Act and applicable state
securities laws. The Offered Shares and the Over-Allotment Shares offered or sold in the United States will be “restricted
securities” within the meaning of Rule 144(a)(3) promulgated under the U.S. Securities Act.

This Prospectus does not constitute an offer to sell, or a solicitation of an offer to buy, any of the Offered Shares in
the United States. In addition, until 40 days after the commencement of the Offering, an offer or sale of Offered Shares offered
hereby within the United States by a dealer (whether or not participating in the Offering) may violate the registration
requirements of the U.S. Securities Act unless such offer or sale is made pursuant to an exemption from registration under
the U.S. Securities Act.

In relation to each Member State of the European Economic Area (each a “Relevant State”), no Offered Shares
have been offered or will be offered pursuant to the Offering to the public in that Relevant State prior to the publication of a
prospectus in relation to the Offered Shares which has been approved by the competent authority in that Relevant State or,
where appropriate, approved in another Relevant State and notified to the competent authority in that Relevant State, all in
accordance with the Prospectus Regulation, except that the Offered Shares may be offered to the public in that Relevant State
at any time:

(a) to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of the
Prospectus Regulation), subject to obtaining the prior consent of the Global Coordinator for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation, provided that no such offer
of the Offered Shares shall require the Company or any Underwriter to publish a prospectus pursuant to Article 3 of
the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this section, the expression an “offer to the public” in relation to the Offered Shares in any Relevant State
means the communication in any form and by any means of sufficient information on the terms of the offer and any Offered
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Offered Shares, and the expression
“Prospectus Regulation” means Regulation (EU) 2017/1129.

The TSX has conditionally approved the listing of the Offered Shares on the TSXV. Listing of the Offered Shares will be
subject to the Company fulfilling all of the listing requirements of the TSXV on or before April 8, 2021.

Standstill and Lock-Up Arrangements

Pursuant to the Underwriting Agreement, the Company has agreed not to issue, or announce the intention to issue,
without the prior written consent of the Lead Underwriter, on behalf of the Underwriters, such consent not to be unreasonably
withheld, delayed or conditioned, any Shares or any securities convertible into or exchangeable for or exercisable to acquire
Shares for a period commencing on the date hereof and ending 90 days following the Closing Date, except in connection
with: (i) the issuance of Over-Allotment Shares pursuant to exercise of the Over-Allotment Option; (ii) the grant or exercise
of stock options and other similar issuances pursuant to any existing or proposed employee share purchase plan of the
Company and other share compensation arrangements outstanding as of the date hereof; (iii) the exercise of warrants
outstanding as of the date hereof; (iv) obligations of the Company in respect of existing mineral property agreements; (v) as
full or partial consideration for a bona fide, arm’s length acquisition by the Company; or (vi) to satisfy any other currently
outstanding instruments or other contractual commitments in relation to any transaction that has been disclosed to the
Underwriters.

Additionally, pursuant to the Underwriting Agreement, each director and executive officer of the Company will
enter into lock-up agreements on terms satisfactory to the Lead Underwriter pursuant to which such persons undertake not
to, for a period commencing on the date of the Underwriting Agreement and ending 90 days following the Closing Date (the
“Lock-Up Period”), directly or indirectly, offer, sell, contract to sell, lend, swap, or enter into any other agreement to transfer
the economic consequences of, or otherwise dispose of or deal with, or publicly announce any intention to offer, sell, contract
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to sell, grant or sell any option to purchase, hypothecate, pledge, transfer, assign, purchase any option or contract to sell, lend,
swap or enter into any agreement to transfer the economic consequences of, or otherwise dispose of or deal with, whether
through the facilities of a stock exchange, by private placement or otherwise, any Shares held by them, directly or indirectly,
unless (among other exceptions) (i) they first obtain the written consent of the Lead Underwriter, on behalf of the
Underwriters, which consent will not be unreasonably withheld, delayed or conditioned, (ii) there occurs a take-over bid or
similar transaction involving a change of control of the Company, (iii) in respect of sales to affiliates of such shareholder,
including as a result of the death of any individual shareholder; or (iv) in respect of sales of Shares issued upon the exercise
of existing warrants which expire within the Lock-Up Period.

