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1.0 EXECUTIVE SUMMARY
The Guerra al Tirano silver-gold property consists of three mining concessions in the 
Tèmoris district in the Sierra Madre Occidental, southwestern Chihuahua State, Mexico.
In aggregate the three concessions cover 94.5 hectares. The concessions are represented 
by Mr. Jesus Quintana, who lives in Tèmoris, Mexico.  Minera Azteca de Oro y Plata,
S.A. de C.V. (Ohio #2804, Fraccionamiento Quintas del Sol, Chihuahua, Chihuahua, 
31214  Mexico) (“Minera Azteca”) has executed an option agreement to purchase the 
property from the owners.  Hansa Corporation is entering into a reverse takeover (RTO)
by acquiring all of the issued and outstanding shares of Minera Azteca. 

Volcanic rocks of the Cretaceous Tarahumara Formation host a classic low-sulfidation
epithermal system.  Quartz veins, stockworks, and breccias 2 to 17 meters wide contain 
silver-gold mineralization.  Geometry of the system is relatively simple.  The vein system
has a strike length of at least 1.4 kilometers, trends generally north, and dips 50 to 75 
degrees to the east.  Results from the 99 rock-chip samples collected and limited mapping
carried out for this study indicate a potential grade of 2.9 ppm Au and 202 ppm Ag across 
an average width of 5 meters.  Preliminary surface and underground mapping indicates a 
down-dip extent of at least 185 meters.

Although there has been a small amount of silver-gold production from shallow mine
workings to a depth of 120 meters since the early 1900’s, no systematic geologic 
mapping, sampling, or exploration has been done on this property.  No drilling has yet 
been done and there is insufficient data to make any resource estimates.  The author is not 
aware of any environmental liabilities the property is subject to or may be subject to. 

The results of this initial geologic mapping, trenching, and sampling indicate that this 
property has merit and has the potential to contain a significant precious metal deposit.
This conclusion is based on the fact that geochemical results from samples cut across the 
mineralized zone in 10 locations along a strike length of 1,200 meters show ore-grade 
silver and gold values which average 202 ppm Ag and 2.9 ppm Au across an average 
width of 5 meters.  The author recommends that Minera Azteca proceed with a program
to further explore the property with the objective of defining a “measured resource”.  The
program should consist of detailed geologic mapping and sampling of all surface 
exposures and underground workings to define targets and design a drilling program.
The drilling program should test the vein mineralization along its strike length and at 
least to a depth of 200 meters, paying particular attention to structural intersections, areas 
of vein complexity, and ore grade mineralization.

This report was written in compliance with disclosure and reporting requirements set 
forth in the Canadian Securities Administrators’ National Instrument 43-101, Companion
Policy 43-101CP, and Form 43-101F1.  The author, Mr. Cleary, is a qualified person 
under Canadian Securities Administrators’ National Instrument 43-101. 
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2.0 INTRODUCTION
Purpose
This report has been prepared for Hansa Corporation (1816 Crowchild Trail NW, Suite
700, Calgary, Alberta, Canada T2M 3Y7).  The purpose of the report is to facilitate the 
raising of the additional paid-in-capital necessary to conduct further surface exploration
and drilling on the Guerra al Tirano property. 

Scope of Work 
The information and data used in this report are from the following sources: 1. Claim
survey data and maps provided by Minera Azteca; 2. Option agreement information
provided by Minera Azteca; 3. Mining history information provided by Jesus Quintana; 4. 
Geologic mapping and geochemical sampling results provided by the author, the 
qualified person, pursuant to his work on the property.  The author spent a total of 5 days 
in the field to carry out the property inspection, geologic mapping, and rock chip/channel 
sampling of surface and underground workings.   Minera Azteca excavated three shallow
trenches which were channel sampled.  The work was carried out and directly supervised 
by the author, the qualified person, with a crew of two assistant geologists and four locals 
hired as samplers.  JL Christman, senior geologist with Minera Azteca, has assisted in the 
preparation of this report.  Mr. Jesus Quintana was also particularly helpful.  He provided 
access to all of the accessible surface and underground workings on the property and 
gave a narrative of the history of mining in the area.  The work program is described in 
more detail below in section 10.0 EXPLORATION.

3.0 RELIANCE ON OTHER EXPERTS 
The author has relied on discussions with the management of Minera Azteca de Oro y
Plata S.A. de C.V. for the section 4.0 PROPERTY DESCRIPTION portion of this report.
The author has not verified the land records and written agreements between Minera
Azteca and the holders of the mining concessions.

4.0 PROPERTY DESCRIPTION AND LOCATION 
Minera Azteca de Oro y Plata, S.A. controls three mining concessions totaling 94.5144 
hectares.  The three concessions are shown on Figure 4, the 1:50,000 scale topographic 
map of  “Chinipas de Almada G12B38”.  The three concessions are also shown in more
detail on Figure 5, along with the outcrops of the quartz vein mineralization.  The mining
concessions are described below in Table 1. 

Table 1.  Description of the Mining Concessions. 

NAME OF
CONCESSION

TITLE
NUMBER

MUNICIPALITY RECORDING
DATE

EXPIRY
DATE

HECTARES

Unificacion
Guerra al Tirano

 170588 Chinipas 06/02/1982 06/01/2032  27.4771

Reyna de Oro  198543 Chinipas 11/30/1993 11/29/2043  27.1791

Tres de Mayo  187906 Guazapares 11/22/1990 11/21/2040  39.8582
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These concessions are “exploitation claims” as defined by the Mexican Mining Law.  The 
Guerra al Tirano, Reyna de Oro, and Tres de Mayo concessions are current with respect 
to both tax and "comprobaciones de obra" (annual work expenditures required under 
Mexican Mining Law) to January 2006.  The Guerra al Tirano Ejido holds surface 
ownership in the area of proposed exploration. Ejidos are communal farms where 
individuals have title to specific plots of land, but most land-use decisions must be made 
by the community as a whole.  The Ejido has not yet granted written permission to 
explore.  Minera Azteca intends to obtain written permission, but cannot guarantee that 
such permission will be granted.  There are no known potential cultural liabilities in the 
area.

