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ITEM 5.02  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements or Certain Officers.

On February 22, 2012, the Board of Directors of Silver Bull Resources, Inc. (the “Company”) increased the size of the Board from six
to eight members and appointed Joshua Crumb and John McClintock to fill the vacancies caused by such increase.  Mr. Crumb and
Mr. McClintock will stand for election as directors of the Company at the 2012 annual meeting of shareholders to be held on April 11,
2012 (the “2012 Annual Meeting”).

The Board of Directors has determined that each of Mr. Crumb and Mr. McClintock is independent under the NYSE Amex listing
standards.  There is no arrangement or understanding between Mr. Crumb or Mr. McClintock and any other person pursuant to which
they were appointed as directors, and there are no related party transactions involving them that are reportable under Item 404(a) of
Regulation S-K.  The Company expects that Mr. Crumb and Mr. McClintock will be appointed to certain committees of the Board of
Directors after the 2012 Annual Meeting.

Mr. Crumb and Mr. McClintock will receive compensation for their service as nonemployee directors pursuant to the Company’s
nonemployee director compensation policy.  Under this policy, nonemployee directors are paid $20,000 per year, paid in quarterly
installments, and are issued stock option grants.  In accordance with this policy, on February 22, 2012, each of Mr. Crumb and Mr.
McClintock were granted options to purchase 200,000 shares of the Company’s common stock, which vest in two equal installments
on the date of grant and on the first anniversary of the date of grant.

On February 22, 2012, Dr. Nicole Adshead-Bell and Mr. Duncan Hsia informed the Board of Directors of their decision not to stand for
reelection as directors of the Company at the 2012 Annual Meeting.  Neither Dr. Bell nor Mr. Hsia expressed any disagreements with
the Company on any matter relating to the Company’s operations, policies or practices.  Dr. Bell serves as the Chair of the
Company’s Compensation Committee, and Mr. Hsia serves as the Chair of the Company’s Corporate Governance and Nominating
Committee.  Dr. Bell and Mr. Hsia will continue to serve as directors of the Company until the 2012 Annual Meeting.

A copy of the news release announcing these developments is attached hereto as Exhibit 99.1.

The disclosure in Item 8.01 below regarding the adoption of certain immaterial amendments to the Company’s 2010 Stock Option and
Stock Bonus Plan, as amended (the “Plan”), is incorporated by reference into this Item 5.02.

ITEM 8.01   Other Events.

On February 22, 2012, the Board of Directors approved certain immaterial amendments to the Company’s 2010 Stock Option and
Stock Bonus Plan.  A copy of the Plan, as amended, is attached hereto as Exhibit 10.1.
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ITEM 9.01   Financial Statements and Exhibits.
 
(d)           Exhibits.
 
Exhibit No.  Description

10.1  2010 Stock Option and Stock Bonus Plan, as amended.
99.1  News release issued on February 23, 2012.

   
SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed

on its behalf by the undersigned hereunto duly authorized.
 

Date: February 28, 2012   
   
 SILVER BULL RESOURCES, INC.
   
   
 By: /s/ Sean Fallis
  Sean Fallis
  Chief Financial Officer
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Exhibit 10.1
 
 

SILVER BULL RESOURCES, INC.
2010 STOCK OPTION AND STOCK BONUS PLAN

A.           1.           Purposes of and Benefits Under the Plan.  This 2010 Stock Option and Stock Bonus Plan (the “Plan”) is intended to
encourage stock ownership by employees, consultants, officers and directors of Silver Bull Resources, Inc. (formerly Metalline Mining
Company) and its controlled, affiliated and subsidiary entities (collectively, the “Corporation”), so that they may acquire or increase
their proprietary interest in the Corporation, and is intended to facilitate the Corporation’s efforts to:  (i) induce qualified persons to
become employees, officers and directors (whether or not they are employees) and consultants to the Corporation; (ii) compensate
employees, officers, directors and consultants for services to the Corporation; and (iii) encourage such persons to remain in the
employ of or associated with the Corporation and to put forth maximum efforts for the success of the Corporation.  It is further
intended that options granted by the Committee pursuant to Section 6 of this Plan shall constitute “incentive stock options” (“Incentive
Stock Options”) within the meaning of Section 422 of the Internal Revenue Code, and the regulations issued thereunder, and options
granted by the Committee pursuant to Section 7 of this Plan shall constitute “non-qualified stock options” (“Non-qualified Stock
Options”). “Options” means options granted pursuant to the provisions of this Plan, whether Incentive Stock Options or Non-qualified
Stock Options.

2.           Definitions.  As used in this Plan, the following words and phrases shall have the meanings indicated:

(a)  “Board” shall mean the Board of Directors of the Corporation.

(b)  “Bonus” means any Common Stock bonus issued pursuant to the provisions of this Plan.

(c)  “Committee” shall mean any Committee appointed by the Board to administer this Plan, if one has been
appointed.  If no Committee has been appointed, the term “Committee” shall mean the Board.

(d)  “Common Stock” shall mean the Corporation’s $.01 par value common stock.

(e)  “Disability” shall mean a Recipient’s inability to engage in any substantial gainful activity by reason of any
medically determinable physical or mental impairment that can be expected to result in death or that has lasted or can be expected to
last for a continuous period of not less than 12 months.  If the recipient is covered by a disability insurance plan sponsored by the
Corporation, the term “Disability” shall be as defined therein.

(f)  “Fair Market Value” per share as of a particular date shall mean the last sale price of the Corporation’s Common
Stock as reported on the national securities exchange on which the stock is principally traded on such date, or if such
date was not a trading date, on the immediately preceding trading date or, if such quotations are unavailable, the
value determined by the Committee in accordance with the requirements of Section 409A of the Internal Revenue
Code.
 
(g)  “Recipient” means any person granted an Option or awarded a Bonus hereunder.
 
(h)  “Internal Revenue Code” shall mean the United States Internal Revenue Code of 1986, as amended from time to
time (codified as Title 26 of the United States Code) and any successor legislation.

