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FORM 51-102F3 — MATERIAL CHANGE REPORT
NAME AND ADDRESS OF COMPANY

Santacruz Silver Mining Ltd. (the “Company”)
880 — 580 Hornby Street
Vancouver, BC V6C 3B6

DATE OF MATERIAL CHANGES
August 21, 2018; August 29, 2018; and August 30, 2018
NEWS RELEASES

Issued on August 21, 2018, August 29, 2018 and August 30, 2018, respectively, and
distributed through the facilities of CNW Group.

SUMMARY OF MATERIAL CHANGE

On August 21, 2018, reported the production results from the Veta Grande Project
in Zacatecas, Mexico and the Rosario Project in San Luis Potosi, Mexico for the
second quarter of 2018.

On August 29, 2018, the Company announced it has reached an agreement with the
Contracuia group of companies to amend the payment terms of the Contracuia
Option Agreement. The Company also announced it has reached an agreement to
amend the repayment terms of the US$2.3 million short-term loan it has with a
private Bolivian mining company.

On August 30, 2018, reported the financial results, operating results and costs from
the Veta Grande Project in Zacatecas, Mexico and the Rosario Project in San Luis
Potosi, Mexico for the second quarter of 2018.

FULL DESCRIPTION OF MATERIAL CHANGE

See attached news releases dated August 21, 2018 (Schedule A); August 29, 2018
(Schedule B); and August 30, 2018 (Schedule C).

DISCLOSURE FOR RESTRUCTURING TRANSACTIONS

Not applicable.

RELIANCE ON SUBSECTION 7.1(2) OF NATIONAL INSTRUMENT 51-102
Not applicable.

OMITTED INFORMATION

Not applicable.



ITEM 8. EXECUTIVE OFFICER

Contact: Arturo Préstamo Elizondo, President and Chief Executive Officer
Telephone: 604-569-1609

ITEM 9. DATE OF REPORT

September 7, 2018.



Schedule A

[See attached]



SANTACRUZ

TSX.V: SCZ
FSE: 18Z

August 21, 2018

Santacruz Silver Reports Second Quarter 2018 Production Results

Vancouver, B.C. — Santacruz Silver Mining Ltd. (TSX.V:SCZ) (the “Company” or “Santacruz”) reports on
the operating results from the Veta Grande Project in Zacatecas, Mexico and the Rosario Project in San Luis
Potosi, Mexico for the second quarter of 2018.

During Q2 2018 the Company produced a total of 174,175 silver equivalent ounces, a 13% increase when
compared to Q1 2018 (Q1 2018 — 154,175; Q2 2017 — 270,659) the increased production primarily reflects an
8% increase in tonnes milled and an 5% increase in silver equivalent head grade at the Veta Grande Project
with a smaller contribution from increased tonnes milled at the Rosario Project. When compared to Q2 2017,
the decreased production reflects 45% less tonnes milled at the Rosario Project and a 24% decrease in the
average silver equivalent head grade at the Veta Grande Project.

Mr. Carlos Silva, Chief Operating Officer, stated “Development work in the Zacatecas Mining District at the
Garcia, Armados and Navidad mines is on track and expected to reach targeted areas during Q3 2018 at
which time an increase in tonnage, grades and mill recoveries is expected. As for the Rosario Project,
development work at the Membrillo Prospect is now at Level 3 in the targeted mineralized area and
preparation of production stopes is underway with the aim of being in full production by Q4 2018.”