Guerra al Tirano – Reyna de Oro Option Agreement 
Pursuant to an agreement dated December 15, 2004 between Minera Azteca de Oro y 
Plata, S.A. de C.V. (“Minera Azteca”) and Mineria JAV S.A. de C.V. (JAV), JAV 
granted to Minera Azteca a four-year lease with option to purchase a 100% interest in the 
Unificacion Guerra al Tirano and the Reyna de Oro concessions (the “Guerra al Tirano
Option”), which are located in the Municipality of Chinipas, Chihuahua, Mexico.  In 
order to exercise the Guerra al Tirano Option, Minera Azteca must: 

(A) Pay to JAV payments aggregating US $1,725,000 on the following basis: 
(i) US$50,000 non-refundable pre-agreement option payment (which has been 

paid);
(ii) US$50,000 upon ratification of the agreement (which has been paid); 
(iii) US$75,000 on or before May 23, 2005  (which has been paid); 
(iv) US$50,000 on or before November 23, 2005 (which has been paid); 
(v) US$500,000 on or before November 23, 2006; 
(vi) US$500,000 on or before November 23, 2007; 
(vii) US$500,000 on or before November 23, 2008. 

Or (B) Alternatively, the Guerra al Tirano Option may be exercised at any time by 
Minera Azteca by paying such amount as is required to make the total payments to JAV 
aggregate US$ 1,725,000.   Minera Azteca may terminate the Guerra al Tirano 
Agreement at any time by providing JAV with 60 days notice. 

Under the terms of the Guerra al Tirano option, JAV reserves the right to continue mining
and processing material from the properties at a rate not to exceed 30 metric tons per day 
and until Minera Azteca exercises its purchase option.

Tres de Mayo Option Agreement 
Pursuant to an agreement dated March 23, 2006 between Minera Azteca de Oro y Plata 
S.A. de C.V. (“Minera Azteca”) and Jesus Manuel Quintana Gonzalez (“Quintana”), 
Quintana granted to Minera Azteca a two-year lease with option to purchase a 100% 
interest in the Tres de Mayo concession (“Tres de Mayo Option”), which is located in the 
Municipality of Guazapares, Chihuahua, Mexico.  In order to exercise the Tres de Mayo 
Option, Minera Azteca must: 
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(A) Pay to Quintana payments aggregating US $1,900,000 on the following basis: 
 (i)  US$100,000 upon ratification of the agreement (which has been paid);
(ii)  US$200,000 on or before June 1, 2006 (which has been paid);
(iii)  US$300,000 on or before December 1, 2006; 
(iv)  US$400,000 on or before June 1, 2007; 
(v)   US$400,000 on or before December 1, 2007; 
(vi)  US$500,000 on or before June 1, 2008. 

Or (B)  Alternatively, the Tres de Mayo Option may be exercised at any time by Minera 
Azteca by paying such amount as is required to make the total payments to Quintana 
aggregate US$ $1,900,000.
Minera Azteca may terminate the Tres de Mayo Option at any time by providing 
Quintana with 60 days notice. 

Under the terms of the Tres de Mayo Option, Quintana reserves the right to continue 
mining and processing material from the property at a rate not to exceed 50 metric tons
per day and until Minera Azteca exercises its purchase option.

The information described in this section is from discussions with Minera Azteca’s
management.  The author has not verified this information but only reports it as 
provided by Minera Azteca.

5.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCT URE,
AND PHYSIOGRAPHY

Location and Access 
The Guerra al Tirano-Tres de Mayo target area is located in the southwestern corner of 
the state of Chihuahua (Figure 1).  The nearest town is Tèmoris which has a population of 
about 5,000.  Tèmoris is about 9 hours by road southwest of the city of Chihuahua, or 
about 6 hours by train (Ferrocarril de  Chihuahua-Pacìfico, which also takes the tourist 
route to Barrancas del Cobre)  from Los Mochis, Sinaloa. Tèmoris can also be reached by 
private air charter.

The Guerra al Tirano-Tres de Mayo area has extremely good access. It is only about 9
kilometers northwest of  Tèmoris, Chihuahua, Mexico (Figure 1).  The road from
Tèmoris to the Guerra al Tirano-Tres de Mayo area is by an unpaved road, but it is in 
good condition subject to weather conditions.  The road runs from Tèmoris toward 
Rancherìa Los Llanos de Uruapa (Figure 4), a distance of about 10 kilometers and takes 
about 1.5 hours of driving by 2-wheel drive vehicle.

Physiography and Elevation
The Guerra al Tirano-Tres de Mayo target area is located within Sierra Madre Occidental 
physiographic province.  Guerra al Tirano is identified on the southeastern portion of the 
CHINIPAS (G12B-38) 1:50,000 scale topographic map sheet (Figure 4) and has 
approximate coordinates of  27º 18' north latitude, 108º 22'  west longitude. Elevation 
ranges from 1,200 to 1,300 meters.  Topography is generally steep and mountainous with 
V-shaped valleys. 
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Climate and Vegetation 
The overall climate of the region is characterized by mild temperatures, but rainy during 
the summer season.  It is possible to operate year-round in this area.  Temperatures
typically range between 18º C during the summer to a low of 0º C in winter.  Maximum
temperature is about 34° C.  Snow occurs in the higher elevations of the region.  Annual 
rainfall averages between 90 and 100 cm. Vegetation consists mainly of the typical scrub 
oak forest found in the Sierra Madre Mountains.  Coniferous pines occur in the higher 
elevations.

Infrastructure
Guerra al Tirano has adequate infrastructure and a local work force with experience in the 
mining industry.    The village of Guerra al Tirano has about 150 residents 0.5 km east of 
the mine area.  The town of Tèmoris, described above, has a population of about 5,000.
The Chihuahua-Pacifico railroad is about 15 km southeast of Guerra al Tirano.

The Mexican federal power authority (Comision Federal Electricidad) has recently
constructed a 33,000 KV power line from Tèmoris to Chinipas.  The line passes within 3 
km of Guerra al Tirano.