3.           Administration.
 
         (a)  The Plan shall be administered by the Committee.  The Committee shall have the authority in its discretion,
subject to and not inconsistent with the express provisions of the Plan, to administer the Plan and to exercise all the powers and
authorities either specifically conferred under the Plan or necessary or advisable in the administration of the Plan, including the
authority:  to grant Options and Bonuses; to determine the vesting schedule and other restrictions, if any, relating to Options and
Bonuses; to determine the purchase price of the shares of Common Stock covered by each Option (the “Option Price”); to determine
the persons to whom, and the time or times at which, Options and Bonuses shall be granted; to determine the number of shares to be
covered by each Option or Bonus; to determine Fair Market Value per share; to interpret the Plan; to prescribe, amend and rescind
rules and regulations relating to the Plan; to determine the terms and provisions of the Option agreements (which need not be
identical) entered into in connection with Options granted under the Plan; and to make all other determinations deemed necessary or
advisable for the administration of the Plan.  The Committee may delegate to one or more of its members or to one or more agents
such administrative duties as it may deem advisable, and the Committee or any person to whom it has delegated duties as aforesaid
may employ one or more persons to render advice with respect to any responsibility the Committee or such person may have under
the Plan.
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(b)  Options and Bonuses granted under the Plan shall be evidenced by duly adopted resolutions of the Committee

included in the minutes of the meeting at which they are adopted or in a unanimous written consent.

(c)  The Committee shall endeavor to administer the Plan and grant Options and Bonuses hereunder in a manner that
is compatible with the obligations of persons subject to Section 16 of the U.S. Securities Exchange Act of 1934 (the “1934 Act”),
although compliance with Section 16 is the obligation of the Recipient, not the Corporation.  Neither the Committee, the Board nor the
Corporation can assume any legal responsibility for a Recipient’s compliance with his obligations under Section 16 of the 1934 Act.

(d)  No member of the Committee or the Board shall be liable for any action taken or determination made in good
faith with respect to the Plan or any Option or Bonus granted hereunder.

4.           Eligibility.

(a)  Subject to certain limitations hereinafter set forth, Options and Bonuses may be granted to employees (including
officers), consultants, and directors (whether or not they are employees) of the Corporation or its present or future divisions, affiliates
and subsidiaries.  In determining the persons to whom Options or Bonuses shall be granted and the number of shares to be covered
by each Option or Bonus, the Committee shall take into account the duties of the respective persons, their present and potential
contributions to the success of the Corporation, and such other factors as the Committee shall deem relevant to accomplish the
purposes of the Plan.

(b)  A Recipient shall be eligible to receive more than one grant of an Option or Bonus during the term of the Plan, on
the terms and subject to the restrictions herein set forth.

5.           Stock Reserved.

(a)  The stock subject to Options or Bonuses hereunder shall be shares of Common Stock.  Such shares, in whole or
in part, may be authorized but unissued shares or shares that shall have been or that may be reacquired by the Corporation.  The
aggregate number of shares of Common Stock as to which Options and Bonuses may be granted from time to time under the Plan
shall not exceed the lower of (i) 30,000,000 shares or (ii) 10% of the total shares outstanding, subject to adjustment as provided in
Section 8(i) hereof.

 
(b)  If any Option outstanding under the Plan for any reason expires or is terminated without having been exercised in

full, or if any Bonus granted is forfeited because of vesting or other restrictions imposed at the time of grant, the shares of Common
Stock allocable to the unexercised portion of such Option or the forfeited portion of the Bonus shall become available for subsequent
grants of Options and Bonuses under the Plan.

6.           Incentive Stock Options.

(a)  Options granted pursuant to this Section 6 are intended to constitute Incentive Stock Options and shall be subject
to the following special terms and conditions, in addition to the general terms and conditions specified in Section 8 hereof.  Only
employees of the Corporation shall be entitled to receive Incentive Stock Options.

(b)  The aggregate Fair Market Value (determined as of the date the Incentive Stock Option is granted) of the shares
of Common Stock with respect to which Incentive Stock Options granted under this and any other plan of the Corporation or any
parent or subsidiary of the Corporation are exercisable for the first time by a Recipient during any calendar year may not exceed the
amount set forth in Section 422(d) of the Internal Revenue Code.

(c)  Incentive Stock Options granted under this Plan are intended to satisfy all requirements for incentive stock
options under Section 422 of the Internal Revenue Code and the Treasury Regulations promulgated thereunder and, notwithstanding
any other provision of this Plan, the Plan and all Incentive Stock Options granted under it shall be so construed, and all contrary
provisions shall be so limited in scope and effect and, to the extent they cannot be so limited, they shall be void.
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7 .           Non-qualified Stock Options.  Options granted pursuant to this Section 7 are intended to constitute Non-qualified Stock
Options and shall be subject only to the general terms and conditions specified in Section 8 hereof.

8 .           Terms and Conditions of Options.  Each Option granted pursuant to the Plan shall be evidenced by a written Option
agreement between the Corporation and the Recipient, which agreement shall be substantially in the form of  Exhibit A  hereto as
modified from time to time by the Committee in its discretion, and which shall comply with and be subject to the following terms and
conditions:

(a)  Number of Shares.  Each Option agreement shall state the number of shares of Common Stock covered by the
Option.

(b)  Type of Option.  Each Option Agreement shall specify whether it is intended to be an Incentive Stock Option or a
Non-qualified Stock Option.

(c)  Option Price.  Subject to adjustment as provided in Section 8(i) hereof, each Option agreement shall state the
Option Price, which shall be determined by the Committee subject only to the following restrictions:

(1)  Each Option Agreement shall state the Option Price, which (except as otherwise set forth in
paragraphs 8(c)(2) hereof) shall not be less than 100% of the Fair Market Value per share on the date of grant of the Option.

(2)  Any Incentive Stock Option granted under the Plan to a person owning more than ten percent of the
total combined voting power of all classes of stock of the Corporation shall be at a price of no less than 110% of the Fair Market Value
per share on the date of grant of the Incentive Stock Option.

(3)  The date on which the Committee adopts a resolution expressly granting an Option shall be
considered the day on which such option is granted, unless a future date is specified in the resolution.

(d)  Term of Option.  Each Option agreement shall state the period during and times at which the Option shall be
exercisable, in accordance with the following limitations:

(1)  The date on which the Committee adopts a resolution expressly granting an Option shall be
considered the day on which such Option is granted, unless a future date is specified in the resolution.