2018 Second Quarter Consolidated Production Results

Summary of Production Results 2018 Q2 2018 Q1 2017 Q2
Material Processed (tonnes milled) 52,025 48,068 57,684
Silver eqv. ounce production'? 174,175 154,175 270,659
Silver production (ounces) 56,122 48,102 89,242
Gold production (ounces) 143 135 472
Lead production (tonnes) 142 134 238
Zinc production (tonnes) 507 449 725
Average Head Grade (g/t Ag Eqv.) 176 167 180
2018 Second Quarter Veta Grande Project Production Results
Summary of Production Results 2018Q2 | 2018Q1 | 2017Q2
Material Processed (tonnes milled) 36,622 34,928 29,718
Silver eqv. ounce production'” 84,271 71,410 145,942
Silver production (ounces) 36,741 32,413 56,062
Silver head grade (g/t) 70 62 91
Gold head grade (g/t) A7 .15 .23
Zinc head grade (%/t) 1.14 .94 1.49
Lead had grade (%/t) 41 .46 k7
Silver recovery (%) 45 47 64
Gold production (ounces) 59 56 174
Lead production (tonnes) 111 109 198
Zinc production (tonnes) 164 118 317
Average Head Grade (g/t Ag Eqv.) 161 142 211
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2018 Second Quarter Rosario Project Production Results

Summary of Production Results 2018 Q2 2018 Q1 2017 Q2
Material Processed (tonnes milled) 15,403 13,140 27,967
Silver eqv. ounce production® 89,904 82,765 124,717
Silver production (ounces) 19,381 15,689 33,181
Silver head grade (g/t) 44 43 42
Gold head grade (g/t) .26 .28 43
Zinc head grade (%/t) 2.54 2.91 1.76
Lead head grade (%/t) .23 22 .18
Silver recovery (%) 89 85 87
Gold production (ounces) 84 79 298
Lead production (tonnes) 31 25 40
Zinc production (tonnes) 344 331 408
Average Head Grade (g/t Ag Eqv.) 212 232 148

0 AgEqvOz = (Au*Pau)+(Ag*Pag)+(Pb*Ppb*2205)+(Zn*Pzn*2205)
(Pag)

Metal Prices 2018: Ag $17.00, Au $1,295, Pb $1.00, Zn $1.35
Metal Prices 2017: Ag $16.00, Au $1,150, Pb $1.00, Zn $1.15

About Santacruz Silver Mining Ltd.

Santacruz is a Mexican focused silver company with two producing silver projects, Veta Grande and Rosario,
and two exploration properties, the Minillas property and Zacatecas properties. The Company is managed by
a technical team of professionals with proven track records in developing, operating and discovering silver
mines in Mexico. Our corporate objective is to become a mid-tier silver producer.

‘signed’
Arturo Préstamo Elizondo,
President, Chief Executive Officer and Director

For further information please contact:

Arturo Prestamo

Santacruz Silver Mining Ltd.

Email: info@santacruzsilver.com

Telephone: (604) 569-1609

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies
of the TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.

Forward looking information

Certain statements contained in this news release constitute "forward-looking information” as such term is
used in applicable Canadian securities laws. Forward-looking information is based on plans, expectations and
estimates of management at the date the information is provided and is subject to certain factors and
assumptions. In making the forward-looking statements included in this news release, the Company has
applied several material assumptions, including, but not limited to, assumptions as to the continuation of
payments under the Agreement, the expansion of the Vita Grande Project, the Company's financial condition
and development plans do not change as a result of unforeseen events, third party mineralized material to be
milled by the Company will have properties consistent with management's expectations, that the Company will
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receive all required regulatory approvals, and that future metal prices and the demand and market outlook for
metals will remain stable or improve. Forward-looking information is subject to a variety of risks and
uncertainties and other factors that could cause plans, estimates and actual results to vary materially from
those projected in such forward-looking information. Factors that could cause the forward-looking information
in this news release fo change or to be inaccurate include, but are not limited to, the risk that any of the
assumptions referred to prove not to be valid or reliable, which could result in lower revenue, higher cost, or
lower production levels; delays and/or cessation in planned work; changes in the Company's financial
condition and development plans; delays in regulatory approval; risks associated with the interpretation of data
(including in respect of the third party mineralized material) regarding the geology, grade and continuity of
mineral deposits; the possibility that results will not be consistent with the Company's expectations, as well as
the other risks and uncertainties applicable to mineral exploration and development activities and to the
Company as set forth in the Company's continuous disclosure filings filed under the Company's profile
at www.sedar.com. There can be no assurance that any forward-looking information will prove to be accurate,
as actual results and future events could differ materially from those anticipated in such statements.
Accordingly, the reader should not place any undue reliance on forward-looking information or statements.
The Company undertakes no obligation to update forward-looking information or statements, other than as
required by applicable law.