Nearby sources of water include groundwater and the creeks within 1 km of the mine
area including El Llano Colorado to the north and El Potrerito to the west (Figure 4).  The 
area immediately east of the Guerra al Tirano mine is a flat, upland plateau, which would 
be suitable for mine dumps, tailings, and other infrastructure. 

6.0 HISTORY
The representative and partial owner of the Guerra al Tirano property, Jesus Quintana, 
reports that the property has had intermittent production of “high-grade” silver-gold ore
since the early 1900’s.  Based on the extent of underground workings which show 150 
meters of development along strike, 185 meters down-dip, and an average stope width of 
2 meters it is likely that the mine has produced between 75,000 and 125,000 metric tons 
of ore.  The owner has a few hundred tons of ore stockpiled at the surface.  A grab 
sample (GT05-49) of this material contains 21.6 ppm Au and 2,932 ppm Ag.  Mr. 
Quintana plans to haul this material to a local custom mill at Barranca Blanca 7 
kilometers to the northeast (Figure 4). Although there is currently no production, the 
inclined “Main Shaft” (Figure 5) reaches to a depth of 125 meters (1100 meters ASL).
The hoist is operational and the workings are still accessible.
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Minera Azteca began its initial investigation of the Guerra al Tirano Property in 
November, 2004.  Minera Azteca recognized a prominent quartz vein with at least 1.4
kilometers of strike length on the Guerra al Tirano, Reyna de Oro and Tres de Mayo 
concessions.  Based on surface observations of vein textures, widely-spaced secondary 
quartz veins, multiple stages of brecciation and silicification, and wall rock alteration, 
Minera Azteca management concluded that the property has potential for both a high-
grade underground gold-silver resource and, possibly, a bulk-minable low-grade open pit 
resource with high-grade zones. Minera Azteca concluded that exploration drilling would
likely find several types of gold-silver mineralization. Extremely high-grade bonanza-
type ore shoots could be expected at structural intersections of the main vein with 
crosscutting veins and faults.  Away from the bonanza-type ore shoots, brecciated zones
in the veins might carry economic gold-silver mineralization over widths up to more than 
17 meters.  Wallrocks surrounding the veins and bonanza ore-shoots have the potential to 
contain lower-grade stockwork and/or sheeted zones of gold-silver mineralization.  In 
addition to the many favorable geologic characteristics of the Guerra al Tirano Project 
target area, the lack of any modern exploration or drilling of the vein system suggested 
that the target area is essentially untested in all directions. Following the November,
2004 field evaluation, Minera Azteca decided to begin acquisition of the property. 

7.0 GEOLOGIC SETTING 
Regional Geology (after Gustin, 2004) 
The Guerra al Tirano project lies near the western edge of the Sierra Madre Occidental, a 
north-northwest-trending volcanic plateau that separates the southward extension of the 
Basin and Range Province of the southwestern United States into two parts.  Sedlock et al. 
(1993) suggested calling these two areas of extension the eastern and western Mexican 
Basin and Range provinces.  Guerra al Tirano is near the boundary between the Sierra 
Madre Occidental and western Mexican Basin and Range Province. Basement rocks in 
the Sierra Madre Occidental are obscured by Cenozoic volcanic flows, tuffs, and related 
intrusions but are inferred to include Proterozoic basement rocks, overlying Paleozoic 
shelf and eugeosynclinal sedimentary rocks, possibly scattered Triassic-Jurassic clastic 
rocks, and Mesozoic intrusions (Sedlock et al., 1993; Salas, 1991).  The project area lies 
southwest of the west-northwest to northwest-trending Mojave-Sonora Megashear, along 
which an estimated 700-800 km of left-lateral slip is thought to have occurred during the 
Jurassic (Silver and Anderson, 1974 and 1983, and Anderson and Silver, 1979).  Figure 3 
shows the regional geology around Guerra al Tirano. 
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Cenozoic magmatic rocks in northern Mexico, including the Sierra Madre Occidental, are 
generally thought to reflect subduction-related continental arc magmatism that slowly 
migrated eastward during the early Tertiary and then retreated westward more quickly, 
reaching the western margin of the continent by the end of the Oligocene (Sedlock et al., 
1993).  The eastward migration is represented in the Sierra Madre Occidental by the Late 
Cretaceous-Paleogene “lower volcanic series” or Nacozari Group, of calc-alkaline 
composition.  Over 2,000 meters of predominantly andesitic volcanic rocks, with some 
interlayered ash flows and associated intrusions, comprise the lower volcanic series.
Rhyolitic ignimbrites and flows, with subordinate andesite, dacite, and basalt, formed
during Eocene and Oligocene caldera eruptions.  These volcanic rocks form a one-
kilometer-thick unit that unconformably overlies the lower volcanic series andesitic rocks
and constitutes the “upper volcanic supergroup” of the Sierra Madre Occidental (Sedlock 
et al., 1993).  The upper volcanic supergroup is also commonly referred to as the upper 
volcanic series, or Yecora Group.  The ignimbrites are gently dipping to flat lying.  As 
the magmatic arc retreated to the western edge of the continent, becoming inactive by the 
end of middle Miocene time, late Oligocene to Miocene (24-17 Ma) basaltic andesites 
were erupted in a backarc basin in the Sierra Madre Occidental.  Still younger alkalic 
basalts related to Basin and Range extension are found in and east of the range.  Although 
there appears to have been little late Cenozoic extension in the Sierra Madre Occidental
itself, extensional Basin and Range-type structures and ranges formed to the east and 
west.

A gold-silver metallogenic province that hosts low-sulfidation epithermal polymetallic
gold-silver deposits lies along the western margin of the Sierra Madre Occidental (Figure 
2). This province appears to exhibit a regional zonation of silver-rich deposits (Au:Ag 
ratios of 1:150) to the west and gold-rich deposits (Au:Ag of 1:40) to the east (Laurent, 
2004).  Guerra al Tirano, a silver-rich deposit, lies in the western part of this province.