(2)  The exercise period of any Option shall not exceed ten years from the date of grant of the Option.

(3)  Incentive Stock Options granted to a person owning more than ten percent of the total combined
voting power of all classes of stock of the Corporation shall be for no more than five years.

 
(4)  The Committee shall have the authority to accelerate or extend the exercisability of any outstanding

Option at such time and under such circumstances as it, in its sole discretion, deems appropriate; provided, however, that (i) the
Committee shall not extend the exercise period of any outstanding Option held by an insider (as that term is defined or commonly
used in applicable securities laws) without first obtaining the approval of disinterested shareholders of such extension, and (ii) no
such extension shall result in a violation of Section 409A of the Internal Revenue Code.  In any event, no exercise period may be so
extended to increase the term of the Option beyond ten years from the date of the grant.

(5)  The exercise period shall be subject to earlier termination as provided in Sections 8(f) and 8(g)
hereof, and, furthermore, shall be terminated upon surrender of the Option by the holder thereof if such surrender has been
authorized in advance by the Committee.
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 (e)  Method of Exercise and Medium and Time of Payment.

(1)  An Option may be exercised as to any or all whole shares of Common Stock as to which it then is
exercisable, provided, however, that no Option may be exercised as to less than 100 shares (or such number of shares as to which
the Option is then exercisable if such number of shares is less than 100).

(2)  Each exercise of an Option granted hereunder, whether in whole or in part, shall be effected by
written notice to the Secretary of the Corporation (or his or her agent) designating the number of shares as to which the Option is
being exercised, and shall be accompanied by payment in full of the Option Price for the number of shares so designated, together
with any written statements required by, or deemed by the Corporation’s counsel to be advisable pursuant to, any applicable
securities laws.

(3)  The Option Price shall be paid in cash, or in shares of Common Stock having a Fair Market Value
equal to such Option Price, or in property or in a combination of cash, shares and property and, subject to approval of the Committee,
may be effected in whole or in part with funds received from the Corporation at the time of exercise as a compensatory cash
payment.

(4)  The Committee shall have the sole and absolute discretion to determine whether or not property
other than cash or Common Stock may be used to purchase the shares of Common Stock hereunder and, if so, to determine the
value of the property received.

(5)  The Recipient shall make provision for the withholding of taxes as required by Section 10 hereof.

(f)  Termination.

(1)  Unless otherwise provided in the Option Agreement by and between the Corporation and the
Recipient, if the Recipient ceases to be an employee, officer, director or consultant of the Corporation (other than by reason of death
or Disability), all vested Options theretofore granted to such Recipient but not theretofore exercised shall terminate upon the earlier of
(i) three months following the date the Recipient ceased to be an employee, officer, director or consultant of the Corporation, and (ii)
the end of the originally scheduled term of the option, provided that such vested Options shall expire upon the date of termination of
employment or other relationship if discharged for cause.  Any options that were not vested as of the date of termination shall expire
immediately upon the date the Recipient ceases to be an employee, officer, director or consultant of the Corporation.

(2)  Nothing in the Plan or in any Option or Bonus granted hereunder shall confer upon an individual any
right to continue in the employ of or other relationship with the Corporation or interfere in any way with the right of the Corporation to
terminate such employment or other relationship between the individual and the Corporation.

( g )  Death or Disability of Recipient.  Unless otherwise provided in the Option Agreement by and between the
Corporation and the Recipient, if a Recipient shall die while an employee, officer, director or consultant of the Corporation, or within
the three month period described in Section 8(f)(1) above, or if the Recipient’s relationship with the Corporation shall terminate by
reason of Disability, all vested Options theretofore granted to such Recipient, may be exercised by the Recipient or by the Recipient’s
estate or by a person who acquired the right to exercise such Options by bequest or inheritance or otherwise by reason of the death
or Disability of the Recipient, until the earlier of (i) one year after the date of death or Disability of the Recipient; or (ii) the end of the
originally scheduled term of the option.  Any Options that are not vested as of the date the Recipient’s employment or other
relationship with the Corporation terminates as a result of death or Disability shall expire immediately on the date such service
relationship terminates

(h)  Transferability Restriction.

(1)  Options granted under the Plan shall not be transferable other than by will or by the laws of descent
and distribution or, with respect to a Non-Qualified Option, pursuant to a qualified domestic relations order as defined by the Internal
Revenue Code or Title I of the Employee Retirement Income Security Act of 1974, or the rules thereunder.  Options may be
exercised during the lifetime of the Recipient only by the Recipient and thereafter only by his legal representative.
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(2)  Any attempted sale, pledge, assignment, hypothecation or other transfer of an Option contrary to the

provisions hereof and/or the levy of any execution, attachment or similar process upon an Option, shall be null and void and without
force or effect and shall result in a termination of the Option.

(3)  (A)  As a condition to the transfer of any shares of Common Stock issued upon exercise of an Option
granted under this Plan, the Corporation may require an opinion of counsel, satisfactory to the Corporation, to the effect that such
transfer will not be in violation of the U.S. Securities Act of 1933, as amended (the “1933 Act”) or any other applicable securities laws
or that such transfer has been registered under federal and all applicable state securities laws.  (B) Further, the Corporation shall be
authorized to refrain from delivering or transferring shares of Common Stock issued under this Plan until the Committee determines
that such delivery or transfer will not violate applicable securities laws and the Recipient has tendered to the Corporation any federal,
state or local tax owed by the Recipient as a result of exercising the Option or disposing of any Common Stock when the Corporation
has a legal liability to satisfy such tax.  (C)  The Corporation shall not be liable for damages due to delay in the delivery or issuance of
any stock certificate for any reason whatsoever, including, but not limited to, a delay caused by listing requirements of any securities
exchange or any registration requirements under the 1933 Act, the 1934 Act, or under any other state, federal or provincial law, rule
or regulation.  (D)  The Corporation is under no obligation to take any action or incur any expense in order to register or qualify the
delivery or transfer of shares of Common Stock under applicable securities laws or to perfect any exemption from such registration or
qualification.  (E) Furthermore, the Corporation will not be liable to any Recipient for failure to deliver or transfer shares of Common
Stock if such failure is based upon the provisions of this paragraph.

(i)  Effect of Certain Changes.