 Price Stabilization, Short Positions and Passive Market Making

In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or
maintain the market price of the Shares at levels other than those which otherwise might prevail on the open market, including:
stabilizing transactions, short sales, purchases to cover positions created by short sales, imposition of penalty bids and
syndicate covering transactions.

Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the
market price of the Shares while the Offering is in progress. These transactions may also include making short sales of the
Shares, which involve contracting for the sale by the Underwriters of a greater number of Shares than it is required to purchase
in the Offering. Short sales may be “covered short sales”, which are short positions in an amount not greater than the Over-
Allotment Option, or may be “naked short sales”, which are short positions in excess of that amount.

The Underwriters may close out any covered short position either by exercising the Over-Allotment Option, in whole
or in part, or by purchasing Shares in the open market. In making this determination, the Underwriters will consider, among
other things, the price of Shares available for purchase in the open market compared with the price at which it may purchase
Offered Shares through the Over-Allotment Option. If, following the Closing Date, the market price of the Shares decreases,
the short position created by the over-allocation position in Offered Shares may be filled through purchases in the open
market, creating upward pressure on the price of the Shares. If, following the Closing Date, the market price of Shares does
not decrease, the over-allocation position in Offered Shares may be filled through the exercise of the Over-Allotment Option
in respect of Offering Price.

The Underwriters must close out any naked short position by purchasing Shares in the open market. Any naked short
sales will form part of the Underwriters’ over-allocation position. A naked short position is more likely to be created if the
Underwriters are concerned that there may be downward pressure on the price of the Shares in the open market that could
adversely affect investors who purchase in the Offering. A purchaser who acquires the Shares forming part of the
Underwriter’s over-allocation position acquires those Shares under this Prospectus.

In addition, in accordance with rules and policy statements of certain Canadian securities regulators, the
Underwriters may not, at any time during the period of distribution, bid for or purchase Shares. The foregoing restriction is,
however, subject to exceptions where the bid or purchase is not made for the purpose of creating actual or apparent active
trading in, or raising the price of, the Shares. These exceptions include a bid or purchase permitted under the by-laws and
rules of applicable regulatory authorities and the applicable stock exchange, including the Universal Market Integrity Rules
for Canadian Marketplaces, relating to market stabilization and passive market making activities and a bid or purchase made
for and on behalf of a customer where the order was not solicited during the period of distribution.

As a result of these activities, the price of the Shares may be higher than the price that otherwise might exist in the
open market. If these activities are commenced, they may be discontinued by the Underwriters at any time. The Underwriters
may carry out these transactions on any stock exchange on which the Shares are listed, in the over-the-counter market, or
otherwise.

Pricing of Offering

The price for each of the Offered Shares was determined by arm’s length negotiation between the Company and the
Lead Underwriter with reference to the prevailing market price of the Shares.
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The Underwriters propose to offer the Offered Shares initially at the Offering Price. After the Underwriters have
made a reasonable effort to sell all of the Offered Shares offered by this Prospectus at such Offering Price, the price of any
and/or all of the Offered Shares may be decreased, and further changed from time to time, by the Underwriters to an amount
not greater than the Offering Price and, in such case, the compensation realized by the Underwriters will be decreased by the
amount that the aggregate price paid by the purchasers for Offered Shares is less than the gross proceeds paid by the
Underwriters to the Company. Any such reduction to the Offering Price will not affect the proceeds received by the Company.