Local Geology 
In the Tèmoris mining district, the lowest exposed unit of the lower volcanic series 
consists of rhyolitic flows and volcaniclastic units and related shallow intrusions.  These 
are overlain by andesitic flows and epiclastic rocks with related andesitic porphyry 
intrusions.  Local pillow lavas and limestone within the andesitic sequence attest to their 
deposition in a subaqueous environment. These rocks are probably part of the upper 
Cretaceous Tarahumara Formation.  Mineralization in the Tèmoris/Guerra al Tirano 
district, which is hosted in andesites of the lower volcanic series, may be synchronous
with nearby dacite and rhyolite intrusions, which form prominent cliffs to the north of the 
mine area.  The lower volcanic series exhibits regional propylitic alteration.   Structural 
extension in the district takes the form of what are interpreted to be listric normal faults
striking north-south to north-northwest, with west-northwest-trending flexures, as well as 
dilation of west-northwest-trending fractures, caused by strike-slip faulting.
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8.0 DEPOSIT TYPES 
Mineralization in the Guerra al Tirano project area, including prospects outside of Guerra 
al Tirano, consists of epithermal, low sulfidation, silver-gold vein/breccia deposits 
occurring in north-northwest-striking and west-northwest-striking structures.  This 
deposit type is common within the silver-gold metallogenic province of the Sierra Madre 
Occidental, and accounts for much of the historic gold and silver production from the 
province.  The vein/breccia/stockwork bodies are characterized by pervasive silicification, 
quartz-fill expansion breccias, and sheeted veins.

9.0 MINERALIZATION
Host rocks
Lithology in the Guerra al Tirano mine area consists of andesite flow and flow-breccia 
rocks.  Exposure of unaltered andesite is quite rare due to the extensive propylitic
alteration in the mine area.  Limestone is exposed in the crosscut leading west from the 
60 meter-middle level of the main shaft.  The bedding dips 10 degrees to the southwest. 
The contact with the andesite to the west appears to be depositional with the andesite
lying above.  Although the limestone was unaltered in this exposure, it would provide a 
very favorable host rock if it is in contact with the mineralization at depth. 

Alteration
Silicification and quartz stockwork veining extend 2 to 4 meters into the footwall and 2 to 
6 meters into the hangingwall of the vein.  Sulfides are generally less than 1% to 3% in 
unoxidized rocks and iron oxide staining is weak to moderate at the surface.  All three of 
the backhoe trenches exposed extensive argillic alteration in the hangingwall extending 
up to 150 meters east of the vein.  Argillic alteration consists of 30% to 60% clay with 
2% to 10% limonite/goethite and occasional patches of manganese oxide staining as 
found in Trench 1, Trench 2, and the Carcel adit (Figure 5). 

Structure
The quartz vein at Guerra al Tirano lies along a major north-northwest trending normal 
fault (Figure 5).  The fault dips 50 to 75 degrees to the east.  It has a strike length on the 
property of at least 1.4 km and extends to the northwest a distance of 11 km to the 
Palmarejo silver-gold district (Figures 2 & 3).  (Palmarejo is currently being explored and 
drilled by Palmarejo Silver and Gold Corporation (www.palmarejogold.com), an offshoot 
of the Australian company Bolnisi Gold NL).  In outcrop and underground workings the 
Guerra al Tirano fault zone is mineralized over a width of 2 to 17 meters with banded 
quartz vein, quartz vein stockwork breccia, and silicification.  A parallel post-mineral
fault lies about 10 meters into the hangingwall.  This fault has 0.5 meters of clay-gouge, 
uncemented breccia, and strong manganese staining. One underground sample (GT05-48) 
of this material contained 0.5 ppm Au and 93 ppm Ag.  Figure 6 is a cross section (A-A’) 
showing the vein and fault in the area of the main mine workings.  The mineralization has 
a down-dip extent of at least 185 meters from the surface to the deepest mine accessible 
working.
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Mineralogy and Grade 
Guerra al Tirano is a classic low-sulfidation silver-gold epithermal system.  Banded 
milky quartz veins host trace amounts to 3% combined of argentite, acanthite,
chalcopyrite, pyrite, and galena.  One of the mine owners, Jesus Quintana, reports that 
higher gold values are associated with chalcopyrite (and secondary malachite), amethyst,
and manganese oxides.  Sample results are listed in Appendix 1.  High-grade silver 
mineralization contains visible black bands of argentite/acanthite within the banded 
quartz veins.  Six samples of banded to massive quartz vein selected from “ore” piles and 
dumps contained an average of 10.4 ppm Au (0.3opt) and 2,120 ppm Ag (62opt).  The 
main quartz vein generally is 0.5 to 2 meters wide.  The adjacent footwall and 
hangingwall quartz stockwork/silicified zones extend up to 7 meters away from the vein.
The maximum total width is about 17 meters.  Assay results from 10 locations where we 
could cut samples across most or all of the mineralization shows that the zone (vein and 
stockwork) has an average width of 5 meters and an average grade of 2.88 ppm Au 
(0.08opt) and 202 ppm Ag (5.9opt).  This is in substantial agreement with the average 
grade reported in the Guerra al Tirano Mine by the Consejo de Recursos Minerales (1994, 
p. 232) of 3.73 ppm Au and 294 ppm Ag. 

Controls on Mineralization
Although the quartz vein/stockwork zone on the property has a continuous strike length 
of at least 1,250 meters, the higher grade mineralization is not evenly distributed along 
the strike of the mineralized zone.  This is normal in epithermal vein systems.  Economic
mineralization of higher grade and greater width occurs at fault intersections and at bends 
in the mineralized structure.  The main mine workings lie in a zone of greater structural
complexity where the vein/fault intersects minor N25W striking fractures.  The 
mineralized and silicified zone is 15 meters wide in Glory Hole-Main Shaft area (Figures 
5 and 6).  The general strike of the vein changes here from due north to N20W.   Previous
production and development has only been over a dip distance of 185 meters, so no 
conclusion is possible with regard to elevation control on mineralization.