(1)  If any change is made in the Common Stock without the receipt of consideration by the Corporation
(through merger, consolidation, reorganization, recapitalization, reincorporation, stock dividend, dividend in property other than cash,
stock split, liquidating dividend, combination of shares, exchange of shares, change in corporate structure or other transaction not
involving the receipt of consideration by the Corporation), the Plan will be appropriately adjusted in the class(es) and maximum
number of securities subject to the Plan, and the outstanding Options and Bonuses will be appropriately adjusted in the class(es) and
number of securities and price per share of Common Stock (if applicable) subject to such outstanding Options and Bonuses.  The
Board shall make such adjustments, and its determination shall be final, binding and conclusive; provided that each Option granted
pursuant to this Plan shall not be adjusted in a manner that (i) causes such Option to fail to continue to qualify as an Incentive Stock
Option within the meaning of Section 422 of the Internal Revenue Code, if the Option was originally intended to be an Incentive Stock
Option, or (ii) causes the Option to become subject to Section 409A of the Internal Revenue Code.

(2)  Unless otherwise provided in the applicable Option Agreement or other award document delivered to
the Recipient, in the event of (i) a sale, lease or other disposition of all or substantially all of the assets of the Corporation, (ii) a
consolidation or merger of the Corporation with or into any other corporation or other entity or person (or any other corporate
reorganization) in which the shareholders of the Corporation immediately prior to such consolidation, merger or reorganization, own
less than fifty percent (50%) of the outstanding voting power of the surviving entity (or its parent) following the consolidation, merger
or reorganization or (iii) a transaction or series or related transactions pursuant to which any person, entity or group within the
meaning of Section 13(d) or 14(d) of the 1934 Act, or any comparable successor provisions (excluding any employee benefit plan, or
related trust, sponsored or maintained by the Corporation or an affiliate) acquires beneficial ownership (within the meaning of Rule
13d-3 promulgated under the 1934 Act, or comparable successor rule) of securities of the Corporation representing at least fifty
percent (50%) of the combined voting power entitled to vote in the election of directors (individually, a “Change of Control”), then any
surviving corporation or acquiring corporation (or parent thereof) shall assume any Options or Bonuses outstanding under the Plan or
shall substitute similar stock awards (including an award to acquire the same consideration paid to the shareholders in the Change of
Control for those outstanding under the Plan).  In the event any surviving corporation or acquiring corporation (or parent thereof)
refuses to assume such Options or Bonus Awards or to substitute similar stock awards for those outstanding under the Plan, then (A)
with respect to Options or Bonuses held by Recipients whose continuous service to the Corporation has not terminated as of the date
of the Change of Control, the vesting of such Options and Bonuses (and the time during which such Options may be exercised) shall
be accelerated in full, and any Options shall terminate if not exercised at or prior to the Change of Control, and (B) with respect to any
other Options outstanding under the Plan, such Options shall terminate if not exercised (if applicable) prior to the Change of
Control.  In connection with a Change of Control, the Corporation or any surviving corporation or acquiring corporation shall have the
right, but not the obligation, to cash out an Option in lieu of requiring the Participant to exercise such Option in accordance with its
terms, and the Corporation or any surviving corporation or acquiring corporation shall have the right, but not the obligation, to make
any such cash out subject to any escrow, earn-out or other contingent or deferred payment arrangement that is contemplated by such
Change of Control transaction.
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(3)        Except as expressly provided in this Section 8(i), the Recipient shall have no rights by reason of

any subdivision or consolidation of shares of stock of any class, or the payment of any stock dividend or any other increase or
decrease in the number of shares of stock of any class, or by reason of any dissolution, liquidation, merger, or consolidation or spin-
off of assets or stock of another corporation; and any issue by the Corporation of shares of stock of any class, or securities convertible
into shares of stock of any class, shall not affect, and no adjustment by reason thereof shall be made with respect to, the number or
price of shares of Common Stock subject to an Option.  The grant of an Option or Bonus pursuant to the Plan shall not affect in any
way the right or power of the Corporation to make adjustments, reclassifications, reorganizations or changes of its capital or business
structures, or to merge or consolidate, or to dissolve, liquidate, or sell or transfer all or any part of its business or assets.

(j)  No Rights as Shareholder - Non-Distributive Intent.

(1)  Neither a Recipient of an Option nor such Recipient’s legal representative, heir, legatee or
distributee, shall be deemed to be the holder of, or to have any rights of a holder with respect to, any shares subject to such Option
until after the Option is exercised and the shares are issued.

(2)  No adjustment shall be made for dividends (ordinary or extraordinary, whether in cash, securities or
other property) or distributions or other rights for which the record date is prior to the date such stock certificate is issued, except as
provided in Section 8(i) hereof.

(3)  Upon exercise of an Option at a time when there is no registration statement in effect under the 1933
Act relating to the shares issuable upon exercise, shares may be issued to the Recipient only if the Recipient represents and warrants
in writing to the Corporation that the shares purchased are being acquired for investment and not with a view to the distribution thereof
and provides the Corporation with sufficient information to establish an exemption from the registration requirements of the 1933
Act.  A form of subscription agreement containing representations and warranties deemed sufficient as of the date of adoption of this
Plan is attached hereto as Exhibit B.

(4)  No shares shall be issued upon the exercise of an Option unless and until there shall have been
compliance with any then applicable requirements of the U.S. Securities and Exchange Commission or any other regulatory agencies
having jurisdiction over the Corporation.

(k)  Other Provisions.  Option Agreements authorized under the Plan may contain such other provisions, including,
without limitation, (i) the imposition of restrictions upon the exercise, and (ii) in the case of an Incentive Stock Option, the inclusion of
any condition not inconsistent with such Option qualifying as an Incentive Stock Option, as the Committee shall deem advisable.

9.           Grant of Stock Bonuses.  In addition to, or in lieu of, the grant of an Option, the Committee may grant Bonuses.

(a)  At the time of grant of a Bonus, the Committee may impose a vesting period of up to ten years, and such other
restrictions which it deems appropriate.  Unless otherwise directed by the Committee at the time of grant of a Bonus, the Recipient
shall be considered a shareholder of the Corporation as to the Bonus shares which have vested in the grantee at any time regardless
of any forfeiture provisions which have not yet arisen.