Book-Based System

Purchase orders will be received subject to rejection or allotment in whole or in part and the Underwriters reserve
the right to close the purchase order book at any time without notice. It is expected that the Closing Date will occur on or
about March 2, 2021, or such earlier or later date as the Company and the Underwriters may agree. Subject to certain limited
exceptions, registrations and transfers of the Offered Shares will be effected electronically through the non-certificated
inventory (“NCI”) system administered by CDS Clearing and Depository Services Inc. (“CDS”). The Offering will be
conducted under the book-based system. CDS will record the CDS participants who hold Offered Shares on behalf of owners
who have purchased Offered Shares in accordance with the book-based system. Other than Offered Shares and Over-
Allotment Shares sold in the United States, which may in some cases be represented by individual certificates, no physical
certificates representing Offered Shares will be issued.

USE OF PROCEEDS

The estimated net proceeds to the Company from the Offering, after deducting the Underwriters’ Fee and the
expenses of the Offering (estimated to be $500,000), will be approximately $18,800,000 (or $21,620,000 if the Over-
Allotment Option is exercised in full). The Company intends to use the net proceeds, subject to discretion to change the
allocation after the date of this Prospectus, from the Offering (assuming no exercise of the Over-Allotment Option) to
accelerate the advancement of the El Tigre Project and for general corporate purposes, as follows:

Use of Proceeds: Amount(1)

El Tigre Property exploration and maintenance costs ………………………………. $17,300,000
Exploration drilling and assaying………………………………………… $12,500,000
Property exploration……………………………………………………... $1,500,000
Property maintenance costs……………………………………………… $800,000
Camp costs and road construction………………………………………. $750,000
Metallurgical studies……………………………………………………. $500,000
Environmental baseline studies…………………………………………. $500,000
Airborne surveys………………………………………………………… $250,000
Technical reports………………………………………………………… $250,000
Administration costs…………………………………………………….. $250,000

Working capital and general corporate purposes(2) - 12 months .................... $1,500,000
Total ................................................................................................................... $18,800,000

(1) The Company is not expecting the COVID-19 health crisis to have a material impact on the ability of the Company to complete the
above listed business objectives and milestones within the expected time frame but if the health crisis significantly worsens unexpected delays could occur.
See “Risk Factors”.

(2) Includes regulatory fees and general expenses, such as insurance, legal and accounting services, along with marketing and investor
relations activities, for the next 12 months. This amount may change depending on the actual costs incurred in connection with the items outlined directly
above.

The above noted allocation represents the Corporation’s intentions with respect to its use of proceeds based on
current knowledge, planning and expectations of management of the Company. Although the Company intends to use the net
proceeds from the Offering as set forth above, the actual use of the net proceeds may vary depending on future developments
in the Company’s mineral properties or unforeseen events. See “Risk Factors – Use of Proceeds”.
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In the event that the Over-Allotment Option is exercised, any additional net proceeds will be allocated to exploration
work.

The Company is in the exploration stage with no source of operating revenue and is dependent upon equity or debt
financing to maintain its current operations. Accordingly, the Company has had negative cash flows from operating activities
and reported a net loss for the year ended March 31, 2020 of $0.3 million and $0.4 million, respectively, and has had negative
cash flows from operating activities and reported a net loss for the six months ended September 30, 2020 of $1.0 million and
$1.9 million, respectively. The Company anticipates that negative operating cash flows will continue as long as it remains in
an exploration stage, and to the extent that the Company has negative cash flows from operating activities in future periods,
the Company may need to deploy a portion of its cash reserves to fund such negative cash flow. See “Risk Factors – Negative
Operating Cash Flow”.