Rosario Project

The decisions to commence production at the Rosario Mine, Cinco Estrellas Property and Memobrillo Prospect
were not based on a feasibility study of mineral reserves demonstrating economic and technical viability, but
rather on a more preliminary estimate of inferred mineral resources. Accordingly, there is increased
uncertainty and economic and technical risks of failure associated with this production decision. Production
and economic variables may vary considerably, due to the absence of a complete and detailed site analysis
according to and in accordance with NI 43-101.

Veta Grande Project

The decision to commence production at Veta Grande Project was not based on a feasibility study on mineral
reserves demonstrating economic and technical viability. Accordingly, there is increased uncertainty and
economic and technical risks of failure associated with this production decision. Production and economic
variables may vary considerably due to the absence of a complete and detailed site analysis according to and
in accordance with NI 43-101.



Schedule B

[See attached]
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TSX.V: SCZ August 29, 2018
FSE: 1SZ

Santacruz Silver Amends Contracuiia Option Agreement and Short-term Loan Agreement

Vancouver, B.C. — Santacruz Silver Mining Ltd. (TSX.V:SCZ) (the “Company” or “Santacruz”)
announces that it has reached agreement with the Contracufia group of companies (“Contracufia”)
to amend the payment terms of the Contracufia Option Agreement. In addition, the Company has
reached agreement to amend the repayment terms of the US$ 2.3 million short-term loan (“the
Loan”) it has with a private Bolivian mining company.

Contracuna Option Agreement

The Company and Contracufia have agreed to amend the terms of the Option Agreement (see
press releases dated June 21 and December 14, 2017) to acquire 100% ownership of the Veta
Grande Project, including the Veta Grande mine and milling facility as well as the Minillas property
located in Zacatecas, Mexico.

Details of the payment schedule per the amendment to the Option Agreement are as follows:

. US$500 paid on December 13, 2017 (paid);

. US$100 on or before October 1, 2018;

. US$100 on or before November 1, 2018;

. US$750 on or before December 13, 2018;

. US$1,400 on or before August 31, 2019;

. US$3,000 on or before December 2, 2019;

. US$3,000 on or before December 2, 2020;

. US$4,000 on or before December 2, 2021; and
. US$4,250 on or before December 2, 2022;

COO~NOOhAWN=

The October 1 and November 1, 2018 payments of $100 relate to amounts included in accounts
payable as at June 30, 2018 and accordingly payment of these amounts will be offset by a reduction
in trade debt. The August 31, 2019 payment of $1.4 million is secured by a promissory note issued
by the Company to Contracufia and relates to the reclassification of certain trade debt owing to
Contracufia. The referenced trade debt balance is included in the Company’s accounts as at June
30, 2018. All other terms of the Option Agreement remain unchanged.

Short-term Loan Agreement

Santacruz has reached agreement with the private Bolivian mining company holding the Loan (see
press release dated March 7, 2018) to amend the repayment terms. Pursuant to the amended terms
the principal balance of US$2.3 million is now to be repaid October 1, 2018 (previously July 1,
2018). In addition, effective July 1, 2018 the interest rate increases from 9% to 12% per annum.
Further, subject to TSX Venture Exchange approval, the Company has agreed to extend to March 6,
2020 the expiry date of 2,000,000 warrants previously issued to the lender. The exercise price of
the warrants remains unchanged at $0.16 per share.

About Santacruz Silver Mining Ltd.

Santacruz is a Mexican focused silver company with two producing silver projects (Veta Grande
Project and Rosario Project) and two exploration properties (Minillas Property and Zacatecas
Properties). The Company’s corporate objective is to become a mid-tier silver producer.
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“signed”
Arturo Préstamo Elizondo,
President and CEQO

For further information please contact:

Arturo Prestamo
Santacruz Silver Mining Ltd.

Email; info@santacruzsilver.com
Telephone: (011) (52) 81 8378 5707

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies
of the TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.