(b)  The grant of a Bonus and the issuance and delivery of shares of Common Stock pursuant thereto shall be subject
to approval by the Corporation’s counsel of all legal matters in connection therewith, including compliance with the requirements of
the 1933 Act, the 1934 Act, other applicable securities laws, rules and regulations, and the requirements of any stock exchanges
upon which the Common Stock then may be listed. Any certificates prepared to evidence Common Stock issued pursuant to a Bonus
grant shall bear legends as the Corporation’s counsel may deem necessary or advisable.  Included among the foregoing
requirements, but without limitation, any Recipient of a Bonus at a time when a registration statement relating thereto is not effective
under the 1933 Act shall execute a Subscription Agreement substantially in the form of Exhibit B.
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1 0 .        Agreement by Recipient Regarding Withholding Tax.  A Recipient will be solely responsible for paying any applicable
withholding taxes arising from the grant, vesting or exercise of any Option or the grant or receipt of a Bonus and any payment is to be
in a manner satisfactory to the Corporation.  Notwithstanding the foregoing, the Corporation will have the right to withhold from any
amount payable to a Recipient, either under the Plan or otherwise, such amount as may be necessary to enable the Corporation to
comply with the applicable requirements of any federal, provincial, state, local or foreign law, or any administrative policy of any
applicable tax authority, relating to the withholding of tax or any other required deductions with respect to awards hereunder
(“Withholding Obligations”).  The Corporation may require a Recipient, as a condition to the exercise of an Option or receipt of a
Bonus to make such arrangements as the Corporation may require so that the Corporation can satisfy applicable Withholding
Obligations, including, without limitation, requiring the Recipient to (i) remit the amount of any such Withholding Obligations to the
Corporation in advance; (ii) reimburse the Corporation for any such Withholding Obligations; or (iii) cause a broker to sell Common
Stock acquired by the Recipient under the Plan on behalf of the Recipient and to withhold from the proceeds realized from such sale
the amount required to satisfy any such Withholding Obligations and to remit such amount directly to the Corporation.

Any Common Stock of a Recipient that is sold by a broker engaged by the Corporation to sell such Common Stock on behalf of the
Recipient (the “Broker”) to fund Withholding Obligations, will be sold as soon as practicable in transactions effected on the NYSE
Amex or the Toronto Stock Exchange.  In effecting the sale of any such Common Stock, the Corporation or the Broker will exercise
its sole judgement as to the timing and manner of sale and will not be obligated to seek or obtain a minimum price.  Neither the
Corporation nor the Broker will be liable for any loss arising out of any sale of such Common Stock including any loss relating to the
manner or timing of such sales, the prices at which the Common Stock are sold or otherwise.  In addition, neither the Corporation nor
the Broker will be liable for any loss arising from a delay in transferring any Common Stock to a Recipient.  The sale price of Common
Stock sold on behalf of Recipients will fluctuate with the market price of the Corporation’s Common Stock and no assurance can be
given that any particular price will be received upon any such sale.

11.           Term of Plan.  Options and Bonuses may be granted under this Plan from time to time within a period of ten years from the
date the Plan is adopted by the Board.

12.           Amendment and Termination of the Plan.

(a)           (1)           Subject to the policies, rules and regulations of any lawful authority having jurisdiction (including any exchange
with which the shares of the Corporation are listed for trading), the Board of Directors may at any time, without further action by the
shareholders, amend the Plan or any Option granted hereunder in such respects as it may consider advisable and, without limiting
the generality of the foregoing, it may do so to ensure that Options granted hereunder will comply with any provisions respecting
stock options in the income tax and other laws in force in any country or jurisdiction of which any Option holders may from time to
time be a resident or citizen, or it may at any time without action by shareholders terminate the Plan.

(2)           provided, however, that any amendment that would:  (A) materially increase the number of securities issuable
under the Plan to persons who are subject to Section 16(a) of the 1934 Act; or (B)  grant eligibility to a class of persons who are
subject to Section 16(a) of the 1934 Act and are not included within the terms of the Plan prior to the amendment; or (C) materially
increase the benefits accruing to persons who are subject to Section 16(a) of the 1934 Act under the Plan; or (D) require shareholder
approval under applicable state law, the rules and regulations of any national securities exchange on which the Corporation’s
securities then may be listed, the Internal Revenue Code or any other applicable law, shall be subject to the approval of the
shareholders of the Corporation as provided in Section 13 hereof.

(3)           provided further that any such increase or modification that may result from adjustments authorized by Section 8(i)
hereof or which are required for compliance with the 1934 Act, the Internal Revenue Code, the Employee Retirement Income Security
Act of 1974, their rules or other laws or judicial order, shall not require such approval of the shareholders.
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(b)           Except as provided in Section 8 hereof, no suspension, termination, modification or amendment of the Plan may adversely
affect any Option previously granted, unless the written consent of the Recipient is obtained, provided, however that no such consent
shall be required with respect to any modification or amendment deemed necessary in the good faith judgment of the Board of
Directors to comply with (or be exempt from) the requirements of Section 409 of the Internal Revenue Code.

1 3 .           Approval of Shareholders.  The Plan shall take effect upon its adoption by the Board but shall be subject to approval at a
duly called and held meeting of stockholders in conformance with the vote required by the Corporation’s governing documents,
resolution of the Board, any other applicable law and the rules and regulations thereunder, or the rules and regulations of any national
securities exchange upon which the Corporation’s Common Stock is listed and traded, each to the extent applicable.

1 4 .           Termination of Right of Action.  Every right of action arising out of or in connection with the Plan by or on behalf of the
Corporation or any of its subsidiaries, or by any shareholder of the Corporation or any of its subsidiaries against any past, present or
future member of the Board, or against any employee, or by an employee (past, present or future) against the Corporation or any of
its subsidiaries, will, irrespective of the place where an action may be brought and irrespective of the place of residence of any such
shareholder, director or employee, cease and be barred by the expiration of three years from the date of the act or omission in
respect of which such right of action is alleged to have risen.

1 5 .           Tax Litigation.  The Corporation shall have the right, but not the obligation, to contest, at its expense, any tax ruling or
decision, administrative or judicial, on any issue which is related to the Plan and which the Board believes to be important to holders
of Options issued under the Plan and to conduct any such contest or any litigation arising therefrom to a final decision.