Business Objectives and Milestones

The Company intends to continue its ongoing drilling and exploration program at the El Tigre Property to collect and
interpret additional geological data on the El Tigre Property.
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PRIOR SALES

The Company has not completed any sales of Shares, or securities convertible or exchangeable into Shares, during
the 12-month period preceding the date of this Prospectus, except as described below:

Date Issued
Number of

Shares Issued
Issuance/Exercise
Price per Security

Nature of Issuance

May 22, 2020(1) 6,535,366 $0.06 Shares-for-Debt Transaction

May 22, 2020(2)(3) 9,642,853 $0.07 Private Placement

July 27, 2020(4) 36,666,667 $0.30 Private Placement

July 27, 2020(5) 2,000,000 $0.50 Finders Warrants

July 30, 2020 100,000 $0.10 Exercise of Stock Options

July 30, 2020  240,000 $0.17 Exercise of Warrants

August 31, 2020  50,000 $0.17 Exercise of Warrants

September 1, 2020  1,153,846 $0.17 Exercise of Warrants

September 11, 2020  677,306 $0.17 Exercise of Warrants

September 17, 2020  763,460 $0.17 Exercise of Warrants

September 30, 2020  437,500 $0.10 Exercise of Warrants

October 6, 2020  216,715 $0.10 Exercise of Warrants

November 3, 2020  50,000 $0.10 Exercise of Warrants

December 10, 2020  178,575 $0.10 Exercise of Warrants

December 11, 2020  700,000 $0.10 Exercise of Stock Options

December 21, 2020  200,000 $0.10 Exercise of Stock Options

December 21, 2020  200,000 $0.17 Exercise of Stock Options

December 21, 2020  25,000 $0.21 Exercise of Stock Options

January 19, 2021  150,000 $0.17 Exercise of Stock Options

(1) On May 22, 2020 the Company issued a total of 6,535,366 common shares to settle accounts payable of $392,122 owed to geological services and
drilling companies.

(2) On May 22, 2020 the Company issued 9,642,853 units pursuant to a private placement financing. The units were comprised of an aggregate of
9,642,853 common shares and 9,642,853 one-half of one common share purchase warrant, with each warrant entitling the holder to purchase one
common share at an exercise price of $0.10. All warrants were exercised except 3,938,636 which remain outstanding.

(3) As at September 30, 2020, $25,000 of subscription proceeds payable to the Company in consideration of the issuance of 357,142 common shares
and 178,571 warrants remained outstanding. The Company held such common shares and warrants in trust pending receipt of the outstanding
subscription proceeds. All outstanding subscription proceeds were received in the third quarter of 2020 and all common shares and warrants were
accordingly released from trust and transferred to the subscribers therefor.

(4) On July 27, 2020 the Company issued 36,666,667 units pursuant to a private placement financing. The units were comprised of an aggregate of
36,666,667 common shares and 36,666,667 one-half of one common share purchase warrant, with each warrant entitling the holder to purchase one
common share at an exercise price of $0.50. All warrants were exercised except 18,333,327 which remain outstanding.

(5) Finders’ warrants issued pursuant to the July 27, 2020 private placement, each warrant entitling the holder to purchase one common share at an
exercise price of $0.50. All warrants remain outstanding.



18

PRICE RANGE AND TRADING VOLUME OF THE SHARES

The Shares of the Company are listed on the TSXV under the symbol “SLVR”. The following table sets forth the
market price ranges and trading volumes of the Shares on the TSXV for the 12-month period prior to the date of this
Prospectus, as reported by the TSXV:

High
($)

Low
($) Volume

2020
February
...................................................................................................................

0.080 0.065 186,571

March
...................................................................................................................

0.080 0.040 671,415

April
...................................................................................................................

0.090 0.060 797,996

May
...................................................................................................................

0.200 0.070 4,140,440

June
...................................................................................................................

0.230 0.140 3,467,062

July
...................................................................................................................

0.600 0.205 19,617,943

August
...................................................................................................................

0.700 0.390 11,549,074

September
...................................................................................................................

0.650 0.460 5,677,469

October
...................................................................................................................

0.630 0.520 5,999,072

November
...................................................................................................................

0.700 0.350 8,613,791

December
...................................................................................................................

0.650 0.375 5,982,366

2021
January
...................................................................................................................