Trace element geochemistry 
All samples were analyzed for As, Cu, Hg, Pb, Sb, and Zn (Appendix 1).  Arsenic is low.
The highest sample (GT05-6) contained 463 ppm from quartz vein.  High copper values 
(>300 ppm) are clearly associated with high-grade gold zones within the quartz veins.
This confirms the observation of Jesus Quintana that the best gold ore is associated with 
chalcopyrite/malachite.  High mercury (>100ppb) is associated with the mineralized zone 
and also in altered and weathered andesite above the mineralization.  Mercury would be 
useful in soil surveys in this district to prospect for covered mineralization.  Antimony is 
strongly anomalous (254 ppm) in only one sample from the post-mineral hangingwall 
fault gouge zone with strong manganese oxide stain (sample GT05-48).  Samples of 
quartz vein from the Carcel adit were slightly anomalous with up to 86 ppm Sb.  Lead 
and zinc are anomalous in the hundreds of ppm in quartz veins.  No galena or sphalerite 
was observed in any of the samples.
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10.0 EXPLORATION
The examination of the Guerra al Tirano - Tres de Mayo area took place over a period of 
five days from February 19 to 23, 2005. Work on the properties consisted of the 
following tasks: 1. reconnaissance-scale (1:1,000) brunton, tape, and GPS geologic 
mapping of all accessible surface and underground workings and vein outcrops along a 
strike length of 1,250 meters;  2. collection of 99 rock-chip samples from vein and altered 
wallrock exposures, underground workings, and backhoe trenches;  3. excavation and 
sampling of 3 backhoe trenches across the vein and in the hanging wall altered zone;  4. 
photography of the property and work activities. 

The team consisted of John G. Cleary, consulting geologist and qualified person, Chris 
Grijalva and Toribio Ruiz Romo, local geologists, and four locals hired as samplers.
Jesus Quintana, was very helpful in leading a tour of all the surface exposures and all of 
the underground workings on the property. 

Results of the examination are described above under 9.0 MINERALIZATION.  The 
mapping and sample locations are shown on Figure 5, and the assay and geochemical
results are listed in Appendix 1.  Mr. Cleary is an independent consulting geologist and 
not an employee of Minera Azteca. 

11.0 DRILLING
The author is not aware that any drilling has been carried out on the Guerra al Tirano or
Tres de Mayo properties to date. 

12.0 SAMPLING METHOD AND APPROACH
Approach
The Guerra al Tirano-Tres de Mayo database consists of results from surface samples,
samples cut in three trenches, and underground samples.  The author believes that the 
samples are representative and of sufficient quality for use in this report.  Samples were 
collected from easily accessible surface outcrops, prospect pits on the vein, and some of 
the accessible underground workings. 

Sampling Method 
Samples collected from outcrops, prospect pits, and underground workings were “rock 
chip samples”, not channel samples.  Sample sites were determined and locations were 
surveyed with GPS or Brunton and metric tape by John Cleary, consulting 
geologist/qualified person.  Sample intervals over widths which vary from 0.5 to 3 meters 
were marked with spray paint or flagging. Samples were then chipped across the rock 
with a hammer and rock chisel at regular intervals of 1 to 2cm.  Sample weights varied 
from 1 to 4 kilos, depending on the sample width.  Samples collected in the three trenches 
in more friable rock were more or less continuous chip-channel samples at 1 to 3 meter
intervals across the entire length of each trench.
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13.0 SAMPLE PREPARATION, ANALYSES, AND SECURITY
After collection, samples were taken daily to a field office and stored under lock and key.
Samples were transported by a Minera  Azteca representative to Chihuahua, Chihuahua 
(Mexico) where they were placed in a locked storage area and then picked up by 
Inspectorate representatives and transported to the Inspectorate preparation laboratory in 
Durango, Durango (Mexico).  Inspectorate prepared the samples by crushing (90% 
passing  -10 mesh screen), pulverizing (95% passing -150 mesh screen) and a final 
splitting by a riffle splitter.  Pulps were shipped by commercial carrier to the Inspectorate
Laboratory in Reno, Nevada USA for assay and analysis.   Pulps were analyzed by 7 
element AA spectrometry, then for gold using a 30 gram split by standard fire assay with 
AA finish.

14.0 DATA VERIFICATION
The author personally supervised all the exploration sampling and sample handling 
during the 5 days spent on the property.   The author had all the assay and analytical data 
in this report carried out by:
Inspectorate America Corporation 
605 Boxington Way, Suite 101 
Sparks, Nevada 89434, USA 
Website:www.inspectorate.com

The assay and geochemical results were taken from Inspectorate laboratory certificates.
Inspectorate is an ISO 9001:2000 registered laboratory providing industry standard 
analytical services.  Inspectorate has provided a copy of its registration certificate.  The 
author concludes the sampling and analyses were to good industry standards.  Duplicate 
and blank samples were not submitted for analysis at this initial stage of exploration.

15.0 ADJACENT PROPERTIES 
As shown on Figure 2, the Guerra al Tirano-Tres de Mayo project area falls near the 
middle of an historically productive silver-gold belt characterized by faults filled by 
quartz veins, silicified breccias, and, in some instances,  manto-like precious metal
replacement of limestones.  In just the past few years this historic silver-gold belt has 
become the focus of modern exploration activity.   This re-emergence of exploration 
activity has lead to some major gold-silver discoveries.  The discoveries include the El
Sauzal deposit acquired by Glamis Gold, the Palmerajo discovery by Bolnisi Gold NL,
the Monterde discovery by Kimber Resources, the Ocampo discovery by Gammon Lake 
Resources, and the Mulatos discovery by Alamos Gold.  Many other historic gold-silver 
districts in this region are also being investigated by a number companies.