16.           Adoption.

(a)  This Plan was approved by resolution of the Board of Directors of the Corporation on December 22, 2009.

(b)  If this Plan is not approved by the shareholders of the Corporation within 12 months of the date the Plan was approved by
the Board as required by Section 422(b)(1) of the Internal Revenue Code, this Plan and any Options granted hereunder to Recipients
shall be and remain effective, but the reference to Incentive Stock Options herein shall be deleted and all Options granted hereunder
shall be Non-qualified Stock Options pursuant to Section 7 hereof.

1 7 .           Governing Law, Consent to Personal Jurisdiction.  This Plan will be governed by the internal laws of the State of Nevada
without regard to rules regarding conflicts of laws.  Each Recipient consents to the personal jurisdiction of the state and federal courts
located in Colorado for any lawsuit filed there against the Recipient by the Company arising from or relating to this Plan. Any
controversy or claim arising out of or relating to this Plan or shall be settled by arbitration in the City and County of Denver, Colorado
in accordance with the rules then existing of the American Arbitration Association and judgment upon the award may be entered in
any court having jurisdiction thereof.

1 8 .           Section 409A.  This Plan and all awards granted hereunder are intended to be exempt from the requirements of Section
409A of the Internal Revenue Code, and this Plan and any award agreements issued hereunder shall be interpreted and administered
accordingly.

 
 

[End of Plan]
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Exhibit A

 
 

FORM OF STOCK OPTION AGREEMENT

STOCK OPTION AGREEMENT made as of this ___ day of ____________, ______, by and between Silver Bull Resources, Inc., a
Nevada corporation (the “Corporation”), and ________________ __________________________ (the “Recipient”).

In accordance with the Corporation’s 2010 Stock Option and Stock Bonus Plan (the “Plan”), the provisions of which are incorporated
herein by reference, the Corporation desires, in connection with the services of the Recipient, to provide the Recipient with an
opportunity to acquire shares of the Corporation’s $.01 par value common stock (“Common Stock”) on favorable terms and thereby
increase the Recipient’s proprietary interest in the Corporation and incentive to put forth maximum efforts for the success of the
business of the Corporation.  Capitalized terms used but not defined herein are used as defined in the Plan.

NOW, THEREFORE, in consideration of the premises and mutual covenants herein set forth and other good and valuable
consideration, the Corporation and the Recipient agree as follows:

1.  Confirmation of Grant of Option.  Pursuant to a determination of the Committee or, in the absence of a Committee, by
the Board of Directors of the Corporation made on ___________, _____ (the “Date of Grant”), the Corporation, subject to the terms of
the Plan and of this Agreement, confirms that the Recipient has been irrevocably granted on the Date of Grant, as a matter of
separate inducement and agreement, and in addition to and not in lieu of salary or other compensation for services, a Stock Option
(the “Option”) exercisable to purchase an aggregate of ______ shares of Common Stock on the terms and conditions herein set forth,
subject to adjustment as provided in Paragraph 8 hereof.  The Option is an [Incentive Stock Option pursuant to Section 6 of the
Plan or a Non-Qualified Stock Option pursuant to Section 7 of the Plan].

2 .  Option Price.  The Option Price of shares of Common  Stock covered by the Option will be $_____ per share (the
“Option Price”) subject to adjustment as provided in Paragraph 8 hereof.

3.  Vesting and Exercise of Option.  (a)  Except as otherwise provided herein or in Section 8 of the Plan, the Option [shall
vest and become exercisable as follows:  (insert vesting schedule), provided, however, that no option shall vest or become
exercisable unless the Recipient is an employee, consultant, or director of the Corporation on such vesting date/or may be
exercised in whole or in part at any time during the term of the Option.]  (b)  The Option may not be exercised at any one time
as to fewer than 100 shares (or such number of shares as to which the Option is then exercisable if such number of shares is less
than 100).  (c)  The Option may be exercised by written notice to the Secretary of the Corporation (or his or her agent) accompanied
by payment in full of the Option Price as provided in Section 8 of the Plan.

4.  Term of Option.  The term of the Option will be through __________, ____, subject to earlier termination or cancellation
as provided in this Agreement.  The holder of the Option will not have any rights to dividends or any other rights of a shareholder with
respect to any shares of Common Stock subject to the Option until such shares shall have been issued (as evidenced by the
appropriate transfer agent of the Corporation) upon purchase of such shares through exercise of the Option.

5 .  Transferability Restriction.  The Option may not be assigned, transferred or otherwise disposed of, or pledged or
hypothecated in any way (whether by operation of law or otherwise) except in strict compliance with Section 8 of the Plan.  Any
assignment, transfer, pledge, hypothecation or other disposition of the Option or any attempt to make any levy of execution,
attachment or other process will cause the Option to terminate immediately upon the happening of any such event; provided,
however, that any such termination of the Option under the provisions of this Paragraph 5 will not prejudice any rights or remedies
which the Corporation may have under this Agreement or otherwise.

6.  Exercise Upon Termination.  The Recipient’s rights to exercise this Option upon termination of employment or cessation
of service as an officer, director or consultant shall be as set forth in Section 8(f) of the Plan.
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7.  Death, Disability or Retirement of Recipient.  The exercisability of this Option upon the death, Disability or retirement of

the Recipient shall be as set forth in Section 8(g) of the Plan.

8.  Adjustments.  The Option shall be subject to adjustment upon the occurrence of certain events as set forth in Section
8(i) of the Plan.

9.  No Registration Obligation.  The Recipient understands that the Option is not registered under the 1933 Act and, unless
by separate written agreement, the Corporation has no obligation to so register the Option or any of the shares of Common Stock
subject to and issuable upon the exercise of the Option, although it may from time to time register under the 1933 Act the shares
issuable upon exercise of Options granted pursuant to the Plan.  The Recipient represents that the Option is being acquired for the
Recipient’s own account and that unless registered by the Corporation, the shares of Common Stock issued on exercise of the Option
will be acquired by the Recipient for investment.  The Recipient understands that the Option is, and the underlying securities may be,
issued to the Recipient in reliance upon exemptions from the 1933 Act, and acknowledges and agrees that all certificates for the
shares issued upon exercise of the Option may bear the following legend unless such shares are registered under the 1933 Act prior
to their issuance:

The shares represented by this Certificate have not been registered under the Securities Act of
1933 (the “1933 Act”), and are “restricted securities” as that term is defined in Rule 144 under the
1933 Act.  The shares may not be offered for sale, sold or otherwise transferred except pursuant
to an effective registration statement under the 1933 Act or pursuant to an exemption from
registration under the 1933 Act, the availability of which is to be established to the satisfaction of
the Company.