0.610 0.450 8,477,701

February 1-16
...................................................................................................................

0.69 0.52 8,461,500

RISK FACTORS

There are various risks, including those described below and those set out in the Annual Information Form and the
Annual MD&A, that could have a material adverse effect upon, among other things, the exploration results, properties,
business, business prospects and condition (financial or otherwise) of the Company. The risks described below and in the
Annual Information Form and the Annual MD&A are not the only ones facing the Company. Additional risks not currently
known to the Company, or that the Company currently deems immaterial, may also impair the Company’s operations. There
is no assurance that risk management steps taken will avoid future loss due to the occurrence of the risks described below or
other unforeseen risks. If any of the risks described below or in the Annual Information Form or the Annual MD&A actually
occur, the Company’s business, financial condition and operating results could be adversely affected. Investors should
carefully consider the risks below and in the Annual Information Form, the Annual MD&A, and the other information
elsewhere in this Prospectus and consult with their professional advisors to assess any investment in the Company.
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Negative Operating Cash Flow.

The Company is an exploration stage company with limited financial resources and has not generated cash flow
from operations. During the fiscal year ended March 31, 2020 and the six months ended September 30, 2020, the Company
had negative cash flow from operating activities of $0.3 million and $1.0 million, respectively. The Company anticipates it
will continue to have negative cash flow from operating activities in future periods until profitable commercial production is
achieved at the El Tigre Property. The Company is devoting significant resources to the development of the El Tigre Property;
however, there can be no assurance that it will generate positive cash flow from operations in the future. To the extent that
the Company has negative operating cash flow in future periods, it may need to allocate a portion of its cash reserves, which
may include the proceeds from the Offering, to fund such negative cash flow. There can be no assurance that additional
funding will be available to the Company for the exploration and development of its projects. Furthermore, significant
additional financing, whether through the issue of additional securities and/or debt, will be required to continue the
development of the El Tigre Property. There can be no assurance that the Company will be able to obtain adequate additional
financing in the future or that the terms of such financing will be favourable. Failure to obtain such additional financing could
result in delay or indefinite postponement of further development of the El Tigre Property.

The Company has discretion in its use of the proceeds from the Offering.

The Company intends to use the net proceeds of the Offering as set forth under “Use of Proceeds”. Management of the
Company maintains broad discretion to spend the proceeds in ways that it deems most efficient and may use the net proceeds
other than as described and in ways that an investor may not consider desirable. As a result, an investor will be relying on the
judgment of management for the application of the net proceeds of the Offering. The application of the proceeds to various items
may not necessarily enhance the value of the Shares. The failure to apply the net proceeds as set forth under “Use of Proceeds”
could adversely affect the Company’s business and, consequently, could adversely affect the price of the Shares on the open
market.

The Company may be unable to obtain additional financing on acceptable terms or at all.

The continued development of the Company will require additional financing. The failure to raise or procure such
additional funds may result in the delay or postponement of the Company’s business objectives. There can be no assurance
that additional capital or other types of financing will be available if needed or that, if available, will be on terms acceptable
to the Company. If additional funds are raised by offering equity securities, existing shareholders could suffer significant
dilution.

The market price of the Shares may be volatile and is subject to wide fluctuations.

The market price of the Shares may be volatile and subject to wide fluctuations in response to numerous factors,
many of which are beyond the Company’s control. This volatility may affect the ability of holders of Shares to sell their
securities at an advantageous price. Market price fluctuations in the Shares may be due to the Company’s operating results
failing to meet expectations of securities analysts or investors in any period, downward revision in securities analysts’
estimates, adverse changes in general market conditions or economic trends, acquisitions, dispositions or other material public
announcements by government and regulatory authorities, the Company or its competitors, along with a variety of additional
factors. These broad market fluctuations may adversely affect the market price of the Shares.