Forward looking information

Certain statements contained in this news release constitute "forward-looking information” as such term is
used in applicable Canadian securities laws. Forward-looking information is based on plans, expectations and
estimates of management at the date the information is provided and is subject to certain factors and
assumptions. In making the forward-looking statements included in this news release, the Company has
applied several material assumptions, that the Company's financial condition and development plans do not
change as a result of unforeseen events, that third party mineralized material to be milled by the Company will
have properties consistent with management's expectations, that the Company will receive all required
regulatory approvals, and that future metal prices and the demand and market outlook for metals will remain
stable or improve. Forward-looking information is subject to a variety of risks and uncertainties and other
factors that could cause plans, estimates and actual results to vary materially from those projected in such
forward-looking information. Factors that could cause the forward-looking information in this news release to
change or to be inaccurate include, but are not limited to, the risk that any of the assumptions referred to prove
not to be valid or reliable, which could result in lower revenue, higher cost, or lower production levels; delays
and/or cessation in planned work; changes in the Company's financial condition and development plans;
delays in regulatory approval; risks associated with the interpretation of data (including in respect of the third
party mineralized material) regarding the geology, grade and continuity of mineral deposits; the possibility that
results will not be consistent with the Company's expectations, as well as the other risks and uncertainties
applicable to mineral exploration and development activities and to the Company as set forth in the Company's
continuous disclosure filings filed under the Company's profile at www.sedar.com. There can be no assurance
that any forward-looking information will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such statements. Accordingly, the reader should not place any undue
reliance on forward-looking information or statements. The Company undertakes no obligation to update
forward-looking information or statements, other than as required by applicable law.

Rosario Project

The decisions to commence production at the Rosario Mine, Cinco Estrellas Property and Memobrillo Prospect
were not based on a feasibility study of mineral reserves demonstrating economic and technical viability, but
rather on a more preliminary estimate of inferred mineral resources. Accordingly, there is increased
uncertainty and economic and technical risks of failure associated with this production decision. Production
and economic variables may vary considerably, due tfo the absence of a complete and detailed site analysis
according to and in accordance with NI 43-101.

Veta Grande Project

The decision to commence production at Veta Grande Project was not based on a feasibility study on mineral
reserves demonstrating economic and technical viability. Accordingly, there is increased uncertainty and
economic and technical risks of failure associated with this production decision. Production and economic
variables may vary considerably due to the absence of a complete and detailed site analysis according to and
in accordance with NI 43-101.



Schedule C

[See attached]
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TSX.V: SCZ August 30, 2018
FSE: 154

Santacruz Silver Reports Second Quarter 2018 Financial Results

Vancouver, B.C. — Santacruz Silver Mining Ltd. (TSX.V:SCZ) (the “Company” or “Santacruz’} reports on
the operating and financial results from the Veta Grande Project in Zacatecas, Mexico and the Rosario Project
in San Luis Potosi, Mexico for the second quarter of 2018. The full version of the financial statements and
accompanying management’s discussion and analysis can be viewed on the Company's website at
www.santacruzsilver.com or on SEDAR at www.sedar.com. All amounts are in thousands of US dollars
unless otherwise indicated.

"During the second quarter we saw the beginning of the turnaround in our mining operations." stated Carlos
Silva, Chief Operating Officer of Santacruz. "Although the positive changes to our production volumes and
operating costs were modest we firmly believe that we are now on the path to improved operating results at
both Veta Grande and Rosario.” Mr. Silva continued, “With the mill expansion at Veta Grande completed and a
better delineated mine plan on its way, our focus now is to improve underground stope production at both
mines. Anticipated improvements include an increase to the grade of mineralized material being fed to both
mills as well as higher metal recoveries which are expected to result in increased production and a lower unit
cost of production.”