The Recipient further understands and agrees that the Option may be exercised only if at the time of such exercise the underlying
shares are registered and/or the Recipient and the Corporation are able to establish the existence of an exemption from registration
under the 1933 Act and applicable state or other laws.

10.  Notices.  Each notice relating to this Agreement will be in writing and delivered in person or by certified mail to the
proper address.  Notices to the Corporation shall be addressed to the Corporation, attention:  President, at such address as may
constitute the Corporation’s principal place of business at the time, with a copy to: Davis Graham and Stubbs, 1550 Seventeenth
Street, Denver Colorado 80202.  Notices to the Recipient or other person or persons then entitled to exercise the Option shall be
addressed to the Recipient or such other person or persons at the Recipient’s address below specified.  Anyone to whom a notice
may be given under this Agreement may designate a new address by notice to that effect given pursuant to this Paragraph  10.

11.  Approval of Counsel.  The exercise of the Option and the issuance and delivery of shares of Common Stock pursuant
thereto shall be subject to approval by the Corporation’s counsel of all legal matters in connection therewith, including compliance
with the requirements of the 1933 Act, the Securities Exchange Act of 1934, as amended, applicable state and other securities laws,
the rules and regulations thereunder, and the requirements of any national securities exchange(s) upon which the Common Stock
then may be listed.

12.  Benefits of Agreement.  This Agreement will inure to the benefit of and be binding upon each successor and assignee
of the Corporation.  All obligations imposed upon the Recipient and all rights granted to the Corporation under this Agreement will be
binding upon the Recipient’s heirs, legal representatives and successors.

13.  Effect of Governmental and Other Regulations.  The exercise of the Option and the Corporation’s obligation to sell and
deliver shares upon the exercise of the Option are subject to all applicable federal and state laws, rules and regulations, and to such
approvals by any regulatory or governmental agency which may, in the opinion of counsel for the Corporation, be required.

14.  Plan Governs.  In the event that any provision in this Agreement conflicts with a provision in the Plan, the provision of
the Plan shall govern.

   15.    Governing Law, Consent to Personal Jurisdiction.  This Plan will be governed by the internal laws of the State of
Nevada without regard to rules regarding conflicts of laws.  Each Recipient consents to the personal jurisdiction of the state and
federal courts located in Colorado for any lawsuit filed there against the Recipient by the Company arising from or relating to this
Plan. Any controversy or claim arising out of or relating to this Plan or shall be settled by arbitration in the City and County of Denver,
Colorado in accordance with the rules then existing of the American Arbitration Association and judgment upon the award may be
entered in any court having jurisdiction thereof.
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Executed in the name and on behalf of the Corporation by one of its duly authorized officers and by the Recipient all as of the date
first above written.
 

 
 SILVER BULL RESOURCES, INC.
   
Date ___________,_______ By:  
   
   
   

The undersigned Recipient has read and understands the terms of this Option Agreement and the attached Plan and hereby agrees
to comply therewith.

 
 
 
 

  
   
Date  __________, ________  
 Signature of Recipient
  
 Tax ID Number:  
   
 Address:  
 
 

  

 

 
 

 

EDGAR Stream is a copyright of Issuer Direct Corporation, all rights reserved.



 
Exhibit B

SUBSCRIPTION AGREEMENT

THE SECURITIES BEING ACQUIRED BY THE UNDERSIGNED HAVE NOT BEEN REGISTERED UNDER THE U.S. SECURITIES
ACT OF 1933 OR ANY OTHER LAWS AND ARE OFFERED UNDER EXEMPTIONS FROM THE REGISTRATION PROVISIONS
OF SUCH LAWS.  THESE SECURITIES CANNOT BE SOLD, TRANSFERRED, ASSIGNED OR OTHERWISE DISPOSED OF
EXCEPT IN COMPLIANCE WITH THE RESTRICTIONS ON TRANSFER CONTAINED IN THIS STOCK SUBSCRIPTION
AGREEMENT AND APPLICABLE SECURITIES LAWS.

This Subscription Agreement is entered for the purpose of the undersigned acquiring _____________ shares of the $.01 par value
common stock (the “Securities”) of Silver Bull Resources, Inc., a Nevada corporation (the “Corporation”) from the Corporation as a
Bonus or pursuant to exercise of an Option granted pursuant to the Corporation's 2010  Stock Option and Stock Bonus Plan (the
“Plan”). All capitalized terms not otherwise defined herein shall be as defined in the Plan.

It is understood that no grant of any Bonus or exercise of any Option at a time when no registration statement relating thereto is
effective under the U.S. Securities Act of 1933, as amended (the “1933 Act”) can be completed until the undersigned executes this
Subscription Agreement and delivers it to the Corporation, and that such grant or exercise is effective only in accordance with the
terms of the Plan and this Subscription Agreement.

In connection with the undersigned’s acquisition of the Securities, the undersigned represents and warrants to the Corporation as
follows:

1.           The undersigned has been provided with, and has reviewed the Plan, and such other information as the undersigned may
have requested of the Corporation regarding its business, operations, management, and financial condition (all of which is referred to
herein as the “Available Information”).

2.           The Corporation has given the undersigned the opportunity to ask questions of and to receive answers from persons acting
on the Corporation’s behalf concerning the terms and conditions of this transaction and the opportunity to obtain any additional
information regarding the Corporation, its business and financial condition or to verify the accuracy of the Available Information which
the Corporation possesses or can acquire without unreasonable effort or expense.

3.           The Securities are being acquired by the undersigned for the undersigned’s own account and not on behalf of any other
person or entity.