The El Sauzal deposit, 30 miles southeast of Guerra al Tirano (Figure 2), is the most
advanced of the near-by projects.  Glamis Gold began mining and milling at El Sauzal in 
late 2004.  Glamis announced that El Sauzal produced 191,586 oz gold in 2005 (Mining 
Engineering, March, 2006, p. 27).  Production at El Sauzal is estimated to average 
190,000 oz gold per year over a 10-year mine life and at an average cost of about $110/oz 
gold (www.glamis.com).
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The Palmerajo silver-gold deposit is 12 km northwest of Guerra al Tirano (Figures 2 & 3) 
and lies on strike and along the same regional shear zone that hosts the mineralization at 
Guerra al Tirano (Gustin, 2004, Fig. 9.5, p. 38).  Bolnisi Gold NL began exploring the 
district and has been drilling since 2003 (www.palmarejogold.com).  Mine Development
Associates of Reno, Nevada released a 43-101 report in December of 2004 on behalf of 
Bolnisi Gold NL (Gustin, 2004).  Bolnisi and their partners were seeking to raise an 
additional CDN$8.5 million to continue the development of the property.  Bolnisi has 
apparently formed a subsidiary company to continue the development phase of the 
project.  Palmarejo Silver and Gold Corporation has reported measured, indicated, and 
inferred resources totaling 20,400,000 metric tons grading 1.5 g Au/t and 213 g Ag/t 
based on the drill results to September, 2005.  The deposit is estimated to contain 972,000 
oz Au and 136,620,000 oz Ag (www.palmarejogold.com).  Mine Development
Associates released an updated 43-101 report in October, 2005 (personal communication 
Michael Gustin, mining engineer at MDA).  The mineralogy, style, and thickness of 
mineralization as well as the average silver and gold grades at Guerra al Tirano are 
similar to those reported at Palmarejo.

The author has not been able to verify the resource estimates reported by Glamis Gold or 
Palmarejo Silver and Gold Corporation on their adjacent and nearby properties.  The 
information reported by these companies is not necessarily indicative of the 
mineralization on the Guerra al Tirano – Tres de Mayo property. 

16.0 MINERAL PROCESSING AND METALLURGICAL TESTING
No metallurgical testing has been preformed on the precious metal mineralization on the 
Guerra al Tirano/Tres de Mayo mining concessions to Minera Azteca’s knowledge.  No 
base metal minerals were recognized in hand sample, but the multi-element analyses
suggest higher concentrations of precious metals are associated with elevated levels of 
copper.  The ore mineralogy observed in the mapping and sampling and the geochemical
results to date are not sufficient to make any definitive conclusions regarding the 
metallurgical character of the mineralization at Guerra al Tirano-Tres de Mayo. 

17.0 MINERAL RESOURCE AND MINERAL RESERVE ESTIMATES 
The Guerra al Tirano-Tres de Mayo property does not as yet have a mineral resource or 
mineral reserve.   The property has not yet been drilled and there is insufficient
information to make such estimates.

18.0 OTHER RELEVANT DATA AND INFORMATION 

Total mine development, mineral processing, refining, and geological exploration 
reconnaissance expenses conducted at the Guerra al Tirano Project area by current 
concession owners and Minera Azteca for the past three years exceeds $100,000 CD in 
conformance with minimum listing requirements of the TSX-Venture Exchange.

The author is not aware of any additional relevant data or information.
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19.0 INTERPRETATION AND CONCLUSIONS
The author, Mr. Cleary, did the geologic mapping himself and supervised the sampling
and collection of data for this initial phase of the project.  No other hard data was 
available prior to this report, other that anecdotal information from one of the property 
owners, Jesus Quintana.  The mapping started literally with a blank sheet of mylar.  The 
mapping, sampling, and data density were designed to be widespread for this first pass 
examination of the property.  The author believes that the data presented in this report
provide a generally accurate and reasonable preliminary representation of the Guerra al 
Tirano–Tres de Mayo property and that this work program met the objectives of 
characterizing the mineralization on the property and the determination that further work
and land acquisition was warranted. 

Results of this work confirm that Guerra al Tirano is a classic epithermal low sulfidation
silver-gold system.  This first phase of mapping and sampling did indeed confirm the
presence of significant silver-gold mineralization which was significant grade over a 
significant width in both surface and underground workings.   Mineralization is exposed
in outcrops and surface workings over a strike length of at least 1,250 meters.  Exposures 
in underground workings show that the mineralization extends down dip for at least 140 
meters.

20.0 RECOMMENDATIONS
The results from this initial survey clearly show that this property merits significant
additional work to explore and further define the potential resource.  The objective of the 
exploration work should be to define a resource which meets the 43-101 compliant
definition of “Inferred Mineral Resource”. Specific tasks and the budget necessary to 
reach this objective are outlined below in Table 2.  The overall program would consist of 
two one-year long exploration programs. The Phase One exploration program would
carry out  geologic mapping, geochemical sampling, environmental permitting and an 
initial drilling program.  If the results developed during the Phase One exploration 
program are sufficiently encouraging then a second one-year long Phase Two exploration 
program of additional drilling would follow.

Establish Survey Control 
All of the concession boundaries have been previously surveyed by a registered land 
surveyor.  A professional surveying company should now establish a survey control net 
and survey in all mine openings, surface workings, and outcrops of vein mineralization.
The survey should also re-establish all of the claim sidelines. 

Baseline Environmental Study 
Before any physical work takes place it is extremely important to conduct an initial 
environmental assessment to establish the background trace element values in both soil
and water on and peripheral to the project area.  It is also extremely important to establish 
contact with the local people and start building communication and a good relationship 
with them.
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Permitting
Minera Azteca will need to obtain the necessary permits required for drill site preparation
and drilling.  The permitting should be carried out at the same time as the baseline
environmental survey.  Permitting will include the negotiation of a satisfactory surface
access agreement with the local farming cooperative (ejido). 

Geologic Mapping and Sampling 
The property should be mapped in detail at a scale of at least 1:500, including all safely 
accessible underground workings.  Chip/channel samples should be cut across all surface
exposures of the vein/mineralized zone and at no greater than 5 meter spacing along 
strike underground.  Sampling should at all times be directly supervised by a qualified 
geologist and not left solely to a crew of samplers.

Core and Reverse Circulation Drilling 
The exploration program should be with angle core holes drilled to the west across the 
vein which dips to the east.  Results of the detailed mapping and sampling will be critical
to the effective design of the drill holes.  Drilling further down-dip on each fence should 
probably be done with a reverse circulation rig to lower the overall cost.  Six to eight 
fences of two to four holes spaced 100 to 200 meters apart will be sufficient for the first 
round.  If the Phase One exploration program leads to a Phase Two exploration program
then the overall exploration program would require 7,500 meters of drilling to establish 
the grade, thickness and partial continuity along 1,400 meters of strike and up to 300 
meters down dip. 