Selected operating and financial information for the three-month periods ended June 30, 2018, March 31,
2018 and June 30, 2017 is presented below:

2018 Q2 2018 Q1 2017 Q2

Financial
Revenue — Mining Operations 1,466 753 2,641
Revenue — Mining Services 3,569 2413 -
Gross Profit (Loss) ¢ 1,287 (117) (1,827)
Debt Forgiveness 2,590 - -
Impairment - - (5,284)
Net Income (Loss) 3,297 (806) (8,485)
Net Income (Loss) Per Share — Basic ($/share) 0.02 0.00 (0.05)
Adjusted EBITDA ¢4 1,048 (209) (1,390)

Operating
Material Processed (tonnes milled) 52,025 48,068 57,685
Silver Equivalent Produced (ounces) (" 174,175 154,175 270,659
Silver Equivalent Sold (payable ounces) @ 116,314 59,648 219,226
Production Cost per Tonne @ ($/t) 66.12 52.97 59.15
Cash Cost per Silver Equivalent ($/0z.) ® 32.54 45.94 21.24
All-in Sustaining Cost per Silver Equivalent ($/0z.) 9 35.48 55.84 24.62
Average Realized Silver Price per Ounce ($/0z.) @ ©) 16.55 16.78 17.17

(1) Silver equivalent ounces produced in 2018 have been calculated using prices of US$17.00/0z., US$1,295/0z., US$1.00/Ib. and
US$1.35/1b. for silver, gold, lead and zinc respectively applied to the metal content of the lead and zinc concentrates produced by the
Company. Silver equivalent ounces produced in 2017 have been calculated using prices of US$16.00/0z., US$1,150/0z., US$1.00/Ib.
and US$1.15/b. for silver, gold, lead and zinc respectively applied to the metal content of the lead and zinc concentrates produced
by the Company.

(2) Silver equivalent sold ounces have been calculated using the realized silver prices stated in the table above, applied to the payable
metal content of the lead and zinc concentrates sold by the Company.

(3) The Company reports non-IFRS measures which include Production Cost per Tonne, Cash Cost per Silver Equivalent, All-in
Sustaining Cost per Silver Equivalent and Average Realized Silver Price per Qunce. These measures are widely used in the mining
industry as a benchmark for performance, but do not have a standardized meaning and may differ from methods used by other
companies with similar descriptions.

(4) The Company reports additional non-IFRS measures which include Gross Profit (Loss) and Adjusted EBITDA. These additional
financial disclosure measures are intended to provide additional information.

(5) Average realized silver price per ounce is prior to all treatment, smelting and refining charges.
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Financial Results

The Company realized an average silver price of $16.55 per ounce during Q2 2018 which is largely
unchanged from Q1 2018 and a 3% decrease as compared to Q2 2017.

The Company recorded net income of $3,297 in Q2 2018 compared to a net loss of $806 in Q1 2018 and net
loss of $8,485 in Q2 2017. The Q2 2017 net loss was significantly impacted by an impairment charge of
$5,284 related to the sale of the Gavilanes Property. The Q2 2018 net income was positively impacted by a
one-time adjustment of $2,590 relating to the forgiveness of certain trade debt by Carrizal.

Revenues in Q2 2018 of $5,035 include mining operations of $1,466 (Q2 2017 - $2,641; Q1 2018 - $753) and
mining services of $3,569 (Q2 2017 - $nil; Q1 2018 - $2,413). Mining operations revenues in Q2 2018
decreased as a result of management's decision to focus on mine development at both the Veta Grande and
Rosario Projects leading to lower grade mineralized material being sent for processing.

The Company recorded a gross profit of $1,287 during Q2 2018 (Q2 2017 - loss of $1,827; Q1 2018 - loss of
$117). The gross profit recorded in Q2 2018 and gross loss reported in Q1 2018 reflect the combined results
of the Company’'s mining operations and mining services activities. During these periods the mining
operations resulted in gross losses of $2,165 and $2,129 for Q2 2018 and Q1 2018 respectively while mining
services resulted in gross profit of $3,452 and $2,012 for the same periods.