4.           The undersigned understands that the Securities being acquired hereby have not been registered under the 1933 Act or any
state or foreign securities laws, and are, and unless registered will continue to be, restricted securities within the meaning of Rule 144
of the General Rules and Regulations under the 1933 Act and other statutes, and the undersigned consents to the placement of
appropriate restrictive legends on any certificates evidencing the Securities and any certificates issued in replacement or exchange
therefor and acknowledges that the Corporation will cause its stock transfer records to note such restrictions.

5.           By the undersigned’s execution below, it is acknowledged and understood that the Corporation is relying upon the accuracy
and completeness hereof in complying with certain obligations under applicable securities laws.

6.           This Agreement binds and inures to the benefit of the representatives, successors and permitted assigns of the respective
parties hereto.

7.           The undersigned acknowledges that the grant of any Bonus or Option and the issuance and delivery of shares of Common
Stock pursuant thereto shall be subject to prior approval by the Corporation’s counsel of all legal matters in connection therewith,
including compliance with the requirements of the 1933 Act and other applicable securities laws, the rules and regulations thereunder,
and the requirements of any national securities exchange(s) upon which the Common Stock then may be listed.
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8.           The undersigned acknowledges and agrees that the Corporation may withhold from any cash consideration payable to the
undersigned for the payment of taxes as a result of the grant of the Bonus or the exercise of an Option or may require other such
arrangements, as set out in section 10 of the Plan, in order to satisfy the payment of taxes.
 
9.           The Plan is incorporated herein by reference.  In the event that any provision in this Agreement conflicts with ANY provision
in the Plan, the provisions of the Plan shall govern.
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Date  __________, ________  
 Signature of Recipient
  
 Tax ID Number:  
   
 Address:  
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February 23, 2012   TSX: SVB, AMEX: SVBL
 
 
 

SILVER BULL ANNOUNCES TWO NEW BOARD MEMBERS
 
Vancouver, British Columbia – Silver Bull Resources, Inc. (TSX: SVB, AMEX: SVBL) (“Silver Bull”) is pleased to announce the
appointment of Joshua Crumb and John McClintock to the Board of Directors (the “Board”).  With the addition of Mr. Crumb and Mr.
McClintock, Silver Bull increased the size of the Board from six to eight members. Two current Board members, Dr. Nicole Adshead-
Bell and Duncan Hsia will not stand for reelection to the Board at the next annual meeting of shareholders (“AGM”) planned for April of
this year thereby reducing the Board back to six members after the AGM. In advance of the AGM Silver Bull would like to thank Dr.
Adshead-Bell and Mr. Hsia for their very valuable input as directors of Silver Bull and wish them well for their future endeavours.
 
Mr. Crumb is an engineer and mineral economist with a wide range of executive experience in the mining industry.  He is a co-
founder of LEC Minerals Inc., a private investment corporation that also provides advisory services for mining and exploration
companies.  Mr. Crumb was formerly the Senior Metals Strategist at Goldman Sachs, working in the commodity research division in
London, has held various positions within the Lundin group of companies, and is currently serving as an independent director of Astur
Gold Corp., Zazu Metals Corp., and Natural Resource Holdings, Ltd.  He holds a Bachelor of Science degree in Engineering and
Master of Science in Mineral Economics from the Colorado School of Mines.
 
Mr. McClintock has vast experience in all facets of the mineral exploration business.  He currently serves as the President of
McClintock Geological Management, which provides ongoing management services to NorthIsle Copper and Gold Inc. and Savant
Explorations Ltd.  From February 2007 to November 2008, Mr. McClintock served as President and CEO of Savant Explorations
Ltd.  From January 2006 to February 2007, he served as President and COO of Canarc Resource Corp., and from November 2004 to
December 2005 he served as an Exploration Manager for BHP Billiton.  Mr. McClintock holds an MBA from Simon Fraser University
and an undergraduate degree in geology, with honors, from the University of British Columbia.  He is a member of the Professional
Engineers of British Columbia, the Prospectors and Developers Association of British Columbia, and the Association of Mineral
Exploration of British Columbia.
 
Timothy Barry, Silver Bull’s President and Chief Executive Officer, stated, “We are excited to have added two new directors with
complementary skills and experience to our existing Board.  Their knowledge, business experience, and understanding of our industry
will help take Silver Bull to new levels.  We are fortunate to be able to add people with their experience to our Board and we
appreciate their desire to serve Silver Bull in this capacity.”
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About Silver Bull: Silver Bull is a well funded, US registered mineral exploration company listed on both the NYSE Amex and TSX
stock exchanges and based out of Vancouver, Canada. The flag ship “Sierra Mojada” project is located 150 kilometers north of the
city of Torreon in Coahuila, Mexico and is highly prospective for silver and zinc. Silver Bull also owns three mineral exploration
licenses in Gabon, Africa, two of which are currently under joint venture with AngloGold Ashanti. These licenses are prospective for
gold, manganese, and iron ore.
 
On behalf of the Board of Directors.
 
“Tim Barry”
 
Tim Barry, MAusIMM
 
Chief Executive Officer, President and Director
 
INVESTOR RELATIONS CONTACT INFO:
 
info@silverbullresources.com
 
Cautionary Note Regarding Forward Looking Statements
This news release contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 that
are subject to the safe harbors created under the Securities Act of 1933, as amended (the “Securities Act”), the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), and applicable Canadian securities laws. Forward-looking statements include
statements with words such as “expects,” “anticipates,” “targets,” “goals,” “projects,” “intends,” “plans,” “believes,” “seeks,”
“estimates,” “continues,” “may,” variations of such words, and similar expressions, are intended to identify such forward-looking
statements. In addition, all statements other than statements of historical facts that address activities that Silver Bull expects or
anticipates will or may occur in the future are forward-looking statements. Forward-looking statements are subject to a number of
assumptions, risks and uncertainties, many of which are beyond our control, including such factors as the receipt of required
regulatory approvals, unfavorable exploration results, and  other matters discussed under the caption “Risk Factors” in our Annual
Report on Form 10-K for the fiscal year ended October 31, 2011 and our other periodic and current reports filed with the SEC and
available on www.sec.gov and with the Canadian securities commissions available on www.sedar.com. Readers are cautioned that
forward-looking statements are not guarantees of future performance and that actual results or developments may differ materially
from those expressed or implied in the forward-looking statements.
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