Preliminary Metallurgical Testing
Large samples should be collected from underground workings and drill core for 
metallurgical and density testing.  The project geologist should consult with the 
metallurgical laboratory and a mining engineer prior to collecting the samples to 
determine the optimum sample types, distribution, and density. 

Establish the Preliminary Model and Inferred Mineral Resource 
Results from the drilling will be synthesized to determine if the mineralization is of
sufficient grade and continuity to meet the definition of “Inferred Mineral Resource”.   It 
is particularly important that the project geologist be directly involved with the mining
engineer in the development of the geologic model and the resource estimate (if any).  If 
the results from the Phase One and Phase Two of drilling programs are positive,
additional drilling will be necessary to infill at 50 to 100 meter spacing and farther down
dip in order to upgrade the status of the resource and begin the feasibility phase of the 
program.
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Budget
Listed below is a two phase program budget for the project designed to reach the 
objectives outlined above.  The Phase One Program Budget will be conducted from June 
2006 to June 2007, whereas the Phase Two Program Budget will be conducted from June 
2007 to June 2008.  The continuation of the exploration program from Phase One to 
Phase Two will be contingent on favorable results determined during the Phase One 
exploration program. All amounts are in US dollars. 

Table 2. Guerra al Tirano – Tres de Mayo Project Budget 

Phase One

             Expense item            Unit cost     Amount

Field/travel $25,000

Field vehicles $35,000

Geochemical samples 500 @ $30/sample $15,000

Metallurgy/QA $15,000

Senior geologist $10,000/month $60,000

Junior geologist $2,500/month $15,000

Field assistants $2000/month $10,000

Environmental audit/ permits $60,000

Drill road/site preparation 350 hours@$100/hour $35,000

Drilling 2,500 meters @
$150/meter

$375,000

Drilling assays 1,650 samples @ 
$30/sample

$49,500

Aerial photography $25,000

Surface access agreement $50,000

Phase One program 
Budget

$769,500

Phase Two

Field/travel $25,000

Field vehicles $40,000

Senior geologist $10,000/month $60,000

Junior geologist $2,500/month $15,000

Field assistants $2000/month $10,000

Drilling 5000 meters @ $150/meter $750,000

Drilling assays 3,350 samples @ 
$30/sample

$100,500

Surface access agreement $50,000
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Phase Two program 
Budget

$1,050,500
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Figure 3. Regional Geology of Guerra al Tirano Project
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John G. Cleary
Consulting Geologist

February 2005
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Appendix 1. Surface and Underground Geochemical Results
Guerra al Tirano Silver-Gold Property, Temoris District, Chihuahua State, Mexico
Results of reconnaissance sampling, February 19 to 23, 2005
John G. Cleary, consulting geologist RMGCN Final Report - Job No: 105-03-72

Sample Location (NAD 27 Mexico) Sample Gold Gold Silver Silver Arsenic Copper Mercury Lead Antimony Zinc
Number Easting Northing Elev (m) Width (m) FA/AA FA/GRAV FA/GRAV AA/3ACID AA/3ACID AA/3ACID CVAA/3ACID AA/3ACID AA/3ACID AA/3ACID

ppb ppb ppm ppm ppm ppm ppb ppm ppm ppm

Carcel adit
GT05 1 760,167 3,023,007 1,264 0.7 399 26 89 93 156 74 9 89
GT05 2 same, at portal 0.7 95 8 85 94 205 57 21 61
GT05 3 1.0 102 2 69 49 58 81 45 25
GT05 4 760,164 3,023,020 1,265 dump grab 5,680 5,684 144 95 104 114 728 4 318
GT05 4B same dump grab 4,290 4,046 251 200 55 129 57 475 4 189
GT05 5 main vein, 7m S of portal 0.8 13,570 13,972 145 92 104 98 434 2 322
GT05 6 HW 1.2 308 11 463 92 292 96 36 148
GT05 7 main vein, 15m S of portal 1.2 7,080 7,260 159 154 64 202 419 86 197
Old Mine adit
GT05 8 760,138 3,022,928 1,304 1.2 2,376 314 200 36 102 161 83 5 38
GT05 9 same, at portal 1.0 1,058 101 25 92 230 55 5 40
GT05 10 along SE rib 2.0 3,490 3,013 315 200 24 105 160 82 3 48
GT05 11 along SE rib 2.0 2,402 205 200 30 120 171 105 4 68
GT05 12 along SE rib 2.0 1,091 84 40 102 215 58 6 69
GT05 13 along SE rib 1.5 1,872 129 26 82 169 93 6 62
Glory Hole pit
GT05 14 760,133 3,022,893 1,276 2.0 8,287 8,630 245 200 55 114 132 70 2 131
GT05 15 N side of pit 2.0 1,038 102 35 84 36 38 2 136
GT05 16 2.0 1,122 118 26 87 71 72 2 41
GT05 17 2.0 753 51 60 58 93 36 4 33
GT05 18 0.5 288 7 41 79 163 87 13 31
GT05 19 2.0 206 16 44 71 343 49 14 23
GT05 20 760,137 3,022,865 1,269 2.0 2,054 204 200 33 116 151 219 6 213
GT05 21 S side of pit 2.0 426 38 40 71 58 36 2 80
GT05 22 2.0 398 34 32 60 351 60 14 47
Main tunnel underground, below the Glory Hole
GT05 23 760,140 3,022,888 1,264 2.0 1,496 146 29 99 39 203 3 592
GT05 24 from the face 2.0 2,351 387 200 42 97 49 312 5 522
GT05 25 still in the FW 2.0 1,472 286 200 24 128 69 164 5 170
GT05 26 main vein 2.0 2,694 161 44 126 62 189 3 272
La Curva prospect
GT05 27 760,146 3,022,749 1,288 2.0 1,205 132 7 86 73 46 3 42
GT05 28 massive qtz vn 2.0 394 289 200 14 81 39 108 2 98
GT05 29 HW bx zone 2.0 1,325 375 200 17 74 74 169 5 85
La Curva upper pit
GT05 30 760,138 3,022,767 1,298 2.0 714 171 18 61 105 149 4 120
GT05 31 2.0 912 129 39 69 66 102 5 183
La Curva shallow shaft
GT05 32 760,170 3,022,715 1,288 2.5 245 16 5 66 35 38 2 81
GT05 33 HW qtx bx zone 1.2 152 11 4 100 24 27 3 21
GT05 34 ore pile grab 5,753 1,240 200 22 180 39 433 7 209
Base of the Waterfall
GT05 35 760,207 3,022,651 1,249 2.0 2,572 419 200 17 169 26 245 2 170
GT05 36 2.0 890 63 27 69 67 294 2 409
GT05 37 2.0 769 33 33 80 54 275 3 373
GT05 38 2.0 113 13 3 91 29 74 2 136
GT05 39 select vein grab 868 179 13 134 50 481 3 470
Waterfall shaft collar
GT05 40 760,231 3,022,559 1,279 2.0 208 21 2 48 26 54 2 50
GT05 41 3.2 696 56 -2 39 21 77 2 80
GT05 42 760,254 3,022,578 1,259 dump grab 12,671 15,273 5,845 200 18 2,160 36 6,800 10 1,755
Main shaft underground tour
GT05 43 760,165 3,022,800 1,160 2.0 5,958 6,027 1,676 200 14 361 41 217 4 127
GT05 44 main quartz vein 1.3 384 117 9 257 36 57 4 411
GT05 45 FW qtz vn stockwork 2.0 84 128 6 166 48 38 2 944
GT05 46 FW qtz vn stockwork 2.4 606 176 7 126 35 144 3 292
GT05 47 muck pile grab 12,260 12,534 2,306 200 13 392 38 571 2 779
GT05 48 760,208 3,022,820 1,158 1.6 562 93 61 35 1,010 257 254 165
GT05 49 760,297 3,022,829 1,242 ore pile gr 20,000 21,643 2,932 200 45 1,350 56 775 19 391
Old mine tunnel, north end of propert y
GT05 50 760,172 3,023,220 1,209 1.5 2,436 33 33 56 39 228 2 84
GT05 51 0.4 3,093 1,506 269 200 25 112 79 170 6 156
GT05 52 grab from pit 3,072 32 27 61 59 226 2 260
GT05 53 760,172 3,023,203 1,238 1.3 396 26 22 55 38 226 2 73
GT05 54 760,184 3,023,330 1,213 ore pile gr 592 88 43 92 48 59 3 89