Operational Results and Costs

Cash cost per ounce in Q2 2018 was $32.54 per payable ounce of silver sold, an increase of 53% from $21.24
per ounce in Q2 2017 and a decrease of 29% from $45.94 per ounce in Q1 2018. Cash cost per ounce was
higher in Q2 2018 as compared to Q2 2017 primarily due to lower head grades in the quarter arising from
management’s decision to focus on mine development at both the Veta Grande and Rosario Projects leading
to lower grade mineralized material being sent for processing. Conversely cash cost per ounce was lower in
Q2 2018 as compared to Q1 2018 due to higher grade mineralized material being mined and processed in Q2
2018. Cash costs at both projects are expected to decrease in Q3 2018 as higher-grade material will be
available for mining on a consistent basis at that time and production throughput is also expected to increase.

All-in Sustaining Cost per ounce in Q2 2018 was $35.48 per payable ounce of silver sold, an increase of 44%
from $24.62 per ounce in Q2 2017 and a decrease of 8% from $38.53 per ounce per ounce in Q1 2018. The
changes occurred for the same reasons as those relating to the cash cost per ounce changes referenced
above.

About Santacruz Silver Mining Ltd.

Santacruz is a Mexican focused silver company with two producing silver projects (Veta Grande Project and
Rosario Project) and two exploration properties (Minillas Property and Zacatecas Properties). The Company is
managed by a technical team of professionals with proven track records in developing, operating and
discovering silver mines in Mexico. Our corporate objective is to become a mid-tier silver producer.

‘signed’

Arturo Préstamo Elizondo,
President and CEO

For further information please contact:

Arturo Prestamo
Santacruz Silver Mining Ltd.

Email: info@santacruzsilver.com
Telephone: (011) (52) 81 8378 5707
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Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies
of the TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.

Forward looking information

Certain statements contained in this news release constitute "forward-looking information” as such term is
used in applicable Canadian securities laws. Forward-looking information is based on plans, expectations and
estimates of management at the date the information is provided and is subject to certain factors and
assumptions. In making the forward-looking statements included in this news release, the Company has
applied several material assumptions, that the Company's financial condition and development plans do not
change as a result of unforeseen events, that third party mineralized material to be milled by the Company will
have properties consistent with management's expectations, that the Company will receive all required
regulatory approvals, and that future metal prices and the demand and market outlook for metals will remain
stable or improve. Forward-looking information is subject to a variety of risks and uncertainties and other
factors that could cause plans, estimates and actual results to vary materially from those projected in such
forward-looking information. Factors that could cause the forward-looking information in this news release to
change or to be inaccurate include, but are not limited to, the risk that any of the assumptions referred to prove
not to be valid or reliable, which could result in lower revenue, higher cost, or lower production levels; delays
and/or cessation in planned work; changes in the Company's financial condition and development plans;
delays in regulatory approval; risks associated with the interpretation of data (including in respect of the third
party mineralized material) regarding the geology, grade and continuity of mineral deposits; the possibility that
resufts will not be consistent with the Company's expectations, as well as the other risks and uncertainties
applicable to mineral exploration and development activities and to the Company as set forth in the Company's
continuous disclosure filings filed under the Company's profile at www.sedar.com. There can be no assurance
that any forward-looking information will prove to be accurate, as actual results and future events could differ
materially from those anticipated in such statements. Accordingly, the reader should not place any undue
refiance on forward-looking information or statements. The Company undertakes no obligation to update
forward-looking information or statements, other than as required by applicable law.

Rosario Project

The decisions to commence production at the Rosario Mine, Cinco Estrellas Property and Memobrillo Prospect
were not based on a feasibility study of mineral reserves demonstrating economic and technical viability, but
rather on a more preliminary estimate of inferred mineral resources. Accordingly, there is increased
uncertainty and economic and technical risks of failure associated with this production decision. Production
and economic variables may vary considerably, due to the absence of a complete and detailed site analysis
according to and in accordance with NI 43-101.

Veta Grande Project

The decision to commence production at Veta Grande Project was not based on a feasibility study on mineral
reserves demonstrating economic and technical viability. Accordingly, there is increased uncertainty and
economic and technical risks of failure associated with this production decision. Production and economic
variables may vary considerably due to the absence of a complete and detailed site analysis according to and
in accordance with NI 43-101.