Financial markets have at times historically experienced significant price and volume fluctuations that have
particularly affected the market prices of equity securities of companies and that have often been unrelated to the operating
performance, underlying asset values or prospects of such companies. Accordingly, the market price of the Shares may
decline even if the Company’s operating results, underlying asset values or prospects have not changed. There can be no
assurance that continuing fluctuations in price and volume will not occur. If such increased levels of volatility and market
turmoil continue, the Company’s operations could be adversely impacted and the trading price of the Shares may be materially
and adversely affected.

Shareholders may experience significant dilution.
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The Company’s articles of incorporation and by-laws allow it to issue an unlimited number of Shares for such
consideration and on such terms and conditions as established by the Board of Directors, in many cases, without the approval
of the Company’s shareholders. As part of this Offering, the Company expects to issue 33,333,334 Offered Shares (including
an additional 5,000,000 Offered Shares if the Over-Allotment Option is exercised in full by the Underwriters). The Company
may issue additional Shares in subsequent offerings (including through the sale of securities convertible into or exchangeable
for Shares) and on the exercise of stock options or other securities exercisable for Shares. The Company cannot predict the
size of future issuances of Shares or the effect that future issuances and sales of Shares will have on the market price of the
Shares. Issuances of a substantial number of additional Shares, or the perception that such issuances could occur, may
adversely affect prevailing market prices for the Shares. With any additional issuance of Shares, investors will suffer dilution
to their voting power and the Company may experience dilution in its earnings per share.
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Sales by existing shareholders can reduce share prices.

Sales of a substantial number of Shares in the public market could occur at any time. These sales, or the market
perception that the holders of a large number of Shares intend to sell Shares, could reduce the market price of the Shares. If
this occurs and continues, it could impair the Company’s ability to raise additional capital through the sale of securities.

It is anticipated that a portion of the Shares issued and outstanding prior to completion of the Offering will be subject
to post-closing resale restrictions. See “Plan of Distribution – Standstill And Lock-Up Arrangements” for descriptions of
these resale restrictions. Upon expiration of the resale restrictions to which they are subject, such Shares will be freely tradable
in the public market, subject to the provisions of applicable securities laws.

The Shares do not pay dividends.

No dividends on the Shares have been declared or paid to date. The Company anticipates that, for the foreseeable
future, it will retain its cash resources for the operation and development of its business. Payment of any future dividends
will be at the discretion of the Board of Directors of the Company after taking into account many factors, including earnings,
operating results, financial condition, current and anticipated cash needs and any restrictions in financing agreements, and
the Company may never pay dividends.

Forward-looking statements may prove to be inaccurate.

Investors should not place undue reliance on forward-looking statements. By their nature, forward-looking
statements involve numerous assumptions, known and unknown risks and uncertainties, of both general and specific nature,
that could cause actual results to differ materially from those suggested by the forward-looking statements or contribute to
the possibility that predictions, forecasts or projections will prove to be materially inaccurate. Additional information on such
risks, assumptions and uncertainties can be found in this Prospectus under the heading “Forward-Looking Statements”.

LEGAL MATTERS

Certain legal matters in connection with the issue and sale of the Offered Shares offered by this Prospectus will be
passed upon at the date of closing of the Offering on behalf of the Company by Fasken Martineau DuMoulin LLP and on
behalf of the Underwriters by Fogler, Rubinoff LLP. As of the date hereof, Fasken Martineau DuMoulin LLP, as a group,
other than John Turner, and Fogler, Rubinoff LLP, as a group, respectively beneficially own, directly or indirectly, less than
1% of the outstanding securities of the Company. John Turner, a Partner of Fasken Martineau DuMoulin LLP, currently holds
3,191,000 common shares of the Company, representing 1.45% of the outstanding share capital of the Company.
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INTEREST OF EXPERTS

The following are the persons or companies who were named as having prepared or certified a report, valuation,
statement or opinion in this Prospectus either directly or in a document incorporated by reference and whose profession or
business gives authority to the report, valuation, statement or opinion made by the person or company:

 David Burga, P.Geo.; Yungang Wu, P.Geo.; Fred Brown, P.Geo.; Jarita Barry, P.Geo.; Eugene Puritch, P.Eng.,
FEC, CET; Alfred Hayden, P.Eng.; Richard H. Sutcliffe, Ph.D, P.Geo.; each of P&E Mining Consultants Inc.;
who authored the El Tigre Technical Report; and

 David Duncan, P.Geo., of D.R. Duncan & Associates Ltd. who is responsible for and who reviewed the
scientific and technical information in (i) this Prospectus, (ii) the Annual Information Form, (iii) the Interim
MD&A; (iv) the Annual MD&A.

David Duncan is the Vice President Exploration of the Company. As at the date hereof, to the knowledge of the
Company, Mr. Duncan beneficially owns 2,494,145 Shares.

As at the date hereof, to the knowledge of the Company, the above experts, excluding Mr. Duncan, as a group,
beneficially own, directly or indirectly, less than 1% of the outstanding Shares of the Company.

The aforementioned experts, excluding Mr. Duncan who received compensation as an employee of the Company,
have not received any direct or indirect interest in any securities of the Company or of any associate or affiliate of the
Company in connection with the preparation of the documents noted above. The aforementioned persons, excluding Mr.
Duncan, are not currently expected to be elected, appointed or employed as a director, officer or employee of the Company
or of any associate or affiliate of the Company.

AUDITORS AND TRANSFER AGENT AND REGISTRAR

The independent auditor of the Company is PricewaterhouseCoopers LLP, Chartered Professional Accountants,
whose offices are located at Cogswell Tower, 2000 Barrington Street, Suite 1101, Halifax, Nova Scotia, B3J 3K1, Canada.
PricewaterhouseCoopers LLP has confirmed that it is independent with respect to the Company within the meaning of the
Chartered Professional Accountants of Nova Scotia CPA Code of Professional Conduct..

The transfer agent and registrar for the Offered Shares is Computershare Investor Services Inc. at its principal offices
in Halifax, Nova Scotia and as co-transfer agent in Toronto, Ontario.

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a
prospectus and any amendment. In several of the provinces, the securities legislation further provides a purchaser with
remedies for rescission or, in some jurisdictions, revision of the price or damages if the prospectus and any amendment thereto
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revision of the
price or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s
province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province for
the particulars of these rights or consult with a legal adviser.
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CERTIFICATE OF THE COMPANY

Dated: February 22, 2021

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and plain
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the securities
legislation of all provinces of Canada, except Quebec.

SILVER TIGER METALS INC.

By: (Signed) GLENN JESSOME By: (Signed) GLENN HOLMES
Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors

By: (Signed) KEITH ABRIEL By: (Signed) WADE ANDERSON
Director Director
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CERTIFICATE OF THE UNDERWRITERS

Dated: February 22, 2021

To the best of our knowledge, information and belief, this short form prospectus, together with the documents
incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the securities offered by
this short form prospectus as required by the securities legislation of all provinces of Canada, except Quebec.

SPROTT CAPITAL PARTNERS LP
by its general partner, SPROTT
CAPITAL PARTNERS GP INC.

By: (Signed) DAVID WARGO
Managing Director & Head of

Investment Banking

ECHELON WEALTH PARTNERS
INC.

STIFEL NICOLAUS CANADA INC.

By: (Signed) JASON YEUNG
Managing Director, Investment Banking

By: (Signed) PIERRE LALIBERTÉ
Director, Investment Banking

EIGHT CAPITAL BEACON SECURITIES LIMITED.

By: (Signed) STEPHEN DELANEY
Head of Investment Banking

By: (Signed) DANIEL BELCHERS
Managing Director, Investment Banking

RED CLOUD SECURITIES INC.

By: (Signed) BRUCE TATTERS
Chief Executive Officer