Waterfall adit underground
GT05 55 760,228 3,022,567 1,259 2.1 269 33 3 48 20 34 4 47
GT05 56 760,230 3,022,561 1,258 2.1 528 61 6 47 36 80 2 53
GT05 57 HW qtz vn stockwork 2.0 181 23 -2 48 27 45 3 40
Trench 1, Carcel north
GT05 58 760,162 3,023,056 1,257 3.5 116 2 42 23 660 38 2 125
GT05 59 3.5 57 2 32 21 396 28 2 154
Trench 2, Carcel adit
GT05 60 760,149 3,023,010 1,267 2.5 33 2 16 10 22 20 1 89
GT05 61 FW argillic zone 2.5 267 2 15 14 151 18 1 70
GT05 62 2.0 96 3 9 15 55 29 1 84
GT05 63 3.0 552 6 24 28 16 32 1 361
GT05 64 FW qtz vn stockwork 2.2 1,015 958 12 44 126 91 248 4 282
GT05 65 main vein 3.2 740 53 34 68 117 71 8 65
GT05 66 3.0 116 11 75 45 169 56 8 30
GT05 67 3.0 77 2 42 44 84 44 7 67
GT05 68 3.0 98 2 61 49 107 32 2 59
GT05 69 3.0 80 2 32 45 66 36 14 76
GT05 70 2.6 85 2 91 47 81 31 5 122
GT05 71 3.0 37 2 73 44 39 24 1 80
GT05 72 3.0 33 3 74 39 123 35 9 99
GT05 73 3.0 37 5 63 41 75 25 2 75
GT05 74 3.0 81 2 73 40 53 24 2 105
GT05 75 3.0 19 1 74 41 63 26 7 114
GT05 76 3.0 28 4 39 44 102 22 6 75
GT05 77 3.0 21 1 36 40 28 25 4 114
GT05 78 3.0 99 8 34 31 57 22 2 51
GT05 79 3.0 32 1 20 21 34 31 2 74
GT05 80 760,206 3,022,991 1,268 3.0 76 2 20 22 41 35 3 54
Trench #3, east area
GT05 81 760,365 3,022,928 1,256 3.0 6 0 -2 47 23 23 1 63
GT05 82 3.0 19 1 53 42 91 27 1 42
GT05 83 3.0 -5 1 16 40 78 25 1 47
GT05 84 3.0 -5 0 10 32 53 27 1 69
GT05 85 3.0 -5 0 9 24 47 24 1 59
GT05 86 3.0 12 1 11 25 87 21 2 51
GT05 87 3.0 -5 1 61 35 131 25 3 55
GT05 88 760,340 3,022,928 1,256 3.0 13 0 18 49 28 27 2 75
GT05 89 Select grab from sample 82 23 1 5 46 20 20 1 16
GT05 90 Select grab from sample 88 16 1 37 43 100 20 5 67
Tres de Mayo property
3 M 1 760,428 3,021,996 1,288 1.5 150 107 3 59 85 220 3 61
3 M 2 quartz vein 0.4 80 61 2 45 29 75 2 114
3 M 3 FW qtz vn bx 1.5 18 9 2 28 24 29 6 108
3 M 4 760,420 3,022,013 1,288 0.9 175 78 19 57 67 119 3 221
3 M 5 0.8 157 34 8 34 48 27 2 94
3 M 6 1.2 7 2 16 21 10 24 5 93
3 M 7 760,369 3,022,058 1,297 1.6 100 11 7 27 22 14 2 13
3 M 8 50 m NE on ridge 2.0 15 1 3 18 39 26 3 82
3 M 9 760,491 3,022,308 1,262 dump grab 611 98 11 49 21 55 4 86


